
Good afternoon Martijn, 
 
Candoris weekly update provided by Martijn van Vliet: 
 
As of September 8, 2025 for professional investors only 

• Macro Economy/ Markets 
• Strategies offered by Candoris  

 Click here to play the update 
Scroll down for the charts used and weekly summary 

 
* When pictures do not open in your outlook, click here to view them in PDF) 
This week on the agenda is a 20 minute performance, positioning, outlook session 
with SiM US HY, click here to subscribe 
 
 
 
Geopolitics: 
 
Xi’s Victory Day parade: highly impressive 
 
- Timing: aligned with reports of Trump administration defense shift-> 
- US priorities: less focus on China and Europe, more on homeland security, less 
chances for WW3, but Taiwan and Europe not happy.  
 
"The US Navy ain’t going to war for Taiwan. The whole gazillion-dollar floating 
boondoggle would be on the sea floor in a matter of minutes." 
 

 
 
 
"The US War Department plans to shift focus from China to Latin America, 

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,eUyH994TSUC3LhWqTWvUqw,0,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WaWRlb3MvQ2FuZG9yaXMlMjB3ZWVrbHkubXA0P3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,KugZqOg9AQyBoEnRR1tFiGFr7T68GTvrrQz-gAxuY3A
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,eUyH994TSUC3LhWqTWvUqw,1,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WaWRlb3MvQ2FuZG9yaXMlMjB3ZWVrbHkubXA0P3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,H3ewLR7qD2MdlZsa3YsMlrbAmlF9AoH7v1qp-ykmSF8
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prioritizing regional threats and domestic missions. This may reduce US troop 
presence in Europe and strain NATO ties. Tensions with Venezuela are rising, with 
Trump authorizing military action and deploying forces to the Caribbean, while 
Caracas accuses Washington of pursuing regime change." 
 
 

 
 
The BIG number .... Non Farm Payrolls:  
 
Weak... much weaker than expected..  
 
 
 

 
 
Source: Bloomberg 
 

 
 
 
Unemployment rate is still low, but back to rising...  
 
 
 



 
 
Source: Bloomberg  
 

 
 
JOLTS  
 
Labor Market Crosses Critical Threshold: For First Time Since 2021 There Are More 
Unemployed Than Job Openings  
 
 
 



 
 
Source: Bloomberg  

 
 
This is no longer the case, but still pretty good (for now)  
 
 

 
 



 
 
 
ADP   
 
The headline print was expected to slow to 68k in August (from +104k in July and -
23k in June) but in fact slowed further, adding just 54k jobs...  
 
 
 
 

 
 
 
 
Source: Bloomberg  

 
 
 
Initial Jobless Claims Rise To Highest Since June, but no mass layoffs...   
 
 
 
 



 
 
 
Source: Bloomberg 

 
 
 
 
 
State of US Economy based on recent data:   

• Labor market: Cooling, not collapsing. Job creation weak, but layoffs still 
limited. 

• Growth: GDP still solid, but leading indicators point to softer activity into 
late 2025. 

• Sectors: Services resilient; manufacturing and trade weak. 
• AI impact: Minimal so far (<1% of announced layoffs). Weak jobs mainly reflect 

slower demand and high rates, not technology displacement. 
 
 
Indicator Latest Trend / Signal 

Nonfarm Payrolls +22k (Aug), prior revised 
lower 

Weak job growth, downward 
revisions 

Unemployment Rate 4.3% Rising from 3.7% at start of 2024 
Average Hourly 
Earnings +0.3% m/m, +3.7% y/y Cooling from 4–5% pace 

Average Workweek 34.2 hrs Flat, historically low 
Job Openings (JOLTS) 7.2m (Jul), rate 4.3% Down from 12m in 2022 



Indicator Latest Trend / Signal 
Quits Rate 2.0% Back to pre-pandemic levels 
Initial Jobless Claims 237k (late Aug), 4w avg 231k Still low, no mass layoffs 
ISM Manufacturing 
PMI 48.7 (Aug) Contraction territory 

ISM Services PMI 52.0 (Aug) Mild expansion 
Conference Board LEI 98.7 (Jul), −2.7% over 6m Points to weaker growth ahead 

GDP Growth Q2 +3.3% saar; Q3 nowcast 
~3.0% Economy still expanding 

 
 

 
 
But could be that tougher times are ahead: 
 
 
 

 
 

 
"Bottom line: Englander estimates that the birth-death adjustment has been 
overstating job creation by 70k monthly over the last year, which is in line with our 



estimates from one year ago. And, as we explained earlier, this will likely be the 
major source of the sharp downward benchmark revision, whose preliminary 
estimate through March 2025 is scheduled to be released on 9 September. " 
 
The Unemployment Rate has been at 4.1% or 4.2% for 13 of the last 14 months, so it 
doesn’t show any trend. In Englander's view, this is misleading because the 
employment-population (E-P) ratio has dropped steadily over this period (Figure 1). 
 
 
 

 
 

 
At least there is room for rate cuts! 
 
 
 



 
 
 

 
 
 
Market is now even pricing in a tiny chance of a 50 bps cut in September, 
tomorrows job revision data could give it a push just like it did after last years 
revision.. 
 
