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AEX Index, Stock by Stock Value 
Investing  Perspective  (risk  & 
reward)
A Value Investing perspective on investing in the AEX Index with a stock 
by stock risk and reward perspective.

Basis of analysis:

- Long-term wealth maximization

- Minimalization of investing risk (permanent capital loss)

- Focused on paying a fair price for good earnings/growth/value

- Value Investing Risk & Reward Quadrant (reward on x, risk on y, the goal 
is to find low risk and good reward investments)

Source: Euronext AEX Components

https://live.euronext.com/en/product/indices/NL0000000107-XAMS#index-composition
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Source: Euronext

Rationale for analysis
When Buffett was asked on how to find stocks to invest in, his answer was: 
"Start  with  the  A's".  Such  a  strategy  is  my  favorite  because  of  the 
following:

- You get a great overview of the whole market, information on things you 
can use elsewhere or another time, perhaps even years down the road. 
Research always compounds.

-  By  looking  at  everything,  you  increase  your  chances  of  finding  the 
overlooked, something that might not pop on your search or isn't visible 
from the numbers.

-  Gives  a  great  comparative  perspective  on  what  is  going  on  in  the 
markets.

However, there are also things to think about:

https://www.google.com/url?sa=t&source=web&rct=j&opi=89978449&url=https://live.euronext.com/sites/default/files/documentation/index-composition/AEX_Index_Composition.pdf&ved=2ahUKEwjbns7Dg_mQAxVog_0HHdhQM0YQFnoECAoQAQ&usg=AOvVaw0sxEI6cPv3yzLMRhfaZLrp
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- Munger says they don't have an opinion on 98% of the businesses they 
look at. As a value investor, I am not looking for bets, any stock can be a 
2x in the next 12 months. What I am looking for is long-term compounders 
based on value. So, I'll give my opinion on the stocks here, but it is merely 
for educational or my own reflective purposes. I hope to maybe find one 
that fits the 2% that I can have an opinion on.

- This is just 30 businesses; I am happy to look at 1,000 and just find one...



Stock Market Research Platform Sven Carlin November 2025

Table of Contents

Rationale for analysis......................................................................2

ABN AMRO BANK AMS: ABN - 4.69% yield - 1.31% Weight..................4

ADYEN - AMS: ADYEN - Growth - 4.87% Weight..................................6

AEGON - AMS: AGN - Insurance, 5.62% yield, 0.85% weight................9

Ahold Delhaize AMS: AD - Retail - 3.29% yield, 3.4% weight.............10

AKZO NOBEL  AMS:  AKZA  -  Chemical  Cyclical  -  3.49% yield,  1.06% 
weight..........................................................................................13

ARCELORMITTAL AMS:MT - CYCLICAL STEEL, 1.4% yield, 1.2% weight
....................................................................................................16

ASM International - semis- yield 0.6%, weight 2.66%.......................22

ASML - Low Risk, Ok Reward! 0.75% yield, weight capped at 15%....25
ASML Stock Behavior................................................................................................25
ASML Q3 2025 Earnings...........................................................................................26
ASML Stock Investing Risk And Reward....................................................................28

ASR Nederland AMS: ASRNL - Insurance - yield 5.57%, weight 0.81%30

BE Semiconductor - Semis, yield 1.76%, weight 0.97%.....................31

CVC Capital - private manager - yield 3.22%, recent addition to AEX 34

DSM Firmenich AMS: DSFIR, yield 3.55%, weight 2%.......................36

EXOR NV AMS EXOR, Holding (RACE, STLA, CNH, PHIA...).................39

HEINEKEN, AMS: HEIA, yield 2.78%, weight 2.23%...........................41

IMCD - chemical, 2.89% yield, 0.7% weight.....................................44

ING Group - AMS: INGA, yield 5.68%, 6.13%....................................47

Inpost AMS: INPST, postal growth, 0 yield, just added to AEX...........48

JDEPeets - Taken Over....................................................................50

