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Investment Mandate 

Asset Class Global Equity 

Reference Benchmark 
MSCI ACWI Total Return Net 
Index Index 

Portfolio Manager Nikko AM Global Equity Team 

Total Fund Size as at Period 
End 

USD  928.44Mns 

Inception Date 22 February 2016 

 

Performance Overview 
For the quarter ending 30 September 2024, the Fund outperformed its benchmark by 0.38% on a net basis.  The Fund returned 
6.99% versus the 6.61% 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% 2.65% - - - 25.18% 

Benchmark 0.59% 4.29% 3.09% -3.25% 4.06% 2.23% 1.61% 2.54% 2.32% - - - 18.66% 

Excess Return 1.93% 2.57% 0.65% -1.40% 0.00% 1.53% -1.00% 1.06% 0.33% - - - 6.51% 
 

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

Fund 2.65% 6.99% 25.18% 36.30% 6.04% 13.25% 13.55% 

Benchmark 2.32% 6.61% 18.66% 31.76% 8.09% 12.19% 12.05% 

Excess Return 0.33% 0.38% 6.51% 4.54% -2.05% 1.06% 1.50% 

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.  

mailto:UKEMEAClientservices@nikkoam.com
mailto:Asish.Hurhangee@nikkoam.com
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Market Review and Portfolio Positioning 

 
 
Source: Ellie Dupuis 
 
The Japanese word momijigari, or “autumn-leaves hunting,” 
can literally translate to “maple-leaves hunting.”  It refers to the 
activity of viewing the changing colors while strolling through 
fields in the crisp autumn air.  Given the topography of Japan, 
it’s normally best later in the year. However, in New England – 
where this picture was taken – leaf peeping, as it’s known there, 
starts in September. 
 
There is indecision about the season that follows summer.  The 
plants all die, or seem to, but at the same time are at their most 
magnificent. We are sad for the holidays to end but finally glad 
to see the wee ones trot off to school – unless you don’t have 
kids, of course, and live beside a school!  And we even struggle 
to know what to call this strange time: is it Autumn or Fall? 
 
Whatever your naming preference, stock markets have been 
anything but indecisive – and ‘fall’ they did not.  One thing that 
did fall was interest rates – with the Fed kickstarting a new 
cutting cycle with a 50 basis point move in September.  With the 
unemployment rate having drifted up from a low of 3.4% in 
April 2023 to above 4%, Fed officials have now made it clear that 
further weakening in the economy is not welcome. 
 
The portfolio rose 7.2% in the quarter, beating the MSCI AC 
World Index by 57 bps (gross of fees).  After months of being in 
the wilderness, Hong Kong drove markets, rising over 21% over 
the quarter as the value on offer was too appealing and Chinese 
policymakers announced a raft of new stimulus measures.  
While not new or at record levels, the stimulus was enough for 
a significant reversal in fortunes.  Other Asian indices also 
performed strongly, gaining over 9% in the month, while 
materials-heavy composites in Australia and Canada posted a 
credible 12%.  US markets underperformed global indices, 
posting 5.8%, which isn’t a significant underperformance and 
was in line with Japan’s return of 5.7% and Europe’s ex-UK 

return of 6.2%. 
 
Currency also had an impact on performance, with the US dollar 
falling 5% over the quarter and the Japanese yen strengthening 
12% on the back of a more hawkish stance taken by the Bank of 
Japan and falling global inflation rates.  With inflation cooling 
and activity relatively muted, Western central banks also 
deemed it appropriate to cut rates.  The European Central Bank 
delivered its second rate cut in September, taking interest rates 
to 3.5%, following in the footsteps of the Bank of England in 
August. 
 
Unsurprisingly, interest rate and Chinese-sensitive sectors 
performed well over the quarter.  This was most evident in REITs 
and Utilities, which both posted 16%+ returns.  Despite slowing 
global economies, both Financials and Industrials sectors 
posted outperformance, each contributing more than 10% over 
the quarter. 
 