 
 



 
 
 
Source: Bloomberg  

 
 
~3 cuts this year and 3 cuts next year are priced in  
 
 
 
 



 
Source: Bloomberg 
 

 
 
 
And thus rates fell last week: 
 
 



 
Source: Bloomberg 

 
 
Gold keeps rising and oil keeps falling, as a result oil in gold has (almost) never 
been cheaper 
 
 
 
 



 
 
Source: Bloomberg  
 

 
 
 
Oil price keeps falling, is it enough to tame a tariff inflation wave?  
 
 
 
 



 
 
 
Source: Bloomberg 
 

 
 
Zylenski is doing all he can to help out Trump keeping oil prices low... 
 
As less refined is more oil available... 
 
"Strikes from this summer have reportedly disrupted some 20% of Russia's refining 
capacity, or roughly 1.1 million barrels per day."  
 
 
 



 
 
 

 
 
 
 
Gold is now on par with the end of 70's spike, inflation adjusted...  
 
 
 
 

 



 
Source: Bloomberg  

 
 
 
 
So what did stocks do last week? :-)   
 
 
Small Caps lead again 3rd week in a row 
 

 
Source: Bloomberg  
 

 
 
 
 
But there could be a lot more to come...  
 
a reversal in  flows is just one of them...   
 
 



 
source: ETF.com 

 
 
 
YCC, QE, and or Operation Twist coming?  
 
The UK long bond yield 5.6% (highest since ‘98), France 4.4% (highest since ‘09), 
Japan 3.2% (highest since ’99), meanwhile US 30Y tests 5%. 
 
 
The U.S. just sold $100 billion in 4-week Treasury bills.  
That's the largest short-term auction in historv. Some  
analysts believe is doing some kind of "light' Yield  
Curve Control. 
 
Bessent: "We May Declare A National Housing Emergency In Fall" 
 
 



Source: Bloomberg  
 
 

 
 
EM Local Bonds are now less volatile than DM bonds  
 
 
I will ask the lead PM of the VanEck EMD team all about it on September 17th, lead 
PM VanEck EMD will provide a 20 min update,  
click here to subscribe 
EM bonds continue to offer superior yield, stronger fundamentals, and now lower 
volatility than DMs. With fiscal dominance weighing on G-10 and CNY strength 
boosting EMFX, the asset class remains well-positioned for outperformance.  
 

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,2FVqU0STTXaZzTD_HApJYA,4,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8wNGNhOGU2Zi0yMjUzLTRhMzctOWQxYy1kYWUzNThmM2IwNGNAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,_ar21bunSDkGx5_FhTOY-GR9wtNAcjyiYvymYJlsKQQ


 
 

 
 
 
To end with a positive message  
 
 
BofA's Michael Hartnett shocked some of his readers (and clients), when he 
observed that if this bull market follows the path of history, then "history says S&P 
500 peaks at 9914 in Sep 2027" because the "average gain in 14 US equity bull 
markets in past 100 years is 177% in 59 months." 
 
Buy! Buy! Buy! :-)  
 



 
 

 
 
Macro agenda week ahead  
 
Tomorrow the big Non Farm Payrolls Annual Revision might shake things up, my guess 
is a big revision, Rates down. 50 bps cut chances up  
 
Rest of the week, inflation data in focus..  
 
 
 



           



 
 

 
                       
                   
                              
                       

 
Candoris strategies 
  
Upcoming Online Updates 
 
Click on the strategy name to subscribe or reply to this email. The up   dates are 
provided by the portfolio manager! 
     
     
10 Sept    at 16.00 CET,    SiM US High Yield Opportunities Online Update        
17 Sept at 15.00 CET,  VanEck Emerging Markets Debt Online Update 
1 Oct    at 15.00 CET,    NCG US Small Cap Growth Online Update      
8 Oct    at 15.00 CET,    Orchard US Small Cap Value Online Update      
        
Upcoming trips with portfolio managers 
        
We would be pleased to visit you, please email to candoris@candoris.nl to indicate 
your interest. 
 
SiM US High Yield Opportunities, Co-Lead PM Ryan Larson 
 
29 Sept Luxembourg 
30 Sept Munich / Innsbruck 
1 Oct Linz / Vienna 
2 Oct Finland 
3 Oct Denmark  

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,EU5Tf3DnRASjP3B3BGG6EQ,5,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC84MjBhNjRjMy1hOTE1LTQzODEtYmY3OC0wNjU5ZTg3NDljNmZAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,lILjMzGbA4vxHU3rUyH8Ml78OzgaWAGV8XB6Zc83tsc
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,2FVqU0STTXaZzTD_HApJYA,6,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8wNGNhOGU2Zi0yMjUzLTRhMzctOWQxYy1kYWUzNThmM2IwNGNAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,8UGU99lK2f9-z2xwk4GOK6_KB5E3f85MExSHlzOFgcw
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,2FVqU0STTXaZzTD_HApJYA,6,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8wNGNhOGU2Zi0yMjUzLTRhMzctOWQxYy1kYWUzNThmM2IwNGNAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,8UGU99lK2f9-z2xwk4GOK6_KB5E3f85MExSHlzOFgcw
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,qy3szFtIR1SlHi3roEQI_A,7,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC9hM2YyMDU3ZS0wYjdiLTRjMjAtYmNiYS1kYmU2ZGY3YzViYWZAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,4wZg3_0ACpTTTrCyqbTdNJYl1O-UkU5Ye1KGRRNxcB4
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,3wQ9NjWZQdSbb4ILFKsINA,8,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8xZGYzMmI1Ny0zMjAzLTQ4ODAtODlkOS0yZTQ1YzYyMjAxZWRAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,7zcVp4iXPWPXM6BWGuyddhdoF-3Qmclaorf7tuKTO_4
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,GplCscbKQ2mQT0s1F6cf-w,9,bWFpbHRvOmNhbmRvcmlzQGNhbmRvcmlzLm5sP3N1YmplY3Q9TWVldGluZyUyMFBNJTIw,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,I6LsfOcPASXgowQz58vyn1BQ5hfUjNTUjvD2CaH_p2s


