
With hopes of a deal, oil prices drop, rates come down, and equities go up: 
 
Buy the rumour, sell the Fact? ... 
 

 
Source: AI 

 
 
US Small Caps up the most last week, followed by Dow, S&P and Nasdaq  

 
source: Bloomberg/ Zero Hedge 
 



As Mag 7 was left behind... 
 
 

 
 
source: Bloomberg/ Zero Hedge 

 
 
Despite Tech doing great.. 

 
source: Bloomberg/ Zero Hedge 
 



The market broadened out as both the real world as the AI world gained.., but what a difference in 
such a short time.. 
 
 

 
source: Bloomberg/ Zero Hedge 

 
NVIDIA's earnings were perhaps not good enough to lift the stock  
But  Semis benefited from NVDA's 'A-Ok' stance, and rallied to new highs... 
 

 
source: Bloomberg/ Zero Hedge 
 



Tech positioning is so dominant, even compared to recent history... 
 

 
 
 

 
 
Perhaps we've reached the top of the AI bubble?  
 
 

 



Korea export prices for semis up 148% YoY, DRAMs up 223% YoY. 

 
 

Tech flows continue to be strong.. 

 
 



Meanwhile Europe is missing the flow boat once again.. 
 

 
 

 
And so does EME, despite ~ 30% of market cap semi/AI related nowadays 

 
 



 
Rates were mixed last week  
 

 
 
source: Bloomberg/ Zero Hedge 
 

 
But ..With the lower oil prices this morning, the selling of US treasuries of oil importing nations will 
likely slow as well 

 
 



 
Let's see if that changes the fact that the market starts pricing in hikes for 2026 for the FED 
 
Fed Governor Waller sent rate-hike odds soaring 
 
How long before he gets into a conflict with Trump  
 
I think soon, want to bet? :-) 
 
 

 
 
source: Bloomberg/ Zero Hedge 

 
 
For a change the market is more hawkish than the FED 
 
 

 
 
source: Bloomberg/ Zero Hedge 
 
 



But for now rates are falling and with that one of the key hurdles for markets to move higher might 
be gone 
 
 
 

 
 

 
 
 
 
It feels like valuations are extremely high with the S&P 500 futures trading > 7500 this morning 
 
But; Forward P/E's are actually quite a bit more reasonable than they were 
 
Still high, but with the earnings growth we are seeing, perhaps not that extreme 
 
Wouldn't be surprised though that the Buy the rumour, sell the Fact becomes true once more now 
that all the positive news seems priced in... 
 

 
 
 

 



One chart related to a discussion I had with an investor; Yes US Small Caps are expensive when you 
look at the Russell 2000, but not when you look at the profitable S&P 600 Small Cap universe 
 
The latter is where most active managers fish in.. 
 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



PMIs 

Interesting takeaways from yesterday’s PMIs. 

This looks less like a clean cyclical reacceleration and more like an inventory rebuild and supply 
security cycle. 

The US stood out, with manufacturing at multi year highs, but increasingly driven by stockpiling, 
supplier caution, and higher prices rather than broad end demand. Services, hiring, and exports are 
softening. 

 
 

 
 
source: Bloomberg/ Zero Hedge 
 
 
 

 

 

 

 

 

 



Both inflation and growth macro data is surprising to the upside (and dragging yields with it)... 

 
 
 

 
 
source: Bloomberg/ Zero Hedge 
 
Interestingly, Bitcoin isn't really joining the party 
 
Perhaps a leading indicator that the best for Tech/AI is behind us?  
 

 
 
source: Bloomberg/ Zero Hedge 
 



With outflows.. 
 
 

 
 
source: Bloomberg/ Zero Hedge 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 Week ahead..  
 

 
 



             
       



                                                         
 

 
Upcoming trips with portfolio managers                          

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! 

