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Starvest Capital: Monthly Report (April 2026)    

 

 

Geneva, 4 May 2026 

 

Dear Valued Investor, 

The Great Visionaries CerƟficate delivered its strongest month on record in April 2026, advancing 
+31.0% and outpacing the S&P 500 (+10.5%), the Nasdaq 100 (+15.7%), and the S&P MidCap 400 
(+7.8%) by a decisive margin. The year-to-date return now stands at +36.3%.  

The Global Alpha (CHF) CerƟficate equally delivered its strongest month on record, advancing +25.0%, 
bringing its year-to-date return to +31.1%. 

Both results were produced in one of the most demanding macro environments of the year so far. 

April 2026 opened in the shadow of a difficult first quarter. The Iran conflict had driven Brent crude to 
nearly $120 a barrel, inflaƟonary pressures had resurfaced with force, and the Federal Reserve had 
held its benchmark rate steady at 3.50% to 3.75%, signaling no near-term relief from the cost of 
capital.  

Markets entered the month bearing the accumulated weight of a 4.6% quarterly decline in the S&P 
500, the index's worst start to a year since 2022. The prevailing consensus in early April was one of 
cauƟon: geopoliƟcal risk remained elevated, rate cuts had been priced out, and the quesƟon of 
whether demand for arƟficial intelligence would translate into genuine moneƟzaƟon, measurable in 
cash flows at scale, had become the defining fault line dividing investors. 

The catalyst that broke that consensus was unambiguous: a technology earnings season that 
answered, in audited accounts, the quesƟon markets had been debaƟng for months. 

In the final two weeks of the month, the world's four largest technology companies reported results 
that seƩled that debate in a single reporƟng season.  

Revenue from cloud infrastructure, AI products, and AI-opƟmised services arrived at a magnitude 
that no consensus model had projected. Capital expenditure commitments for 2026 were raised 
across the board. The macro headwind did not disappear. The structural signal from the tech sector 
simply overwhelmed it. 

The posiƟoning of both porƞolios was the product of our deliberate, proprietary quanƟtaƟve work, 
with asset allocaƟon calibrated weeks in advance to capture precisely this structural inflecƟon in AI 
infrastructure demand. The results confirm the process. 

Within both porƞolios, four holdings delivered the most powerful absolute contribuƟons in April: 

 Bloom Energy took the lead, surging +109.0% amid a set of extraordinary first quarter 
results. Revenue advanced +130.4% year-over-year to $751m, crushing consensus of $540m, 
while earnings per share of $0.23 came in at more than twice the $0.09 street esƟmate. 
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Management raised 2026 revenue guidance to $3.4b to $3.8b, from a prior range of $3.1b to 
$3.3b. These numbers did more than beat expectaƟons. They validated a structural thesis: as 
arƟficial intelligence data centres scale at a rate the electrical grid cannot absorb, Bloom 
Energy's solid-oxide fuel cell technology, deployable in months rather than years and fully 
independent of uƟlity infrastructure, has become operaƟng infrastructure for the AI era. The 
validaƟon is now in the income statement. 
 

 Lightwave Logic advanced +95.2% as the market began repricing the strategic value of the 
company's electro-opƟc polymer plaƞorm. Fresh foundry momentum, including acƟve 
collaboraƟon with Tower Semiconductor and integraƟon work within GlobalFoundries' 
photonics ecosystem, reinforced a central premise: in a world where AI-scale data 
transmission demands ultra-low-power opƟcal modulaƟon, Lightwave Logic's polymer 
technology is transiƟoning from laboratory development to industrial deployment. Low-
power opƟcal modulators are becoming the connecƟve Ɵssue of the AI data centre. The 
market is now starƟng to reflect it. 
 

 Applied Optoelectronics completed the podium, advancing +94.3% as hyperscale opƟcal 
demand accelerated beyond prior projecƟons. A more than $200m order for next-generaƟon 
1.6T transceivers from a major hyperscale customer, combined with management's stated 
ambiƟon to exceed $1b in 2026 revenue, validated the company's emergence as a structural 
enabler of AI data-centre opƟcal connecƟvity at the highest speed Ɵer.  
 

 The fourth significant contributor to April's performance was SanDisk, which delivered a 
+72.6% advance in April, anchored by quarterly results that materially reset the earnings 
trajectory for the enƟre NAND flash storage sector (the semiconductor memory technology 
at the core of enterprise data storage). Revenue for the third fiscal quarter reached $5.95b 
against a consensus esƟmate of $4.73b, a beat of $1.22b, while adjusted earnings per share 
of $23.41 surpassed the $14.50 consensus by a margin that prompted immediate and 
substanƟal revisions across Wall Street. Fourth quarter guidance of $7.75b to $8.25b equally 
surpassed the $6.49b consensus, confirming an acceleraƟon in the underlying demand curve 
rather than a one-quarter anomaly. The structural thesis remains intact: the AI infrastructure 
buildout is generaƟng a demand shock for enterprise storage that the industry's producƟon 
capacity cannot match. The CEO of Micron, one of SanDisk's nearest industry peers, 
confirmed this month that his company can supply only 50 to 65% of current customer 
demand, a gap he described as "unprecedented." SanDisk sits precisely at that boƩleneck. 
The market is now starƟng to reflect it. 