 
VanEck Emerging Markets Bond, PM Eric Fine 
 
20 Oct Austria 
21 Oct Germany 
22 Oct Denmark 
23 Oct Finland 
24 Oct TBD 
 
DSM US Large Cap & Global Growth Strategy, Deputy CIO David McVey 
 
10 Nov TBD 
11 Nov Finland morning, Sweden afternoon 
12 Nov Denmark 
13 Nov TBD 
14 Nov TBD 
 

 
 
Summary strategies offered by Candoris: 
  
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 64.0 million is available. ISIN code: IE000LCBW880  
As per Q2, 2025 the Letko Brosseau Emerging Markets Equity Strategy has 
an annualised outperformance of 3.73% over the MSCI Emerging Markets index, 
outperforming 92% of peers according to eVestment since inception in 2011. Letko 
Brosseau is an independent investment firm with a highly experienced investment 
team. 
 
To watch last weeks 20 minute online update:  
     
Presentation 
  
Replay 
   
----  
 
 
Presentation    

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,sX6JDZpSQ22PF8eiac6fGQ,10,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvZW0tdmFsdWUtZXF1aXR5Lz91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,no_hWiviz1fGKnIzljyZNgF9QWOCDvtafih8YjrkInQ
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,AhVTnFA9Taq0z-BjlmV0UA,11,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrb0Jyb3NzZWF1JTIwRW1lcmdpbmclMjBNYXJrZXRzJTIwV2ViaW5hcl9BdWd1c3RfMjAyNS5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,RMalH0EfE9LKcYY19LuZjkACNxPecjTHlvsBhxS743A
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,UyM3JPt7QdK4CuFQcfVUGg,12,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrbyUyMEJyb3NzZWF1JTIwR2xvYmFsJTIwRW1lcmdpbmclMjBNYXJrZXRzJTIwVXBkYXRlLTIwMjUwODI3XzEzMjM1M1VUQy1NZWV0aW5nJTIwUmVjb3JkaW5nLm1wND91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,SdEkSV2TkOUjGepQ8dmDcfkieHMSWbEcyGT31rm_7Hs
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,JAZ8NiUiS4aLx7HxLEH4YQ,13,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9DYW5kb3JpcyUyMC0lMjBMZXRrbyUyMEJyb3NzZWF1JTIwRU1FLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,XMwUEwGPfqw8yk-O-NdDaBtrLmwSim0wU42GRAoiO6g


Peer comparison 
Factsheet 
Standard RfP 
ESG Integration 
ESG Highlights Report 
Attribution Report and Commentary 
Replay Online Webinar    

        
 
Lead Portfolio Manager Rohit Khuller 

          
   Bio Rohit Khuller of Letko Brosseau          
      
 
 
 
 
 
+31% YtD >12% outperformance 
 
Letko EME versus i-Shares MSCI EM YTD 
 
 

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,Uo3PRroyQPKyDB_qJaUXLg,14,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrb0Jyb3NzZWF1JTIwdnMlMjBFTUUucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,9DDZSTD_o3CRXCA6BaWFKp2bSX-Y1-QKEz13Z44_9kY
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,oCLQ0gI2ReGxOS8FdhKzxQ,15,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9GYWN0c2hlZXRzJktpaWRzL0xldGtvJTIwZmFjdHNoZWV0LnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,GgYKtk3tC_XP_i-xxw0BwrdDbrFTHampbkvhKbPhKEQ
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,M1IjAVKYSKquKQacuk6p1w,16,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrbyUyMEJyb3NzZWF1JTIwLSUyMFN0YW5kYXJkJTIwUkZQLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,wg2HF9DpKpJsFo-l69sKw4DWwWX6wWi09IZlCUTBIEk
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,Eznbg74zS-as3knOrybuhg,17,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MQkElMjBFU0clMjBJbnRlZ3JhdGlvbi5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,Q7K9Yf2KaoY7DTEMp8qGAh-LTOdcuG0KX77i7wRyynw
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,WqHLKgXuRQ-hmya2xWVGSw,18,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MQkElMjBFU0clMjBIaWdobGlnaHRzJTIwUmVwb3J0LnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,jvpI24PeXOZnVz-BYjWH2Vw6YA7bFNp4SGuUS0NQrZg
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,_ecAdnE7TQObmTLTbe4wbA,19,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MQkElMjBBdHRyaWJ1dGlvbiUyMFJlcG9ydC5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,jSH49wUfchDobhxvxpCg8rpHXgmYX7j4nNFC_BnCCCQ
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,nFfwlFDhTViUirTAmLWFdQ,20,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrbyUyMEJyb3NzZWF1JTIwRW1lcmdpbmclMjBNYXJrZXRzLm1wND91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,oQGYdnDj4dGp4E-rSoI65pbi2K-RFMSPxFTodMCZIxU
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,xWqCsFVITsOGYAsGcAqXsg,21,aHR0cHM6Ly93d3cubGJhLmNhL3RlYW1zL3Jlc2VhcmNoLXRlYW0vP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,1VuSXYKzwVB47g2ru-dIA9OlTR8y4c7Sn3jIUcAtWhs
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,AhVTnFA9Taq0z-BjlmV0UA,22,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrb0Jyb3NzZWF1JTIwRW1lcmdpbmclMjBNYXJrZXRzJTIwV2ViaW5hcl9BdWd1c3RfMjAyNS5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,EEKHCYtsB1aiZirgqoSQCw5jTr7pj8UXJ1lw0JKW5fo
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,AhVTnFA9Taq0z-BjlmV0UA,22,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrb0Jyb3NzZWF1JTIwRW1lcmdpbmclMjBNYXJrZXRzJTIwV2ViaW5hcl9BdWd1c3RfMjAyNS5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,EEKHCYtsB1aiZirgqoSQCw5jTr7pj8UXJ1lw0JKW5fo


