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Investment Mandate 

Asset Class Global Equity 

Reference Benchmark MSCI ACWI Total Return Net  Index 

Portfolio Manager Nikko AM Global Equity Team 

Total Fund Size as at Period 
End 

USD 919.08 Mns 

Inception Date 22 February 2016 

SFDR Classification  Article 8 

 

Performance Overview 
For the month ending 31 August 2024, the Fund outperformed its benchmark by 1.06% on a net basis.  The Fund returned 3.60% 
versus the 2.54% return of the MSCI ACWI Total Return Net Index in USD terms. 
 
Net Performance Returns (Class A USD)                                                                                                                                                             (in USD terms) 

Class A USD Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 CYTD 

Fund 2.51% 6.86% 3.73% -4.65% 4.07% 3.76% 0.61% 3.60% - - - - 21.95% 

Benchmark 0.59% 4.29% 3.09% -3.25% 4.06% 2.23% 1.61% 2.54% - - - - 15.97% 

Excess Return 1.93% 2.57% 0.65% -1.40% 0.00% 1.53% -1.00% 1.06% - - - - 5.98% 

 

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

Fund 3.60% 8.15% 21.95% 26.46% 3.10% 12.55% 13.34% 

Benchmark 2.54% 6.51% 15.97% 23.44% 5.77% 12.14% 11.88% 

Excess Return 1.06% 1.63% 5.98% 3.02% -2.67% 0.41% 1.47% 

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 
ACWI 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).  BM Source: MSCI.   
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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  
 

*Since Inception Returns of under one year are cumulative. Returns over a year or more are annualised.  
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Market Review and Portfolio Positioning 

 
Source:  Michael Chen 
 
The gentle rolling hills of the Scottish Highlands have been 
replaced this month by the significantly more imposing 
Dolomites, a stunning mountain range in the northern Italian 
Alps.  Renowned for their jagged peaks, sheer cliffs, and deep 
gorges, the Dolomites create a landscape that is both 
breathtaking and formidable. Stock markets took on a similar 
transformation.  Within a few days of August, the true teeth of 
market volatility were displayed in full force—a reminder, if it 
was needed, that preparing for more volatile and difficult times 
has its value. 
 
A lower-than-expected ISM manufacturing print, a weak jobs 
report, and the Bank of Japan finally changing their interest rate 
policy spooked the markets, increasing volatility to levels seen 
only a few times before, including a daily drop in the TOPIX of 
12%, not seen since 1987. 
 
If you had been on holiday—and hopefully not near your 
Bloomberg Anywhere screen—you might have missed the 
whole event.  Getting away from the constant news is 
increasingly difficult in today’s tech-enabled world—even my 
TikTok-obsessed 18-year-old son asked me about the flash 
crash—so perhaps walking in the Dolomites like my colleague 
Michael Chen is the only way to get away from it all.  Markets 
adjusted quickly and are now pricing in over 100 bps of Fed rate 
cuts, and by the end of the month, global equity markets had 
risen back to highs and delivered 2%+ for the month.  However, 
an intra-month investigation uncovers deeper fragility within 
markets, guiding for caution in the months ahead. 
 
August results from the AI patch were strong, but as NVIDIA 
Corporation's results on the day showed, record-breaking 
numbers are perhaps no longer good enough to drive share 
prices higher.  Outside AI, the IT sector lost its shine a few 
months ago, which partly explains why we are underweight in 
the sector.  Elsewhere, growth is under pressure, inflation data 
is cooling, and a normal economic slowdown is taking shape.  
Despite these headwinds, the fund delivered strong stock 
selection in Financials, Communication Services, and 
Industrials, with companies like Progressive Corporation, 
Netflix, Inc., and Hitachi, Ltd. delivering strong results and 
share price performance. 
 
 
 
 
 

 
 
Despite the speedy recovery and positive return for the month, 
there was a lot happening beneath the surface.  Value 
outperformed growth.  Although US markets didn’t outperform, 
EAFE markets, driven by the UK, Europe, Canada, and Australia, 
outperformed, while emerging markets continued their slide 
downwards.  Although fears of recession were raised during the 
month, Financials outperformed, while commodity sectors 
struggled to divorce share price performance from drifting 
commodity prices.  The Energy sector continues to drag on fund 
performance.  Worley Limited delivered robust results during 
the month, and despite limited news flow from SLB, the shares 
were again a bottom five underperformer.  A multi-year low in 
valuation and healthy cash flow yield should see strong 
performance from SLB in 2025—if a soft landing is what 
transpires. 
 
Although there were many mixed signals across the market, the 
most telling shift was the outperformance of all defensive 
sectors: Utilities, Consumer Staples, Healthcare and REITs.  In 
prior months, we had suggested that leadership might change, 
and in August, leadership was confirmed in the defensives.  But 
for how long? 
 
