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MID-YEAR REVIEW
INVESTMENT THESES 2022
A self-critical review at our theses from January

including our outlook for the second half of the year.

Equity markets

1. Ambivalent forces can trigger both a 10% upside 
and an equally high downside.

    Due to the tighter monetary policy and the Ukrai-
ne war, the markets have lost more than 10%.

    We expect a more robust second half of the year 
overall. In�ation and the subsequent higher interest 
rates are likely to have their impact. However, 
expansionary �scal policy and extra savings should 
mitigate the negative e�ects.

2. Volatility will be high in 2022.
    The scenario has largely occurred.
    Due to the uncertainties, the rather high volatility on 

the markets will remain, at least in the short term. 

Geographic regions

3. Europe remains interesting. 
    Europe performed well until the start of the 

Ukraine war. In the short term economic develop-
ment and in�ation will be strongly impacted by the 
war.

    Europe is still more attractively valued compared to 
the USA. We see rays of hope especially in China, 
which will send strong impulses also towards Europe 
by reopening its economy. A geopolitical stabilizati-
on would be particularly bene�cial to Europe.

Sectors

4. Cyclical companies are of selective interest. 
Technology and internet are still important 
investment themes.

    These sectors were relatively weaker.
    Both sectors should do better in the 2nd half. 

Technology companies in particular have su�ered 
badly. In�ation and interest rates should normalise 
somewhat, which will bene�t technology stocks.

   

5. We hold an overweight in the defensive consumer 
non-cyclical and pharmaceutical sectors.

    Both sectors performed well.
    We also recommend these sectors for the 2nd half.

 

6. Companies of the real asset sector will bene�t from 
in�ationary trends. We see crude oil above USD 
100. Gold stocks also show catch-up potential.

    Energy stocks were the best performers.
    In real assets, we consider gold and gold shares to be 

particularly interesting for the second half. 

 7. In stock selection our focus is on quality stocks 
with good balance sheets.

    Companies of low quality performed poorly in 
particular.

    Good balance sheet quality remains a key topic for the 
2nd half of the year.

 Bonds
8. Due to high in�ation hybrid bonds continue to be 

our preference in the bond segment .
    Short duration hybrid bonds issued by quality 

names performed best.
    We continue to focus on hybrid quality bonds with 

short durations. We consider yields of over 5% to be 
very attractive again.

 9. We see the interest rate on the 10-year US govern-
ment bond at 2%.

    Interest rates temporarily rose as high as 3.5%
    In the 2nd half US interest rates should moderately 

trend downwards.

Currencies

10. We see the USD ahead of the CHF and the EUR.
     USD was strong, while the CHF hardly changed

 against the EUR.
     In the 2nd half, we see the USD weakening slightly 

and catch-up potential for the EUR and CHF.

Our hypothesis has so far proved to be correct.
... has so far proved to be only partially correct.
... has so for proved to be incorrect.