• 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  
 
               

https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,xq2HYymDQKSqImDZn-vdOw,2,bWFpbHRvOmNhbmRvcmlzQGNhbmRvcmlzLm5sP3N1YmplY3Q9TWVldGluZyUyMFBNJTIw,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,AACEXWp2Bdf4eqQRkq1DVgTShdujAWxg10hGAGqtBsE
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,2Lo307H5T960fH_UTbB70w,3,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC82Y2VmYjM5Zi1hZjdjLTRiZWItODFiNy04NmZmZGE3M2E2OTBAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIz,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,CA--15EW6yy2keA0y0yEvoj2KWXmONpQP5ux8CektWc
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,TeoVN0LATdm2n4B9XwzEvA,4,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8zNWQ4ZjQwZi0xZmU3LTRiNDMtOTBjYi02NDk3ZDg5ODEyN2NAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,NFzBOz_rOfySGNagLJgSQWxBmZNhML8ZYaUD04p88c4
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,ZKvoTA0gRQKrlE35K0s1aA,5,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC8yYWVmZWJkZC0yYzVmLTRhNTgtOTQyNy1iNDQ2OGFhNWRlNjhAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,7aaC7_xuz02HWHq3T9d3wmmZLWjAApryOO5LFNonIkk
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,pCckKnAbQTK_dL9YycefLw,6,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC80Yjg5OWM0My0wOWQ1LTRkYzctYjc0OC1jYThmYzE3MzdlMjRAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,E7JNWANKyxUF6bYZXJugUpE08cxvvmB521e5MBq3lXI
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,SDClXOVPQGCcyQADFsjF2w,7,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC9iOWFlYWNjZi1hMTQ4LTRlMmUtOTlkYi01NDExYTkyMDc3NDhAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,dJdbBUYOiDwsK3Uu4nXqSqvs1orW-UA7yj7_sAcQXMw
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,pCckKnAbQTK_dL9YycefLw,8,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC80Yjg5OWM0My0wOWQ1LTRkYzctYjc0OC1jYThmYzE3MzdlMjRAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,zs-qX8x7Ep7OIsEx9q5nE5CcQ-CY8wYNzeAc0uJHzuE
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,SDClXOVPQGCcyQADFsjF2w,9,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC9iOWFlYWNjZi1hMTQ4LTRlMmUtOTlkYi01NDExYTkyMDc3NDhAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,aso2HMkfjmi0Fr_xI-HLpI42w33lxWtJ9ypI5m8TYFs
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,b2pXiObdS5yhShHYv3TqeQ,10,aHR0cHM6Ly9ldmVudHMudGVhbXMubWljcm9zb2Z0LmNvbS9ldmVudC84ZDkyZGZiZi1lYmU5LTRiMDYtYTZlOS1mMjdlNWQ5NGYzMjVAZTcwNDkzNTgtYzZlYy00ODMwLWE0NGMtMTViNmI2MGQ3OGIzL3JlZ2lzdHJhdGlvbg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,9cl5IPg3RyB2GKrDERzGykXCQb5hz5CQs7euXB8c4Ks
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,6S4qS-tVRK6_lCxeao01bA,11,bWFpbHRvOmNhbmRvcmlzQGNhbmRvcmlzLm5s,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,i26v2tDZk8JwiCwUKd-5IMy-7a-EAVyUrTjqOSVyt4M


 
                
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. 
 
 
YtD nicely ahead  
 
  

 

https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,vckib65PRSGXWh39Ivj-WQ,12,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvdXMtaGlnaC15aWVsZC8,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,hl7tW_57fYc1OnoLETDghOfQBzbfv-WfT2UbD3uhXtY


                            
    source: FT 
 

 
 
 
 
Data till 31-03-2026: 

 
 
 
 
 



 
 
 

 
 
 
 



 
 
 
															
Asset Class & Strategy Summary 
Presentation 
Peer comparison 
Factsheet 
Standard RfP 
Morningstar 
Why US HY Presentation 
Sustainability Related Disclosures 
Replay Latest Online Update 
SiM and its investment process explained in 12 min 	       										
	

		 CIO and High Yield Portfolio manager Gary Pokrzywinski 

															
Bio: Gary Pokrzywinski of Strategic investment Management 						 
 
 
 
								 			 														 
																							 

																																																					                                       
 

																									
																 
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 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. 
 