Comparative returns are against the MSCI All Country World Index Total Return 
Net Index 
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Performance Attribution – Sector Allocation 
 

 
 

 

 Sector ((GICS®) 
Average Weight (%) Return (%) Attribution (%) 

Fund BM Active Fund BM Active Allocation Selection Interaction Total 

Industrials 11.37 10.48 0.88 8.13 2.38 5.75 0.01 0.61 0.02 0.64 

Communication Services 7.14 7.65 -0.51 10.64 1.98 8.66 -0.01 0.66 -0.06 0.59 

Financials 13.71 16.00 -2.29 7.03 3.39 3.64 -0.03 0.59 -0.09 0.48 

Consumer Staples 6.80 6.45 0.35 9.82 4.96 4.86 -0.01 0.31 0.01 0.31 

Materials 2.48 3.99 -1.50 5.46 1.05 4.41 0.02 0.18 -0.08 0.12 

Utilities 0.00 2.67 -2.67 0.00 4.15 -4.15 -0.04 0.00 0.00 -0.04 

Information Technology 22.80 24.76 -1.95 1.02 1.40 -0.38 0.02 -0.09 0.01 -0.05 

Real Estate 0.00 2.19 -2.19 0.00 5.53 -5.53 -0.06 0.00 0.00 -0.06 

Energy 1.65 4.30 -2.65 -8.90 -0.47 -8.44 0.08 -0.39 0.23 -0.07 

Consumer Discretionary 16.66 10.13 6.52 -0.02 0.71 -0.74 -0.13 -0.07 -0.06 -0.26 

Health Care 15.43 11.38 4.05 2.01 5.50 -3.49 0.12 -0.39 -0.15 -0.42 

Cash 1.96 0.00 1.96 0.38 0.00 0.38 -0.08 0.00 0.00 -0.08 

Total 100.00 100.00 0.00 3.69 2.54 1.15 -0.10 1.40 -0.15 1.15 

The table above discloses average weights for the reporting period.  Source: FactSet 
 

 

Regional Allocation 
 
 

 
*Weights as at the end of the reporting period.  Source: FactSet.   
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Top Five Contributors 
 

 Stock  Sector ((GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

Progressive Corporation Financials 2.30% 0.18% 2.12% 0.30% 

HOYA CORPORATION Health Care 2.90% 0.06% 2.84% 0.28% 

Haleon PLC Consumer Staples 2.84% 0.04% 2.80% 0.26% 

Netflix, Inc. Communication Services 3.25% 0.38% 2.87% 0.25% 

Hitachi,Ltd. Industrials 2.31% 0.14% 2.16% 0.20% 

*The table above discloses average weights for the reporting period.  Source: FactSet.   
Note:  Table above displays stocks held and not held in the portfolio and benchmark 
  
Stocks which contributed positively to performance during the 
reporting period included the following: 
 
Progressive Corporation outperformed in August.  Growth in 
auto policies is accelerating as they continue to win market 
share, and the loss ratio continues to improve, resulting in 
higher profitability. 
 
Hoya Corporation shares recovered over the month of August 
after the company delivered better-than-expected quarterly 
numbers and forward-looking guidance.  The IT business 
exceeded estimates, and the outlook is optimistic, with the sales 
recovery in IT expected to continue, destocking complete, and 
AI-related demand booming.  The healthcare business has been 
more challenged, margins were dragged down by promotional 
spending needed to maintain market position after a recent 
cyber-attack and the ongoing anti-corruption push in China. 
 
Haleon PLC continued to outperform in August, in sympathy 
with peers as the outlook for Consumer Staples became more 
favorable.  More importantly, the company reported strong 
results at the beginning of the month, which demonstrated 
quality growth and strong cash generation.  Investors were 
encouraged by the EBIT margin beat, as it likely signals the end 
of earnings downgrades. 
 
Netflix, Inc. recovered losses made during the prior month 
after the streaming giant announced that it was able to increase 
its upfront ad sales commitments by 150% from 2023.  This 
served as further confirmation that the strategy adopted by 
management last year is working well. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Hitachi Ltd.'s share price rose on the back of strong  first quarter 
results.  Both the Digital Systems and Green Energy divisions 
reported results ahead of expectations, the former driven by 
higher top-line growth and the latter by better net margins.   
The business environment for both segments should remain 
favorable, and given the group’s relative mix, the volatility of the 
yen should have limited impact. 
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Top Five Detractors  

*The table above discloses average weights for the reporting period.  Source: FactSet.    
Note:  Table above displays stocks held and not held in the portfolio and benchmark 
 
In contrast, stocks which detracted from performance included 
the following: 
 
Bio-Techne Corporation underperformed in August following 
lacklustre quarterly numbers.  The problem in recent quarters 
has been the volatility in parts of the business tied to biotech 
funding and China, and management’s ability to frame 
guidance properly against this backdrop.  This continues to 
weigh on the stock’s rating versus peers. 
 
