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Performance Overview 
The Fund returned 4.87% in November in USD terms, behind benchmark’s return of 6.95%.  Our stock selection in China was the 
principal detractor, with some offset provided by stock selection in India. 
 
Net Performance Returns (Class A USD)                                                                                                                                                             (in USD terms) 

Class A USD Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 CYTD 

Fund 7.06% -7.09% 3.19% -3.12% -3.47% 2.14% 3.80% -7.66% -3.71% -3.79% 4.87%  -8.70% 

Benchmark 8.21% -6.82% 3.48% -2.08% -1.83% 2.72% 6.13% -6.41% -2.68% -3.87% 6.95%  2.38% 

Excess Return -1.15% -0.27% -0.29% -1.04% -1.64% -0.57% -2.32% -1.24% -1.03% 0.08% -2.08%  -11.08% 

 

Class A USD 1 Month 3 Months CYTD 1 Year 3 Yrs 5 Yrs Since 
Inception 

Fund 4.87% -2.85% -8.70% -8.35% -9.21% 3.39% 5.44% 

Benchmark 6.95% 0.05% 2.38% 2.19% -5.76% 2.41% 6.22% 

Excess Return -2.08% -2.91% -11.08% -10.54% -3.44% 0.98% -0.78% 

Past performance is not a guide to future returns. Fund returns are presented net of investment management fees, trading commissions and administrative fees. 
Returns for period in excess of one year have been annualized.  NAV returns are calculated to 2 decimal places.  For risk and performance purposes only, the MSCI 
AC Asia ex Japan Total Return Net Index is used as a reference benchmark.  Portfolio launch date and Class A USD inception date is 22 February 2016.  
Source: Nikko AM and the fund custodian BNP Paribas Securities Services (“BNPPSS”). 
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For any questions regarding this report, please contact: 
 
Nikko AM Europe Client Services Team 
E: UKEMEAClientservices@nikkoam.com  
 
Asish Hurhangee, Head of Client Services 
T:+44  20 3702 1064 
E: Asish.Hurhangee@nikkoam.com  
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Market Review and Portfolio Positioning 
 
In a turnaround from October, the MSCI Asia Ex Japan Total 
Return Net Index advanced 6.9% in US dollar (USD) terms in 
November, in line with gains in the US.  The equity rally was 
fuelled by inflation and economic data suggesting that the US 
Federal Reserve (Fed) can pull off a soft landing, and that the 
central bank’s rate-hike cycle has peaked. 
 
China stocks rose 2.5% in November, supported by new 
government support for the country’s ailing property sector 
and hopes of better US-China relations, after the recent meeting 
between US President Joe Biden and Chinese President Xi 
Jinping in San Francisco.  In Hong Kong, stocks turned in 
marginal gains of 0.3%, weighed down by lingering concerns 
about China’s weak housing market and its slowing economy. 
China’s official manufacturing purchasing managers’ index 
contracted more than expected in November, adding to signs 
of a faltering recovery in the world’s second largest economy. 
During the month, Beijing handpicked 50 Chinese real estate 
developers, including the distressed Country Garden Holdings, 
to be eligible for a range of financing.  However, the move failed 
to spark a sustained rally in Hong Kong and China stocks. 
 
The technology(tech)-centric markets of South Korea (+16.2%) 
and Taiwan (+13.2%) surged in November, driven by the strong 
rebound in global tech stocks.  Prospects of improving earnings 
as an artificial intelligence (AI) boom spurs a recovery in the 
global semiconductor sector also buoyed the countries’ index 
heavyweights Taiwan Semiconductor Manufacturing 
Company and Samsung Electronics.  In South Korea, stocks  
 

 
 
 
were given an extra boost after the country re-imposed a full 
ban on short selling through the end of June 2024.  Meanwhile, 
the Bank of Korea kept its base rate unchanged at 3.5% during 
its November meeting.  In Taiwan, its economy grew 2.32% 
year-on-year (YoY) in the third quarter of 2023 (3Q23), up from 
a 1.41% rise in the previous quarter.  It was the second 
consecutive period of expansion and the sharpest since 3Q22. 
 
