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Investment Mandate 

Asset Class Global Equity 

Strategy Active 

Total Fund Size 
USD (Mns) 2,537.94 as at  
31 May 2024 

Portfolio Currency USD 

Fund Inception Date 
29 August 2018 (Class A USD) 
31 January 2019 (Class B USD) 

SFDR Classification Article 6 

 

Performance Overview 
For the month ending 31 May 2024, the Fund fell by 0.86% on a net of fee basis in USD terms while the MSCI World Total Return 
Net Index, the reference benchmark, returned 4.47%. 
 
Performance Summary - Class A USD                                                                                                                                                                  (in USD terms) 

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

Fund (%, Net) -0.86 -13.84 -15.62 8.75 -26.07 1.62 -1.38 

Benchmark (%) 4.47 3.82 9.52 24.92 6.62 12.76 9.99 

Excess Return (%) -5.32 -17.66 -25.14 -16.17 -32.70 -11.14 -11.37 

 

Performance Summary - Class B USD              (in USD terms) 

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

Fund (%, Net) -0.91 -14.02 -15.91 7.88 -26.66 0.82 -0.31 

Benchmark (%) 4.47 3.82 9.52 24.92 6.62 12.76 12.30 

Excess Return (%) -5.37 -17.84 -25.42 -17.04 -33.29 -11.94 -12.61 

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 have been annualized.  The MSCI World Total Return Net index is a reference benchmark used for comparative purposes only.  
Portfolio launch and Class A USD inception date is 29 August 2018.   Class B USD inception date is 31 January 2019. 
BM Source: MSCI.  Fund Returns Source: BNP 
 
Net Performance Returns (Class A USD)

 
Fund Returns Source: BNP 
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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 

Broad-based global equity indexes appreciated during the 
month due to a less-hawkish press conference by Fed Chair 
Jerome Powell after the FOMC meeting, as well as to the 
expectations of a rate cut before the end of the year.  
Importantly, the Fed began to communicate that employment 
gains would not derail the decline in interest rates and that 
inflation is the much more important policy gauge.  While the 
consensus forecast is for a soft landing, ARK still expects that a 
loss of pricing power will force corporations into employment 
cutbacks and a harder-than-expected landing.  Indeed, the US 
economy seems to have been in a rolling recession, depressing 
sectors like housing, autos, and commercial real estate while 
inventories continue to build. 
 
Relative to the MSCI World Index, the Information Technology, 
Utilities, and Communication Services sectors outperformed on 
balance in May, while the Energy and Consumer Discretionary 
sectors lagged.  Some of the largest beneficiaries of the rotation 
to cyclicals, Energy and Financial Services, could be disrupted 
significantly during the next five years.  In our view, 
autonomous electric vehicles and digital wallets, including 
blockchain technologies, cryptocurrencies, and decentralized 
financial services (DeFi), will disrupt and disintermediate both 
Energy and Financial Services. 
 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Portfolio Review 

Performance Attribution 

Top Five Contributors 
 

Name Sector Portfolio  
Average Weight 

Contribution 

Robinhood Markets, Inc. Class A Financials 4.71% 1.04% 

Coinbase Global, Inc. Class A Financials 7.32% 0.69% 

Twist Bioscience Corp. Health Care 2.49% 0.66% 

Pinterest, Inc. Class A Communication Services 2.33% 0.44% 

Teradyne, Inc. Information Technology 2.20% 0.39% 

Source: FactSet 

The top contributors include Robinhood Markets, Inc. 
(HOOD), Coinbase Global, Inc. (COIN), Twist Bioscience Corp. 
(TWST), Pinterst, Inc. (PINS), and Teradyne, Inc. (TER).  
Robinhood reported strong first quarter earnings, beating 
revenue estimates on the back of strong crypto volumes on the 
platform.  Later in the month, the company announced a USD 1 
billion share repurchase program.  Coinbase was a contributor 
to the fund this month.  The company reported strong first 
quarter earnings with revenue growing 72% quarter-over-
quarter and adjusted EBITDA exceeding the 2023 total.  In 
addition, the US House of Representatives passed the crypto-
friendly Financial Innovation and Technology for the 21st 
Century Act or “FIT 21” bill during the month.  The bill now 
awaits approval in the Senate.  Twist Bioscience was a 
contributor to the fund this month after the company reported 
strong fiscal second-quarter financial results. Revenue 
increased 25% year-over-year, as orders for the quarter reached 
a record level.  Significant blanket purchase orders contributed 

