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Back to previous year's start 
The past year was characterized by war turmoil, 
higher interest rates, rising inflation rates and prob-
lems with supply chains. This caused large swings on 
the stock markets, especially for growth stocks and 
small caps. Unfortunately, we were unable to escape 
this trend and have to report a strongly negative re-
sult. Thus, we have given back the very good perfor-
mance of 2021 and have returned to the price level of 
the beginning of 2021. The performance of Reichmuth 
Pilatus is -28.0% for the past year. Since its start in 
1996, Reichmuth Pilatus has gained an average of 
7.2% per year. 
 

Correction creates opportunities 
Although the situation improved somewhat in the sec-
ond half of the year, the lack of individual parts and 
rising inflation caused problems for the companies. 
But it is precisely here that the strength of the busi-
ness model in our investee companies becomes ap-
parent. Our portfolio companies create direct cus-
tomer benefits through high efficiency gains. However, 
the stock market has not differentiated much and 
many cyclically oriented stocks are still trading 
strongly negative. We are taking advantage of the cur-
rent correction to rebalance the portfolio somewhat. 
We see structural growth opportunities in the invest-
ment theme "clean energies". These are, for example, 
Belimo with its products for the HVAC sector, Sensi-
rion as a manufacturer of environmental sensors or 
Zehnder. Ventilation is a megatrend that will grow 
structurally for many years. Zehnder will benefit from 
the fact that houses will be much better insulated in 
the future, which will increase demand for its ventila-
tion products. In the healthcare sector, we favor com-
panies that co-develop and produce drugs for large 
pharmaceutical companies and can thus generate at-
tractive margins for themselves. Higher wages and 
the shortage of qualified workers are posing major 

challenges for companies and are leading to further 
automation. Bystronic is well positioned in this re-
spect. The long-term success factor of the technology 
company is the automation of sheet metal processing 
and the growing service business. The company has 
developed software with which the entire sheet metal 
working process can be automated - which brings 
customers a great gain in efficiency. In addition, al-
most all machines are sold with a service contract, re-
sulting in recurring revenues and high customer loy-
alty. The chart below shows the biggest performance 
outliers on both sides. 
 

                             (selected performance outliers in 2022) 

 
We are starting the new year with a healthy dose of 
optimism. A slowdown in growth is now priced into the 
market. Supply chains are relaxing, and the upcoming 
opening in China may trigger a growth impulse. Profit 
expectations are still a bit too high. Companies are 
struggling with rising wages and a shortage of skilled 
workers. These issues may trigger further fluctuations 
in the markets. We regard price corrections as attrac-
tive opportunities for acquisitions, as the growth pro-
spects of our companies are intact. We thank you for 
your confidence in this difficult year and wish you a 
good start to a healthy and successful 2023. 
_______________________________________________________ 
Philipp Murer 
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 before 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 objectives, 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 Privatbankiers 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.swissfunddata.ch. 
 