Samsonite International S.A. shares continued to fall in 
August after the company reported disappointing results, 
which reflected a moderating demand environment. 
Consumption trade-down hurt luxury TUMI sales, and American 
Tourister suffered from promotional activity in India.  The 
company also reduced its 2024 revenue guidance. 
 
There was no new news out on Schlumberger (SLB).  The 
shares continued to underperform on the back of weak 
commodity prices and prolonged energy equity weakness.  
Recent results for SLB were solid, and we are becoming 
increasingly positive on their outlook as the valuation support 
strengthens.  Continued expansion in international markets and 
the likely global soft-landing outlook should also support the 
share price as we head into 2025. 
 
Amazon.com, Inc. struggled to perform this month in 
sympathy with mega-cap tech.  An extremely high bar has been 
set for these players, and investors are becoming increasingly 
nervous about the AI capex and depreciation cycle ahead.  
Furthermore, Amazon’s customers in the retail business are 
starting to trade down, driving lower-than-expected guidance 
for the third quarter (Q3).  Despite this, we remain confident in 
the growth potential for AWS, driven by the ongoing transition 
from on-premise to the cloud. 
 

 
 
 
 
 
 
 
 
 
 

 
 
 
Synopsys, Inc. continued to underperform this month in 
sympathy with the semiconductor sector, which has come 
under significant pressure after strong performance in the first 
half of 2024.  Despite the company delivering solid quarterly 
results in August, Synopsys’s peer, Cadence Design Systems, 
reduced its full-year outlook. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Stock  Sector (GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

Bio-Techne Corporation Health Care 2.12% 0.02% 2.10% -0.27% 

Samsonite International S.A. Consumer Discretionary 1.49% 0.00% 1.49% -0.24% 

SLB Energy 1.65% 0.09% 1.56% -0.19% 

Amazon.com, Inc. Consumer Discretionary 4.53% 2.18% 2.35% -0.19% 

Synopsys, Inc. Information Technology 1.61% 0.11% 1.50% -0.15% 
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Investment Activity 
 
We are long-term investors and all of the companies that we 
own are subject to detailed bottom-up analysis – incorporating 
full 5-year forecasts of their cash flows.  
 
In addition to this analysis, we explicitly consider management 
quality and the quality of the companies’ franchises and 
competitive position. What we are typically looking for are 
companies where the sustainability of future cash flows and the 
degree of returns to investors are not reflected in the share price 
of today. We refer to this as ‘Future Quality’.  
 
We typically hold between 40 and 50 stocks in the portfolio. 
 
Purchases 
 
There were no new Buys during the period under review. 
 
Sales 
 
There were no new Sells during the period under review. 
 

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

Portfolio Strategy & Outlook 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 
Market Outlook 

Throughout history, the narrow passes and high peaks of the 
Dolomites have always made this region a natural fortress for 
the people living there.  Navigating the Dolomites remains a 
challenge even today.  August’s volatility has been a reminder 
that the sheer cliffs and steep slopes seen in markets require 
careful planning and respect for unforeseen dangers. 
 
With the financial sector outperforming and BBB corporate 
spreads remaining near all-time lows, we don’t think we are 
heading for a recession.  But we simply can’t be sure, and that is 
why we run a portfolio of Future Quality ideas across sectors 
and regions, which offers high active share in a diversified 
portfolio. 
 
It was that diversity—or more accurately, the good stock 
picking within it—that delivered the outperformance in August, 
despite value as a style dominating returns.  Stocks like 
insurance provider Progressive Corporation or Healthcare 
staple Haleon Plc were among the winners.  You would be 
hard-pressed to find the AI driver in either company. 
 
Although AI winners have dominated the headlines, the year-
to-date winners for the fund are a diverse group of stocks.   
NVIDIA Corporation deservedly gets the headlines, but the 
narrowness of the market seen over recent months is 
dissipating.  The mega-cap stocks such as Microsoft 
Corporation, Amazon.com, Inc., and Meta Platforms Inc. 
have strong franchises, healthy balance sheets, and multiple 
levers for delivering value.  Given high incremental cash flow 
margins and customers with deep and, in some cases, almost  
 
 

 
 
limitless pockets, we still believe there are legs in the AI build-
out—but it is also evident that the easy money has been made.  
Hence, we have continued to take profits from our AI winners 
and reinvest in leaders across the portfolio, such as the 
defensive winners like Coca-Cola Company. 
 
