
Candoris weekly update provided by Martijn van Vliet: 
 
As of May 4, 2026 for professional investors only 
Macro Economy/ Markets  -  Strategies offered by Candoris     
 
Scroll down for the charts used and weekly summary 
Click here to play the update   * When pictures do not open in your outlook, click here to view 
them in PDF)     

 
 
-This week: 6 May at 15:00 CET,  VanEck Emerging Markets Debt Fund Update  
 
 
Let's start with an Earnings season update  
 
-Earnings are coming in far above already high expectations, driven by strong margins and big 
tech outperformance 
-This keeps market valuations in check: prices rise, but P/E ratios stay stable because earnings 
grow just as fast 
-Key nuance: revenue growth is solid but lags earnings, so the story is margin-driven, which 
may not be sustainable long term  
 
Look at S&P 500 Today vs 31 Mar: 27.1% earnings growth!!!! Wow.... 
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Revenue growth is solid, but less extreme 
 

 
 
source: Factset 
 

 
 
 
As you can see, the market isn't cheap at all, but the dark blue line takes off 
 

 
 



And yes EPS growth is narrow, but it is expected to continue at elevated levels and the Median 
stock is expected to grow earnings at very decent levels as well.. 

 
 

You see these charts quite a bit now and even though I used them myself as well to paint a 
reason to diversify away from S&P 500 to for example US Small Caps and EME  
I like to throw in one thing: What was the earnings growth at previous 20/21 P/E levels?  

 
 



With 15-30% earnings growth, forward P/E drops from ~20 to a P/E of ~15 in 2 years... 
 
Perhaps better to also look at the PEG ratio  
 
*PEG Formula:  \(\text{Forward P/E} \div \text{Long-Term Earnings Growth} = \text{PEG}\).  

 
 
 

 
 
Semiconductors are leading the recent rise in the markets: 
 
 

 
 



 
Economic growth might accelerate if semiconductor price rise is again the leading indicator it 
has been in the past  
 
Or are Semiconductors simply up way too much? 
 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
in fact it seems to be coming..  
 

 
 

 
 
Despite the high oil prices, but the importance of oil is so much smaller than it used to 
 

 
Source: THE BIRB NEST 
@TheBirbNest 
Chartles Henry Monchau 
 



Hard to imagine, but the backlog is getting larger, more capex might be more logical than less.... 
 

 
source: Steno Research  
 

 
 
Hyperscalers keep pushing up their investments, but is this sustainable?  
 

 
 

 



 
Our EME manager Letko Brosseau is providing insight from the other side of the coin: 
 
 
�  April’s MSCI EM performance is an outlier, largely driven by a handful of top Information 
Technology stocks. 
�  The rally in names like TSMC, SK Hynix, Delta Electronics, and MediaTek is sentiment-
driven, but there is caution due to potential data center overbuild. 
�  The market assumes a sustained AI boom, but there are signs that infrastructure spending is 
outpacing real revenue generation. 
�  OpenAI illustrates this gap, with revenue underperformance and very large long-term data 
center lease commitments. 
�  The AI supply chain may be over-earning based on demand that is booked but not yet 
supported by end-user economics. 
�  If funding conditions tighten or revenues disappoint, this could trigger a correction in both 
orders and valuations. 
�  Strategy remains focused on value, favoring businesses with clearer, self-sustaining cash 
flows over those dependent on external financing cycles. 
 

 
 
Fact is:   
 
Who would have thought the US economy would rise 75% nominal in 7 years, crazy...  
 
Yes inflation, but nominal rise is good for equities.. 
 
 
 

 
 

 



 
over to the Markets: 
 
April saw the largest monthly rise in Nasdaq 100 in >2 decades 
 

 
source: Bloomberg/Zerohedge 
 

 
 
 
Not as extreme for the S&P, but pretty impressive rise.. 
 
 

 
source: Bloomberg/Zerohedge 
 
 



Mag 7 is back big time...SOX is King.. 
 
 
 

 
source: Bloomberg/Zerohedge 
 

 
 
So far YtD US Small is in the lead  
 

 
 
 



 
Bank of Japan thinks ~160 is enough 
 
 

 
 
source: Bloomberg/Zerohedge 

 
Market Breadth is plunging again 
 
 

 
 
 
 

 



 
 
EME 
 
�  EM equities traditionally offered diversification through different economies, valuations, and 
sector exposure 
�  Indices are now more concentrated and tech-driven, with TSMC, Samsung, and SK Hynix 
making up ~21% of MSCI EM 
�  This reduces both sector and geographic diversification and increases exposure to tech-
related risks 
�  Key question: do EM equities still provide real diversification? 
 