The Philippines (+8.1%) saw its economy grew at a forecast-
beating 5.9% in 3Q23, largely driven by government spending. 
Annual inflation also came in at 4.9% in October, sharply slower 
than anticipated.  Third-quarter economic growth in Malaysia 
(+3.0%) also accelerated to 3.3% YoY, behind higher consumer 
spending along with growth in the services and construction 
sectors.  The central bank of Indonesia (+6.7%) also kept 
benchmark interest rate unchanged at 6%, to support the 
rupiah amidst global uncertainties and rising oil prices. 
Singapore's (+2.2%) manufacturing output grew 7.4% YoY in 
October, posting the first expansion in over a year.  Thailand 
(+1.3%) was the region’s laggard, as its economy slowed for a 
second straight quarter, expanding by 1.5% YoY.  Thailand also 
posted its first deflation in over two years as consumer prices 
fell 0.31% YoY in October. 
 
India rose 6.7% as annual retail inflation eased to 4.87% in 
October on lower food prices.  Furthermore, India’s GDP rose 
7.6% YoY in the July-September quarter, as manufacturing 
surged and the government boosted spending before election. 
 
 

 

 

Performance Attribution – Sector Allocation 

Sector (GICS11) 

Average Weight (%) Return (%) Attribution (%) 

Fund BM Active Fund BM Active Allocation 
Selection + 
Interaction Total 

Consumer Staples 2.57 4.98 -2.40 3.49 2.39 1.10 0.11 0.03 0.14 

Health Care 13.00 4.04 8.95 7.30 5.02 2.29 -0.17 0.30 0.12 

Real Estate 2.23 3.06 -0.83 8.81 3.81 5.01 -0.01 0.12 0.11 

Utilities 0.00 2.48 -2.48 0.00 5.55 -5.55 0.04 0.00 0.04 

Communication Services 5.58 9.85 -4.27 12.84 10.65 2.20 -0.16 0.11 -0.05 

Industrials 6.48 7.15 -0.67 6.98 8.05 -1.07 -0.01 -0.06 -0.07 

Information Technology 27.52 24.26 3.26 11.14 12.59 -1.44 0.16 -0.37 -0.21 

Energy 5.19 3.63 1.55 0.55 5.28 -4.73 -0.03 -0.25 -0.28 

Financials 19.95 20.94 -0.99 1.22 3.42 -2.19 0.03 -0.44 -0.41 

Materials 3.85 5.12 -1.26 -2.17 7.96 -10.14 -0.02 -0.44 -0.47 

Consumer Discretionary 11.14 14.50 -3.36 -4.67 3.19 -7.86 0.12 -0.91 -0.79 

Cash 2.50 0.00 2.50 1.18 0.00 1.18 -0.20 0.00 -0.20 

Total 100.00 100.00 0.00 4.89 6.95 -2.06 -0.14 -1.93 -2.06 

 
The table above discloses average weights for the reporting period.  Source: FactSet 
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Performance Attribution – Stock Selection 

Top Five Contributors 

Stock Sector (GICS11) 
Average Weight 

Attribution (%) 
Fund (%) Benchmark (%) Active (%) 

Meituan Class B Consumer Discretionary 0.00 1.25 -1.25 0.32 

Samsung Electronics Co., Ltd. Information Technology 8.66 4.53 4.13 0.27 

China Medical System Holdings Ltd. Health Care 1.73 0.04 1.69 0.22 

PB Fintech Limited Financials 1.59 0.00 1.59 0.18 

MediaTek Inc Information Technology 1.98 0.75 1.23 0.12 

The table above discloses average weights for the reporting period.  Source: FactSet.    
  
 
In India, online insurance platform PB Fintech Limited was rewarded for a good set of results as the company continues to gain 
market share in a burgeoning business.  Technology stock selection in Samsung Electronics Co., Ltd. and MediaTek Inc. also 
contributed positively as prospect of a moderate upcycle in smartphones and personal computers (PCs) build.  The largest positive 
contribution came from China Medical System Holdings Limited, which gained on psoriasis drug treatment release, 
demonstrating its ability to push through innovative outcomes into diagnosis and therapeutic practice.
  

 

Top Five Detractors 

Stock Sector (GICS11) 
Average Weight 

Attribution (%) 
Fund (%) Benchmark (%) Active (%) 

PDD Holdings Inc. Sponsored ADR 
Class A 

Consumer Discretionary 0.00 1.19 -1.19 -0.42 

Beijing Oriental Yuhong Waterproof 
Technology Co., Ltd. Class A 

Materials 1.62 0.00 1.62 -0.38 

BYD Company Limited Class H Consumer Discretionary 2.62 0.56 2.06 -0.37 

Ping An Insurance (Group) Company 
of China, Ltd. Class H 

Financials 2.46 0.58 1.88 -0.35 

H World Group Limited Consumer Discretionary 1.66 0.00 1.66 -0.27 

The table above discloses average weights for the reporting period.  Source: FactSet.    
 