KPN - AMS: KPN, telco, 4.36% yield, 1.68% weight..........................50

NN Group AMS: NN, yield 5.92%, insurance, weight 1.51%...............52

Philips AMS: PHIA, healthcare, EXOR Stake.....................................52

Prosus  AMS:  PRX,  Less  Tencent,  More  Prosus,  0.34% yield,  6.79% 
weight..........................................................................................55

Randstad, AMS: RAND, 4.85% yield, 0.41% weight...........................56

RELX, AMS: REN, NYSE: RELX, yield 2.18%, weight 9.15%................57

Shell, NYSE: SHEL, AMS: SHELL, yield 3.89%, weigh 13.77%.............59

Universal Music Group AMS: UMG, yield 2.27%, weight 2.90%..........61

Unilever AMS: UNA, yield 3.46%, weight 14.27%.............................63

Warehouses De Pauw, yield 3.74%..................................................64
Wolters Kluwer, AMS: WKL, yield 2.67%...................................................................66

Conclusion on AEX.........................................................................67



Stock Market Research Platform Sven Carlin November 2025

ABN  AMRO  BANK  AMS:  ABN  -  4.69%  yield  -  1.31% 
Weight
I am not a specialist on bank and insurance stocks, so I'll consider those 
as fairly priced for the purpose of the whole AEX Index analysis.

However, I'll also tell you why I am not a specialist on those. In a speech,  
Charlie  Munger  discussed how there is  an insurance crisis  on average 
every 30 years and a banking crisis every 50 years. Given the financial 
environment in Europe,  those cycle durations might be even stretched 
there as a new European financial crisis is always around the corner.

Further, I can't know what is on the books there, what is the exposure to 
commercial  real  estate,  what  or  when  is  the  largest  exposure  to 
mortgages etc.  What I  can know, is  that when there are issues in the 
system,  the  government  will  have  to  bail  them  out  again.  In  the 
Netherlands you can borrow 100% of the value of your house and even 
106% if it is in certain energy standards.

This  simply  means  that  there  is  high  fragility  of  the  financial  system, 
based on the fact the government and the ECB will bail the system out if 
necessary. 

Another fact is that ABN Amro was taken over in 2007 at a 71 billion EUR 
valuation while the current market capitalization is 16.6 billion EUR. 
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So, in my eyes, the 4.69% yield simply doesn't justify holding the risks 
related to the European financial system.

CONCLUSION - Reward maybe 5%, huge risk of permanent capital 
loss - not value!

On the quadrant, this represents the riskiest of things with a perceived 
stable yield but huge systemic risk exposure.

The yield is simply not worth the risk for retail investors.
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ADYEN - AMS: ADYEN - Growth - 4.87% Weight
Adyen is  a  payment  system provider.  The company was a  hot  growth 
stock up to 2022 since when it struggled to keep the exuberant growth 
rates of the past. When a growth stock slows down the 'delta of the delta 
effect' happens.

A slowdown has a twofold hit on a company, first it impacts the financials 
but then also the valuation as investors need to pay a lower one for slower 
growth. The company's earnings did double from 2021 to today (15.31 
EUR 2021 vs. 31.64 EUR LTM), but the valuation declined from a P/E ratio 
of 200 in 2021 to the current 42. 

A P/E ratio of 42 is way better than a P/E of 200, but this is still a growth 
stock and if the growth isn't better than expected, the P/E might even fall 
to 20.  A 45% yearly growth rate might justify a triple digit P/E, but when it 
slows down, it looks ugly.
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Source: November 2025 Investor Day

The company had to lower its growth guidance but is still profitable and 
growing.

1H 2025 guidance

The company's goal is to grow in the financial payments world and take 
more market share:

https://investors.adyen.com/events/investor-day-2025
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Their stated revenue growth target is 20%.

Now,  from  a  value  investing  perspective,  the  risk  and  reward  of  this 
investment will all depend on the growth rate, if it is above 20% the stock 
will go up, if it is below, the stock will crash. 

Further, even if the fintech payments market is expected to grow at high 
single digits,  the competition in the environment can grow even faster 
representing  a  significant  risk.  Adyen  was  an  early  mover  in  the 
digitalization space, but now it is getting crowded.