 
          
 
 
 source: FT  
 
       
 

 
 
 

 
 

  
 

 
Letko versus benchmark and peers till 30-06-2025 
  



Top performing manager, all periods 

 

  
 

 

 

 

 

 
 
                         

 
        
       
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 51.4 million is available. ISIN code: IE000TY23GV5 
 
As per Q2, 2025 the Next Century Growth US Small Cap Growth Equity Strategy has 
an annualised outperformance of 4.83% over the Russell 2000 Growth index, 
outperforming 86% 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. 
   
Asset Class & Strategy Summary 
Presentation 
Peer comparison 
Factsheet 
Standard RfP 
Morningstar 

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,L_jK-Fj7Txq5BkkSUdBPQQ,23,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvdXMtc21hbGwtY2FwLWdyb3d0aC8_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,NC_nZS9EOQinh2cxbLdb7dNyGcs1Dx0cHIf0V4XFLog
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,5GX9NoWYQ2CjCIdvbu4gLA,24,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aC9OQ0clMjBVUyUyMFNtYWxsJTIwQ2FwJTIwR3Jvd3RoJTIwQXNzZXQlMjBDbGFzcyUyMCYlMjBTdHJhdGVneSUyMFN1bW1hcnkucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,3tqnF3Ld_9-8yjuIRp2-_Jy5upREgP-dRSvv9HXT75U
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,ii2iLmXESGSugU2XjQfEqA,25,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aCUyMFVTJTIwU21hbGwlMjBDYXAlMjBHcm93dGgucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,nPbG04d4AeZrv39kBNf8YP4dpYMGqQWB-Xy5PWW4ZQQ
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,OEapzZoZR2aK2_0bWd8Grg,26,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aCUyMHZzJTIwUGVlcnMucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,sIW95JJnCRPHqooHHLX3ejsZIYSvYRimCd280DOZAKY
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,fZqjQJadR7W-PUt_UQYb9Q,27,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9GYWN0c2hlZXRzJktpaWRzL05DRyUyMGZhY3RzaGVldC5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,fPWEEO-Bcdgp14PGCgZRQQH1UF3an1-T2v9bvwKoCw4
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,JgP6vWIgTRGomif5XdD80Q,28,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aCUyMC0lMjBTdGFuZGFyZCUyMFJmUC5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,fTWMFC1wmGi-3jDjOp9DmGiMRtEGLsFWHsp01yUxD00
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,oQHyEwi5RgCGXgFi-1uEkA,29,aHR0cHM6Ly93d3cubW9ybmluZ3N0YXJmdW5kcy5pZS9pZS9mdW5kcy9zbmFwc2hvdC9zbmFwc2hvdC5hc3B4P2lkPUYwMDAwMUVMNk8mdXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,JlsMMEP3PwCwgfbDotAeYs9gmXXTbU0lhhPM9pSvP6Y


ESG Policy 
Sustainability Related Disclosures 
Replay Latest Online Update    
 
  Chairman, CEO, Portfolio Manager and Partner Thomas Press 

   
  Bio: Thomas Press of Next Century Growth Investors          
 
      
Small underperformance YtD, but there seems to be a catch up in the making. 
 
 

 
Big picture is that this manager has outperformed with on average 4.8% annualised 
for 26 years!  
 
 

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,Rex-BkJ9QSeWHZsf9Uvj-A,30,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aC9OQ0clMjBDYW5kb3JpcyUyMFNtYWxsJTIwQ2FwJTIwRVNHJTIwUG9saWN5LnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,EM-NvLVnpC_wSS7UaTGId4vEOqdjAEKCY-OPeoKqBis
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,v4gfSHnARhKqWxtrhbrQLA,31,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9BbGdlbWVlbi9TRkRSL05DRyUyMFVTJTIwU21hbGwlMjBDYXAlMjBHcm93dGglMjBGdW5kJTIwLSUyMFdlYnNpdGUlMjBEaXNjbG9zdXJlLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,3uxrw8TAYdPF0AA6WRATt6sCuMMm8k8rftklvhD0D1M
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,jGD6W7skRkOb4pwfEZJNRg,32,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9OZXh0JTIwQ2VudHVyeSUyMEdyb3d0aC9OQ0clMjBVUyUyMFNtYWxsJTIwQ2FwJTIwR3Jvd3RoLm1wND91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,x5gz36iRDtYFdp1kgHElL1D02JXo9PbQYsDvCQzdvF4
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,NgLoC9GbRO-nx2N266_Ylg,33,aHR0cHM6Ly93d3cubmNncm93dGguY29tL3RlYW0vP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,brwo2qNPgB_HtCxbfnVkMRl04-c2szHMxHCAPQuWDeY


 

 
 

 
 

 
 
 
                         

 
        
       
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 46.5 million is available. ISIN 
code: IE00BL0L0092 
 
As per Q2, 2025 the Orchard US Small Cap Value Equity strategy has an annualized 
outperformance of 2.38% over the Russell 2000 Value index, outperforming 60% 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. 
   
