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Reichmuth Bottom Fishing – P – EUR 
H2 2024  YTD +9.8% 

 

Challenging Second Half of the Year  

After a strong first half, the performance of 

Reichmuth Bottom Fishing moved sideways in the 

second half of the year, which proved challenging for 

value strategies, particularly in Europe and Asia. 

 

Divergent Stock Performances 

The portfolio's individual stock performance was 

mixed. Among the largest positive contributors were 

BATS and Philip Morris. Both companies had pre-

viously been avoided by many investors due to 

growth challenges and ESG concerns. However, 

their product portfolios have adapted to new trends, 

such as snus and heated tobacco products, which, 

coupled with very attractive payouts, have led to 

higher market valuations. 

Our position in Kenvue, a spinoff from Johnson & 

Johnson, also performed well. Kenvue operates in 

the consumer health sector, offering products rang-

ing from oral care and skincare to over-the-counter 

medicines. Following a rise in its share price, we sold 

the position and shifted into a more attractively val-

ued European counterpart. 

On the negative side, Anheuser-Busch delivered 

disappointing results. While we view the manage-

ment as disciplined in capital allocation, and despite 

a significant reduction in the debt incurred from the 

SAB Miller acquisition, announcements regarding in-

creased dividends and share buybacks have been 

absent. This, combined with weak beer volume 

trends, weighed on the stock price. Despite these op-

erational challenges, we believe the stock remains 

attractively valued on a normalized basis.  

 

The five largest holdings in Reichmuth Bottom Fish-

ing at the end of the quarter were Shell, BATS, Man 

Group, Roche, and Chevron. The portfolio’s dividend 

yield stands at 4.1%. 

 

                                        (largest contributions in 2024) 

Money Flows-Dominated Environment 

The market environment continues to be shaped by 

significant capital flows, particularly from active man-

agers into ETFs and from Europe and Asia into the 

U.S. This dynamic has primarily favored U.S. tech 

companies while weighing on value strategies. 

In response, we are increasingly focusing on compa-

nies that repurchase their own attractively valued 

shares. Looking ahead, I anticipate an exciting 2025 

with potential unforeseen developments and shifts in 

trends, whether it be an end to the war in Ukraine, 

higher long-term interest rates, or a political awaken-

ing in Europe. 

A globally diversified portfolio of attractively valued, 

off-the-radar stocks offering compelling payouts and 

modest expectations appears well-positioned for 

such a landscape. Thank you for your continued 

trust. 
 

Silvan Betschart 

Portfoliomanager 
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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. 


