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Scroll down for the charts used and weekly summary 
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-This week: 20 minute online update on US Small Cap Value 13 May at 15:00 CET, click to 
participate  Orchard US Small Cap Value Update  
- PM SIM US HY in Europe, NL May 18/19, Finland May 20, Denmark May 21, Portugal May 22 
 
 
After the commercials, Let's start with a look at US indices last week :-)  
 
The picture is clear I think, Tech and in particular AI names pushed things up.  
 

 
Source: Bloomberg/Zerohedge 
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Within Tech/AI, Semiconductors did best again!! Up 10% last week, up 66!% in just over a month, 
crazy!  
 

 
Source: Bloomberg/Zerohedge 

 
 
The MSCI EM index is up 21% since end of March, With Semiconductors being ~30% of the BM, see 
below and up 66% = 20%, almost the entire rise of the MSCI EM index is thanks to Chippers... 

 
 
 



As the rally gets more and more narrow 
 
and as shown above, not only in the US  
 

 
Source: Bloomberg/Zerohedge 
 

 
 
AI still needs massive scale. As Goldman highlighted, the rise of Agentic AI, where AI systems perform a 
wide range of tasks for consumers and businesses, could increase token consumption by as much as 24x 
from current levels. A token is a basic unit of AI usage, roughly equal to 3–4 words of generated text. 
 
And for that Chips are needed... 
 
 
 

 
 
 



At the same time, hyperscaler profitability is finally starting to improve. That may be an important 
development, as stronger profits are likely needed to support the huge investments required to build 
enough compute capacity for this next phase of AI growth. 
 
 
 

 
 

 
 
And thus the hyperscaler Capex keeps rising...  
 

 
 

 
 



And thus for now One sector alone pulls everything up 
 
intense speculation in a very narrow part of the market rarely ends well 
 

 
 
Source: Bloomberg/Zerohedge 

 
Be aware, Semi's are at very elevated levels.  
 

 
 



 
Perhaps it is time to take profit. 
 
I hereby call the top of the Semi run, also based on Friday's numbers :-) 
 
TSMC’s April sales rose 17.5% to NT$410.7 billion ($13.1 billion), the slowest growth pace in six months 
and below expectations for roughly 35% quarterly growth. AI demand remains strong, but weaker 
smartphone and consumer electronics demand is starting to offset part of the momentum.  
 
 
 
 

 
 
 
And the disconnect between Wall Street and Main Street has become rather extreme 
 
 
 

 
Source: Bloomberg/Zerohedge 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 



Consumer-heavy deposit banks are selling off. 
Consumer-heavy deposit banks are closely tied to the health of the US consumer. Weak consumer sentiment 
often signals slower spending, weaker loan growth, and higher credit risk. Investors then expect lower earnings 
for these banks, which can put pressure on their share prices. 
 

 
 
Source: Bloomberg/Zerohedge 

 
And Equities are decoupled from oil and rates  
 
 

 
Source: Bloomberg/Zerohedge 



 
As the US economy surprises to the upside and inflation to the downside despite the high oil prices  
 

 
 
Source: Bloomberg/Zerohedge 

 
As Earnings Growth, Narrow as it is is now expected to exceed 20% for 2026 
 
 
 

 
 
Source: BofA 



Resulting in faster growing EPS than S&P 500 price levels..  
 
 

 
 
Source: FactSet 

 
 
And don't forget we are in exceptionally times...  

 
 
Source: BofA 



US Rates hardly moved 
 

 
Source: Bloomberg/Zerohedge 

 
Rate cuts are not expected anymore for the rest off the year 
 
 

 
 
 
 
Source: Bloomberg/Zerohedge 
 



And US HY spreads are low, but perhaps the asset class is not that un-attractive relatively seen vs Equity, 
with a decent Yield to Worst  
 

 
 

 
 
Other: 
 
China’s fuel policy aims to protect consumers from rising energy prices and avoid social unrest by 
limiting fuel price increases. But this has crushed refining margins, because refiners cannot pass higher 
crude costs on to customers. As a result, China’s focus on energy security has come at the expense of 
refiners, many of which face heavy losses.  

 
Source: Bloomberg/Zerohedge 
 



 
And thus China oil import has been plunging 
 
 

 
 
 

 
 
Bringing Dated Brent close to its future price, but without an Hormuz opening....  
 