 
Conversely, Beijing Oriental Yuhong Waterproof Technology Co., Ltd. was our main detractor as investors worry about 
employee share scheme losses and increasing pledged share ratio by the founder, albeit from a low base.  Automaker BYD 
Company Limited, which has been one of the better performers this year, gave back some gains as car sales was softer for the 
month.  Insurance company Ping An Insurance (Group) Company of China, Ltd. was also under pressure after rumours emerged 
of Chinese banks doing more national service to support the weak property sector.  
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Investment Activity     
 
Purchases 
 
November presented several opportunities to add to 
attractively valued companies with high fundamental change 
and high potential sustainable returns.  In particular, 
technology sector was a focus as long-term tailwinds in AI build-
out was further boosted by the prospect of a moderate upcycle 
in smartphones and PCs.  To that end, we found attractive new 
opportunities in Taiwanese tech firms Lite-On Technology 
Corp. and Silergy Corp.  We also initiated a new position in 
Chinese enterprise software company, Kingdee International 
Software Group Co., Ltd. which is one of the leaders in cloud 
and generative AI software with strong potential to monetise its 
capabilities.  We also added a small exposure to Chinese 
developer Longfor Properties Co. Ltd., a best-in-class 
developer that is poised to be one of the main consolidators in 
a troubled space over the next decade.  Finally, additions in 
MediaTek Inc. and Advanced Micro-Fabrication Equipment 
Inc. China completed the purchases for the month. 
 
 

Change Overview 
 
There were no changes to note over the period. 
 
 

Portfolio Strategy & Outlook 
 

Market Outlook 

As the year winds down, the market is now confronted with a 
couple of potential inflection points—namely the beginning of 
peak rates and the bottoming of China’s economy.  Suffice to 
say, we have had several false dawns in these areas that left 
optimists less positive.  Yet, it is also equally true that pessimists 
are less negative, with negatives increasingly discounted.  As 
economic data in the developed world and China suggest that 
we are increasingly nearer to the respective inflection points, 
the most important question for next year is thus how long the 
Fed will keep rates high and when China will begin to reflate. 
With valuation dispersions again back to all-time highs, we 
contend that the risk reward is more favourable on a long-term 
view in Asia and emerging markets from here on. 
 
In China, it is unambiguously clear that policy has already 
inflected since the politburo meeting in the summer, which 
prioritised stabilising growth and risk management in troubled 
areas.  The government has since made several significant steps 
towards stabilising the property sector, but important supply-
side measures are still much needed.  While it will take a 
monumental effort for China to reduce its reliance on property, 
we do not think it is insurmountable.  Our sense is that the 
government is keen to spend its way out of trouble in the 
housing sector, but it absolutely does not want to see another 
big housing cycle kicking off.  Time and patience will be needed 
for the government to stabilise and reform the sector, which will 
go a long way in boosting sentiments in the broader economy. 
Longer term, China is determined to pivot towards advanced 
manufacturing and innovation, centering on automation, 
robotics, renewable technology and healthcare.  There will be a  

 
 
 

Sales  
 
The funding sources were from names which were no longer as 
attractive relative to the more actionable new ideas. These 
include supply chain finance company Linklogis Inc. and wire 
harnesses company Sinbon Electronics Co., Ltd. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
lot of growth potential for the country and opportunities for 
investors.  These will be the areas we will be focusing on. 
 
While there are understandable concerns about China, we 
should not overlook the bright opportunities that other parts of 
Asia offer.  We continue to highlight that some of the best 
growth stories globally remain in the heart of Asia—namely 
India and ASEAN.  These are regions where we see structural 
reforms and countries positioning themselves for greater 
supply chain relocation investments. A burgeoning 
infrastructure and capital expenditure (capex) cycle is 
blossoming on the back of these positive changes.  Our base 
case remains that the national elections next year in India and 
Indonesia will pave the way for further positive reforms and 
developments in these regions.  While we are cognizant about 
pockets of overexuberance in local markets, we remain well 
positioned in areas we find the most attractively priced 
sustainable returns and positive fundamental change, namely 
financials, property and consumption. 
 