to the 45% increase in orders. Additionally, the company 
announced the launch of Multiplexed Gene Fragments to 
enable high-throughput screening applications.  The company 
also launched a new Pharmacogenomics Beta Program 
featuring its target enrichment technology to advance 
personalized medicine in collaboration with Oxford Nanopore. 
Pinterest contributed positively to the fund this month.  The 
company reported strong first quarter earnings with revenue 
beating estimates.  Management attributed this success to a 
broad advertiser demand for the company's lower-funnel ad 
tools, monetization from third-party ad demand through 
Amazon and Google, and the platform's allure to younger 
demographics. Shares of Teradyne contributed to performance 
during the month as part of a broad market rally for 
semiconductor stocks.  During the month, it received a rating 
upgrade from an analyst to Buy from Neutral, citing an expected 
recovery in the company's system on a chip and robotics 
segments. 
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Bottom Five Detractors 
 

Name Sector 
Portfolio  

Average Weight 
Contribution 

UiPath, Inc. Class A Information Technology 3.13% -1.10% 

Unity Software, Inc. Information Technology 3.07% -0.82% 

Block, Inc. Class A Financials 6.06% -0.77% 

10x Genomics Inc Class A Health Care 2.43% -0.61% 

Shopify, Inc. Class A Information Technology 3.19% -0.50% 

Source: FactSet 

 
The top detractors include UiPath, Inc. (PATH), Unity 
Software, Inc. (U), Block, Inc. (SQ), 10X Genomics Inc. (TXG), 
and Shopify, Inc. (SHOP).  UiPath was a detractor from the fund 
this month after the company reported their first-quarter 
earnings.  The company unexpectedly lowered their full-year 
guidance for revenue, ARR, and operating income, citing a 
combination of macroeconomic headwinds and sales 
execution challenges.  The company also announced the 
current CEO, Rob Enslin, will leave the company, and that 
founder and former CEO Daniel Dines will return to the role.  We 
believe that while UiPath faces short-term headwinds in 
revenue growth, in the upcoming years they will be major 
beneficiaries of generative AI, as large language models will 
need the reliable, deterministic automation tools UiPath 
provides to perform complex tasks in the real world.  Unity 
detracted from the fund this month.  Total revenue for the first 
quarter was down 8% year-over-year.  In leadership changes, 
Unity announced the appointment of Matthew Bromberg as 
the new President and CEO, and the resignation of Marc 
Whitten as the Company’s Chief Product and Technology 
Officer.  Block was a detractor to the fund this month. The 
company reported strong first quarter earnings, beating 
estimates for both net revenue and adjusted EBITDA. 
Management also raised its full-year guidance for gross profit 
and adjusted EBITDA.  While several catalysts including the 
merging of BNPL and Cash Card present compelling growth 
opportunities for Block's Cash App division, we believe 
investors remain skeptical of Square given its decelerating 
growth and the pessimistic macro-outlook.  10X Genomics 
detracted from the fund this month after German Federal 
Patent Court ruled in favor of NanoString Technologies' German 
subsidiary in its patent dispute.  10X Genomics also reported 
first-quarter earnings, in which the company reported lower 
than expected revenue.  Shopify detracted from the fund this 
month. The company reported first quarter earnings and 
guided to 'high-teens' revenue growth in the second quarter on 
a year-over-year basis, missing consensus of around 20% year-
over-year.   
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Portfolio Characteristics 
 

Portfolio Composition                                                             

 

 

Source: Nikko AM.  
 

Top Ten Holdings 

Stock Sector 
Weight at Period End 

Portfolio Reference Benchmark 

Tesla Motors, Inc. Consumer Discretionary 9.35% 0.78% 

Coinbase Global Inc Financials 7.30% 0.06% 

Roku Inc Communication Services 6.49% 0.01% 

Block, Inc Financials 5.61% 0.05% 

Roblox Corp Communication Services 5.16% 0.02% 

Robinhood Markets Inc Financials 5.01% 0.01% 

Zoom Video Communications Inc Information Technology 4.34% 0.02% 

Palantir Technologies Inc Information Technology 4.24% 0.06% 

Shopify, Inc. Class A Information Technology 3.61% 0.11% 

Meta Platforms, Inc. Class A Communication Services 3.54% 1.59% 

 Source: FactSet 
 

 
Thematic Allocation                Exposure by Size (Market Capitalisation) 

     Source: FactSet 
     
   Currency Allocation 

Source: ARK Investment Management 
 
 
 
 
 
 
Data presented on this page is as at the end of the reporting period.  The Thematic Allocation is based on USD model portfolio weights from 
ARK that may differ from official attribution and holdings data.  Reference to individual stocks is for illustration purposes only and does not 
guarantee their continued inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell. 

