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Monthly Report as of 31.03.2026

March once again lived up to its reputation,
exhibiting historically high volatility across
equity markets.

Current assessment

Recent geopolitical escalations in the
Middle East have had significant global
repercussions. The immediate surge in oil
prices — impacting inflation and interest
rate expectations as well as consumer sen-
timent — left a clear mark on global equity
markets in March. Although markets have
recovered somewhat by mid-April, they re-
main in a state of uncertainty. It is still un-
clear whether, when, and how a sustaina-
ble resolution can be achieved.

Europe as a resource-import-dependent
region, faces headwinds from this situati-
on, which simultaneously increases politi-
cal pressure to act — both regarding energy
security and defence. Current develop-
ments further underscore that dependence
on fossil fuels entails not only ecological
but also economic risks.

(No) Deal

Our assessment from the previous monthly
report remains largely unchanged, even
following the anticipated TACO-style reac-
tions of the US President. Unlike prior ne-
gotiations with predictably rational actors
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from Western governments, we are now
confronted with a range of dogmatic, reli-
gious fundamentalists whose decisions do
not follow a conventional “deal-making” lo-

gic.

With the ever-present threat of a blockade
of the Strait of Hormuz and the potential
destruction of regional energy infrastruc-
ture, the situation involves an unpreceden-
ted degree of leverage. Pandora’s box has
been opened carelessly.

We therefore remain cautiously positioned
and continue to maintain a more defensi-
ve fund allocation, as implemented in re-
cent weeks. As of mid-April, the implicit
cash ratio in the GS&P Fonds - Family
Business, including takeover situations,
remains above 10% of fund assets. This
provides flexibility to capitalise on poten-
tial market weakness and other attractive
entry opportunities.

Winners vs. Losers

The fund is broadly diversified, holding
more than 50 positions, with underweight
exposure to structurally weaker sectors.
In the current environment, we believe it
is prudent to adhere to a straightforward
“winners vs. losers” framework.

Markets are increasingly driven by thema-
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tic and often passive investors. The pro-
portion of market participants conducting
in-depth fundamental analysis prior to in-
vestment decisions is declining, along with
their influence on price discovery. As a re-
sult, contrarian investing currently functi-
ons only to a limited extent, as there is in-
sufficient capital willing to position against
dominant market trends. Momentum, by
contrast, is highly pronounced in both di-
rections.

Stocks lacking a clear positive trend are
being abandoned, while companies bene-
fitting from strong thematic tailwinds are
trading at premium valuations. The trend is
your friend.

Accordingly, we regularly review our port-
folio and watchlist through the lens of this
“momentum question,” assessing which
companies are currently and prospectively
perceived as winners or losers in the pre-
vailing market environment.

We therefore focus primarily on companies
with structurally positive drivers, invest
selectively in higher-quality players within
each sector and prioritise those capable of
gaining market share even during periods
of stress. Following market corrections,
these stocks should rebound like “rubber
balls” — ideally with even greater strength.

Developments in March
European markets turned sharply negative

in March, undergoing a pronounced cor-
rection. Large caps proved more resilient
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than mid and small caps. The STOXX Eu-
rope 600 TR declined by 7.7%, the DAX by
10.3%, and the MDAX by 10.8%. A similar
pattern was observed globally, with broad-
based declines across nearly all regions.

Beneath the surface, sector rotation in-
tensified significantly. Almost all sectors
posted losses, with consumer-related in-
dustries like autos & suppliers (-13%) and
retail (-12%) particularly affected, as well
as industrials (-12%) and construction &
materials (-12%) under pressure.

The clear exception was the energy sector:
oil & gas rose sharply (+15%), benefiting
from surging energy prices amid geopoliti-
cal tensions. At the same time, the macroe-
conomic backdrop became increasingly
dominant: rising crude oil (+51%) and gas
prices (+59%) fuelled inflation concerns
and pushed interest rates higher, placing
even traditionally defensive assets under
pressure.

Fund Developments

The GS&P Fonds - Family Business (G)
also recorded a decline in March, though
significantly less pronounced than the
broader indices, with a decrease of 5.6%.

For the first quarter, this resulted in a sta-
ble performance of 0.0% despite a Ger-
many allocation exceeding 50%, compared
to -1.0% for the STOXX Europe 600 TR and
markedly weaker performances for the DAX
(-7.4%) and MDAX (-8.1%).



Marketing Communication

GS&P Fonds | Family Business

Monthly Report as of 31.03.2026

YTD (as of 17 April), the fund is up +8.3%,
marking a new all-time high.

Top contributors in March included Zalaris
(+31%), United Internet (+10%), Evonik
(+12%), Rocket Internet (+2%) and our la-
test addition, General Oceans (+15%).