Asset Class & Strategy Summary    
Presentation 
Peer comparison 
Factsheet 
Standard RfP 
Morningstar 
Orchard's approach to ESG 
Sustainability Related Disclosures 
Replay Latest Online Update    

        
 
Founder and CIO Blake Harper 

          
Bio: Blake Harper of Orchard Capital Management 
         
           
A bit of under a bit of out- performance.. time for the real move.  
 
    

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,q1sTxfEiQZ6SfBjQUWhuYA,34,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvdXMtc21hbGwtY2FwLXZhbHVlLz91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,kWYkbnX0Buqn06mPGRv-H9bEo5F-u6J54T-8IGRk7Sg
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,BviA0La5SD2ifeVM48C63A,35,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PcmNoYXJkL09yY2hhcmQlMjBBc3NldCUyMENsYXNzJTIwJiUyMFN0cmF0ZWd5JTIwU3VtbWFyeS5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,LIkujdmb6fMyt2Z6Rw8VMGTBHAyz89ySWI5LAq77lIw
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,rRjngyKRQ7G_mEUg-JlyUA,36,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PcmNoYXJkL09yY2hhcmQlMjAlMjBQcmVzZW50YXRpb24lMjAtJTIwQ2FuZG9yaXMucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,kyD79OqL1jrBf3kyn5Q25Hbo2z-AzS1i7nNFJAaaTCk
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,V3HC12VAR0eaYsH326uA3Q,37,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PcmNoYXJkL09yY2hhcmQlMjBWUyUyMFBlZXJzLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,DmoaSGLPtcLSzFIIDlqAMreirh4j-8Op8fjYkJjMaRg
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,g22PGOOEQ5Gshgs6B9knug,38,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9GYWN0c2hlZXRzJktpaWRzL09yY2hhcmQlMjBGYWN0c2hlZXQucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,w9dGmrUPGi0MBOT1NwH5M4XcBra4kn7FFPNc-_OCp20
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,DznwVdm4R32ZZFkTW1U3_g,39,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PcmNoYXJkL09yY2hhcmQlMjBVUyUyMFNtYWxsJTIwQ2FwJTIwVmFsdWUlMjBFcXVpdHklMjBSRkktUkZQLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,C7Cnjd8Mj-g2zi9aDzyky46uiiaE99bCCbm5I94aczc
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,SKXtM1U-Q0yEd1XEyV20FA,40,aHR0cHM6Ly93d3cubW9ybmluZ3N0YXJmdW5kcy5pZS9pZS9mdW5kcy9zbmFwc2hvdC9zbmFwc2hvdC5hc3B4P2lkPUYwMDAwMTU5RlcmdXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,y6bNbaYIRtrS-5VVyIay0S5yaFOUiccAdA8C7mgbXvQ
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,wICDLtzoTuapMkTDyxE2ZA,41,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PcmNoYXJkL0VTRyUyMEFwcHJvYWNoJTIwLSUyME9yY2hhcmQucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,ywRmiJol-u0GQ9xWF7K_Ch0KQ9mKRv4jTILOkeG-6jQ
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,wgbSPs5sRVyvyh2YY63zjg,42,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9BbGdlbWVlbi9TRkRSL09yY2hhcmQlMjBVUyUyMFNtYWxsJTIwQ2FwJTIwVmFsdWUlMjBGdW5kJTIwLSUyMFdlYnNpdGUlMjBEaXNjbG9zdXJlLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,f4pqVC4P068ckP_x9KhKPT6sOxFoT08CF3KT4whaMlQ
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,7jc1JrGhS2WL9q1ZrYdVRQ,43,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PcmNoYXJkL09yY2hhcmQlMjBVUyUyMFNtYWxsJTIwQ2FwJTIwVmFsdWUlMjBVcGRhdGUtMjAyNTAxMjNfMTUwMTEyLU1lZXRpbmclMjBSZWNvcmRpbmcubXA0P3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,o2CTaiaGDC0QYsYXMHbBghHCRJjfC0WIpHVyuwSvWsk
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,S1D9jknmSmG7E73J3cTdTg,44,aHR0cHM6Ly93d3cub3JjaGFyZGludmVzdG1lbnRzLmNvbS9vdXItZmlybT91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,qJ4lLB2DWYGuifU7ZZChqAwTj8hJe11RScTgfmL22Q0
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,S1D9jknmSmG7E73J3cTdTg,44,aHR0cHM6Ly93d3cub3JjaGFyZGludmVzdG1lbnRzLmNvbS9vdXItZmlybT91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,qJ4lLB2DWYGuifU7ZZChqAwTj8hJe11RScTgfmL22Q0


               
 

 
     
The 3y is looking good!   



