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Reichmuth Pilatus - S 
H1 2026 YTD -3.4% 

 

A turbulent half-year lies behind us 

Despite massive geopolitical headwinds – above all 

the market earthquake in March caused by the Iran 

war, which temporarily sent the Swiss stock market 

into a sharp decline – the cyclical small and mid-cap 

segment has largely recovered. At the start of the 

year, the market was still hoping for broad policy rate 

cuts. Due to the war-induced inflation surge, bond 

markets outside the Swiss franc are now pricing in 

higher interest rates for longer. The Swiss KOF 

Economic Barometer rose to 101.2 points as of June 

2026. This signals solid growth, directly benefiting the 

manufacturing sector and domestically oriented 

Swiss companies. Demand for technological 

infrastructure remains unbroken, with Inficon, for 

example, benefiting. Performance of Reichmuth 

Pilatus since launch in 1996 stands at +6.3% p.a. 

and, after four weak years, remains below our target 

range of 8-10% p.a. 

 

(largest contributions in 2026) 

 

Performance divergences in the first half of the year 

were massive. The largest positive performance 

contributions came from Inficon, Bossard, SFS, and 

Sensirion. Negative outliers included companies with 

exposure to the European construction sector, such 

as Zehnder or Arbonia. Interroll developed very 

weakly due to the lack of an operational turnaround 

in sales and profit. The correction is painful, but the 

valuation is so attractive that additional purchases are 

compelling. The balance sheet is debt-free, the 

company possesses high cost flexibility, and the long-

term megatrend toward automation and efficiency 

gains in logistics chains is intact. 

 

Significant catch-up potential ahead  
 

Our strategy remains unchanged; we avoid highly 

leveraged companies. Instead, we focus on high-

quality stocks with strong pricing power and structural 

tailwinds in medtech, automation, and infrastructure. 

Since many small and mid-caps still trade at a dis-

count despite improved fundamentals, we view the 

risk-reward ratio for the second half of the year as at-

tractive. We see significant opportunities in the 

medtech sector. Leading Swiss medtech companies 

possess great technological depth. They successfully 

passed increased input costs on to hospitals and end 

customers during the first half of the year. The aging 

population ensures structural, recession-proof base-

line growth. Whether hip implants, screws, or titanium 

plates – the volume of elective surgeries worldwide is 

back above pre-COVID levels. The painful destock-

ing at customer level is largely complete. Orders now 

once again reflect real end-demand. Furthermore, 

Swiss companies like Siegfried, Tecan, Skan, Medar-

tis, or Medacta remain moderately valued by histori-

cal standards, featuring innovative products that 

dominate their respective niches. 

_________________________________ 

Philipp Murer 

Portfolio Manager
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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 de-

scribed investment for the client. These generally comprise the current prospectus (or equivalent document), the applicable subscription form, the basic infor-

mation sheet (or equivalent document) and other documents where applicable. Reichmuth & Co. (hereinafter referred to as the “Bank”) provides these docu-

ments 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 in-

tended as an aid to making decisions about legal, tax, economic or other questions. Before making a decision based on the information in this fact sheet, please 

consult a qualified specialist at the Bank. 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 perfor-

mance 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 capi-

tal 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

 