 
 

 
 
Source: Bloomberg/Zerohedge 
 



And it is nice to keep oil prices in check, but it aint good for refined products, the ones we as consumer 
buy....  
 
 
 

 
 
 
Source: Bloomberg/Zerohedge 
 
 

 
 
 
And it ain't over yet... fore sure. War could re-ignite.. 
 
 
Trump Says Iran Response "Totally Unacceptable" 
President Trump has just issued a statement on his TruthSocial feed rejecting 'unacceptable' Iranian 
proposal for ending war. 
"I have just read the response from Iran’s so-called “Representatives.”  
I don’t like it — TOTALLY UNACCEPTABLE!  
Thank you for your attention to this matter." 



 

 
 

Friday's NFP data, Biggest jobs data of the month:  
 
US payrolls rose by 115K in April, well above the 65K expected, while unemployment stayed at 4.3%. But 
beneath the strong headline, the report was weaker: full-time jobs fell by 424K, labor force participation 
slipped to 61.8%, and much of the job growth came from part-time work and statistical adjustments.  
 
 

 
 
Source: Bloomberg/Zerohedge 
 

 



while the Labor Force Participation Rate dipped to 61.8% from 61.9%. The employment-population 
ratio, at 59.1 percent, changed little in April. These measures edged down over the year after accounting 
for annual population control adjustments.   
 
 
 

 
 
Source: Bloomberg/Zerohedge 
 
Wage growth came in cooler than expected, rising 0.2% MoM, below the 0.3% expected, and translating 
into a 3.6% annual increase, also below the 3.8% expected.  
 

 



Source: Bloomberg/Zerohedge 
 
Other 
 
Is Value dead for good or is now the time to get in? 
 

 
 

 
 
Other: 
there is room for more EME upside..  
 

 
 
 
 
 



Sometimes you just think, why even bother..? 
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 



 
To end positively, welcome back Hungary, so great to see a minister dance in front of a big audience as if 
he is at a private party...  
 
Chapeau!  
 
 

 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 



 Week ahead..  
 
See below, but the real news might come from the XI-Trump meeting on May 14 and 15 
 
Or from the Middle East as negotiations between US and Iran seem completely stuck to me  
 
 
 
 

 
         
 
      



                                          
 
      

 
 
 
 
 
 
 
 
 
 



Upcoming trips with portfolio managers                          
                        
Kevin Power, Portfolio Manager of the SiM High Yield Opportunities strategy, will be in Europe for a 
roadshow from 18 May to 22 May 2026 
18 May     The Netherlands 
19 May     The Netherlands 
20 May     Finland 
21 May     Denmark 
22 May     Portugal  
 
 
Alex Letko of the Letko Brosseau Global Emerging Markets strategy, will be in Europe for a roadshow 
from 21 Sept to 25 Sept 2026 
21 Sept     TBD 
22 Sept    TBD 
23 Sept    TBD 
24 Sept    TBD 
25 Sept    TBD 
We would be pleased to visit you, please email to  candoris@candoris.nl  to indicate your interest. Upcoming 
Online Updates 
 
Click on the strategy name to subscribe or reply to this email. The up dates take 20 minutes and are provided by 
the portfolio manager! 

• 6 May at 15:00 CET,  VanEck Emerging Markets Debt Fund Update 
• 13 May at 15:00 CET,  Orchard US Small Cap Value Update 
• 4 June at 15:00 CET,  NCG US Small Cap Growth Update 
• 2 Sept at 16:00 CET,  SiM US High Yield Opportunities Update 
• 9 Sept at 15:00 CET,  Letko Brosseau Global Emerging Markets Equity Update 
• 23 Sept at 15:00 CET,  NCG US Small Cap Growth Update 
• 30 Sept at 14:00 CET,  Marsham Transitional Bonds Update 
• 4 Nov at 15:00 CET,  Orchard US Small Cap Value Update 

 
     
 
To schedule a 1-on-1 call, please email to candoris@candoris.nl  
 
                

 
 
                
Summary strategies offered by Candoris:  
 
                                            
Fixed Income: 
 
Strategic income Management US High Yield Opportunities:  
The SiM US HY strategy is a high conviction, high alpha generating strategy. The unique, pragmatic and 
counter-cyclical approach to investing in US HY has lead to superior returns with less risk (down-market 
capture 89.5%). SiM manages USD 2.8 billion in US HY only and a daily liquid Art. 8 UCITS fund is available 
with an AUM of USD 366 million: ISIN Code: IE00BF1XKP70 
 