 April-24 May-24 

Stock Weighting 99.23% 98.27% 

Cash Weighting 0.77% 1.73% 

Number of Stocks 43 41 

Fund Composition Portfolio Weight 

Intelligent Devices 20.94% 

Next Gen Cloud 13.74% 

Neural Networks 11.26% 

Digital Wallets 10.70% 

Autonomous Mobility 9.38% 

Precision Therapies 8.97% 

Multiomic Technologies 7.70% 

Cryptocurrencies 5.47% 

Smart Contracts 4.33% 

Programmable Biology 3.01% 

Adaptive Robotics 2.56% 

Advanced Battery Technologies 1.61% 

3D Printing 0.33% 

Reusable Rockets 0.00% 

Total 100.00% 

 Portfolio Weight 

Mega cap: >USD 50b 29.85% 

Large cap: USD 10b to USD 50b 35.18% 

Mid cap USD: 2b to USD 10b 24.58% 

Small cap: <USD 2b 8.67% 

Cash 1.73% 

Total 100.00% 

Fund Composition Portfolio Weight 

US Dollar 98.27% 

Cash*    1.73% 

Total 100.00% 

*While most of the cash balance is held in USD, 
there may be other   currencies held in this 
category. Source: FactSet 
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Portfolio Characteristics (Continued) 

Sector Allocation 

 
Source: FactSet 
 

Country Allocation  

 
Source: FactSet 
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Fund Information 

 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 29 August 2018 USD  9.23 LU1861556378 NIKAADA LX 45934909 

Class B USD 31 January 2019 USD  9.83 LU1861558580 NIKADBU LX 45934920 

 
 

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,  
United Kingdom 
Phone: +44 (0)20 7796 9866 
Fax: +44 (0)20 7796 9816 
Email: EMEAenquiries@nikkoam.com 

Nikko Asset Management Luxembourg S.A. (German Branch) 
Frankfurt SPACES Tower ONE, Brüsseler Str. 1-3,                                
60327 Frankfurt am Main, Deutschland 
Phone: +49 (0) 69 505047 301 
Email: EMEAenquiries@nikkoam.com 

 
 

The copyright and intellectual rights to the index displayed above are the sole property of the index provider. Authorised and regulated by the 
Financial Conduct Authority. 
 
Number 122084

 
 

Risk Information 

Risk and Reward Profile 

Lower risk  Higher risk 

Potentially lower reward  Potentially higher reward 

1 2 3 4 5 6 7 
 
Financial Technology Risk- Fin Tech Innovation Companies may not be able to capitalise on their disruptive technologies if they face, amongst 
other things, political and/or legal attacks from competitors, industry groups or local and national governments. A FinTech Innovation 
Company may not currently derive any revenue, and there is no assurance that a Fin Tech Innovation Company will derive any revenue from 
innovative technologies in the future. 
 
Future Expected Genomic Business Risk- is the risk that Genomics Revolution Companies that do not currently derive a substantial portion of 
their current revenues from genomic-focused businesses and there is no assurance that any company will do so in the future, may adversely 
affect the ability of the Sub-Fund to achieve its investment objective. 
 
Industrials Sector Risk - The industrials sector includes companies engaged in the aerospace and defence industry, electrical engineering, 
machinery, and professional services. Companies in the industrials sector may be adversely affected by changes in government regulation, 
world events and economic conditions. In addition, companies in the industrials sector may be adversely affected by environmental damages, 
product liability claims and exchange rates. 
 
Web x.O Companies Risk - This business is rapidly evolving and intensely competitive, and is subject to changing technologies, shifting user 
needs, and frequent introductions of new products and services. The research and development of new, technologically advanced products is a 
complex and uncertain process requiring high levels of innovation and investment, as well as the accurate anticipation of technology, market 
trends and consumer needs. Concerns regarding a company's products, services or processes that may compromise the privacy of users or 
other privacy related matters, even if unfounded, could damage a company's reputation and adversely affect operating results. 
 
Credit risk- is the possibility that a bond issuer will fail to pay interest and principal in a timely manner. 
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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. 
 
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 Secteur 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-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. 

 