      

https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,qkQFkNPTS-ybVPEZe0mksA,13,aHR0cHM6Ly9nby5jYW5kb3Jpcy5ubC9TaU0tVVMtSFktU3RyYXRlZ3ktU3VtbWVyeQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,BwMHuWjiB_Wd5_vSTTLDpEMyTwh2y3baV26Cu3kLLks
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,sWxPjw_sQAyH5ghMrNMT-g,14,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwQXNzZXQlMjBDbGFzcyUyMCYlMjBTdHJhdGVneSUyMFN1bW1hcnkucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,GifTA91EpfS9H-t6X4blyEoCWRi3ccVoF1ndXIVbgFY
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,w6GdkoLbTrGE9l1ywsU-bQ,15,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwVVMlMjBIaWdoJTIwWWllbGQlMjAtJTIwQ2FuZG9yaXMucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,CUjp7V8PPnkykd_Rs12sNCO7df7w6-hXx_L98F9RszI
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,CXdcfWYLQgmMD2qdPMMd8Q,16,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwSFklMjBWUyUyMFBlZXJzLnBkZg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,TjRTFwTKqsDnozsyog6ZX-ZPr6kYF3mk_bKV6HYIalw
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,SehmzQXzQa2cIymPf3d4ZQ,17,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9GYWN0c2hlZXRzJktpaWRzL1NJTSUyMEZhY3RzaGVldC5wZGY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,qCDL4aVTUSFNaZ3-R7Kg1-vfQ_OOp1J1e5f7bi-cvGg
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,ljEGsQ6CSdm7_-EF-7njKA,18,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwU3RhbmRhcmQlMjBSZlAucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,-Fyb5Y-wxNDcPJjKrL-QbaqyftAVPdFBgdntxuMZc0M
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,ASqyOWehQN6zyBdUHB8Ekw,19,aHR0cHM6Ly93d3cubW9ybmluZ3N0YXJmdW5kcy5pZS9pZS9mdW5kcy9zbmFwc2hvdC9zbmFwc2hvdC5hc3B4P2lkPUYwMDAwMTE1QUg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,kveoxrPS4PbGxUfmpQy5rnbmNx28zCK3M1zrtil1RWs
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,PeSqtqZnQ9ORUwKwjRXNRA,20,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwSGlnaCUyMFlpZWxkJTIwQXNzZXQlMjBDbGFzcyUyMFByZXNlbnRhdGlvbi5wZGY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,FdxkvFWRYNsbCDn4EVz1YAEPIKZ0eijlN0uyXnG2chg
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,8B-dBrxRTRyh8HycoadVxg,21,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9BbGdlbWVlbi9TRkRSL1NpTSUyMFVTJTIwSGlnaCUyMFlpZWxkJTIwT3Bwb3J0dW5pdGllcyUyMEZ1bmQlMjAtJTIwV2Vic2l0ZSUyMERpc2Nsb3N1cmUucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,TDQvSDt_l5rCPpCd9KQDGF8Pv5KP-i8mZLGtQUPUsGc
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,zaIlEouGRlis6tv6DdUD4Q,22,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwVVMlMjBIaWdoJTIwWWllbGQlMjBPcHBvcnR1bml0aWVzJTIwU3RyYXRlZ3klMjBVcGRhdGUlMjBEZWMlMjAyMDI0Lm1wNA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,JpeeOsRwrHvnL2OFFVUiFIeHk3wvbNdGHrD1aYk4nRs
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,99_HnkirSMmWBwBMBNhhmg,23,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9TSU0vU2lNJTIwZmlybSUyMGFuZCUyMHByb2Nlc3MlMjBleHBsYWluZWQlMjBmZWIlMjAyMDIyLm1wNA,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,9AdoOTAN2JhWVuYzJmZEfvnFjCUz2MlcTI-L7TlKjUw
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,IKsb_zx5TmWxujtgn-4PZQ,24,aHR0cHM6Ly93d3cuc2ltLWxsYy5jb20vdGVhbQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,pcwqqoa2-aJiHQJWsZAimz1XJ7iX3IB8nA9QIBCX4to
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,P7nNbtPvTxagZSdbAzLtow,25,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvZW1lcmdpbmctbWFya2V0LWRlYnQtdW5jb25zdHJhaW5lZC8,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,8z5ptcq0mFfdGwJSz64l9401cXQGBRwQ6wRV6iz-UQQ


 
              source: FT 
 

 
     
The VanEck Emerging Markets Bond UCITS (Class USD I1) returned 3.47% in April 
compared to a return of 2.82% for the 50/50 JPMorgan Government Bond Index Emerging 
Markets Global Diversified (GBI-EM) local currency and the JPMorgan Emerging Markets 
Bond Index (EMBI) hard-currency index.  
 