 
           

 
 
 
Here are a couple of charts on why US Small Caps instead of the S&P 500 makes a lot of sense to me.. 

  
 

Small Cap outperformance is long overdue, and when the reversal comes, it tends to be sharp and significant.  
  
Missing the early months often means missing the strongest gains. 
  



 

  
 

  
US Small Caps have never underperformed US Large Caps this much on a 10y rolling basis 

 

Source: Bloomberg. Northern Trust Global Asset Allocation Quantitative Research. Data from January 1, 1930–December 31, 
2024. Note: 10-year return spread is calculated as rolling 10-year annualized total return spread between Russell 2000 and 
Russell 1000 Indices. Prior to 1979, return data is based off S&P 500 Index and US Small Caps (bottom decile) total return time 
series downloaded from New York University. 

  
 

  
The Forward P/E of US Small Caps trades at a large discount to US Large Caps, while historically trading at a premium. 
  



The S&P 600 small caps (green) trades at a discount to its own long term average. 
 

 

  

 

 

  
 

History teaches us that given the current P/E discount, outperformance of small caps over large caps could be large 
 

 

  

 

  
 

Another potential catalyst for small-cap outperformance is a broadening of the market. As the chart below illustrates, 
periods of broader market participation tend to favor U.S. small caps. 
  

 

 



  

 

 
 
 
            

 
         
 
 
 
 
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 7.5 Billion in Equity strategies. DSM is an 
employee owned firm and employees invest their own private wealth alongside you as 
an investor. 
 
 
Last week there was an 20 minute online update  
 



 
 
Deputy CIO David McVey of DSM Capital Partners provided an update on their Global 
Growth and US Large Cap Growth strategy yesterday. Please see below a summary of 
the topics that were discussed. 
  

• Firm, Team, and AUM Update: DSM added Brian Meath as Senior Strategy 
Advisor. AUM reached $7.1bn as of July 31, supported by long-term client 
inflows. 

• Introduction and Rationale of Runway Strategy: New strategy expands beyond 
tech, targeting AI-driven growth, with strong overlap to DSM’s global and US 
large cap portfolios. 

• Performance Review of Global Growth and US Large Cap Strategies:Global 
growth and US large cap delivered strong AI-driven returns, led by tech and 
communications. 

• Portfolio Positioning and AI Exposure:David McVey highlighted a 70%+ tech/AI 
overweight, justified by AI’s transformative growth potential. 

• Valuation Discipline and AI-Driven Stock Prices:DSM applies strict valuation 
discipline, focusing on earnings growth, avoiding overreliance on PE expansion. 

• Nvidia and Alibaba AI Chip Developments:Nvidia posted strong results and 
outlook; Alibaba’s AI chip shows potential but remains unproven and not 
competitive with Nvidia’s top products. 

  
The replay and presentation can be accessed via the links below: 
  
Replay 
  

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,pTKFAwZsQcSn5siGwW2BUw,45,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9EU00vRFNNJTIwR2xvYmFsJTIwJiUyMFVTJTIwTEMlMjBHcm93dGglMjBTdHJhdGVneSUyMFVwZGF0ZS0yMDI1MDkwMy5tcDQ_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,aYqMtazm6VrmnW0axD2aohy4bNWMpt8KjJ2gC81AH2Y


Presentation 
  
To learn more about the strategy, please click the links on the right or reply to this e-
mail to set up a one-to-one call or schedule a meeting during the roadshow (11 - 14 
November). 
  
- Read the latest DSM US Large Cap Growth update  here (Just out!) 
  
- Read the latest DSM Global Growth update here 
  
  
The DSM portfolios are concentrated in high-quality businesses delivering real earnings 
growth, with exposure to companies driving AI adoption across industries. We avoid the 
hype, stick to valuation discipline, and focus on long-term structural trends. 
  
 
 
 
 
 
 
DSM Global Growth 
As per Q2, 2025 the Global Growth Equity strategy of DSM has an annualized 
outperformance of 1.75% over the MSCI ACWI Growth, outperforming 93% of peers 
according to eVestment since inception in 2010. A daily liquid Art. 8 UCITS fund is 
available with an AUM of USD 168.6 million. ISIN code: LU1016061043 
 
Asset Class & Strategy Summary 
Presentation 
Peer comparison 
Factsheet 
Standard RfP 
Morningstar 
Stewardship Report 
Sustainability Related Disclosures 
Replay Latest Online Update 
Artificial Intelligence (AI) 

       
 
 
 
-> DSM Global Growth YtD +1.3% vs the MSCI ACWI Growth 
 
 
DSM US Large Cap Growth 
As per Q2, 2025 the US Large Cap Growth Equity strategy of DSM has an annualized 