In the Technology sector, there are increasing signs that the 
semiconductor industry is bottoming out. Better-than-
expected smartphone and PC demand in China coupled with 
thinned-out inventory levels suggest that technology 
heavyweights in Taiwan and Korea should benefit from a 
modest upcycle.  Longer term tailwinds in the form of a global 
AI-driven hardware build-out trend will continue to drive the 
sector. 
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Portfolio Characteristics 
 

Portfolio Composition                                                           Ratios 

 October-23 November-23 

Stock Weighting 95.51% 99.18% 

Cash Weighting 4.49% 1.82% 

Number of Stocks 46 50 

Source: Nikko AM.             
 
 
 
                                                                                                                                                                                                                     
                                                                                                                          *As at the end of the reporting period 

 
Top 10 Holdings*                                                                                     Top 10 Active Weights* 

Stock Name 
Weight at Period End  

Stock Name 
Weight at Period End 

Fund 
(%) 

BM (%) 
Active 

(%)  Fund 
(%) 

BM (%) 
Active 

(%) 

Samsung Electronics Co., Ltd. 9.03% 4.62% 4.40%  Samsung Electronics Co., Ltd. 9.03% 4.62% 4.40% 

Taiwan Semiconductor 
Manufacturing Co., Ltd. 

8.70% 7.81% 0.89%  Reliance Industries Ltd 3.69% 0.00% 3.69% 

Tencent Holdings Ltd. 4.29% 4.81% -0.52%  SAMSUNG BIOLOGICS CO LTD 2.88% 0.17% 2.70% 

Aia Group Limited 3.87% 1.71% 2.16%  Indusind Bank Ltd 2.35% 0.00% 2.35% 

Reliance Industries Ltd 3.69% 0.00% 3.69%  Aia Group Limited 3.87% 1.71% 2.16% 

SAMSUNG BIOLOGICS CO LTD 2.88% 0.17% 2.70%  Godrej Properties Ltd 2.13% 0.05% 2.08% 

Mediatek Inc 2.39% 0.79% 1.60%  Jiangsu Hengrui Medicine /Cnh/ 2.00% 0.04% 1.95% 

Indusind Bank Ltd 2.35% 0.00% 2.35%  East Money Information Co., Ltd 
Class A 1.95% 0.03% 1.92% 

Godrej Properties Ltd 2.13% 0.05% 2.08%  China Medical System Holdings 
Ltd. 

1.92% 0.04% 1.87% 

Sun Pharmaceutical Industries 
Limited 2.10% 0.24% 1.85%  Sun Pharmaceutical Industries 

Limited 2.10% 0.24% 1.85% 

Source: BNP Paribas Securities Services (“BNPPSS”)                                                                Source: BNP Paribas Securities Services (“BNPPSS”) 
*As at the end of the reporting period                                                                                        *As at the end of the reporting period 
 

Currency Allocation 

 Portfolio Weight  

Hong Kong Dollar 26.72%  

Taiwan Dollar 18.10%  

Indian Rupee 17.20%  

South Korea Won 14.91%  

Chinese Yuan Renminbi (Onshore) 11.63%  

United States Dollar 5.11%  

Indonesian Rupiah 4.12%  

Singapore Dollar 2.22%  

Total 100.00%  

Source: BNP Paribas Securities Services (“BNPPSS”) 

Risk Factors November-23 

Volatility (Standard deviation) 3y 17.04% 

Sharpe Ratio 3y -0.48 

Information Ratio 3y -0.42 

Weighted Average Market Cap (USD, Mn) 125,774.62 

Number of securities held 50 

Ex Ante Active Risk (1 Year) 3.51% 
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Portfolio Characteristics (cont.) 

