
HighValue Partners AG, Vaduz / www.hvp.li / Telefon +423 384 51 10 
 
 
 

 

Quarterly Report 03/2022 

Dear ladies & gentlemen, dear customers 

Central banks are stepping up the fight against inflation 

After the US central bank raised interest rates again, the central banks of Great 

Britain, Switzerland and Norway also followed suit with rate hikes. All central banks 

focus on combating high inflation, even if this means that an economic slowdown or 

recession has to be accepted. Financing conditions, tightened by the increase in key 

interest rates, put selling pressure on the stock markets. The mood on the stock 

exchange floor is also weighed down by the further escalation in the Ukraine war and 

the high volatility on the foreign exchange markets. In the bond market, the yield on 

10-year US government bonds climbed to their highest level in 11 years. 

 

Name Index Level 
30.12.2021 

Index Level 
30.09.2022 

Performance 2022 
YTD 

SMI 12’875 10’262 -  20.29 % 
STOXX600 489 382 -  21.88 % 
DAX 15’884 12’114 -  23.73 % 

DOW 36’338 28’725 -  20.95 % 
S&P 500 4’766 3’665 -  23.10 % 
NIKKEI 225 28’791 25’937 -    9.92 % 

 

Reference Bonds Yield  Forex Price 

Schweiz (10J)   1.23 %  USD / CHF  0.9855 
USA (10J)   3.74 %  EUR / CHF  0.9660 
USA (30J)   3.71 %  GBP / CHF  1.1025 

Deutschland (10J)   2.14 %  JPY / CHF  0.6805 
 

Commodities Price   Price 

Gold (USD/oz) 1'651.70 Gold (CHF/ kg) 52’293 

Silver (USD/oz)     18.74 Silver (CHF/kg)  596.50 

RohölWTI (USD/Fass)     81.23 CRB – Index 271.16 
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Indices SMI – DAX – Nikkei 225, Dow Jones, S&P 500 und STOXX Europe 600 

 
Quelle MarketMap 
 
 

Significant investment needed in the semiconductor industry 
 
Semiconductors are now indispensable in many areas and an integral part of our 
everyday lives. The ability and capacity to produce such semiconductors is an 
important starting point for future technologies. For this reason, the economic 
powerhouses USA, China and the EU want to promote the semiconductor industry as 
an important strategic pillar. At the same time, the pandemic has taught us how 
global supply chains can stall and the flow of goods can be disrupted. In order to 
reduce dependency from abroad, the major economies are making efforts to enable 
and promote the domestic manufacture of semiconductors. 
 
 

Semiconductors can be used in many different ways – and 
everyday objects would be unthinkable without them 
 
Whether in the car, in the smartwatch or in the doorbell, there are now 
semiconductors in a wide variety of objects. The areas of application in which 
semiconductors can be used have multiplied in recent years - and have accordingly 
contributed to the considerable growth of the semiconductor market over a longer 
period of time. According to the Semiconductor Industry Association (SIA). 
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the semiconductor industry generated sales of nearly $556 billion last year. 20 years 

ago, the industry's turnover was 139 billion US dollars. From the two turnover figures, 

an annual growth rate of approx. 7.2% over the last 20 years can be calculated. 

USA recognizes need for domestic chip production 

At the beginning of August, the US Congress passed legislation to promote the 

domestic development and manufacture of semiconductors, which US President Joe 

Biden finally signed. With the "Chips Act of 2022" 53 billion US dollars in subsidies 

are planned. The main part of the subsidies was spoken for the production. The aim 

is to promote the construction, expansion and modernization of domestic 

semiconductor production facilities and related equipment. A second area is the 

support of research and development activities, which includes the creation of a 

national research center. Manufacturers can also benefit from tax rebates when 

investing in production capacity. 

Europe as a location for semiconductors is to be strengthened 

The EU announced a similar project back in February. The "European Chips Act" is 

based on three pillars: support for research, including the creation of training 

positions, the recruitment of skilled workers and the construction of new 

infrastructure. The focus is on subsidies for the most modern and at the same time 

smallest semiconductor models. Such models are both more powerful and more 

efficient than the previously available semiconductors and are installed in mobile 

phones and computers in particular. So far, simpler semiconductors, which are used 

in the automotive industry, for example, have been manufactured in Europe. With the 

construction and expansion of production capacities for modern semiconductors, 

Europe's relevance in the value chain is to be increased. By 2030, the EU aims to 

more than double sales compared to 2021, which reached approximately $48 billion 

(ESIA). A total of 43 billion euros in financial resources are to be spent. In addition, 

the EU expects the announced incentives to also result in significant investments 

from private individuals. 

Conclusion 

Semiconductor production is now an important branch of industry, which has been 

supported by high demand in many application areas over the last few decades. At 

the same time, Asia has established itself as the preferred production location. The 

pandemic has disrupted supply chains and restrictedThe supply of goods led. Due to 

the proliferation of semiconductors Delivery bottlenecks in many sectors have led to 

reduced economic activity. 
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In addition, the transport and logistics industry remains challenged due to reduced 

capacities. Transport costs have increased and delivery times have increased since 

the outbreak of the pandemic. 

In order to reduce dependence from Asia, the USA and the EU would like to expand 

their domestic production sites. In addition, support packages worth billions have 

been agreed, which are intended for the establishment and expansion of production 

capacities, support for research and development and the creation of jobs. 

Companies from the industry can also benefit from such support measures and the 

steadily increasing demand 

Finally, we would be happy to inform you about our products and their performance in 

2022. 

H.A.M. Global Convertible Bond Fund 

 

Tranche ISIN   NAV   YTD in % 

-CHF- A LI0045967341 1‘668.43  - 15.91 %                                                                

-EUR- A LI0010404585 2‘064.90  - 15.60 %            

-USD- A LI0028897788 1'584.11        - 14.25 %            

-GBP- A LI0364737259 1'095.02     - 15.12 % 

 

HVP Global Opportunities Fund 

Tranche ISIN   NAV   YTD in % 

-CHF- A LI0105946334 114.11          - 24.84 %            

-EUR- A LI0105946391 188.25          - 18.59 % 

Please do not hesitate to contact us at any time if you have any further questions. 

Your HighValue Team 

The aim of the fund is to achieve long-term capital gains. The fund is actively 

managed and is not based on any benchmarks. 

The main aim of the fund is to achieve increased capital growth. The fund is actively 

managed and is not based on any benchmarks. At least 51% is invested directly in 

equities and equity securities (shares, shares with warrants, etc.) of companies 

worldwide. The remaining part of his assets is invested worldwide in fixed- or 

variable-interest debt securities and debt claims from private, mixed-economic and 

public-law debtors (bonds, annuities, notes, zero bonds, floating rate notes, 

convertible and option bonds, bonds, etc. ) invested. 