Local currency exposure is at 54.3%, Carry is 6.04%, yield to  
worst (YTW) is 7.3%, and duration is 5.5  
 
 
 
Data till 31-03-2026: 
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https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,xAlFdrL1TgGbhrwOhEkXbA,26,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svVmFuRWNrJTIwVUVNQiUyMEFzc2V0JTIwQ2xhc3MlMjAmJTIwU3RyYXRlZ3klMjBTdW1tYXJ5LnBkZg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,I6F64VrsyfoQP8IXxV1t10TG2HaxW3IGWwLDkK33xVo
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,FP2fp1KzShiEZxHy5orZGQ,27,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svVmFuJTIwRWNrJTIwRU0lMjBib25kcyUyMCUyMC0lMjBDYW5kb3Jpcy5wZGY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,PrgGy3ONyN0Zis9Eyp8RPGtnc_aMut0GQBI1oH7lGgM
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,2r2XoOtnRdeSf42uDHKLLQ,28,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svVmFuRWNrJTIwRU1EJTIwVlMlMjBQZWVycy5wZGY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,lB2AbdVS2joMiIZyaP2VtJYd-xJEAoRXhGm4ngQMdm4


Factsheet 
Standard RfP 
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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/jXGic2mfRj-usd2RTPO7Iw,k63IWyMUQX2fnnma7eKdNA,29,aHR0cHM6Ly93d3cudmFuZWNrLmNvbS9pZS9lbi9pbnZlc3RtZW50cy9lbWVyZ2luZy1tYXJrZXRzLWJvbmQvb3ZlcnZpZXcv,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,miGHuvXGdk8RTmdB586sTmc7VJH5nGBl0j2AX30l0FY
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,5P6NyMIzQHOJJH_eilYenQ,30,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9WYW4lMjBFY2svRU1CLVVDSVRTJTIwU3RhbmRhcmQlMjBEdWUlMjBEaWxpZ2VuY2UlMjBRdWVzdGlvbm5haXJlLnBkZg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,WusBozlavsipMHcqYGY5KFANB9JNrK4Ktbr5psd_KF8
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,0dsfpsVoQnqNC_xBpU8_fw,31,aHR0cHM6Ly93d3cubW9ybmluZ3N0YXJmdW5kcy5pZS9pZS9mdW5kcy9zbmFwc2hvdC9zbmFwc2hvdC5hc3B4P2lkPUYwMDAwMFo1VDI,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,H8aZ9ZrTKUyFk8Upw9pAp-L7v9_xQ8GBvXGjbtR6ftk
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,65EOEW0iSMysM1xj5OLT1Q,32,aHR0cHM6Ly93d3cudmFuZWNrLmNvbS9nbG9iYWxhc3NldHMvaG9tZS91Y2l0cy9kb2N1bWVudHMvc3VzdGFpbmFiaWxpdHktcmVsYXRlZC1kaXNjbG9zdXJlcy9lbWJfdWsucGRmLw,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,yZcA8t64eSA7hGVV1oFht3uE0cAH184GNPBb71Q_xwg
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,E-vqf1CvRGiOny1v2LW0JA,33,aHR0cHM6Ly93d3cudmFuZWNrLmNvbS91cy9lbi9vdXItZmlybS9pbnZlc3RtZW50LXByb2Zlc3Npb25hbHMvI2ZpeGVkLWluY29tZQ,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,4nu1kPM3Laljl1WWzuaMXpoCU8HNDy3wNCz3OtuGFJQ
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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 

https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,f5_K39EiS5qNRI8QDRlf1Q,34,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9NYXJzaGFtL01hcnNoYW0lMjBQcmVzZW50YXRpb24ucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,ABWTjqnB7EaCkrV5PG4nlIpbfCcgv79yul3T7RiSHuk
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,6MdmruWQQseJker7yINjKg,35,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9NYXJzaGFtL01hcnNoYW0lMjBGYWN0c2hlZXQucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,ms7ViAh6FRhm7WFOHLdmm7CVfidAKVserDgqbcAYtxY
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,E7L2b4v5RS-FM4bY5Q2xmQ,36,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9PdmVyaWcvTWFyc2hhbV9GdWxsX0REUSUyMGNvcHkucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,C39qXB1E9iBWxQaRlgn9sLmteFuc8D6Dh_8cuhPXsDc
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,reZqCcrCT5idbJBdJ8B6cA,37,aHR0cHM6Ly9tYXJzaGFtaW0uY29tL2F3YXJkcy8,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,Ajqcv9-TCiPQG39ncO-5_D2iKpUyoEZCL50DDJ5QSj8