As per Q1, 2026 the Strategic income Management (SiM) US High Yield strategy has an annualized 
outperformance of 2.31% over the BofAML US High Yield index, outperforming all of peers according to 
eVestment since inception in 2011. SiM also achieved a clean sweep at the Lipper Awards, winning Best 
Global High Yield Manager over 3, 5 and 10 years. A core portfolio around long term secular trends is 
complemented with out of favour sector and small cap issuer allocations. The team successfully employed the 
same investment strategy for more than 20 years. SiM is employee owned and employees invest their own 
private wealth alongside you as an investor.  
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https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,6k87Jy8TRNSnU2tt7JhE2w,13,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC84ZDkyZGZiZi1lYmU5LTRiMDYtYTZlOS1mMjdlNWQ5NGYzMjVAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbj91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,I4ZOePht_jWDXb445Uvp-RmtHNredwKCqs9Svil1NzM
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,6S4qS-tVRK6_lCxeao01bA,14,bWFpbHRvOmNhbmRvcmlzQGNhbmRvcmlzLm5s,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,pvgqhjA_3f54DzzZLJUhCA2LO2KH1hHNQwr9j6d2dFI
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,sXHeSRAmQVide-Eb3jtPUw,15,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvdXMtaGlnaC15aWVsZC8_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,I5EEwZ17SVPA2Sp8rbFs402RLENxpV9-M1KTSp1zh3E


     

 
    source: FT  
 

 
 
 
Data till 31-03-2026:  
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VanEck Emerging Market Debt: 

https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,p6V9DkI6R5GF1KM554Q0LQ,16,aHR0cHM6Ly9nby5jYW5kb3Jpcy5ubC9TaU0tVVMtSFktU3RyYXRlZ3ktU3VtbWVyeT91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,Rd2228wvVUfHBkNLwfMxoy5WG3YyhyIqpoPK0RPalg4
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,hTFtNAQaScypsX57LqsCzg,17,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwQXNzZXQlMjBDbGFzcyUyMCYlMjBTdHJhdGVneSUyMFN1bW1hcnkucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,Na_9OmAhUH10IxDmN-Ugl5vOBo52UTMst6oLy5P76J4
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,495z6KVpQ_2Ood-Hl-ipuA,18,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwVVMlMjBIaWdoJTIwWWllbGQlMjAtJTIwQ2FuZG9yaXMucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,b47lpouIXQwYUwgYPuJUnR-kZ2QFFeAkyrGFdhFh-VQ
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,MZrr1cfjQSWP3OudcT4qew,19,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwSFklMjBWUyUyMFBlZXJzLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,fX7tstssecJSHZwhi7oW19901lNirLk1oBzmXouZ1QA
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,pTkNXhEJSbWhJsWx0HE5Bg,20,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9GYWN0c2hlZXRzJktpaWRzL1NJTSUyMEZhY3RzaGVldC5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,FhC9PyUMkFh2U-OF34RwSQB3lsv2i37ZyQelEEuApHU
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,9ouQd90HQk2rz9YZbEOc0A,21,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwU3RhbmRhcmQlMjBSZlAucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,5FGXEhxmrznzhN2xmW_UXiS5g9opelCZqO1KRQwXjmQ
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,HAEUfDMISmeqcuwI7iUntg,22,aHR0cHM6Ly93d3cubW9ybmluZ3N0YXJmdW5kcy5pZS9pZS9mdW5kcy9zbmFwc2hvdC9zbmFwc2hvdC5hc3B4P2lkPUYwMDAwMTE1QUgmdXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,g9BPanG98YzOPmy3wIoelFx6sA6R7heVxLdFiN-e0Lc
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,wKYJw8YKRf2Rfp4YNddihQ,23,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwSGlnaCUyMFlpZWxkJTIwQXNzZXQlMjBDbGFzcyUyMFByZXNlbnRhdGlvbi5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,xR4NFoY0NNQkZOZUIOhuaqDHpOedJFb1tX6oLXLwScI
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,kUJn2A72Tye239CyjX3W8A,24,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9BbGdlbWVlbi9TRkRSL1NpTSUyMFVTJTIwSGlnaCUyMFlpZWxkJTIwT3Bwb3J0dW5pdGllcyUyMEZ1bmQlMjAtJTIwV2Vic2l0ZSUyMERpc2Nsb3N1cmUucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,tLutZYFW3kaJG-O-KrfEauwLahC23LbFa2wGynyRmZo
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,Z1l9qNEmQ4y6w4LvMKe7fA,25,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwVVMlMjBIaWdoJTIwWWllbGQlMjBPcHBvcnR1bml0aWVzJTIwU3RyYXRlZ3klMjBVcGRhdGUlMjBEZWMlMjAyMDI0Lm1wND91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,FxA0hCvdookHBXDLohuF3bKzKuFpQw2r7UKtutOYnJU
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,BXJEVeWmQ5a9AIFGrqvMAw,26,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwZmlybSUyMGFuZCUyMHByb2Nlc3MlMjBleHBsYWluZWQlMjBmZWIlMjAyMDIyLm1wND91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,RVAfZGwsmr8M-w3NWgCeiE_sM3d4NbV9UsfOqhPiExo
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,Tzhehh3MSkqpnWoWk2UsQg,27,aHR0cHM6Ly93d3cuc2ltLWxsYy5jb20vdGVhbT91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,uAS2RySAgw05DMHo7vvEayEbDde0Jxe2p_-tuHyypn4