Can I project Adyen's 20% growth 5 years ahead? Can I then estimate a 
10% rate going forward to justify the current P/E ratio of 43? I can't.

Thus, from a value investment perspective, this is simply too risky.
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However, if the company manages to grow 25% or higher, the P/E ratio 
might go to 50 or 60, and there you have 25% growth in fundamentals 
and 50% growth in valuation, that can give you a 2x. On the risk side, if 
the growth is 15% on revenue and less on net income, there could be a 
P/E ratio of 30, for a 33% drop there. Given the fintech competition, still 
too risky.

I'll put Adyen at a 10% possible return on the quadrant given it will likely 
grow, but I consider it as an extremely risky play. Anyway, better than the 
likes of banks or insurers.
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AEGON -  AMS:  AGN -  Insurance,  5.62% yield,  0.85% 
weight
I think the stock price chart speaks for itself. My Dutch mortgage in 2015 
was from Aegon and I can't justify so much systemic risk for the small 
yield they got on it.

Same situation as ABN, so I'll just stack one on top of the another on the 
risk and reward quadrant.
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Ahold Delhaize AMS: AD -  Retail  -  3.29% yield,  3.4% 
weight
Ahold is Albert Hejin, but actually as the majority of revenues come from 
the US, it is firstly an American retailer, only then a Dutch/Belgian one. 

Both the US and Dutch retail markets are saturated and it is hard to invent 
profitable growth. 2.8 and 2.9% growth is in line with inflation and that is 
the best one should expect.

That solved, the focus can be on cash flows, which are expected to be at 
2.2 billion EUR for the year.
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2.2 billion EUR on a market capitalization of 32 billion offers a good 6.8% 
FCF yield. 1 billion is for buybacks while the other billion is for dividends. 
Buybacks  should  lead  to  3% earnings  growth,  if  we  add  2% inflation 
growth, we get go the above targeted mid single digit EPS growth.

The issue I have is that these are good times for retailers in both the US 
and EU. When the retail environment is mature, financials look good, it is 
usually  close to the maturity part  of  the cycle,  which makes investing 
risky.

Any kind of business contraction would lower buybacks, unlikely to cut the 
dividend, lead to a lower valuation and perhaps represent an opportunity. 
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With a dividend yield of 3.29%, likely 3% average cycle growth, I would 
give Ahold a 6% likely long-term return with significant recession risks in 
the short  to  medium term.  But  at  current  prices,  it  should  be able  to 
deliver 5 to 6% long-term compounding. Not bad, and the best till now.
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AKZO NOBEL AMS: AKZA -  Chemical  Cyclical  -  3.49% 
yield, 1.06% weight
Akzo Nobel is a Dutch chemical company focused on paints and coatings.

Flat situation given the environment, some losses on FX but that goes up 
and down. 

The outlook is flattish with the focus being on savings but it offers a stable 
dividend.
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The above slide tells us everything. 4,5 billion in debt, which is significant. 
1.5 billion in EBITDA,  from what we can deduct just 200 million for the 
cost of debt (crazy low EU interest rates),  minus 300 million of capex, 
minus 300 of taxes, leaves us at around 700 million per year for a 7% FCF 
yield.

Not cheap, of that,  half  goes for the dividend and the rest for growth, 
restructuring  costs  etc...  They  are  closing  some  plants,  lowering  the 
number of employees etc...

I  don't  see them making more money over time,  somewhere they will 
make  800  million  per  year,  somewhere  300  million  depending  on  the 
cycle. The net income has been pretty stable over time with two asset 
sales leading to the bulk of the profits over time.

Just a normal chemical paint company, not cheap enough to be value but 
also  likely  not  bad.  The bulk  of  possible  improvements  is  expected to 
come from savings. 
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However, if  that has to be used for pricing wars on higher supply and 
lower demand, the situation might look even uglier. Thus, the main risk is 
a  recession,  higher  competition  and  an  even  worse  price  and  volume 
situation.