 
Sector Allocation

Source: BNP Paribas Securities Services (“BNPPSS”) 
Country Allocation

Source: BNP Paribas Securities Services (“BNPPSS”) 
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Fund Information 
 

 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 22 February 2016 USD 15.10 LU1198259035 NAAEJAU LX 31705644 

 
 

Business Development / Further Information 

Clive Paine 
United Kingdom & Ireland  
Phone: +44 (0) 20 3702 1043 
Email: Clive.Paine@nikkoam.com 
 

Marleen Barents-Jager 
Benelux and Nordics  
Phone: +49 (0) 69 505047 304 
Phone: +31 (0) 6 21270470 
Email: Marleen.Barents-Jager@nikkoam.com 

Michael Steiner 
Germany, Austria & Switzerland  
Phone: +49 (0) 69 505047 301 
Email: Michael.Steiner@nikkoam.com 
 

Francesca Brindisi 
Italy & Spain  
Phone: +44 (0) 7872 161 751 
 
Email: Francesca.Brindisi@nikkoam.com 

Tim Lord 
Middle East & Africa 
Phone: +44 (0) 203 702 1071 
Email: Tim.Lord@nikkoam.com 

   

Nikko Asset Management Europe Ltd        Nikko Asset Management Luxembourg S.A. 
Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE          Nikko Asset Management Luxembourg S.A. (German Branch) 
United Kingdom              Tower 185, Friedrich-Ebert-Anlage 35-37, 60327 Frankfurt am Main, 
Phone: +44 (0)20 7796 9866             Deutschland 
Fax: +44 (0)20 7796 9816             Phone: +49 (0) 69 505047 301 
Email: EMEAenquiries@nikkoam.com                              Email: EMEAenquiries@nikkoam.com 
 
Information sources include Bloomberg, MSCI, Brown Brothers Harriman (Luxembourg) S.C.A., SMBC Nikko Bank (Luxembourg) S.A., BNPParibas 
Securities Services, Nikko Asset Management Asia and Nikko Asset Management Co., Ltd.  All information as of 31 March 2023.Authorised and 
regulated by the Financial Conduct Authority Number 122084 and the Commission de Surveillance  du Secteur Financier(CSSF) number RCS  
Luxembourg B 123.10 
 
 

Risk Information 

Risk and Reward Profile 

Lower risk  Higher risk 

Potentially lower reward  Potentially higher reward 

1 2 3 4 5 6 7 
 

Currency Risk – this exists when the Sub-Fund invests in assets denominated in a different currency.  A devaluation of the asset’s currency relative 
to the currency of the Sub-Fund will lead to a reduction in the value of the Sub-Fund. 

Counterparty Risk - the possibility that the counterparty, such as brokers, clearing houses and other agents be unable to perform its obligations 
due to insolvency, bankruptcy or other causes. 

Liquidity Risk - investments that could have a lower level of liquidity due to (extreme) market conditions or issuer-specific factors and or large 
redemptions of shareholders. Liquidity risk is the risk that a position in the portfolio cannot be sold, liquidated or closed at limited cost in an 
adequately short time frame as required to meet liabilities of the Sub-Fund. 

Operational Risk - due to issues such as natural disasters, technical problems and fraud. 

Emerging markets Risk – the risk arising from political and institutional factors which make investments in Emerging Markets less liquid and 
subject to potential difficulties in dealing, settlement, accounting and custody. 

Investing in China Risk – the Sub-Fund intends to gain exposure to the financial securities of the People’s Republic of China (“China”) without 
directly investing in the PRC (excluding Hong Kong).  Investments in China will be sensitive to any political, social, economic, legal and regulatory 
developments which may take place in or in relation to China, which may adversely impact on the securities markets in China as well as the 
performance of the Sub-Fund. 

Derivative Risk - the Sub-Fund may use derivatives as described in the Objectives and Investment Policy. Use of derivatives results in higher 
chances of loss due to the use of leverage, or borrowing.  Derivatives allow investors to earn large returns from small movements in the underlying 
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asset's price. However, investors could lose large amounts if the price of the underlying assets moves against them significantly. 

 

Shanghai-Hong Kong Stock Connect and Shenzen-Hong Kong Stock Connect Risk – the Sub-Fund may be investing in China “A” shares via 
the Shanghai-Hong Kong Stock Connect and Shenzen-Hong Kong Stock Connect which may entail additional clearing and settlement, regulatory, 
operational and counterparty risks. 

Sustainability Risk - The risk arising from any environmental, social or governance events or conditions that, were they to occur, could cause 
material negative impact on the value of the investment. Specific sustainability risk can vary for each product and asset class, and include but are 
not limited to: Transition Risk, Physical Risk, Social Risk and Governance Risk.   

 

Important Information
 

Nikko AM Global Umbrella Fund is an open-ended investment company established in Luxembourg (the "Fund"). This information has been issued 
by Nikko Asset Management Luxembourg S.A. and is not aimed at or intended to be read by investors in any country in which the Fund is not 
authorised. 

