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Strong First Half of 2026 
With a performance of +5.2%, Reichmuth Alpin EUR 

looks back on a successful first half of 2026. The 

past six months were characterized by geopolitical 

tensions, persistent inflation worries, and high uncer-

tainty regarding the future path of interest rates. The 

strongest market segments included companies in 

technology, energy, industrials, and basic materials. 

Conversely, more defensive sectors lagged behind 

general market developments.  

 

 

 

Real Assets as Main Drivers 

Equities and alternative investments made the larg-

est contribution to the positive development. The al-

location to alternative investments also performed 

pleasingly, especially those focused on Asian mar-

kets. Winners also included companies along the ar-

tificial intelligence value chain. The strong price per-

formance of individual technology stocks, including 

Samsung, led to increasing market concentration in 

global equity markets. Accordingly, we used positive 

market development to realize some profits and ad-

just allocations.  

 

 
 

 

 
Investment Boom 

The investment boom in artificial intelligence re-

mains the dominant theme and supports global 

growth. In the past, these massive investment sums 

were primarily funded from the cash flow of large 

hyperscalers. In recent months, however, the credit 

markets are increasingly being used to shoulder 

these massive investment volumes. Large technol-

ogy companies have the balance sheet flexibility to 

increasingly finance these investments through bond 

issuance. However, since governments also must in-

vest heavily in infrastructure and defense while run-

ning persistently high fiscal deficits, new bond issu-

ances are very high overall. The greatest threat to 

the current boom therefore remains rising inflation 

expectations and higher interest rates. Even though 

the geopolitical situation in the Middle East has 

eased somewhat with peace negotiations, it remains 

unpredictable and commodity prices volatile. There-

fore, we continue to view balanced equity diversifica-

tion outside of technology across sectors and re-

gions as important. In addition to beneficiaries of the 

AI boom, our stock selection also focuses on defen-

sive companies that are less interest-rate sensitive 

and pay high dividends. There are also some attrac-

tive opportunities in the cyclical space, such as 

banks benefiting from higher interest rates and in-

creased lending activity. Although artificial intelli-

gence applications may bring deflationary tenden-

cies in the longer term, we still expect inflationary 

pressure for the coming months. In this environment, 

with geopolitical tensions and high government debt, 

precious metals remain a sensible portfolio addition 

despite high volatility. We continue to maintain a low 

weight in bonds. 

 

Marc Strub, Portfolio Manager 

 

 

 

 

 

 

Category Allocation 
 ø 

Performance  
2026 

Contri-
bution 

Cash (incl. Fees)    4%  -0.9% 

Fixed Income 25% 0.8% 0.2% 

Equity 45% 8.4% 3.8% 

Alternatives 17% 9.8% 1.6% 

Real Estate 3% 2.9% 0.1% 

Commodities 6% -3.4% -0.2% 

Foreign Currencies     0.6% 

TOTAL  100%  5.2% 



June 2026 2 / 2 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Legal notice and disclaimer 

This publication is a communication addressed to investors which draws their attention to certain financial services and financial instruments 

and is therefore deemed to be advertising within the meaning of Art. 68 FinSA (Financial Services Act) and Art. 95 FinSO (Financial Services 

Ordinance).  

Only the binding documents of the investment and the third-party provider are authoritative for the assessment of the suitability and appropriateness of the 

described investment for the client. These generally comprise the current prospectus (or equivalent document), the applicable subscription form, the basic 

information sheet (or equivalent document) and other documents where applicable. Reichmuth & Co. (hereinafter referred to as the “Bank”) provides these 

documents for the client before the investment decision is made. The fact sheet assists in assessing the suitability and appropriateness of an investment for 

the client. The information that it contains is 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 fact sheet. The 

information is also not intended as an aid to making decisions about legal, tax, economic or other questions. Before making a decision based on the infor-

mation in this fact sheet, please consult a qualified specialist at the Bank. Investments are subject to risks, including the potential loss of the invested capi-

tal. 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 the Bank 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. The information does not take into account either the specific or future investment 

objectives, the fiscal or financial situation or the individual needs 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 fact sheet is provided without any guarantee or commitment 

whatsoever and is made available to the recipient for informational purposes only and solely for his or her personal use. The Bank accepts no responsibility 

and provides no guarantee that the information in this document is error-free. 

 