The index and many active managers do not provide diversification via EME anymore the way 
they used to 
 
We have one that does, see 2nd section of this update  
 

 
 



Record low levels of jobless claims, in a labour market that is substantially larger than in the 
70-80-90ies... 
 
Is this a sign Friday's jobless numbers will be strong? 
 
 

 
source: Bloomberg/Zerohedge 
 

 
 
Where do we stand on oil..? 
 

 
 
 

 



Other 
 
Paying dividend is a thing of the past, earnings growth and stock buy backs is what matters 
 

 
 

 
 
Other 

 
 

 



 
 
Other 
 
The World is a different place, EM Local Bond volatility nowadays need a war in the Middle 
East, oil shock to get to the same volatility as DM Government Bonds  
 
More in Wednesday's update:   6 May at 15:00 CET,  VanEck Emerging Markets Debt Fund 
Update  
 
 

 
 

 
 
Other 
 
April 2026, forest fires in The Netherlands with smoke that reaches the UK, crazy...  
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 Week ahead..  
 
Payrolls 

             
                              



       



 
 
 
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 
• 4 Nov at 15:00 CET,  Orchard US Small Cap Value Update 

 
Upcoming Online Meeting Week 
Week dedicated to one-to-one online meetings to go in-depth on the philosophy, process and 
portfolio. 
SiM High Yield Opportunities   with PM Kevin Power 
 
11-13 May: 16:00-17:00 CET 
26-28 May: 16:00-17:00 CET   
   

 
 
                                                   
Best regards\met vriendelijke groet, 
 
Martijn van Vliet 
martijn@candoris.nl 
 
Candoris 
HNK, Oude Middenweg 19, 2491 AC, 
The Hague, 
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www.candoris.nl 

