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Starvest Capital: Monthly Report For July 2025 

    

Geneva, 1 July 2025 

Dear Valued Investor, 

After delivering a strong performance of +14.0% in May, The Great Visionaries Certificate recorded a 

further +4.0% return in June, marking a period of continued momentum, albeit at a slower pace. 

Since inception on May 2nd and denominated in Swiss francs, the Global Alpha Certificate (CHF) 

returned +0.9% in June, after gaining +8.7% last month. Several positions delivered strong results, 

though hedging-related headwinds tempered overall returns. 

AeroVironment emerged as both portfolios’ standout, with shares soaring +49.2% since positions 

were initiated on June 20th. The company’s latest quarterly results were robust, and management 

now forecasts revenue to nearly double to $1.9 - 2.0 billion in fiscal 2026. This optimism is 

underpinned by a record $1.2 billion in new bookings and surging global demand for advanced 

drones, cementing AeroVironment’s role at the forefront of next-generation defense technology. 

Celestica also delivered an impressive return, of +33.9%, fueled by a 25% year-over-year increase in 

its Advanced Technology Solutions segment and a remarkable 99% surge in Hardware Platform 

Solutions. With demand for AI infrastructure and data center hardware accelerating, management 

raised full-year profit guidance, signaling confidence in Celestica’s ongoing transformation and its 

ability to capture the structural growth of digital infrastructure. 

Xiaomi posted a +20.5% gain in June, propelled by the runaway success of its new YU7 SUV, which 

sold over 10,000 units at launch, and a doubling of quarterly profits year-over-year. The company’s 

momentum extended into AI-driven businesses and was further amplified by the high-profile debut 

of its AI-powered smart glasses, positioning Xiaomi as a formidable competitor to Meta in the rapidly 

evolving wearable tech market. 

At the other end of the performance spectrum, MilDef declined by -24.3% in June. Despite strong 

order intake and a positive long-term outlook, the company’s late-cyclical profile and some delays in 

order flow weighed on sentiment. MilDef’s ultra-rugged IT solutions - engineered for extreme and 

hostile environments such as snow, ice, and high winds - remain in high demand, but the full benefit 

of increased defense spending is expected to materialize gradually, reflecting a classic “sell the news” 

reaction after NATO’s renewed spending pledge.  

As a reminder, while the equity allocation of the newly created Global Alpha Certificate (CHF) mirrors 

that of the Great Visionaries Certificate, its approach to risk mitigation is notably more 

comprehensive. Through the active use of forward contracts, the portfolio fully hedges against the 

anticipated devaluation of the US dollar, thereby safeguarding Swiss franc investors from adverse 

currency movements. Gold assets continue to serve as a reliable safe haven, while options strategies 

provide an additional layer of protection in crisis scenarios.  

Since launch of the Global Alpha Certificate (CHF) on 2 May, the -2.9% decline in the USD/CHF 

exchange rate has been entirely offset by the forward contracts implemented, while gold and gold 

miners - representing 9.4% of assets - delivered gains of +0.4% and +2.8% respectively, amid ongoing 

geopolitical tensions. In this uncertain environment, our long-term put options on the Nasdaq 100 
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continue to serve as a key hedge against a potential market crash. While the ongoing strength in 

equity markets led these positions to lose some value in June, they remain an important source of 

downside protection in the portfolio.   

In closing, we sincerely thank you for your continued trust and collaboration. Whether you are 

already a valued member or contemplating joining our investment community, your confidence in 

our investment strategy means a lot to us. Should you have any inquiries, require further details, or 

wish to discuss our investment process and achievements, please don't hesitate to contact us.  

Best regards,  

Wilhelm Sissener, CFA  

+41 (0)79 447 57 48  

www.starvestcapital.com   

 

 

 

 

 

 

 

 

Important Information 

This document has been issued by Starvest Capital Sàrl (hereinafter «Starvest» or the “Company”). It reflects the opinions of Starvest as of the date of issue. All information and 

opinions included in this document are subject to change and may be modified without notice. It is not intended for distribution, publication, or use in any jurisdiction where such 

distribution, publication, disposal or use would be unlawful, or contrary to the rules and regulations in place or would expose the Company to registration or licensing requirements in 

the said jurisdiction nor is it directed to any person or entity to which it would be unlawful to direct such a document. This document has been made on a best efforts basis and is 

furnished for information purposes only and does not constitute an offer or solicitation to buy, sell or subscribe to any securities or financial instruments. The Company strives to 

publish research reports of impartial, independent, honest, clear and not misleading analysis only and issues such reports at the time it considers as the most appropriate. The 

information and analysis contained herein have been based on sources believed to be reliable. However, Starvest does not guarantee their timeliness, accuracy, or completeness, nor 

does it accept any liability for any loss or damage resulting from their use. The opinions herein do not take into account individual clients’ circumstances, objectives, or needs and the 

Company has taken no measure to ensure appropriateness and/or suitability of investments in the securities covered by this report to any particular investor or category of investor. 

Each investor must make his own independent decisions regarding any securities or financial instruments mentioned herein. Before entering into any transaction, each client is urged 

to consider the suitability of the transaction in relation to his particular circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, 

in particular at the financial, regulatory and tax levels. Starvest shall accept no responsibility for the use of the elements presented in this report. This exclusion shall not apply in cases 

specifically provided for in the applicable regulation and legislation. Past performance is not a guarantee for current or future returns. The value of securities and financial instruments 

are subject to market and exchange rates fluctuations that may positively or negatively impact the price of and/or revenues from these securities and financial instruments. Investors 

may get back less than originally invested or even suffer losses in excess of the initial investment amount. This document is confidential and is intended only for the use of the person 

to whom it was delivered. Unless otherwise stated, the elements of this report are the property of Starvest subject to relevant author rights. The content of this report or any elements 

of it may not in any way be altered, copied, transmitted or distributed to any party other than whom it was originally intended for without the prior written approval of Starvest. This 

report may include references or links to websites. These are provided for information only. The Company has not carried out any controls on these websites and shall accept no 

responsibility for their content. This research report is issued by Starvest Capital Sàrl, a Swiss investment manager authorized and self-regulated in Switzerland by the Association 

Romande des Intermédiaires Financiers (ARIF). 

http://www.starvestcapital.com/