The VanEck Emerging Markets Bond strategy is one of the few truly flexible EMD blend managers using the 
distinct risk and return characteristics of each of the three EMD sub universes (HC, LC, Corporates). A daily 
liquid Art. 8 UCITS fund is available with an AUM of USD 180.7 million: ISIN code: IE00BYXQSF37  
 
As per Q1, 2026 the VanEck Emerging Markets Debt strategy has an annualized outperformance of 
1.91% over the 50% JPM EMBI & 50% JPM GBI-EM benchmark, outperforming 74% of peers according to 
eVestment since inception in 2012. The UCITS fund won the Lipper Award for best EMD fund Europe over 
the last 3 and 5 years. A flexible approach is key to optimising portfolio risk/return using the distinct 
characteristics of each of the emerging markets debt sub-universes.  
 
     

 
source: FT  
 

 
 
 
•    The fund was up 3.61% in April, compared to 2.82% for its benchmark, and up 1.06% for the Bloomberg 
Global Agg and down -0.21% for Treasuries. YTD the fund is up 2.68%, compared to up 1.02% for its 
benchmark, and down -0.04% for the Global Agg and down -0.31% for Treasuries. 
•    We’ve continued to reduce risk, but for mostly idiosyncratic reasons. Hungary was a large overweight and 
we took profits on the market-friendly election outcome, for example. Our small but impactful Venezuela 
exposure rallied to less compelling levels, so we closed, etc. 
•    Local currency exposure is lower at 44%, Carry is 6.69%, YTW is 7.22% and duration is 5.54. 
 
 
 
 
 
Data till 31-03-2026:  
 

 
 

https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,rrpBJpg8QM-6wtxePPN_aQ,28,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvZW1lcmdpbmctbWFya2V0LWRlYnQtdW5jb25zdHJhaW5lZC8_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,M2F0_9mucGq3QLSejRc9avBspl4kAPN01IkWsFWfGYY
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https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,xS0qpilXScar1JsHRsKjOg,29,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svVmFuRWNrJTIwVUVNQiUyMEFzc2V0JTIwQ2xhc3MlMjAmJTIwU3RyYXRlZ3klMjBTdW1tYXJ5LnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,X7CoLiXnUxWCCR7vW3DiK9H7R9UoF6fiX9L1BeQqMIU
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,l8m6MJe7TzGLYK9c_FCQkw,30,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svVmFuJTIwRWNrJTIwRU0lMjBib25kcyUyMCUyMC0lMjBDYW5kb3Jpcy5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,cMvlwDBuKiRoR1WwvoW2J0TY5H_BNxJawLvXORZ8tbg
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,oS3TuS6ySM6DA5W1YB7Seg,31,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svVmFuRWNrJTIwRU1EJTIwVlMlMjBQZWVycy5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,PYW_JWa4zFYnr-45syB4nbbggz34ccBuJ_MXf9rtYEQ
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,SHJBceFEREet6hWK94ppqQ,32,aHR0cHM6Ly93d3cudmFuZWNrLmNvbS9pZS9lbi9pbnZlc3RtZW50cy9lbWVyZ2luZy1tYXJrZXRzLWJvbmQvb3ZlcnZpZXcvP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,BTlakSC7k1EArDKu-LBrMxF4n-LXn1o-JnEkj3lsHag
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Lead Portfolio manager Eric Fine 

