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SGVP Circle Fund  

Quarterly Review Q3 2026 

Performance: 

 
➖  Cumulative performance    Yearly or YTD performance  

Net performance QTD YTD 1 year 2 years 3 years 4 years since inception inception date 
Class I1 CHF (in CHF) 8.82% 16.11% 23.41% 21.95% p.a. 19.62% p.a. 18.07% p.a. 18.07% p.a. 01.10.2022 

 
Transactions: During the reporting period we sold four portfolio holdings whose prices approached our conservative estimate of 
intrinsic value, namely the Italian defense company Leonardo SpA, the Hong Kong-based retail conglomerate DFI Retail Group 
Holdings Ltd, the New Zealand dairy company Fonterra, and the Austrian commercial bank Raiffeisen Bank International AG. We 
also sold the French holding company Wendel SE due to its change of strategic direction. On the flip side we added five new posi-
tions: a US forestry products company, a British home builder, a Turkish conglomerate, a Japanese commercial vehicle manufac-
turer, and a Chinese producer of tissue paper and hygiene products. The cash balance at quarter end is approximately 1% of fund 
assets. 
 
Corporate actions, mergers and acquisitions: In Asia, the Japanese trading company Mitsubishi Corp announced to invest ap-
proximately USD 700 million in Ayala Corp, lifting its stake in the Philippine conglomerate from 5% to 15%. Strategically, the deal 
aims to pair the global reach and technology of a leading Japanese trading house with one of the Philippine's most diversified con-
glomerates. The fund is invested in Ayala Corp. 
 
Topicality: Government bond yields in Europe, Japan and the US continued to push upwards to reach two-decade highs. Econo-
mists cite a range of contributing causes such as sticky inflation readings, elevated sovereign debt levels, an increasingly fluid polit-
ical and public policy landscape, geoeconomic friction, soaring corporate debt issuance to finance the AI build-out and better-than-
expected economic growth. Central banks have responded by raising policy rates. Such tightening conditions usually do not bode 
well for the short- to medium-term outlook of the broader stock market. They risk a further slowdown in credit-dependent areas of 
the consumer economy that have already been under pressure, such as household formation and discretionary spending on big 
ticket items. 
 
Fund statistics: 

    
 

 SGVP Circle Fund     FTSE All-World Index2 
 
1 Forward twelve months 
2 The FTSE All-World Index is a market capitalization weighted equity index that tracks the performance of companies worldwide. The FTSE All-World Index is 

provided for comparison purposes only. The SGVP Circle Fund has no benchmark. 
Source: SG Value Partners, PvB Pernet von Ballmoos, Bloomberg. Data as of 30.09.2026 
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Structural "pockets of value" in the portfolio: 
 

 
1.  Regions 
Europe, Japan, Emerging Markets 

 
 

2.  Sectors 
basic industries/infrastructure, intermediate 
products and services vs. consumer/ end prod-
ucts 
 

 
3.  Economic sensitivity 
high (i.e., cyclical) 
 
 

 
 

4.  Industry life-cycle 
mature 

 
5.  Business focus 
broad (i.e., diversified business lines and 
conglomerates) 
 

 
 

6.  Capital/financing needs 
high 

 
7.  Size 
predominantly small and medium, some 
large (but rarely "mega-cap") 
 

 
 

8.  Ownership 
concentrated (family or other strong share-
holder) 

 
 
 
 
Contact 
SG Value Partners AG 
Adrian Gmür 
Rämistrasse 50 
8001 Zürich 
+41 44 521 70 73 
adrian.gmuer@sgvaluepartners.ch 
sgvaluepartners.ch 
 
 
 
 
 
 
 
Disclaimer 
This publication is a marketing information, is exclusively for informational purposes and does not constitute an offer or invitation to invest in the mentioned 
product. The completeness or correctness of this publication is not guaranteed. Investments can involve significant risks and the value of an investment may 
go down as well as up. Past performance is not indicative of future results. Units of investment funds mentioned in this publication may not be offered, sold or 
delivered in certain jurisdictions or to persons affiliated with certain jurisdictions. Neither this document nor any copy thereof may be sent, taken into or dis-
tributed in the United States or to any US person (within the meaning of Regulation S under the US Securities Act of 1933, as amended). The performance 
shown does not take account of any commissions and costs charged when subscribing and redeeming units. Investments in this product occur exclusively 
based on the following documents: Fund contract including prospectus, the Key Information Document (PRIIPs KID) as well as the annual and semi-annual 
reports. They are available free of charge on the website of SG Value Partners AG or at the fund management company PvB Pernet von Ballmoos AG, 
Zollikerstrasse 226, CH-8008 Zürich. In Switzerland and Germany, this publication may only be used towards private individuals by persons authorized to do so. 
In all other cases, this publication may only be used towards professional investors and eligible counterparties within the meaning of the Swiss FinSA or the EU 
Directive 2014/65/EU (MiFID II). 
This material has been prepared by SG Value Partners AG. None of the management company, the registrar and transfer agent, the central administrator or 
the custodian of the Fund has independently verified any information contained herein and no party makes any representation or warranty as to the accuracy, 
completeness, or reliability of such information. 