https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,TsdZrCu8RHyzGW36z-mTQg,46,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9EU00vRFNNJTIwVVMlMjBhbmQlMjBHbG9iYWwlMjBFcXVpdHklMjBVcGRhdGVzJTIwLSUyMENhbmRvcmlzJTIwV2ViaW5hciUyMDkuMy4yNS5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,4UVYlemleIjqIPBRJowg3a3HO2Z3H9-yRpnPtWnQzI8
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,FtOXn_MSRKqb2bGGIZSvbg,47,aHR0cHM6Ly9pbmZvLmRzbWNhcGl0YWwuY29tL2wvOTc4NzkzLzIwMjUtMDctMDcvc2drOWYvOTc4NzkzLzE3NTE5MTQzMTk3N2Qwb1dQYy9EU01fQ2FwaXRhbF9QYXJ0bmVyc19RMl8yMDI1X0ludmVzdG1lbnRfTGV0dGVyLnBkZj91dG1fY2FtcGFpZ249V2Vla2x5XzA4LTA5LTIwMjUmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE0ODA2MyZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjNGNzQ3RTNCOTdDRUVFNzNEM0I5M0M1QjEyRUJDODAwNzg3NDIxM0M4RDQxNTZEMEZDQjhGREI3MkQ5RTFEQzE,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,6nx1sAmBgnKsycZgyxtVUovk21R4qXRE-ZKXip_6mbY
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,oZoLnpaTS1Kx2x0g2TGRiQ,48,aHR0cHM6Ly9pbmZvLmRzbWNhcGl0YWwuY29tL2wvOTc4NzkzLzIwMjUtMDktMDIvc2t0M3EvOTc4NzkzLzE3NTY4MjYwMjhEaHpVaTdlVy9EU01fQ2FwaXRhbF9QYXJ0bmVyc19NaWRfUTNfMjAyNV9JbnZlc3RtZW50X0xldHRlci5wZGY_dXRtX2NhbXBhaWduPVdlZWtseV8wOC0wOS0yMDI1JnV0bV9tZWRpdW09ZW1haWwmdXRtX3NvdXJjZT1idWxrX2VtYWlsJnV0bV9pZD0xNDgwNjMmX2ZtX3N0PThERjBBMTFDQjZEQzVEQTYzREU0QjUwNjk3MkVBOTBEOUU5MEZFOTNFODhBRkIxOTBBRjg1NTUxQTk2NDVDNkYzRjc0N0UzQjk3Q0VFRTczRDNCOTNDNUIxMkVCQzgwMDc4NzQyMTNDOEQ0MTU2RDBGQ0I4RkRCNzJEOUUxREMx,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,XkbA5hb0Of5Ed4ahXYinbKun7_ZwBasY_4YcNSdE-ko
https://fwtrack.candoris.nl/v1/clk/lFvM2MBkTem2lCOFKK46qw,g7jBb6oIQkisghUlVJ0KTg,49,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9EU00vRFNNJTIwQ2FwaXRhbCUyMFBhcnRuZXJzJTIwUTIlMjAyMDI1JTIwR2xvYmFsJTIwR3Jvd3RoJTIwSW52ZXN0b3IlMjBMZXR0ZXIucGRmP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDgtMDktMjAyNSZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTQ4MDYzJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGM0Y3NDdFM0I5N0NFRUU3M0QzQjkzQzVCMTJFQkM4MDA3ODc0MjEzQzhENDE1NkQwRkNCOEZEQjcyRDlFMURDMQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,AOYmezZh8_Mb6sSKuobX8amZys6w-IJKAay8tzkw4rY
https://candoris.nl/investment-strategies/global-equity/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://dsmcapital.com/fact-sheets/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F00000T4G0&utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.dsmcapital.com/wp-content/uploads/2022/12/DSM-Capital-Partners-Funds-Global-Growth-Sustainability-Related-Disclosures.pdf?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1


outperformance of 1.21% over the Russell 1000 Growth, outperforming 92% of peers 
according to eVestment since inception in 2002. A daily liquid Art. 8 UCITS fund is 
available with an AUM of USD 60.5 million. ISIN code: LU1440728472 
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CIO Daniel Strickberger 

          
Bio: CIO Daniel Strickberger of DSM Capital Partners          
 
   
 
->     DSM US Large Cap Growth YtD +3.4% vs the R1000G YtD  
 

 
 
DSM's Global Growth strategy has outperformed its benchmarks over multiple 
cycles:  
 
            

https://candoris.nl/investment-strategies/us-equity-growth/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://dsmcapital.com/fact-sheets/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F00000X0GD&utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.dsmcapital.com/wp-content/uploads/2022/12/DSM-Capital-Partners-Funds-U.S.-Large-Cap-Growth-Sustainability-Related-Disclosures.pdf?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://dsmcapital.com/people/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1


  
 

  
 
 
DSM's US Growth strategy has outperformed its benchmarks over multiple cycles: 
  



   
 
                         

 
        
       
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 439.8 
million: ISIN Code: IE00BF1XKP70 
 
As per Q2, 2025 the Strategic income Management (SiM) US High Yield strategy has 
an annualized outperformance of 1.71% 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 

https://candoris.nl/investment-strategies/us-high-yield/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1


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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CIO and High Yield Portfolio manager Gary Pokrzywinski 

   
  Bio: Gary Pokrzywinski of Strategic investment Management          
 
        
 
   
 
PM Ryan Larson:   
"Regarding our recent outperformance, the largest driver was ADES announcement 
of its acquisition of Shelf Drilling, which rallied 20 pts on the news, where we held a 
1.75% position.  
 
The rally was not limited to Shelf. The entire offshore services sector has moved 
higher as earnings reports across the space have been exceptionally strong, with 
many companies materially beating expectations. This has reinforced our 
constructive view on the industry’s fundamentals. We have since exited our 
position in Shelf Drilling, locking in gains.  
 

https://go.candoris.nl/SiM-US-HY-Strategy-Summery?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F0000115AH&utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.sim-llc.com/team?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1


Separately, QVC also reported earnings ahead of expectations, and its bonds now 
have strong technical support at current pricing around ~45. We are somewhat 
surprised they haven’t rallied more given the improved outlook."  
 
