Reichmuth Alpin - P (BVG)

Strong First Half of 2026

With a return of +5.8%, Reichmuth Alpin delivered
a successful first half of 2026. The past six months
were marked by geopolitical tensions, persistent in-
flation concerns and considerable uncertainty re-
garding the future path of interest rates. The strong-
est market segments included technology, energy,
industrials and materials, while more defensive sec-
tors lagged the broader market. For Swiss franc in-
vestors, the positive performance of international
markets was partly offset by the continued strength
of the Swiss franc.

Category Allocation Performance Contri-

[} 2026  bution
Cash (incl. Fees) 2% -0.3%
Bonds 26% 1.2% 0.3%
Equities 47% 10.1% 4.7%
Alternative Investm. 16% 10.1% 1.7%
Real Estate 4% 0.1% 0.0%
Commodities 5% -5.5%  -0.3%
Currencies -0.3%
TOTAL 100% 5.8%

Real Assets Drive Performance

Equities and alternative investments made the
largest contribution to the Fund's positive
performance. Our in-house hedge funds also
delivered pleasing results, led by «Himalaja» with its
focus on Asia. Companies across the artificial
intelligence value chain were among the strongest
performers. The strong appreciation of selected
technology stocks — including Samsung — led to
increasing market concentration in global equity
markets. We therefore used the favorable market
environment to realize gains on an ongoing basis
and rebalance portfolio weights back to our strategic
target allocations.
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YTD +5.8%

Investment Boom

The Al investment boom remains the dominant
theme supporting global economic growth. Until re-
cently, these enormous capital expenditures were
funded primarily from the strong cash flows gener-
ated by the leading hyperscalers. More recently,
however, debt markets have played an increasingly
important role in financing this wave of investment.
Large technology companies have ample balance
sheet capacity and are making greater use of the
bond market to fund their capital spending. At the
same time, governments continue to increase bor-
rowing to finance infrastructure, defense and persis-
tently high fiscal deficits, resulting in elevated levels
of bond issuance. Against this backdrop, rising in-
flation expectations and higher interest rates remain
the principal risks to the current investment cycle.
Although peace negotiations have eased geopoliti-
cal tensions in the Middle East, the situation re-
mains unpredictable and commodity prices remain
susceptible to renewed volatility. We therefore con-
tinue to view broad diversification across sectors
and regions — beyond the technology sector — as an
essential element of our equity strategy. Alongside
beneficiaries of the Al boom, we favor defensive
companies with resilient business models, lower in-
terest-rate sensitivity and attractive dividend yields.
We also see selective opportunities in cyclical sec-
tors, including banks, which stand to benefit from
higher interest rates and continued credit growth.
While the widespread adoption of artificial intelli-
gence may prove structurally disinflationary over the
longer term, we expect inflationary pressures to per-
sist in the months ahead. In an environment charac-
terized by geopolitical uncertainty and elevated gov-
ernment debt, we continue to view precious metals
as a valuable portfolio diversifier despite their inher-
ent volatility. We therefore maintain a cautious posi-
tioning in fixed income.
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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.
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