A diverse portfolio of Future Quality companies with an 
assortment of growth drivers (market share gainers, operational 
improvements, etc.) or with more defensive attributes will be 
the relative winners in a world of more limited growth.  
Although we believe the AI arms race remains in its infancy, we 
expect market performance to be less dominated by it and a 
more diversified portfolio of winners to come to the fore.  There 
are plenty of potential curveballs—far too many now to 
mention them all—so we will continue to observe what is 
happening in markets and adjust the portfolio accordingly.  
Future Quality investing in a diversified portfolio provides 
flexibility when it is needed—flexibility within our companies 
because they have strong balance sheets and excellent 
management teams—but also flexibility for us as portfolio 
managers, as the liquidity and diversity provide options as and 
when things change.  And things are changing. 
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Portfolio Characteristics 
 

Portfolio Composition                                                          Ratios  

 Jul -24 Aug-24 

Stock Weighting 97.90% 98.13% 

Cash Weighting 2.10% 1.87% 

Number of Stocks 40 40 

Due to the different methodology used for the weights computation, the cash 
weighting may be slightly different from what is shown in the fact sheet for the 
respective share class of the Fund.  Source: Nikko AM.              *As at the end of the reporting period 

           ** Source:  MSCI and FactSet 

 
Fund Holdings 

Top 10 Holdings 
Weight at Period End  

Top 10 Active Stocks Weights 
Weight at Period End 

Fund (%) BM (%) 
Active 

(%)  Fund (%) BM (%) 
Active 

(%) 

Microsoft Corporation 5.99 3.84 2.15  Haleon PLC 3.03 0.04 2.99 

NVIDIA Corporation 5.79 3.89 1.90  Netflix, Inc. 3.36 0.40 2.96 

Amazon.com, Inc. 4.33 2.18 2.16  Elevance Health, Inc. 2.96 0.17 2.79 

Meta Platforms Inc Class A 3.81 1.49 2.32  Cencora, Inc. 2.81 0.06 2.75 

Netflix, Inc. 3.36 0.40 2.96  Intercontinental Exchange, Inc. 2.82 0.12 2.70 

Haleon PLC 3.03 0.04 2.99  Compass Group PLC 2.74 0.07 2.67 

Elevance Health, Inc. 2.96 0.17 2.79  Coca-Cola Company 2.94 0.39 2.55 

Coca-Cola Company 2.94 0.39 2.55  HOYA CORPORATION 2.60 0.06 2.53 

Intercontinental Exchange, Inc. 2.82 0.12 2.70  HDFC Bank Limited 2.51 0.07 2.44 

Cencora, Inc. 2.81 0.06 2.75  Curtiss-Wright Corporation 2.42 0.00 2.42 

Due to the different methodology used for the weights computation, holdings weights may be slightly different from what is shown in the fact sheet for the 
respective share class of the Fund.  Source: FactSet.   
 
 

Exposure by Size (Market Capitalisation) 

 Portfolio Benchmark Difference  

Over US$ 100 Bln 55.23% 55.25% -0.02%  

US$ 15 Bln to US$ 100 Bln 28.92% 36.58% -7.66%  

US$ 5 Bln to US$ 15 Bln 10.46% 7.46% 3.00%  

US$ 1 Bln to US$ 5 Bln 3.52% 0.71% 2.81%  

US$ 0.5 Bln to US$ 1 Bln 0.00% 0.00% 0.00%  

Less than US$ 0.5 Bln 0.00% 0.00% 0.00%  

Cash 1.87% 0.00% 1.87%  

Total 100.00% 100.00%    

As at the end of the reporting period. Due to the different methodology used for 
the weights computation, the cash weighting may be slightly different from 
what is shown in the fact sheet for the respective share class of the Fund.  
Source: BNP Paribas and FactSet. 
 
 

 
 
 

 Portfolio* Benchmark** Difference 

ROE (Estimate - %)  19.73 14.64 5.08 

P/E (FY1 Estimate)  24.53 17.72 6.80 

P/B 5.07 3.14 1.93 

Dividend Yield  0.96 1.87 -0.91 
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Fund Information 
 

 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 22 February 2016 USD  29.07  LU1198275312 NIAGEAU LX 31702369 

 
 

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 
 

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

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. 

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 asset's price. However, investors could lose large amounts if the price of the underlying assets moves 
against them significantly. 

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. 

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.   
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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). 

Singapore: This document is for information to institutional investors as defined in the Securities and Futures Act (Chapter 289), 
and intermediaries only. Nikko Asset Management Asia Limited (Co. Reg. No. 198202562H) is regulated by the Monetary Authority 
of Singapore.  

New Zealand: This document is issued in New Zealand by Nikko Asset Management New Zealand Limited (Company No. 606057, 
FSP22562). It is for the use of wholesale clients, researchers, licensed financial advisers and their authorised representatives only. 

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 
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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. 