https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,xq2HYymDQKSqImDZn-vdOw,4,bWFpbHRvOmNhbmRvcmlzQGNhbmRvcmlzLm5sP3N1YmplY3Q9TWVldGluZyUyMFBNJTIw,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,SecHDUJzIV3IFx-ln41XJnN2mVEZkvqvoZ_HQmyrQOs
https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,MTt-ej3LRcaHeH1U-_axdQ,5,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC83ZDRlN2MxOC03ODI4LTRlNzUtODMzYi0yZmQ4ZGI3MDNkZWZAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDQtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxMTkxJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGNjFDQkI3OUVEMzYzOEQ1QTlEMkQ4ODAxNzMyMjgxRjZCMjkxNzUyQzVGQUI5RjAzRTVEMzI1NkRGNDM3MDBGRg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,T6n0KuVAW8lfrjAQHXQnhVYQVu92wqhdnPBRodNYlOc
https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,PRTLRl2ORZecgeD06ATUDg,6,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8wNTFhYTRiZi1lZmFlLTRhMjgtODJkOC1kMGNkYWQwN2U2ZWFAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDQtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxMTkxJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGNjFDQkI3OUVEMzYzOEQ1QTlEMkQ4ODAxNzMyMjgxRjZCMjkxNzUyQzVGQUI5RjAzRTVEMzI1NkRGNDM3MDBGRg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,ti-av5PcRT4bm9TWVg1BncigF0Se_xSRNtc8nrCmNs4
https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,QcS0zaQbRKCCM6x360sgkw,7,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC82Y2VmYjM5Zi1hZjdjLTRiZWItODFiNy04NmZmZGE3M2E2OTBAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzP3V0bV9jYW1wYWlnbj1XZWVrbHlfMDQtMDUtMjAyNiZ1dG1fbWVkaXVtPWVtYWlsJnV0bV9zb3VyY2U9YnVsa19lbWFpbCZ1dG1faWQ9MTcxMTkxJl9mbV9zdD04REYwQTExQ0I2REM1REE2M0RFNEI1MDY5NzJFQTkwRDlFOTBGRTkzRTg4QUZCMTkwQUY4NTU1MUE5NjQ1QzZGNjFDQkI3OUVEMzYzOEQ1QTlEMkQ4ODAxNzMyMjgxRjZCMjkxNzUyQzVGQUI5RjAzRTVEMzI1NkRGNDM3MDBGRg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,uwJNCiGqzzaA-Qw2JPFm5EMQNo-MzmhNl1r2p-Qn0mA
https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,bq180CJlS2ipHkKLv6Yf3w,8,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8zNWQ4ZjQwZi0xZmU3LTRiNDMtOTBjYi02NDk3ZDg5ODEyN2NAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbj91dG1fY2FtcGFpZ249V2Vla2x5XzA0LTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTE5MSZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjYxQ0JCNzlFRDM2MzhENUE5RDJEODgwMTczMjI4MUY2QjI5MTc1MkM1RkFCOUYwM0U1RDMyNTZERjQzNzAwRkY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,mKqtbN9wGN8_5gsFD16yPnMEPDh2DgLO-7txg28EYIU
https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,t9d8uONwQ1GxGMfKX_prpg,9,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8yYWVmZWJkZC0yYzVmLTRhNTgtOTQyNy1iNDQ2OGFhNWRlNjhAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbj91dG1fY2FtcGFpZ249V2Vla2x5XzA0LTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTE5MSZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjYxQ0JCNzlFRDM2MzhENUE5RDJEODgwMTczMjI4MUY2QjI5MTc1MkM1RkFCOUYwM0U1RDMyNTZERjQzNzAwRkY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,GIeO54td83YcoYne2I07-0wpkUsMspmMsr0YdVQMlC0
https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,CXlZHAFeRBWVZgelmym-LA,10,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC80Yjg5OWM0My0wOWQ1LTRkYzctYjc0OC1jYThmYzE3MzdlMjRAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbj91dG1fY2FtcGFpZ249V2Vla2x5XzA0LTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTE5MSZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjYxQ0JCNzlFRDM2MzhENUE5RDJEODgwMTczMjI4MUY2QjI5MTc1MkM1RkFCOUYwM0U1RDMyNTZERjQzNzAwRkY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,lFTniTpkiBKJIu7woLB4NyMefMx2nSRSWpljGcvBMpg
https://fwtrack.candoris.nl/v1/clk/qztHowMzSQO9DbmlXcf-rg,S7BO-A3SSdqTDzN40Gq3DQ,11,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC84ZDkyZGZiZi1lYmU5LTRiMDYtYTZlOS1mMjdlNWQ5NGYzMjVAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbj91dG1fY2FtcGFpZ249V2Vla2x5XzA0LTA1LTIwMjYmdXRtX21lZGl1bT1lbWFpbCZ1dG1fc291cmNlPWJ1bGtfZW1haWwmdXRtX2lkPTE3MTE5MSZfZm1fc3Q9OERGMEExMUNCNkRDNURBNjNERTRCNTA2OTcyRUE5MEQ5RTkwRkU5M0U4OEFGQjE5MEFGODU1NTFBOTY0NUM2RjYxQ0JCNzlFRDM2MzhENUE5RDJEODgwMTczMjI4MUY2QjI5MTc1MkM1RkFCOUYwM0U1RDMyNTZERjQzNzAwRkY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,8pMyy-wnEuYpLv0tAHjwrhabvttxodlpYOdRhz-vDOk
mailto:martijn@candoris.nl
http://www.candoris.nl/


 
                           
   
"This email is intended to be reviewed by only the intended recipient and may contain information 
that is privileged and/or confidential. If you are not the intended recipient, you are hereby notified that 
any review, use, dissemination, disclosure or copying of this email and its attachments, if any, is 
strictly prohibited. If you have received this email in error, please immediately notify the sender by 
return email and delete this email from your system." 
Please manage your e-mail settings here.  
       
Unsubscribe  
 
 

https://candorisbv.myfreshworks.com/crm/sales/web_forms/ba5bf59ba841489616be86ddf4989a98b330c04960fe9f1165f46cd37aa39a07/form.html?utm_campaign=Weekly_04-05-2026&utm_medium=email&utm_source=bulk_email&utm_id=171191&_fm_st=8DF0A11CB6DC5DA63DE4B506972EA90D9E90FE93E88AFB190AF85551A9645C6F61CBB79ED3638D5A9D2D8801732281F6B291752C5FAB9F03E5D3256DF43700FF
https://candorisbv.myfreshworks.com/crm/marketer/mas/api/v1/subscription-preferences?fm_digest=8DF0A11CB6DC5DA63DE4B506972EA90D80F56F3109E589698D8904C046D7F161F37A72F1A4A8AB0EB5465D46E77FDF26E13C53307FDAF2B8BE423E6C0CDF6D1E863807D6C3975AE058BC1AD4F418642891D4124044D2E0D4B8BEE8E7485509BFBC165949CCB4033A4BF2F967B017D16095A6F2E385ED16D08137131B34A128F4198F774EAEF2475747DE4DEB48EB79CAD0BC91D0FD677D0D1029771CDFEEC852B934A559E711134914217E249873AC42

