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Positive results in challenging financial markets YTD + 2.1% 

 

Reichmuth Matterhorn+ was able to show a positive 

performance of 2.1% in 2022. This was achieved in 

a difficult environment, in which both the global eq-

uity market (-18% in USD) and the global bond mar-

ket (-16% in USD) suffered excessive losses. The 

global hedge funds index lost around 5% over the 

same period. The 5-year annualized return of Mat-

terhorn+ is 4.4% p.a. and was achieved with a low 

volatility of around 4%.  

 
Proven portfolio diversification 

In this difficult environment, some active strategies 

stood out. In particular, those that positioned them-

selves for rising inflation and higher interest rates or 

adjusted their portfolios to the new environment at 

an early stage through clever risk management. 

These are primarily strategies that we subsume un-

der the category of diversifiers. These include fun-

damental macro strategies in particular, but also 

trend-following strategies. These strategies cur-

rently account for around one third of the portfolio. 

On average, these strategies achieved a perfor-

mance of around 19% and underline the diversifica-

tion potential. 

 

In the US, key interest rates have risen to around 

4.5%. This led to corrections and larger dislocations 

in the bond market in the first 9 months of 2022. In 

Q4, we therefore countercyclically increased the al-

location to credit managers to benefit from this at-

tractive risk/reward situations. In Q4, a recovery 

started in some credit segments. Credit managers 

made a significant contribution to overall perfor-

mance in Q4 after a difficult start. We expect this 

trend to continue in the new year and plan further 

allocations in this area.  

 

Opportunities in credit markets 

The economic outlook has deteriorated further. At 

the same time, central banks on both sides of the 

Atlantic are announcing further interest rate hikes. 

This is likely to continue to cause fluctuations in fi-

nancial markets in the new year. Overall, this is not 

a bad environment for active investors. Risk premi-

ums are attractive, particularly in credit markets. As 

a result, yield expectations for fundamental credit 

strategies have also risen. High-grade bonds (sen-

ior) from solvent companies, but also in other seg-

ments, allow equity-like returns and remain the 

most attractive opportunity for 2023 in our view. 

Credit markets remain a key focus for Reichmuth 

Matterhorn+ in the new year. Supplemented with 

some diversifying strategies to keep volatility low. 

Overall, we expect an above-average year for 

Reichmuth Matterhorn+. We thank all investors for 

their trust. 

 
 

Patrick Erne, Portfoliomanager 
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Disclaimer 
This publication is an advertisement for a financial service and/or financial products. The information and views provided in this publication are for information 

purposes only. They do not constitute an offer or a solicitation to buy or sell products, nor a recommendation to engage in other transactions or to conclude 
any legal transaction. It is expressly stated that no advice is given in this publication. The information is also not intended as an aid to making decisions about 
legal, tax, economic or other questions. Before deciding based on the information on our website, please consult a qualified specialist at R&Co. Investments 

are subject to risks, including the potential loss of the invested capital. The price, value and returns of investments  are subject to fluctuations, i.e. they can 
fall as well as rise. Investments in foreign currencies are subject to additional currency risk, i.e. the performance of such investments depends on the volatility 
of the foreign currency. The risks are described in detail in the current product documents, which must be read carefully bef ore investing in products. Neither 

R&Co nor its contractual partners accept liability for any losses. Positive performance in the past is no guarantee of positive performance in the future. This  
means that there is no guarantee that the value of the fund units held will equal the originally invested capital when withdrawn. This publication is not the 
result of an individual financial analysis, and the information does not consider either the specific or future investment ob jectives, nor the fiscal or financial 

situation or individual requirements of the particular recipient. It does not replace expert advice needed prior to making any investment decision, particularly 
in respect of all the associated risks. The information in this document is provided without any guarantee or commitment whatsoever and is made available 

to the recipient solely for his or her personal use. Reichmuth & Co Investment Management AG accepts no responsibility and provides no guarantee that the 
information in this publication is error-free. The sales prospectus with integrated fund agreement, the basic information sheet as well as the annual and 
semiannual reports are available free of charge at Reichmuth & Co Investment Management AG, Rütligasse 1, 6003 Lucerne as well as on www.swiss-

funddata.ch. 

 