At the other end of the performance spectrum, FormFactor shed -6% from our April 21 entry, in a 
move driven by short-term volaƟlity rather than any change in fundamentals. As the world's leading 
manufacturer of probe cards, the precision hardware interfaces that test every semiconductor chip 
before it leaves the wafer, FormFactor sits at a mandatory quality checkpoint in the producƟon chain: 
every new generaƟon of AI chip requires more complex and costlier probe card soluƟons, making the 
company a structural beneficiary of the AI supercycle. The posiƟon remains fully held in both 
cerƟficates. 

The common thread running through each of the above posiƟons remains constant: a new layer of 
mission-criƟcal infrastructure is being built for the AI era, spanning power generaƟon, opƟcal 
networking, tesƟng, as well as memory and storage.  
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The capital commiƩed to it by the world's largest technology companies has become contractual, 
deployed in direct response to demand that is already booked and signed.  

The CEOs and CFOs of the largest hyperscalers have said as much, explicitly, in their most recent 
earnings calls. MicrosoŌ CFO Amy Hood stated in January: "Our customer demand conƟnues to 
exceed our supply." On Amazon's Q1 2026 earnings call, Andy Jassy described capital expenditure 
commitments as investments made with "high confidence" in already secured customer demand, 6 
to 24 months before the first invoice is issued. 

The four largest hyperscalers have collecƟvely guided for over $700b in capital expenditure in 2026 
alone, nearly equivalent to the enƟre GDP of Switzerland, an increase of 77% over the prior year.  

Since those iniƟal disclosures, Morgan Stanley has revised its aggregate forecast upward, covering the 
five largest technology spenders including Amazon, Alphabet, Meta, MicrosoŌ, and Oracle: 
combined capex for 2026 is now expected to reach $805 billion, liŌed from a prior esƟmate of $765b. 
For 2027, the revised figure stands at $1.1 trillion. 

 

To place those numbers in context: the 2026 commitment alone is roughly equivalent to the total 
capital expenditure of every non-technology company in the S&P 500 combined in 2025. It represents 
nearly double 2025 levels and approximately three Ɵmes what was deployed in 2024. Two years ago, 
this number was a forecast. Today, it is a contractual commitment. And it is sƟll being revised upward. 

Every structural constraint these companies publicly cite, from power availability to opƟcal 
bandwidth to memory capacity, maps directly onto the companies held in the Great Visionaries and 
Global Alpha (CHF) porƞolios. 

April delivered a reminder that near-term macro dislocaƟons are inevitable. It also demonstrated that 
posiƟons grounded in genuine earnings power, confirmed supply chain relevance, and contracted 
hyperscaler demand recover first, and advance furthest. 
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In closing, should you have any quesƟons about our investment process, or wish to discuss how our 
acƟvely managed cerƟficates can support your long-term objecƟves, we would be pleased to hear 
from you directly. 

Best regards,  
Wilhelm Sissener, CFA  
+41 (0)79 447 57 48  
www.starvestcapital.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Important InformaƟon 
This document has been issued by Starvest Capital Sàrl (hereinaŌer «Starvest» or the “Company”). It reflects the opinions of Starvest as of the date of issue. All informaƟon and 
opinions included in this document are subject to change and may be modified without noƟce. It is not intended for distribuƟon, publicaƟon, or use in any jurisdicƟon where such 
distribuƟon, publicaƟon, disposal or use would be unlawful, or contrary to the rules and regulaƟons in place or would expose the Company to registraƟon or licensing requirements in 
the said jurisdicƟon nor is it directed to any person or enƟty 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 informaƟon purposes only and does not consƟtute an offer or solicitaƟon to buy, sell or subscribe to any securiƟes or financial instruments. The Company strives to 
publish research reports of imparƟal, independent, honest, clear and not misleading analysis only and issues such reports at the Ɵme it considers as the most appropriate. The 
informaƟon and analysis contained herein have been based on sources believed to be reliable. However, Starvest does not guarantee their Ɵmeliness, accuracy, or completeness, nor 
does it accept any liability for any loss or damage resulƟng from their use. The opinions herein do not take into account individual clients’ circumstances, objecƟves, or needs and the 
Company has taken no measure to ensure appropriateness and/or suitability of investments in the securiƟes covered by this report to any parƟcular investor or category of investor. 
Each investor must make his own independent decisions regarding any securiƟes or financial instruments menƟoned herein. Before entering into any transacƟon, each client is urged 
to consider the suitability of the transacƟon in relaƟon to his parƟcular circumstances and to independently review, with professional advisors as necessary, the specific risks incurred, 
in parƟcular 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 regulaƟon and legislaƟon. Past performance is not a guarantee for current or future returns. The value of securiƟes and financial instruments 
are subject to market and exchange rates fluctuaƟons that may posiƟvely or negaƟvely impact the price of and/or revenues from these securiƟes and financial instruments. Investors 
may get back less than originally invested or even suffer losses in excess of the iniƟal investment amount. This document is confidenƟal 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, transmiƩed or distributed to any party other than whom it was originally intended for without the prior wriƩen approval of Starvest. This 
report may include references or links to websites. These are provided for informaƟon 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 AssociaƟon 
Romande des Intermédiaires Financiers (ARIF). 