Given the net income situation of around 500 million EUR, of which just 
300 million are true owner's  earnings,  at  a market capitalization of  10 
billion, I would not expect a higher than dividend yield investment return. 
Perhaps in some good environment for chemicals, but that might not be 
so soon. So, a riskier 3% to 5% likely long-term return, not attractive to 
retail investors.

Update:  Akzo to aquire Axalta for  $9.2 billion by issuing shares.  There 
could be synergies, but it could also be just survival... 2025 numbers 9 

https://www.bloomberg.com/news/articles/2025-11-18/dulux-paints-owner-akzo-nobel-agrees-to-combine-with-axalta?srnd=homepage-europe
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times EBITDA, 5% FCF yield on acquisition. It seems bought still with good 
numbers, not in downturn.
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ARCELORMITTAL AMS:MT - CYCLICAL STEEL, 1.4% yield, 
1.2% weight
Stock represents cycle, but on the cummulative no positive return except 
dividends  over  time. 

Steel is a cyclical commodity with little competitive advantages except 
scale, but when there is no demand it looks very ugly. On the other hand, 
when things are good, huge profits can be made.

Where are we in the steel cycle? The 2021 to 2023 period was great, then 
a bit of weakness and the company is doing good again.
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The cycles are the drivers of this investment, in good times you make your 
money,  sell  and  buy  again  in  bad  times.  For  now,  there  are  positive 
expectations in the stock related to infrastructure and defense in Europe 
etc.

It is a big global business; there is also iron ore production in Liberia:
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The debt is growing on acquisitions and growth:

They did buybacks at below book value which increases book value per 
share:
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If I adjust for working capital, FCF in the first 6 months of the year comes 
in at around 700 million.

If I sum up the free cash flows from the last decade which includes both 
great times and bad times, I get to 23 billion EUR. That is on average 2.3 
billion per year.
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2.3 billion per year on a 32 billion market capitalization is not something 
great. These commodity cyclicals are usually best bought at bad times 
when the average FCF yield is around 15 to 20%, not now at 7%. In the 
last decade, the stock was trading twice at such lows.

Will steel be needed? For sure, but if China slows, prices might slow too, 
creating an opportunity:

Europe, Americas steel business, Asia is also a big factor, so it should do 
ok, but as always with cyclicals, the time to look at those is when things 
are ugly. Give me a global recession and we'll  check. When profits are 
discussed, buybacks and dividends, it is not the time to look at this.

We are now at a 7% FCF yield, but recession risks do weight on this. It will 
likely do well, but I would just like to see it cheaper:
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ASM International - semis- yield 0.6%, weight 2.66%
ASM is a leading provider of semiconductor wafer processing equipment 
to the world's largest chipmakers with a focus on deposition equipment. 
ALD - atomic layer deposition.

As the chart shows, the driver is growth, and the target is to reach 5.7 
billion EUR in revenues with 1 billion in free cash flow by 2030.

If they reach their targets from the investor day presentation by 2030, the 
FCF yield will be a staggering 4%.

The strategy:
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It is not in my circle of competence, I hope it does well, but the valuations 
are high.

So, risky, even if it can do well...

These  are  bold  assumptions,  especially  given  the  cyclicality  of  the 
semiconductor industry:
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If they grow 12% per year, and then reach the 1 billion in FCF, they should 
then continue to grow at such rates to justify the valuation. 

Any recessions, issues or other, and you are quickly down to 7% growth, 
that makes it very risky. Thus, from a conservative standpoint, lower likely 
return and high risk.
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ASML  -  Low  Risk,  Ok  Reward! 0.75%  yield,  weight 
capped at 15%
ASML is one of the hottest stocks, especially in Europe, let's check the risk 
and reward.

ASML Stock Behavior

When  you  look  at  the  5-year  ASML  stock  chart,  you  see  a  lot  of 
momentum related to its price. It  seems the market gets exuberant at 
times but also very pessimistic. But the underlying trend is one of growth 
and therefore there could be positive risk and reward situations.

