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Reichmuth Himalaja USD - P 
 YTD - 21.6% 

Reichmuth Himalaja lost 21.6% in 2022, which is 

similar to the performance of the broad Asian Stock 

Market Index. Over a period of 3 years Reichmuth 

Himalaja achieved a positive return of +4.9%, while 

the broad stock market lost over 4%. 

A tumultuous year for Asia 

The year 2022 will go down in the history of the fi-

nancial markets as a perfect storm. The war in 

Ukraine, high inflation and sharply rising interest 

rates in the West as well as the zero-COVID policy 

in China led to a sharp correction on the global 

stock markets. China and North Asia experienced 

above-average corrections. By contrast, Southeast 

Asia and India held up surprisingly well in relative 

terms, even in an environment of rising US rates 

and a strong USD. The Vietnamese stock market 

developed very negatively, despite very impressive 

economic growth of 5.9% in 2022. The market 

crashed by around 40% due to a self-inflected li-

quidity crisis. After the Chinese Party Congress, in 

which Xi Jinping was able to consolidate his power, 

there was a capitulation of foreign investors in the 

Chinese markets at the end of October followed by 

a strong recovery in November. This valuation nor-

malization from depressed levels was due to three 

factors: 

1) Earlier than expected easing of Covid policy 

2) Support for the housing market, and  

3) Geopolitical easing after the Biden-Xi meeting at 

the G20 summit in Bali. 

 

The portfolio of Reichmuth Himalaja, which is direc-

tionally oriented towards growth segments, could 

not escape from this correction in the region. Apart 

from the macro strategy, no manager achieved a 

positive return. At the end of the year, we added to 

the attractive market Vietnam at the expense of 

China. 

 

Optimistic outlook 

Even though the problems we face will continue to 

accompany us in 2023, especially in the West, we 

enter the new year with optimism. The lifting of 

zero-Covid, announced pro-growth policies and 

stimulative fiscal and monetary policies are trigger-

ing huge pent-up demand in China and will lead to 

a cyclical recovery. The entire region will benefit 

from this. Valuations are extremely attractive after 

the painful correction and offer buying opportunities. 

We are convinced that the portfolio's focus on 

growth segments such as consumer, technology 

and healthcare combined with positions in promis-

ing markets such as Vietnam or Indonesia is the 

right one. The structural growth trends in the region 

are intact despite an uncertain environment and will 

be reflected positively in performance in the long 

term. We thank all investors for their trust. 

  
Rolf Rathmayr 

Portfoliomanager 
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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 bef ore 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 ob jectives, 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, Rütligasse 1, 6003 Lucerne as well as on www.swiss-
funddata.ch. 

 


