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Dear investors,  
Dear interested parties, 

During the rebalancing period (April 27, 2026 – July 
28, 2026), the fund posted a return of 6.5%, while the 
benchmark index rose by 8.1%. The best performers 
during the rebalancing period were NetApp 
(+65.9%), Bombardier (+53.4%) and Incyte (+39.9%), 
while Chiyoda (-34.0%), Technogym (-32.8%) and 
Alibaba Health Information Technology (-22.7%) 
were the worst performers.   

Portfolio presentation after rebalancing 

From the old portfolio, 40 companies were retained 
and 10 were replaced.  The AI added the following to 
the portfolio:  
BorgWarner develops powertrain technologies for 
combustion, hybrid, and electric vehicles and supports 
the automotive industry’s transition toward electro-
mobility. 
Douglas Dynamics manufactures snowplows and ice-
control equipment for work trucks and is the market 
leader in equipment for municipal and commercial 
winter maintenance in North America. 
GSK is a British pharmaceutical and vaccine company 
that develops and markets medicines and vaccines 
against diseases such as shingles, influenza, and RSV 
worldwide. 
K’s Holdings operates one of Japan’s largest consumer 
electronics retail chains, selling household appliances 
and electronics along with repair and service offerings. 
LY Corporation is Japan’s largest internet company 
and is behind services such as the LINE messaging app, 
the Yahoo! Japan search engine, and the PayPay pay-
ment service. 
Openlane operates a digital wholesale marketplace 
for used vehicles in North America and Europe and 
also offers financing and logistics services. 
Pepco Group operates discount retail chains such as 
Pepco, Poundland, and Dealz across Europe, selling 
clothing, household goods, and seasonal items at low 
prices. 
Prosegur is a Spanish security services provider offer-
ing cash logistics, physical security, and alarm systems, 
and is increasingly active in cybersecurity as well. 

Takara Standard is a Japanese manufacturer of kitch-
ens, bathrooms, and sanitary fittings known for its dis-
tinctive enamel surface technology. 
Tele2 is a Swedish telecommunications provider that 
delivers mobile, fixed-line, and data services in Swe-
den and the Baltics. 
Magnificent 7 companies remain unrepresented. The 
two largest companies in the new portfolio are the 
two existing positions, Lam Research and Visa. The AI 
continues to focus on small to medium-sized compa-
nies. 
The portfolio construction strategy aims to be as re-
gion- and sector-neutral as possible relative to the 
MSCI World Equal Weighted Index.  
By intentionally excluding banks, insurance companies, 
and real estate, the fund has a maximum overweight 
or underweight position of 9.2% relative to the MSCI 
World Equal Weighted Index in the remaining sec-
tors. 
 
Sector weights in the portfolio vs. MSCI World 
Equal Weighted Index 
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The fund maintains a maximum overweight or under-
weight of 8.3% relative to the MSCI World Equal 
Weighted Index in the Americas, Asia, and Europe. 
 
Regional weights in the portfolio vs. MSCI World 
Equal Weighted Index 

  
From a factor perspective, the new portfolio is similar 
to the old one. The AI strategy focuses on mid-cap 
companies: the median market capitalization is just 
over EUR 14 billion, while the benchmark index has a 
median of around EUR 17.6 billion. The portfolio tar-
gets undervalued companies with higher momentum 
and higher dividends than the MSCI World Equal 
Weighted ex Banks, Insurance, and Real Estate index. 
 
Factor medians in the portfolio vs. MSCI World 
Equal Weighted ex Banks, Insurance and Real Es-
tate  

 

The top 10 includes well-known names, but also 
lesser-known companies with exciting areas of spe-
cialization and stable business models.  
 
New Top 10 companies (as of 28 July 2026) 

Company 
Aker Solutions ASA 
Fair Isaac 
Fastenal 
Keio Corp. 
Loblaw Companies Ltd. 
LY Corporation 
McKesson Corp 
Otsuka Corp 
Pepco Group N.V. 
TJX Companies Inc 

Pepco Group and LY Corporation have made it 
into the top 10 as new additions to the portfolio. 
The remaining eight top-10 companies are existing 
holdings: 
Aker Solutions provides engineering, construction, 
and maintenance services for the energy industry and 
is particularly well-positioned in offshore projects and 
solutions for the energy transition. 
Fair Isaac is the creator of the FICO Score, which 
measures consumer creditworthiness in the U.S., and 
also provides analytics and decision-making software 
for banks and businesses. 
Fastenal distributes fasteners, tools, and industrial sup-
plies directly to customers via a dense network and 
automated warehouse systems—with high efficiency 
and strong customer loyalty. 
Keio is a Japanese conglomerate that operates rail and 
bus services in the greater Tokyo area and is also ac-
tive in real estate, retail, and hospitality. 
Loblaw is Canada’s largest food and drugstore retailer, 
operating supermarkets alongside pharmacies as well 
as financial and mobile phone services. 
McKesson is one of the largest pharmaceutical whole-
salers in the U.S., supplying pharmacies, clinics, and 
medical practices with medicines and medical supplies. 
Otsuka provides IT and office infrastructure solutions 
for businesses in Japan, offering system integration, 
hardware sales, and services all under one roof. 
TJX Companies operates off-price retail chains such 
as T.J. Maxx, Marshalls, and HomeGoods and achieves 
attractive margins through opportunistic purchasing 
and rapid inventory turnover. 
 

In portfolio management, it is still the case that artificial 
intelligence cannot yet learn superhuman skills (as in 
the board game Go, for example). This is because, 
unlike a board game, the financial market is subject to 
change. We are always dealing with incomplete infor-
mation and we only have a history to work with. 

If you have any questions, please do not hesitate to 
contact us. 
 

Yours sincerely 

 
Kevin Endler 