Bio: Eric Fine of VanEck  
 

 
 
Marsham Euro Transitional Issuers Fixed Income  
 
 
Marsham is a founder-led investment firm focused on fixed income, with a clear edge: transitional bonds. These 
are bonds from companies actively moving toward lower-carbon, more sustainable business models. This theme 
is central to the strategy and supports Marsham’s strong bottom-up performance. The SFDR article 8 strategy 
targets issuers with credible plans to decarbonise or improve operations, not just those with green labels. 
Transitional bonds are often undervalued and missed by standard ESG filters, offering both impact and return 
potential. 
 
The Marsham Euro Transitional Issuers Fixed Income Strategy invests in listed corporate bonds, primarily in 
euros, across both high yield and investment grade. 
ISIN code: IE00BMPS1X28:EUR 
 
In June 2026, The Euro strategy will be made available  GBP and USD will be in art 8 UCITS funds with 
size!  
 

https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,ad5l0ZQsT0y-OA18dStQCg,33,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svRU1CLVVDSVRTJTIwU3RhbmRhcmQlMjBEdWUlMjBEaWxpZ2VuY2UlMjBRdWVzdGlvbm5haXJlLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,Ea8NthSQDiPiJKsVP6Ser-m9LU9sZ9pwRN8NiR-3jeA
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,KPIS8Tg8RLyF5al4Y8MEyg,34,aHR0cHM6Ly93d3cubW9ybmluZ3N0YXJmdW5kcy5pZS9pZS9mdW5kcy9zbmFwc2hvdC9zbmFwc2hvdC5hc3B4P2lkPUYwMDAwMFo1VDImdXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,k8wyNwDA7HyG-z-_LYcqWhEcSyDDth1YGiPH9SmF_Tw
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,DEJlvnTgQoSm3jQHdJArgA,35,aHR0cHM6Ly93d3cudmFuZWNrLmNvbS9nbG9iYWxhc3NldHMvaG9tZS91Y2l0cy9kb2N1bWVudHMvc3VzdGFpbmFiaWxpdHktcmVsYXRlZC1kaXNjbG9zdXJlcy9lbWJfdWsucGRmLz91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,dq0Bqs6BBJoEtm7jW-go2qfKqg8NwGxPG6gdotlyYeM
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,AP8kUBhORC61jJi_TWwrbA,36,aHR0cHM6Ly93d3cudmFuZWNrLmNvbS91cy9lbi9vdXItZmlybS9pbnZlc3RtZW50LXByb2Zlc3Npb25hbHMvP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENCNmaXhlZC1pbmNvbWU,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,GNqNAbdgE6bn7W8howLF1Y5unm8Fa5pZ9xRnSdv-NXs
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Equities: 
 
 
Letko Brosseau Emerging Markets Equity 
Letko Brosseau is known for its long-term, value-oriented investment approach. They focus on identifying 
companies with strong fundamentals that are trading at attractive valuations relative to their intrinsic worth. The 
emerging market equity strategy involves rigorous in-house bottom-up research and analysis of individual 
companies supplemented with top-down analysis. A daily liquid Art. 8 UCITS fund with an AUM of USD 115 

https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,KtEwOHgIQvqND69pzUp-QA,37,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9NYXJzaGFtL01hcnNoYW0lMjBQcmVzZW50YXRpb24ucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,t07FSTOQY6MuUp5KzcTGdb-5k9jxlx8we30GF9gUYOw
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,yyOoHYb9TG2BF2jCeoajCA,38,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9NYXJzaGFtL01hcnNoYW0lMjBGYWN0c2hlZXQucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,4qLv2VO3YCVFPiGyUv6reeLbW0_6iN4EFcoX-Cgge8U
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,4HhhdlrvSriD-BegV_bqaA,39,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PdmVyaWcvTWFyc2hhbV9GdWxsX0REUSUyMGNvcHkucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,zwhxrnCRpZY9Ags-GsSNGZJfNOS5Bx88JZwRF0ABiLE
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,0wJHTx7qS-iTluzgRB6Obg,40,aHR0cHM6Ly9tYXJzaGFtaW0uY29tL2F3YXJkcy8_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,-bHuFrwsMKXQqy0iwXL8fKp3z1xd5kh7fnPW-XwPaaY


million is available. ISIN code: IE000LCBW880       
 
As per Q1, 2026 the Letko Brosseau Emerging Markets Equity Strategy has an annualised outperformance of 
3.72% over the MSCI Emerging Markets index, outperforming all peers according to eVestment since 
inception in 2011. Letko Brosseau is an independent investment firm with a highly experienced investment 
team.  
 