The Fund is registered in multiple jurisdictions and some sub-funds and/or share classes may not be available in all jurisdictions.  This material is 
for information only and is not a recommendation to sell or purchase any investment.  

Any investment in the Fund may only be made on the basis of the current Prospectus and the Key Investor Information Document (KIID), 
as well as the latest annual or interim reports. Please refer to the "Risk Factors" for all risks applicable in investing in this Fund. These documents 
are available from our website emea.nikkoam.com or can be obtained free of charge from the Fund’s registered office in Luxembourg: Private 
Business Center 32 – 36, boulevard d’Avranches, L-1160 Luxembourg, Luxembourg. Swiss representative, Swiss paying agent and place of 
jurisdiction in Switzerland: BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, 8002 Zurich. Telephone: +41 582 126374. 

Past performance is not a guide to future performance. Market and currency movements may cause the capital value of shares and income from 
them to fall as well as rise and you may get back less than you invested. 

This document is prepared by Nikko Asset Management Co., Ltd. and/or its affiliates (Nikko AM) and is for distribution only under such 
circumstances as may be permitted by applicable laws. This document does not constitute personal investment advice or a personal 
recommendation and it does not consider in any way the objectives, financial situation or needs of any recipients. All recipients are recommended 
to consult with their independent tax, financial and legal advisers prior to any investment. 

This document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any investments or 
participate in any trading strategy. Moreover, the information in this document will not affect Nikko AM’s investment strategy in any way. The 
information and opinions in this document have been derived from or reached from sources believed in good faith to be reliable but have not 
been independently verified. Nikko AM makes no guarantee, representation or warranty, express or implied, and accepts no responsibility or 
liability for the accuracy or completeness of this document. No reliance should be placed on any assumptions, forecasts, projections, estimates or 
prospects contained within this document. This document should not be regarded by recipients as a substitute for the exercise of their own 
judgment. Opinions stated in this document may change without notice. 

In any investment, past performance is neither an indication nor guarantee of future performance and a loss of capital may occur. Estimates of 
future performance are based on assumptions that may not be realised. Investors should be able to withstand the loss of any principal investment. 
The mention of individual securities, sectors, regions or countries within this document does not imply a recommendation to buy or sell. 

Nikko AM accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this document, provided 
that nothing herein excludes or restricts any liability of Nikko AM under applicable regulatory rules or requirements. 

All information contained in this document is solely for the attention and use of the intended recipients. Any use beyond that intended by Nikko 
AM is strictly prohibited. 

Japan: The information contained in this document pertaining specifically to the investment products is not directed at persons in Japan nor is it 
intended for distribution to persons in Japan. Registration Number: Director of the Kanto Local Finance Bureau (Financial Instruments firms) No. 
368 Member Associations: The Investment Trusts Association, Japan/Japan Investment Advisers Association. 

United Kingdom: This document is communicated by Nikko Asset Management Europe Ltd, which is authorised and regulated in the United 
Kingdom by the Financial Conduct Authority (the FCA) (FRN 122084). This document constitutes a financial promotion for the purposes of the 
Financial Services and Markets Act 2000 (as amended) (FSMA) and the rules of the FCA in the United Kingdom, and is directed at professional 
clients as defined in the FCA Handbook of Rules and Guidance. 

Luxembourg and Germany: This document is communicated by Nikko Asset Management Luxembourg S.A., which is authorised and regulated 
in the Grand Duchy of Luxembourg by the Commission de Surveillance du Secateur Financier (the CSSF) as a management company authorised 
under Chapter 15 of the Law of 17 December 2010 (No S00000717) and as an alternative investment fund manager according to the Law of 12 
July 2013 (No. A00002630). 

MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used 
as a basis for or a component of any financial instruments or products or indices.  None of the MSCI information is intended to constitute 
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.  
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction.  The  
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information.  MSCI, 
each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI 
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
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infringement, merchantability and fitness for a particular purpose) with respect to this information.  Without limiting any of the foregoing, in no 
event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost 
profits) or any other damages.  (www. msci.com). Quantitative information provided within this report relates to a USD based investment portfolio 
unless otherwise stated. 

This is a marketing communication, for professional Investors only.  Please refer to the UCITS prospectus and to the KIID before making any final 
investment decisions. 