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 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. 
 
The 5y attribution report, that shows that all of the >9% annualised outperformance comes from stock 
selection! 
- Click here				for the attribution report	
 
   
 
The MSCI EM index is up >20% since end of March, With Semiconductors being ~30% of the BM, 
see below and up ~60% = 20%, almost the entire rise of the MSCI EM index is thanks to Chippers... 
 
Letko is invested in less cyclical stocks that have a more attractive risk/return profile, but this does come 
with periods of underperformance when one sector dominates returns.  
                 

           
source: FT 

 
       
 
 

https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,7G7u22i-Qgi_83ABCUS-AA,38,aHR0cHM6Ly9jYW5kb3Jpcy5ubC9pbnZlc3RtZW50LXN0cmF0ZWdpZXMvZW0tdmFsdWUtZXF1aXR5Lw,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,F6zkY82NLYPdrCILg8pM9DGcU3JMOavy5zbcQfDMUuM
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,qLE8ZrTJQFeNrdCOeLl2LQ,39,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9BdHRyaWJ1dGlvbiUyME1hciUyMDMxLCUyMDIwMjYucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,LpHpnpnSTiY7QOplCWK5Ayb8J-c6540q-ccJu6hcFrE


 



 
 
 

 
 
 
 

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. 

 
 
 
 

 
 
 
 

 
       
 
 
 
Data till 31-03-2026: 
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https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,6l4Z5Z08SlS1pjTruLYKXg,40,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC8yUGFnZXJzL0xCJTIwRW1lcmdpbmclMjBNYXJrZXRzJTIwRXF1aXR5JTIwQXNzZXQlMjBDbGFzcyUyMCYlMjBTdHJhdGVneSUyMFN1bW1hcnkucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,GooPr5WGTsBBmet3RO1Vf2SWMjSAGyG3qNGHKsQCmdQ
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,QuoAcGmmTdSoPeSbE8w47w,41,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9DYW5kb3JpcyUyMC0lMjBMZXRrbyUyMEJyb3NzZWF1JTIwRU1FLnBkZg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,kYv8JBMsdBPIpACiwFHmTkkTAXtUq30JbFNsYuDhNLE
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,zmAXZGovRi-9vpZDMVcbFA,42,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrb0Jyb3NzZWF1JTIwdnMlMjBFTUUucGRm,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,GkK9A9wKdAcEmAfNa5qxs8Y0y7ywI7DZO0_OVG-sMXY


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 														 			 															
																					 

																																																																																												
	

 
	

																									
																	
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 >12% ! outperformance for the NCG strategy vs the R2000G I-shares 
Yoehoe!!!!  
 
One of my favourite managers finally kicks ass.  

