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Reichmuth Himalaja delivered a return of +35.2% in
the first half of 2026. Over five years, the fund
achieved a positive annualized return of +8.1%.
With significantly lower volatility, the fund offers bet-
ter risk-return characteristics than conventional eg-
uity markets in Asia.
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Extraordinary First Half

The first six months were arguably among the most
successful periods in the history of Reichmuth Him-
alaja. Despite the Iran war and the closure of the
Strait of Hormuz, a key route for Asia's energy im-
ports, Asian equity markets performed strongly.
However, gains were concentrated in Japan, South
Korea and Taiwan, which benefited from the Al in-
frastructure investment boom. These markets are
deeply integrated into the global technology supply
chain. Another special factor was the high concen-
tration of the MSCI Asia ex Japan Index. More than
one-third of the index is now represented by just
three semiconductor companies - Taiwan Semicon-
ductor, Samsung Electronics and SK Hynix - which
accounted for most of the index gains of 26.2%.
This is typically a difficult environment for a diversi-
fied portfolio. Al capex boom is an important invest-
ment theme for Reichmuth Himalaja's managers,
but portfolio positioning and performance were

YTD +35.2%

much broader based. Most returns did not come
from the three large semiconductor names. Trilogy,
one of the best-performing long/short funds with
+84% YTD, generated most of its gains from mid-
sized companies in Taiwan's and Japan's semicon-
ductor supply chains, supported by corporate event
opportunities in Japan. HelVed, a technology fo-
cused long/short fund, returned +140% by identify-
ing bottlenecks in the Al value chain at an early
stage. We took profits in both positions at the end of
June.

Our three long-only niche strategies focused on Vi-
etnam, Southeast Asia and Indian mid-caps deliv-
ered negative returns due to weak regional mar-
kets. We maintain these positions given their attrac-
tive valuations, structural growth potential and di-
versification benefits in the event of a broader mar-
ket rotation.

Promising Second Half

Opportunities beyond the Al investment boom re-
main compelling. We continue to see attractive po-
tential in Japan's and South Korea's corporate re-
forms, the rising global competitiveness of China's
high-tech industries, and the attractive growth mar-
kets of Vietnam, India and Southeast Asia, which
are currently out of favour with international inves-
tors. Our portfolio managers are well positioned to
capture these opportunities.

We thank you for your continued trust and confi-
dence.

Rolf Rathmayr
Portfolio Manager
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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 Investment Management AG 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, Rutligasse 1, 6003 Lucerne as well as on www.swiss-
funddata.ch.
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