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Starvest Capital: Monthly Report (September 2026)     

  

Geneva, 2 October 2026  

Dear Valued Investor,  

The Great Visionaries Certificate gained +16.6% in September, lifting its year-to-date return to 

+52.1% and the Global Alpha Certificate (CHF) advanced +15.7%, bringing it to +42.9%. 

These year-to-date returns compare favourably with those of the main indices: the Nasdaq 100 has 

risen +20.4% and the S&P 500 +11.8%, while the S&P MidCap 400 has returned +9.0% in USD and 

+14.8% in CHF.  

The macro backdrop, which dominated the late-summer correction, turned more constructive. Saudi 

Arabia resumed oil loadings at its Red Sea port of Yanbu, easing immediate supply concerns, even as 

US-Iran talks remained unresolved. 

Accordingly, fundamentals regained the upper hand throughout the month. Micron Technology's 30 

September results provided a fitting conclusion: quarterly revenue more than quadrupled year-on-

year, with an outlook pointing to sustained demand for artificial intelligence (AI) infrastructure. 

Our holdings were among the clearest beneficiaries of this return to fundamentals.  

Vicor led our investment strategy with +53.9% over the month, as its AI power-delivery technology 

began turning into licensing revenue. A new agreement with a leading AI equipment maker led the 

company to raise its third-quarter sequential growth outlook twice, from nearly 10% to more than 

30%. 

MaxLinear, a core holding, followed with a monthly return of +50.7%. At a technology conference 

hosted by a major investment bank on 9 September, management said the full-year revenue outlook 

for its AI data-center optics business had risen from over $100mn at the start of 2026 to a $220mn 

midpoint, after three upgrades. 

It is hard to escape the conclusion that these share performances are not driven only by a rebound in 

investor risk appetite: they reflect growing evidence that demand is accelerating for the power and 

optical-connectivity layers on which the AI build-out depends, and that is where we remain 

positioned, for now. 

At the other end of the performance spectrum, Planet Labs lost -17.4% in September, 

despite record quarterly revenue up more than 58% year on year, as investors focused on a 

sequential decline in backlog.  

Our exposure to the stock was already limited: on 29 May, two weeks before SpaceX's IPO 

on 12 June, we cut our positions in the company and in Rocket Lab by two-thirds on 

valuation grounds, locking in triple-digit gains of more than 200% ahead of the sharp 

correction that subsequently swept through the space sector.  

We have since exited Planet Labs and Rocket Lab entirely and will remain on the sidelines 

for now, as our quantitative models currently identify more compelling opportunities 

elsewhere. 
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It is worth noting that our certificates delivered strong overall performance in September 

despite the continuation of a sharp rise in interest rates across the entire yield curve. In our 

August report, we argued that rising discount rates alone were no reason to reduce 

exposure to companies with accelerating earnings. September bore out that view, with 

each certificate posting a double-digit gain. 

Finally, a word on portfolio construction. Our substantial exposure to AI infrastructure reflects 

evidence, not conviction in a theme. Each security is assessed on its own merits by a quantitative, 

bottom-up process, and only those offering the highest probability of price appreciation, according to 

statistically significant criteria validated by academic research, make it into the portfolio. 

If you are thinking of adding to your holding, or of investing with us for the first time, we would be 

glad to speak with you. Together, we can explore how our actively managed certificates might 

complement your portfolio and serve your long-term goals. 

 

With warm regards, 

Wilhelm Sissener, CFA 

Founder and CIO 

+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 

http://www.starvestcapital.com/
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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).  