Zalaris, temporarily our largest position,
rose significantly due to the takeover di-
scussed in detail in the previous report.

United Internet benefited from solid ear-
nings, expectations of improved results
and free cash flow, a positive sentiment
shift at subsidiary lonos and ongoing take-
over speculation surrounding 1&1.

Evonik gained on the back of a rally in che-
mical stocks, driven by production outages
in the Middle East and reduced competi-
tion from Asia, potentially leading to sup-
ply shortages and higher prices for certain
(specialty) chemicals.

Rocket Internet was up on news regarding
the anticipated IPO of SpaceX, scheduled
for June.

General Oceans, a new addition in March
(see below), delivered strong initial perfor-
mance following its successful IPO at NOK
21.

On the downside, KSB Pref. (-18%) were
negatively impacted by a weak outlook lin-
ked to developments in the Middle East
and a disappointing (flat) dividend. Credito
Emiliano (-10%), SGL Carbon (-17%) and
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consumer-oriented names such as Jumbo
(-14%) and JET2 (-13%) also underperfor-
med.

Portfolio Changes in March

As previously outlined, the cash position
was increased ahead of the Iran conflict by
trimming positions that had experienced
the strongest price appreciation.

Following the exceptional performance of
Elmos, partial profit-taking was executed
in March. In hindsight, this proved somew-
hat premature, as the stock subsequently
reached new all-time highs of up to €179
(compared to an April 2025 low of €47.10).
Nevertheless, EImos was deliberately retai-
ned as the fund’s largest position.

The Zalaris position, which had temporari-
ly grown to nearly 8% of the portfolio, was
reduced by more than half following the
takeover announcement. In parallel, Vien-
na Insurance Group - discussed in detail
in the previous report — was increased to
nearly a 4% weighting. The combination of
organic and inorganic growth, positive ear-
nings revisions and an attractive valuation
is considered highly compelling.

New addition: General Oceans

General Oceans is a founder-led Norwegian
small cap company focused on underwa-
ter technology. Its subsidiaries’ products
serve applications including the protection
of critical infrastructure (such as subsea
cables and pipelines), hazard prevention,
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border security, maritime surveillance and
autonomous underwater navigation.

The strong alignment of the major sharehol-
der, the attractive niche positioning and the
structural growth in underwater autonomy
and surveillance underpin the investment
case. In addition, the fragmented market
structure offers consolidation potential
through acquisitions, for which a sizeable
portion of IPO proceeds is intended.
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Owing to a favourable allocation, the ini-
tial portfolio weighting was just under 2%.
The timing of the IPO also proved advanta-
geous, as the importance of maritime sur-
veillance increased significantly conside-
ring the developments in the Middle East.
As of 16 April, the shares had risen by more
than 36% relative to the issue price of NOK
21. Partial profits were realised upon rea-
ching our target price of approximately
NOK 28.
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The price of the fund units is subject to fluctuations and may particularly in the event of negative economic or stock market developments
be permanently and significantly below the purchase price. The fund is not suitable for investors who are seeking a risk free investment
or who wish to withdraw their money from the fund within a period of five years.

Note: This promotional communication is for information purposes only and does not constitute an offer or solicitation of an offer, or advice or a personal
recommendation to hold, acquire or dispose of any financial instrument.

For detailed product specific information, in particular on the investment objectives, investment principles, opportunities and risks and explanations of the fund‘s
risk profile, please refer to the sales prospectus, the terms and conditions of investment, the key information document (PRIIP) and the latest annual and semi
annual reports. This information is available to you free of charge in German on the Internet at https://gsp-kag.com.

You can also obtain this information free of charge in German from the registered office of the management company GS&P Kapitalanlagegesellschaft S.A., 7,
Op Flohr L-6726 Grevenmacher, Luxembourg, the depositary and the distributor. The depositary is DZ PRIVATBANK AG, Niederlassung Luxemburg, 4, rue
Thomas Edison L-1445 Strassen, Luxembourg. These documents form the sole binding basis for the purchase of the fund. Please read the fund'‘s prospectus
and key information document (PRIIP) before making a final investment decision.

Investors and potential investors can obtain a summary of investor rights in German on the management company‘s website: https://gsp-kag.com/
anlegerinformationen/. The Management Company may decide to cancel the arrangements it has made for the distribution of the Funds in accordance with
Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU.

The tax treatment of the Fund depends on the personal circumstances of the clients and may be subject to future changes. Investors should seek expert advice,
particularly with regard to legal and tax matters, before making an individual investment decision.

The fund may not be distributed directly or indirectly in the US or sold to US persons.

GS&P Kapitalanlagegesellschaft S.A. as management company is responsible for the preparation and content of this promotional information. The
status of all information, illustrations and explanations is noted in the top left-hand section of the document, unless otherwise stated.