 
- Click here  for the Q1 attribution and commentary. 
- Click here  for Impact on the Emerging Markets Fund from Middle East Conflict 
- Click here  for a detailed peer comparison of the strategy vs benchmark and peers.   
- Click here     for EME place to be?  
 
And the last but not least, the 5y attribution report, that shows that all of the >9% annualised outperformance 
comes from stock selection! 
- Click here    for the attribution report  
 
   
      

 
 
 
 
 
           
source: FT  

 
 
 
 
 
 
 
 
 

https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,LsBPZXDET9iCJUWz3xC2Mg,41,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvZW0tdmFsdWUtZXF1aXR5Lz91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,QE9jkCCW1w1D0nd87rzz4FuNweGNR4Bbnisr2FhmJQ0
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,ge9FIORoQ7CiYGBqL9EQvg,42,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9BdHRyaWJ1dGlvbl9FbWVyZ2luZyUyME1hcmtldHMlMjBFcXVpdHklMjBVQ0lUUyUyMEZ1bmRfUTElMjAyMDI2X0VORyU1Qjk0JTVEJTIwY29weS5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8xMS0wNS0yMDI2JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNzE4NDImX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYwQ0MyNDQ2NEUwQTE3M0ZCQUE5QzgwODNFMTM4MTJENjY3QUJBNDI3MTMyQkVCMEI5MjlENUYyQzc5MjBFMUQ0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,Zlj-rh7x3IxMvKiKremy-KQctjhaEgn0zVDLMmtGVPg
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,UOxCxARLS1uDDz-Xp97gpA,43,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9Qb3J0Zm9saW8lMjBVcGRhdGVfTWFyY2glMjAyMDI2LnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzExLTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTg0MiZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjBDQzI0NDY0RTBBMTczRkJBQTlDODA4M0UxMzgxMkQ2NjdBQkE0MjcxMzJCRUIwQjkyOUQ1RjJDNzkyMEUxRDQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,jcKpNEJNe0Jy-v4HbOuvusVaz19Us3ZDDEle6irEqrk
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,sCy3yrrTQW-3TVVb7WAgWQ,44,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrb0Jyb3NzZWF1JTIwdnMlMjBFTUUucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,J4AalGIrMMnUatDDHXdG8kUfysZw0AuAHPzmyw_3RDw
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,wfmtbFmSQDqG5RvuvpY-PQ,45,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9FTUUlMjBwbGFjZSUyMHRvJTIwYmUucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,ehvmS026YngqtTu1WzVP2D8THkelyYhK6Oan0O93fzA
https://fwtrack.candoris.nl/v1/clk/Ttl4V3JiRCaRtVcksPUGsw,nJ0an8GpRomjVNwlxnNr2Q,46,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9BdHRyaWJ1dGlvbiUyME1hciUyMDMxLCUyMDIwMjYucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMTEtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxODQyJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGMENDMjQ0NjRFMEExNzNGQkFBOUM4MDgzRTEzODEyRDY2N0FCQTQyNzEzMkJFQjBCOTI5RDVGMkM3OTIwRTFENA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,hscq9aaw3X_i-2VxbyopRmurgwU2sfZgL-4m4ikCd0s


 
As it is so relevant for recent relative performance I put this in twice: 
 
Within Tech/AI, Semiconductors did best again!! Up 10% last week, up 66!% in just over a month, 
crazy!  
 
 

 
 

 
 
The MSCI EM index is up 21% since end of March, With Semiconductors being ~30% of the BM, see 
below and up 66% = 20%, almost the entire rise of the MSCI EM index is thanks to Chippers... 
 