I've discussed ASML during one of the stock's downturns and said how it is 
a low risk, good reward situation. (ASML March 2025 short)

https://youtube.com/shorts/Jvet-sdKxyM?si=Gw8smwJDSgLhCNYo
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When  the  stock  price  was  around  600  EUR,  based  on  the  stable 
fundamentals, one could argue that in the worst-case scenario over the 
next few years ASML would earn 30 EUR per share and that the market 
would give it a PE ratio of 30 somewhere, for a stock price of 900 EUR as a 
minimum. If the market gets more exuberant, with a PE of 40 on higher 
earnings of 40 EUR, you are already at 1600 EUR.

Thus, using the same fundamentals, investing in ASML now would mean 
low risk as it is unlikely you will not be able to sell it at 900 down the road 
and some upside to 1500, maybe 2000 EUR.

Let's check the new fundamentals.

ASML Q3 2025 Earnings

The numbers look good:

Management is reiterating their 2024 Investor Day guidance:
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There are issues related to their China business, which might not be a 
huge risk for ASML due to all the reshoring activities, but it might be a 
signal  for  the  whole  of  the  AI  industry  because  China  will  work  on 
developing its own tech even more:

The key risk is the cyclicality of the industry. We have seen downturns in 
the past and even if it looks unlikely now, it might happen again. Here are 
some analyst questions and comments from SA:
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ASML Stock Investing Risk And Reward

Now, you can sure ride the momentum as far as it goes, but from a risk 
and reward perspective, it was looking much better at 600 EUR than now 
at almost 900 EUR. With a target range between 900 and 1600 in the 
coming years, the average return looks like 7% per year. Not bad, but not 
stellar. 

I  have  put  it  as  risky  because  of  the  uncertainty  related  to  the  AI 
development. We all know it is going to develop, but we can't know who 
will profit most and what will be the key technologies down the road.
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ASML is the leader in the equipment environment, but if  the return on 
investment  on  the  AI  isn't  as  expected,  there  could  be  a  lot  of 
overcapacity which would be negative for the whole sector.

From a value investing perspective, one can open a small position in a 
sentiment downturn while be ready to double down in a proper sector 
downturn. ASML looks like a stable business that can weather cycles and 
thus it is one that can deliver returns for investors. But, as always, entry 
price is key!
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ASR Nederland AMS: ASRNL - Insurance - yield 5.57%, 
weight 0.81%
Another  insurer  that  was  bailed  out  by  the  government  (spun  out  of 
Fortis).

As said, not a specialist, let's say fairly priced but still I would always keep 
in mind the risks. Goes into the same basked with ABN and Aegon.
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BE Semiconductor - Semis, yield 1.76%, weight 0.97%
The stock has boomed over the last few years on the semis AI boom.

However, for me it is hard to differentiate between the true fundamentals 
and a simple momentum boom. The company is  focused on advanced 
packaging and has been growing.

The company has a strong position in its niche, but the future is all based 
on the expected growth.
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With a PE ratio of 71, the growth has to be there for very long to justify the 
valuation. The company's long-term target is to reach 2 billion in revenues 
at best.

That would lead to around 500 million in net profits, that would still be a 
long shot compared to the current market capitalization of 10 billion. Plus, 
significant revenue drops are not uncommon here. 

Given the strong position in the market it looks very interesting, but as 
with all semis, to get this as a low risk and high reward opportunity, it is 
best to check in a semis downturn. On the quadrant, I'll give it a likely 5% 
long-term return but with some risk.
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CVC Capital  -  private  manager  -  yield  3.22%,  recent 
addition to AEX
In a world where Berkshire has $382 billion in cash because there are not 
opportunities,  CVC  manages  to  raise  billions  and  invest  all  in  private 
assets  offering  great  returns.  How  you  see  this  will  tell  you  the  risk 
appetite you might have when it comes to money.

Raised 59 billion EUR in the last few years:

Anyway, as a manager, they make money on fees: 
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Profits of around 830 million in 2024, giving it a PE ratio of 20, and based 
on further growth in private assets and opportunities. It will work, until is 
doesn't anymore. High risk, low long-term return.



Stock Market Research Platform Sven Carlin November 2025

DSM Firmenich AMS: DSFIR, yield 3.55%, weight 2%
Chemical businesses are for sure in a downturn, but it is not clear when 
will things improve.