 
 
Sim 1y versus the US HY Morningstar Category, nice comeback...  
 
         

   
 

 

Why SiM should be part of your portfolio 
 
If you’re investing in Global or US High Yield, we believe SiM should be included in your portfolio. Since inception in 2011, the SiM 
US High Yield strategy has led peers in the eVestment database, outperforming by around 1.7% per year before fees. Its 
outperformance is highly structural, driven by a counter-cyclical investment process that delivers higher upside and lower 
downside market capture. The team also achieved a clean sweep in the Lipper awards as the best Global High Yield manager 
across 3-, 5-, and 10-year periods.  
  
Outperformance versus peers, inception 2011 - June 2025  

 

 



  

 

 
                         

 
        
       
VanEck Emerging Market Debt: 
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 151 million: ISIN code: IE00BYXQSF37  
 
As per Q2, 2025 the VanEck Emerging Markets Debt strategy has an annualized 
outperformance of 1.78% over the 50% JPM EMBI & 50% JPM GBI-EM benchmark, 
outperforming 70% 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. 
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https://candoris.nl/investment-strategies/emerging-market-debt-unconstrained/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.vaneck.com/ie/en/investments/emerging-markets-bond/overview/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F00000Z5T2&utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1
https://www.vaneck.com/globalassets/home/ucits/documents/sustainability-related-disclosures/emb_uk.pdf/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1


                    
 
Lead Portfolio manager Eric Fine 

 
Bio: Eric Fine of VanEck          
 
 
         

Gross of fee composite performance till 31-07-2025 

 

 
 
 

https://www.vaneck.com/us/en/our-firm/investment-professionals/?utm_campaign=Weekly_08-09-2025&utm_medium=email&utm_source=bulk_email&utm_id=148063&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F3F747E3B97CEEE73D3B93C5B12EBC8007874213C8D4156D0FCB8FDB72D9E1DC1#fixed-income


 

 

Dollar weakness and mistrust in US 
institutions are fueling a rotation into 
emerging markets, where stronger growth, 
cheaper valuations, and higher yields stand 
in stark contrast to debt-laden developed 
markets. With record inflows, equity rallies, 
and earnings momentum, EM looks set for 
a new cycle of outperformance despite 
known risks. 
  
Learn more: 
  
- September 17th, lead PM VanEck EMD 
will provide a 20 min update, click here to 
subscribe 
  
- October 20-24, lead PM VanEck EMD in 
Europe, reply to this email to set up a 
meeting 

VanEck EMD Blend: 
• Summary 
• Presentation  
• Peer comparison 
• Factsheet 
• Standard RfP 
• Morningstar 
• Sustainability 

  
  
  
  
Never been better 
  
VanEck's Eric Fine says the time has 
come for emerging markets. 
click on the picture below to watch 
the interview. 
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Read the full FT article here 
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VanEck – Emerging Market Debt Strategy 
 
 
Philosophy: Flexible EMD blend across HC, LC, and corporates 
 
Process: Dynamic allocation by EMD sub-universe characteristics 
  
Performance: 3% net outperformance over 5 years, winner of the Lipper Award for Best Fund in Europe (5Y). 
 
Firm: Global EMD expertise; adaptive risk/return optimization 
 
Fund: Daily liquid | Article 8 UCITS | ISIN: IE00BYXQSF37 | AUM: $160M 

  
 

  
Latest performance and positioning summary, click here for the full update 
  
  
Performance: Fund returned -0.13% in July (vs. +0.26% benchmark). YTD +10.4%, ahead of Global Agg (+5.7%) and US 10Y 
Treasuries (+4.3%). 
  
  
Drivers: Gains from Brazil local currency exposure and avoiding India; portfolio ~59% local currency, 41% hard currency. Carry 
6.7%, yield to worst 7.9%, duration 5.3. 
  
  
View: EM debt outperformance vs DM bonds driven by stronger fiscal/monetary discipline (low debt/deficits, high real rates). 
Dollar weakness helps, but core case rests on fundamentals. 
  
  
Positioning: Increased exposure to Chile, Uganda, Saudi Arabia, Egypt, Bolivia, Guatemala, Nigeria, Bosnia, Argentina 
(sovereign/corporate), Singapore corporate, and Peru quasi-sovereign. 
  
  
Reductions: Trimmed Poland, Hungary, Romania, and Zambia on weaker technicals, fiscal concerns, or profit-taking after 
rallies. 
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The Yuan’s Surprise Rally – A Tailwind for EM Debt Investors 
 
This year defied the headlines. Instead of devaluing, China’s Yuan hit its strongest level in months, helping push EM local 
currency debt up around 12% year-to-date. Behind the move: undervaluation, low inflation, strong external balances, and a 
policy shift that favors currency stability. 
 
For investors, a stronger Yuan is more than a China story. It supports other EM currencies, reduces volatility, and can improve 
returns across EM debt markets. With trade flows increasingly shifting toward emerging markets, this could mark the start of a 
powerful new trend for the asset class. 
  
read the full story with charts here 
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Recent Winner Lipper Award Europe 5 years 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Best regards, 
Martijn van Vliet 

  

 
 