https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,WJ86OrxYTaaSWdw7SaWn2Q,43,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9GYWN0c2hlZXRzJktpaWRzL0xldGtvJTIwZmFjdHNoZWV0LnBkZg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,5a6HSu1iRBngWTv_1rf3g9y3pvhAhiAtQ_t6Tv3TSf0
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,j1pOi1YyQV6jRlgVeY6xtg,44,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrbyUyMEJyb3NzZWF1JTIwLSUyMFN0YW5kYXJkJTIwUkZQLnBkZg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,isCbRpbTQrdWItB_xwGGkL8zkwT6BLO-JEt_1VYnUMU
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,x9Gh1USnQK6Kg8XwpoT7gw,45,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MQkElMjBFU0clMjBJbnRlZ3JhdGlvbi5wZGY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,_OHSCO4s9zPDGfSwjqo28kd8JrKjQOg-8GtN1anhKGs
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,5EKZKfoXQ5O_tKffMRV95A,46,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MQkElMjBFU0clMjBIaWdobGlnaHRzJTIwUmVwb3J0LnBkZg,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,HyZTIHMgI3AZN5oUMDXTY3YLXvSXI2_D515CV5GFZbk
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,mxj3teP4RWerXY9u4w5C9Q,47,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MQkElMjBBdHRyaWJ1dGlvbiUyMFJlcG9ydC5wZGY,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,2kqyE3dxPrANS4JdVz-2r_RNf5ZNIs2big5WZXN-U3E
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,eprGVBhuQyG83yuiSlCqmg,48,aHR0cHM6Ly9mdW5kZG9jdW1lbnRhdGlvbi5jYW5kb3Jpcy5ubC9MRVRLTy9MZXRrbyUyMEJyb3NzZWF1JTIwR2xvYmFsJTIwRW1lcmdpbmclMjBNYXJrZXRzJTIwRXF1aXRpZXMlMjBPbmxpbmUlMjBVcGRhdGUubXA0,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,X1bD__bZWzF8J7JwhnsRF66ee8tLMf1C5HOfIz5NaMA
https://fwtrack.candoris.nl/v1/clk/jXGic2mfRj-usd2RTPO7Iw,Uf_9octrQJiSjY9usBwLBA,49,aHR0cHM6Ly93d3cubGJhLmNhL3RlYW1zL3Jlc2VhcmNoLXRlYW0v,1,N18xXzgyNzE3NjUxNjY5OTQwMzM0MA,dXYx,U0lHMQ,MTAwMQ,Fa_XCj01BI6G8etKkRpJ7l8pQjSVB-U4B2Q5_7DQwTE
https://candoris.nl/investment-strategies/us-small-cap-growth/


 
 
 
                 source: FT 
 

 
 
 
Data till 31-03-2026: 
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Chairman, CEO, Portfolio Manager and Partner Thomas Press 

															
Bio: Thomas Press of Next Century Growth Investors 														 			 														 

https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F00001EL6O
https://www.ncgrowth.com/team/


	
 

																																																																																												
	

																									
																 
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.  
 
 
In line YtD 
 

                            source: FT 
 

 
 
 
Data till 31-03-2026: 

https://candoris.nl/investment-strategies/us-small-cap-value/
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Founder and CIO Blake Harper 

          Bio: Blake Harper of Orchard Capital Management 
														 			 														 
 
 

 

US Small Caps 	

https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F0000159FW
https://www.orchardinvestments.com/our-firm
https://www.orchardinvestments.com/our-firm


 
	

Chart 1) US Small Caps versus Nasdaq, S&P 500, Dow 30 - August 1, 2025- May 12,2026 
 
After more than a decade of underperformance US Small Caps are back since last summer 
 

	
 
 

	
 
 

 



Chart 2) US small cap earnings growth is expected to accelerate sharply and outpace US large caps 

 
	

 
	
					
	
	
Chart 5) US Small Caps are trading at a large P/E discount to Large Caps, the largest in over 40 
years (only around 2000 we saw similar discounts) 
 
 

 
	



	

	

	

	

	
	
Chart 6) Historically after a long period of underperformance US Small Caps outperform with 
almost 10% annualised over a 5y period 
 

	

 
 
 
																				                                 

 
	
																		 
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 wealth alongside you as an investor. 
 
 
         
 
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 - 0.4% 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 -1.2% outperformance over the R1000G BM 
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https://candoris.nl/investment-strategies/global-equity/
https://dsmcapital.com/ucits-funds-global-frowth-sub-fund/
https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F00000T4G0
https://www.dsmcapital.com/wp-content/uploads/2022/12/DSM-Capital-Partners-Funds-Global-Growth-Sustainability-Related-Disclosures.pdf
https://candoris.nl/investment-strategies/us-equity-growth/
https://dsmcapital.com/ucits-funds-us-large-cap-growth-sub-fund/
https://www.morningstarfunds.ie/ie/funds/snapshot/snapshot.aspx?id=F00000X0GD
https://www.dsmcapital.com/wp-content/uploads/2022/12/DSM-Capital-Partners-Funds-U.S.-Large-Cap-Growth-Sustainability-Related-Disclosures.pdf


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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