The business is focused on beauty, nutrition and fragrances:

Even if it might look good, the valuations don't, 20 billion market cap on 
maybe half a million of FCF.
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If they hit their 10% of sales cash conversions, that would still be 6.6% 
yield:
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So, I don't see much room for improvement here and the dividend of 3.5% 
isn't a margin of safety.

A business like another, one could say fairly priced, but if all I can get is a 
low single digit yield, that seems very risky to me.
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EXOR NV AMS EXOR, Holding (RACE, STLA, CNH, PHIA...)
A holding company representing the Agnelli family and their staker across 
former Fiat companies and other.

As the market capitalization is 15 billion EUR while the reported net asset 
value is 36 bilion EUR, the discount could be considered value.

However, I recently did a video discussing the EXOR holding discount:

And if you attach a fair valuation to the components there like a P/E of 20 
for  RACE,  not  40,  adjust  for  the  unknown  valuation  of  the  private 
investments that make 25% of the portfolio, look at the illiquidity of the 
stakes (the Agnelli family can't really sell...), the management's focus on 
increasing business for them, not the shareholder, the discount might be 
justified.

If the discount is justified, then this might be fairly valued, but I have no 
idea how might  shareholders  benefit  apart  from the stock  price  going 
higher. Also, given the small cash flows flowing towards the shareholder, I 
don't know where to put it on the quadrant. A 3% yield which could be 
what the underlying companies are delivering, for higher risk...

https://www.youtube.com/watch?v=8L_7Vly_maM
https://www.youtube.com/watch?v=8L_7Vly_maM
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HEINEKEN, AMS: HEIA, yield 2.78%, weight 2.23%
Maybe, if they can engineer growth, but the environment is getting more 
and more competitive, and thus things are getting risky, especialy for just 
a 2.78% yield. 

On the recent capital markets day the management announced growth, 
but I don't see it:

Maybe on acquisitions in emerging markets, but that is always a risk:
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They have started with some buybacks, but that is not really reflecting in 
the number of shares for now, so it remains about the dividend, which is 
not much.

let's say they manage to grow 3% per year globally and thanks to inflation 
plus buybacks, that would give me a 5% total return at best... 
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IMCD - chemical, 2.89% yield, 0.7% weight
The stock did great from the IPO to 2022 only to reverse most of its gains.

The focus is on speciality chemicals in various sectors:

Where the key strategy is to acquire and integrate smaller businesses:
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All the free cash flow is used for acquisition to drive growth, practically the 
dividends are paid by taking debt that is also increasing.

So, it is a business model that might work wonderfully in some segments, 
but  buying things that  others are willing to sell,  might not  be a great 
strategy long-term. Especially not going into a heavy chemical downturn.

The  value  there  is  not  from  true  business  value  creation,  but  from 
acquisitions and trying to make it  look good. At the first  reversal,  this 
might  look even uglier  than it  does now.  On the other  hand,  if  thigns 
somehow improve, this might boom.

I'll take the dividend as a return, nothing more, perhaps some growth, but 
a risky chemical cyclical.



Stock Market Research Platform Sven Carlin November 2025



Stock Market Research Platform Sven Carlin November 2025

ING Group - AMS: INGA, yield 5.68%, 6.13%
I look at the chart below and my mind thinks: good luck to the holders...

Anyway, another financial, thus the yield and risk in my opinion.
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Inpost AMS: INPST, postal growth, 0 yield, just added to 
AEX
Mostly focused on Poland but growing outside of it.

InPost is a post and distribution business growing on acquiring stakes:

They show how they are growing faster than the market, but that usually 
only means one thing: pricing wars.
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International growth seems not profitable, Poland seems stable:

I have no idea how to value this from a value investing perspective. If they 
keep growing, scaling things profitably, that could be good. However, as 
they grow they might poke the bigger players which would force them to 
lower margins. On the other hand, they don't have the legacy costs older 
operators have. But some new player might also not have that. 

