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January 1 to December 31, 2022

Annual review 2022

Market performance 2022:

Swiss equities (SPI) −16.5%

European equities  
(MSCI Europe ex CH) −14.4%

US equities (MSCI USA) −19.8%

Japanese equities  
(MSCI Japan) −16.9%

Swiss bonds  
(SBI Domestic AAA-BBB TR) −12.9%

USD in CHF 1.5%

EUR in CHF −4.7%

Oil (Brent, in USD) 9.7%

Gold (in USD) −0.3%

All information in CHF, unless stated otherwise.

Geopolitical tensions lead  
to falling markets

The year 2022 will be remembered 
for a number of reasons. First there 
was Russia’s attack on Ukraine, which 
began in February. In retrospect,  
this conflict is likely to be a political 
turning point and at the same time 
had significant economic conse-
quences. These were not limited to 
Europe, but have also led to an 
 accelerated global economic down-
turn. These effects will be felt at  
least in the medium term and may 
even have a longer-term impact.

The immediate consequences of the 
conflict became evident in energy 
costs. Due to the uncertain supply 
situation for fossil fuels such as  
oil and gas, prices initially rose very 
sharply as a result of the reduced 
supply. This had a negative effect on 
companies and private households, 
for example on production and con-
sumer behavior. 

Inflation rose significantly, reaching 
levels not seen for many years.  
As a result, the major central banks 
ended the expansive and loose 
 monetary policy they had been pur-
suing for some time. Their goal  
is now to secure the endangered 
price stability.

The US Federal Reserve and the  
ECB in the euro area, for example, 
have raised key interest rates sig-
nificantly in several steps. It is true 
that Switzerland was initially less 
 affected by inflation than the other 
European countries. However,  
the Swiss National Bank (SNB) also 
raised its key interest rates several 
times in 2022, thus ending the long 
period of negative interest rates.

Switzerland’s GDP most recently 
grew by 0.2% (3rd quarter). The do-
mestic economy supported growth 
and the labor market continued  
to develop positively. However, the 
 international environment slowed 
down the more economically sensi-
tive sectors of industry.

Overall, the market environment was 
not positive for either equities or 
bonds. Real estate investments were 
also unable to buck the trend towards 
higher volatility and recorded declin-
ing premiums. Weaker economic data 
and rising interest rates were major 
factors influencing prices on the secu- 
rities markets. Corresponding losses 
in almost all asset classes led to 
 negative results even in broadly diver-
sified investment solutions in 2022.
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Should the details in this fact sheet deviate from the 
applicable General Terms and Conditions, the latter shall  
take precedence.

We would be happy  
to  advise you personally  

and individually.

Contact your closest  
Zurich agency, call us at  

+41 44 628 22 88 or directly  
contact your broker. 
www.zurichinvest.ch

Scan the QR code to learn  
more about our sustainability 
initiatives.

Target Investment Fund

Against this backdrop, the average duration of bonds  
in the portfolios was reduced and the share of cash  
and cash equivalents was increased in order to reduce  
the negative effects of rising interest rates. The share  
of European equities was reduced, but investments  
in global equity were increased in conjunction with CO₂ 
compensation.

Performance information is provided in the following table. 
The graph shows the price trend of Swiss equities and 
bonds throughout 2022.
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2022

 Swiss equities (SPI) 
 Swiss bonds (SBI Domestic AAA-BBB TR)

Reference 
currency

Asset  
allocation 2022 3 years 5 years 10 years

Since 
launch Launch

Target Investment Fund – 
Money Market

CHF 100% money market  −0.6%  −2.5%  −4.2% −7.5% −7.3% 10. 7. 2009

Target Investment Fund – 
Bonds

CHF 100%  bonds/ 
money market

−13.2% −13.4% −12.6% −9.6%  0.1% 29. 8. 2008

Target Investment Fund – 
25 

CHF Mixed  
(25% equities)

−14.3%  −7.0%  −3.5% 13.1% 20.9% 2. 12. 2004 ¹

Target Investment Fund – 
35 

CHF Mixed  
(35% equities)

−14.5%  −5.1%   0.0% 22.9% 53.5% 16. 2. 2009

Target Investment Fund – 
45 

CHF Mixed  
(45% equities)

−15.1%  −4.6%   1.0% 30.3% 41.6% 9. 12. 2004 ¹

Target Investment Fund – 
100 

CHF 100% equities −17.1%   1.8%  13.3% 88.0% 82.8% 2. 12. 2004 ¹

¹ Share class A merged into B effective August 03, 2010

Legal information

The issuer of this information is Zurich Invest Ltd, a FINMA-supervised fund manage- 
ment company under Swiss law. The relevant fund documents can be obtained  
from ubs.com/zurichinvestfunds and fundinfo.com. The information contained herein  
is for demonstration, marketing, information, and advertising purposes only. The infor- 
mation does not represent a request or invitation to make an offer, to conclude a  
contract or to buy or sell and is not a substitute for detailed advice or a review under  
tax law. It is not part of the contract documents. Every investment involves risks,  
especially risks of value, and return volatility. Past performance does not constitute an  
indicator of current or future performance. The performance data do not consider  
any commissions and costs charged for the issue and redemption of units.

The information provided herein was prepared with care and to the best of our knowledge  
and belief. Zurich Invest Ltd does not accept any responsibility for the accuracy and 
 completeness of this information and disclaims all liability for losses arising from the use  
of the information. This information may not be reproduced, neither in full nor in part,  
without the written permission of Zurich Invest Ltd. Zurich Invest Ltd’s services and products 
are intended exclusively for customers domiciled in Switzerland (excluding US persons  
as defined by US legislation).

https://www.zurich.ch/esg