 

 



 
 
The benchmark and many EM peers are increasingly concentrated in large EM technology and 
semiconductor names, which tend to be more cyclical and more correlated to the S&P 500. Letko 
Brosseau remains positioned as a genuine diversifier, with greater exposure to domestic EM businesses, 
smaller and mid-sized companies, and more stable long-term compounders in areas such as 
infrastructure and utilities. 
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Lead Portfolio Manager Rohit Khuller 

           
Bio Rohit Khuller of Letko Brosseau                                    
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Next Century Growth US Small Cap Growth Equities  
The Next Century Growth (NCG) US Small Cap Growth Strategy is a high conviction, high alpha generating 
strategy that seeks to invest in the fastest growing and highest quality small cap companies in America. A daily 
liquid Art. 8 UCITS fund with an AUM of USD 55 million is available. ISIN code: IE000TY23GV5 
 
As per Q1, 2026 the Next Century Growth US Small Cap Growth Equity Strategy has an annualised 
outperformance of 4.64% over the Russell 2000 Growth index, outperforming 91% of peers according to 
eVestment since inception in 1999. Next Century Growth is an independent investment firm with a highly 
experienced investment team located in Minneapolis.  
 
 
Finally >10% ! outperformance for the NCG strategy vs the R2000G I-shares Yoehoe!!!!  
 
One of my favourite managers finally kicks ass.   
 
      

source: FT  
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Chairman, CEO, Portfolio Manager and Partner Thomas Press 

                
Bio: Thomas Press of Next Century Growth Investors                                    
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Orchard US Small Cap Value Equities  
The Orchard US Small Cap Value strategy is a high conviction, high alpha generating strategy that identifies 
companies that trade at a significant discount to where they should trade at and have one or multiple catalyst to 
unleash this intrinsic value. A daily liquid Art. 8 UCITS fund with an AUM of USD 56 million is available. 
ISIN code: IE00BL0L0092 
 
As per Q1, 2026 the Orchard US Small Cap Value Equity strategy has an annualized outperformance of 
2.17% over the Russell 2000 Value index, outperforming 65% of peers according to eVestment since inception 
in 2001. Orchard Capital Management is a research-driven value investment manager solely focused on small 
cap value investing. As an independent employee owned boutique based in Chicago they deliver superior 
returns through proprietary research and a disciplined process. Long term US small cap value is the best 
performing segment of US Equities.  
 
      

           
 
source: FT  
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Founder and CIO Blake Harper 

          Bio: Blake Harper of Orchard Capital Management 
                                   
                                                     

 
 
                    
DSM Growth Equity: 
The DSM Growth strategies are high conviction strategies that invest in companies that have high earnings 
growth. A strict valuation discipline differentiates DSM from other growth managers. DSM capital manages 
USD 6.4 Billion in Equity strategies. DSM is an employee owned firm and employees invest their own private 
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wealth alongside you as an investor.  
 
 
 
-DSM had this chart below very correct: The fact that these companies had become in-expensive 
compared to their earnings... 
 
-Last week's online update was spot on related to earnings expectations, reply to this email for the replay  
 
 

  
 
DSM Global Growth 
As per Q1, 2026 the Global Growth Equity strategy of DSM has an annualized outperformance of 
1.03% over the MSCI ACWI Growth, outperforming 90% of peers according to eVestment since inception in 
2010. A daily liquid Art. 8 UCITS fund is available with an AUM of USD 142.9  million. ISIN 
code: LU1016061043  
 
 
YtD +0.38% outperformance over the MSCI ACWI Growth BM  
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DSM US Large Cap Growth 
As per Q1, 2026 the US Large Cap Growth Equity strategy of DSM has an annualized outperformance of 
0.73% over the Russell 1000 Growth, outperforming 86% of peers according to eVestment since inception in 
2002. A daily liquid Art. 8 UCITS fund is available with an AUM of USD 60.2 million. ISIN 
code: LU1440728472  
 
 
 
YTD +0.15% outperformance over the R1000G BM  
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CIO Daniel Strickberger 

Bio: CIO Daniel Strickberger of DSM Capital Partners                                    
                    
 
 
                                                 
            
                                                   
Best regards\met vriendelijke groet, 
 
Martijn van Vliet 
martijn@candoris.nl 
 
Candoris 
HNK, Oude Middenweg 19, 2491 AC, 
The Hague, 
The Netherlands 
www.candoris.nl 
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