I don't know on this one... very hard to see what the environment will look 
like 5 or even 3 years from now. Therefore, also no idea where to put it on 
the quadrant.
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JDEPeets - Taken Over
I discussed this in January of 2025 calling it deep value, Keuring was fast 
on that.

KPN - AMS: KPN, telco, 4.36% yield, 1.68% weight 
The strong Dutch telco but that makes it also risky.

KPN has 2.6 billion EBITDA, 1 billion FCF. 7 billion in debt. Total enterprise 
value is 22 billion, thus trading at 8 times EBITDA which puts it on the 
expensive  side  of  European  telcos  that  usually  trade  at  5  to  8  times 
EBITDA.

https://www.youtube.com/watch?v=Ytf7iWWIhD4
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As  with  all,  when  things  look  good,  I  would  say  it  is  risky.  With  the 
dividend, likely a stable 5% return going forward.
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NN  Group  AMS:  NN,  yield  5.92%,  insurance,  weight 
1.51%
Just another IPO from bailout of ING...

Philips AMS: PHIA, healthcare, EXOR Stake
The stock has certainly seen its ups and downs over time.

The business is related to healthcare and that is always volatile:
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Health care is not my specialty, but I see 1 to 1.5 billion of FCF compared 
to a 23 billion market cap after the issue with respirators they had a few 
years ago.

They are paying a dividend, doing repurchases, but at the end it is a bet. If  
they get some new crazy product, they can boom. On the other hand, if 
they get another issue, they can bust...
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The funny thing here is Exor's big stake in PHIA bought in 2024. They are 
selling  Ferrari  and buying Philips.  That  means the management  thinks 
they have an advantage in  perspective  over  the  whole  Dutch market, 
even European. I hope they do...

Given the yield and the buybacks, it is healthcare, I'll put it as 6% return 
but very risky.
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Prosus  AMS:  PRX,  Less  Tencent,  More  Prosus,  0.34% 
yield, 6.79% weight
Prosus  was  listed  in  Amsterdam  to  unlock  the  discount  between  the 
Tencent holding and Naspers trading in South Africa.

However, the discount is still there as the reported net asset value is 80.7 
EUR per share, but of the total asset value of $208 billion, the stake in 
Tencent is worth $166 billion while the unlisted assets are estimated at 
$33 billion, there is to add the new Just Eat Takeaway acquisition that is 
another 4 billion.

So, on one hand we have Tencent, while on the other hand we have this 
new path the management has decided to go on using the proceeds from 
Tencent.

The clear incentive here is to keep one's job, get compensation etc. The 
easy way of doing this would be with one administrative position or two in 
Amsterdam for the listing and people could hold onto their Tencent shares. 
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However, this is more and more of an e-commerce, food delivery global 
bet.

So,  I  can't  use  Tencent's  financials  and  discuss  a  discount  here,  who 
knows...

Randstad, AMS: RAND, 4.85% yield, 0.41% weight
These hiring companies always look cheap.

The  business  has  been  growing  but  the  profits  haven't  followed  and 
remained flat.

The last quarters don't look that great, profitability is gone and we are not 
even in a recession. The business will likely survive a recession given the 



Stock Market Research Platform Sven Carlin November 2025

good margins and low debt, but all it is creating is the possible dividend, 
which  is  usually  40%  of  net  income.  Apart  from  that,  hard  to  see  it 
creating more value in the long-term with AI and other.

Maybe you can make some money by nailing the upside part of a cycle, 
but that is about it. It seems such is the business model.

Just the dividend as returns, and even that is risky:

RELX,  AMS:  REN,  NYSE:  RELX,  yield  2.18%,  weight 
9.15%
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RELX provides analytics to businesses:

The business has been doing great in the last decade:
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This  is  another  I  will  have  to  have  no  opinion  on,  not  my  circle  of 
competence, I have no idea how will AI impact this etc... It looks good, but 
I can't know.
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Shell,  NYSE:  SHEL,  AMS:  SHELL,  yield  3.89%,  weigh 
13.77%

Things looks great, but again, when it looks ugly it is the time to look at oil 
in general. The below chart perfectly shows what I mean: when upstream 
and gas are in trouble...

