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Reichmuth Alpin Classic - P (BVG)        YTD +3.2%  
High Volatility 

The first half of the year was characterized by a high 

level of activism on the part of the new US admin-

istration and the associated uncertainties. The 

swings on the financial markets were correspond-

ingly strong. The sharp slump in March/April was 

followed by a strong counter-rally. Equity markets 

outside the US performed better despite the unre-

solved trade conflict, which is at least partly due to 

the significant weakness of the US dollar. 

 

Switzerland and Europe Impress 

The highest performance contribution came from 

the real estate asset class. Swiss real estate in par-

ticular contributed to the pleasing performance. The 

renewed zero interest rate environment in Switzer-

land has led to a search for alternatives to bonds. In 

CHF, there are no longer any safe yields with rea-

sonable maturities. For this reason, Swiss dividend 

stocks have also performed well. Even the Swiss 

small cap stocks, which have been lagging behind 

recently, performed well in the last six months. Out-

side of Switzerland, European equities and Asian 

equities made good gains. Trade uncertainties were 

most noticeable in the USA. The American indices 

have since recovered, but the USD has lost 13% 

against the CHF. From the perspective of a CHF in-

vestor, the performance of US equities was not en-

couraging. Swiss bonds closed the half-year slightly 

negative. Due to the interest rate cuts, shorter ma-

turities are already back in the negative interest rate 

environment. 

 

Summer Doldrums? 

The momentum continues to favor the US markets, 

however given the high market concentration and 

valuation expansion over the past two years, return 

expectations have decreased. After two above-av-

erage years for investors, we expect overall positive 

markets in 2025, but with higher volatility and rota-

tions in financial markets. In an inflationary environ-

ment with limited fiscal discipline in many countries, 

there is a risk that bond investors will demand higher 

interest rates, causing 10-year yields to rise. De-

pending on the extent of the increase, this could 

temporarily create headwinds for valuations, partic-

ularly for US equities. Swiss stocks are likely to per-

form better during this phase due to their defensive 

composition and low interest rate sensitivity. A 

strong CHF could prompt the Swiss National Bank 

(SNB) to revisit negative interest rates in its ex-

change rate policy, enhancing the attractiveness of 

dividend-paying stocks. For asset allocation, this 

means maintaining a high weighting in equities with 

a significant home market share. Fixed-income in-

vestments remain unattractive due to inflation risks 

in the US and already very low interest rates in Swit-

zerland. We are optimistic about alternative invest-

ments in 2025. Higher volatility and divergent sector 

trends offer active managers opportunities to lever-

age their flexibility profitably. Given the ongoing rise 

in debt levels in many Western countries, we con-

tinue to view gold as an essential portfolio diversi-

fier. We thank you for your trust over the past year 

and look forward to the new year with confidence. 

 

Philipp Murer, Portfoliomanager 

 

 

 

 

 

 

 

 

 

Category Allocation 
ø 

Performance  
2025 

Contri-
bution 

Cash (incl Fees) 2%  -0.7% 

Bonds 38% 0.5% 0.2% 

Equities 46% 7.7% 3.5% 

Real Estate 13% 16.4% 2.2% 

Currencies     -2.1% 

TOTAL  100%  3.2% 
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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.

 