They have plenty of cash now, destroying it via buybacks... because when 
the ugly comes, the buybacks are money thrown at the wind...
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Every oil company is projecting growth. I hope it works for them, but it 
also might not work:

For now global demand for oil is still growing, but that might change too. 
Then, all the investments don't meet the expected return and things look 
ugly for a while. Circle back above to the stock chart and you'll see that 
apart from the dividend, there haven't been extra returns there.
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Universal Music Group AMS: UMG, yield 2.27%, weight 
2.90%

Ackman knows the business better than I do:

The goal is to list it in the US and so perhaps increase its valuation and 
make money. This is not absolute investing but relative investing, not for 
me, but Ackman has been great at that. However, there could also be 
some absolute investing. The P/E ratio is 16.21 based on the EPS of EUR 
1.41 for the last 12 months. If they keep growing revenues at 10% like in 
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the last quarter of even a bit slower, this stock should soon start following. 
So, I understand why Ackman is holding this, P/E of 25 in the US...

Now, this is an interesting one, I have no idea how music works, but you 
might be interested in digging deeper and following Ackman, the price is 
there.
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Unilever AMS: UNA, yield 3.46%, weight 14.27%

The stock seems to do good, margins seem to be improving, they are 
doing buybacks and paying dividends, but it all is based on divestitures of 
less  profitable  businesses,  which  makes  it  seems  like  the  quality  is 
improving,  but  they  are  just  getting  rid  of  the  uglier.  net  income  is 
declining, and what you see is what you get, the dividend and half of the 
buybacks as they seem to be spending 2% of the market cap but the 
number of shares is going down by just 1%. So, in total 4% shareholder 
return... deserves a PE of 10 at best...

In  general,  the  brand value  of  television  commercials  is  losing  steam, 
there is more competition and just keeping things stable requires lots of 
capital for M&A. Thus, no growth ahead, which leaves just the dividend 
yield and makes it risky.
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Warehouses De Pauw, yield 3.74%

Warehoused REIT, this time the yield is a bit lower but the earnings seems 
there, still around 6 to 7%...
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if they double the rent as they are still investing, the business will double, 
and the stock:

slow and steady growth.
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another fairly  priced REIT,  risks are recession in Europe,  oversupply of 
warehouses etc.. reward is good execution and growth. Also key factor are 
and will always be interest rates.

I mean, if my pension fund would own this, I would be happier compared 
to owning the S&P 500 now... However, other Dutch real estate companies 
have yields of around 7%. So, if warehouses don't offer growth anymore, 
the yield might adjust and that might cancel the possible capital  price 
appreciation. At current prices, I'll put it at a 6% return so even if the yield 
adjusts, you still get a good growing dividend.
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Wolters Kluwer, AMS: WKL, yield 2.67%

3 times revenues, PE 20 for 5% growth... hm...buybacks, FCF 1.2 billion, 
thus around 5% now, plus the growth..

All great, likely the market is getting scared by AI, as it should be. We will 
see... not my circle of competence...
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Conclusion on AEX
If one looks at the average, it doesn't look bad, the yield should be around 
2.74%. Below the averages of 3 to 4%, 5% for the financials but skewed 
by the high weight ASML has.

They yield is double the S&P 500's yield but except for a few like ASML or 
Adyen, the growth might not be there for the long-term.

All  in all,  I  would leave the bulk of this to pension funds and focus on 
smaller caps in general and perhaps look at UMG, ASML and other REITs 
for investments.

If a proper crisis comes, returns at current levels will be low, which means 
the risk of investing in the AEX is high for a low yield.
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Just to give you an example of why I consider the above risky, here is 
AKER BP, a Norwegian oil producer with a yield of 10% (before taxes). I am 
not saying this is where to put all your retirement wealth, I am just saying 
this is fairly priced for the long-term investing risk and reward, compared 
to the above.

Here is my discussion on AKER BP (AKER BP Video Analysis)

https://www.youtube.com/watch?v=7tsUlR4kXLA
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https://www.youtube.com/watch?v=7tsUlR4kXLA
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