Intra-sector moves were important, as all things AI found 
themselves as a funding source for what was a significant 
market rotation.  Hence, AI names such as Synopsys, Inc., 
Microsoft Corporation, and Amazon.com, Inc. each showed 
up in the largest five detractors list for the period.  We had 
reduced our exposure to these names in June, and thankfully 
our stock picking elsewhere came to the fore with a diversified 
list of winners.  Industrials, Financials and Staples sectors were 
represented in the top five contributors list. 
 
But back to the Fall.  Energy once again underperformed 
markets, with falling commodity prices dragging down the 
sector and portfolio stocks such as SLB.  Energy was the only 
sector to deliver absolute losses, falling 2.7% over the quarter. 
 

Comparative returns are against the MSCI All Country World Index Total Return 
Net Index 
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Performance Attribution – Sector Allocation 

  

Sector (GICS11) 
Average Weight (%) Return (%) Attribution (%) 

Fund BM Active Fund BM Active Allocation Selection Interaction Total 

Industrials 11.67 10.47 1.20 15.52 10.16 5.35 0.05 0.57 0.02 0.64 

Consumer Staples 6.73 6.38 0.35 19.81 9.40 10.41 -0.02 0.63 0.02 0.63 

Financials 13.73 16.04 -2.31 14.71 10.67 4.04 -0.11 0.65 -0.12 0.42 

Communication Services 7.12 7.67 -0.55 9.75 4.30 5.45 0.02 0.43 -0.04 0.41 

Health Care 15.10 11.17 3.94 8.08 6.22 1.86 -0.04 0.21 0.06 0.24 

Energy 1.64 4.24 -2.60 -10.49 -2.16 -8.33 0.24 -0.40 0.24 0.08 

Materials 2.40 3.98 -1.57 8.91 9.67 -0.76 -0.05 -0.03 0.00 -0.08 

Real Estate 0.00 2.17 -2.17 0.00 16.79 -16.79 -0.20 0.00 0.00 -0.20 

Utilities 0.00 2.63 -2.63 0.00 16.57 -16.57 -0.25 0.00 0.00 -0.25 

Consumer Discretionary 16.92 10.29 6.62 5.35 9.37 -4.02 0.17 -0.42 -0.27 -0.51 

Information Technology 23.03 24.97 -1.93 -2.07 1.12 -3.19 0.07 -0.81 0.02 -0.72 

Cash 1.65 0.00 1.65 1.41 0.00 1.41 -0.08 0.00 0.00 -0.08 

Total 100.00 100.00 0.00 7.19 6.61 0.57 -0.19 0.84 -0.07 0.57 

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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Performance Attribution – Stock Selection 

Top Five Contributors 

Stock Sector (GICS11) 
Average Weight 

Attribution 
Fund Benchmark Active 

Haleon PLC Consumer Staples 2.83% 0.04% 2.78% 0.56% 

TransUnion Industrials 1.67% 0.02% 1.65% 0.46% 

HOYA CORPORATION Health Care 2.71% 0.06% 2.65% 0.36% 

Curtiss-Wright Corporation Industrials 2.30% 0.00% 2.30% 0.32% 

Progressive Corporation Financials 2.30% 0.18% 2.12% 0.30% 

The table above discloses average weights for the reporting period.  Source: FactSet.    
**Table above displays stocks held and not held in the portfolio 
  
Stocks which contributed positively to performance during the reporting period included the following: 
 
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. 
 
TransUnion followed up strong second quarter (Q2) results 
posted in August with a strong September for the share price.  
The company’s Financial Services business should benefit from 
an acceleration in mortgage enquiries now that interest rates 
have started to fall.  The company has also made a USD80 
million debt prepayment and refinanced their debt with more 
favorable terms. 
 
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 share after a 
recent cyber-attack and the ongoing anti-corruption push in 
China. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Curtiss-Wright Corporation reported strong second quarter 
(Q2) results, which included a significant increase in revenue 
and profits while management raised their 2024 guidance to 6-
8% sales growth.  The company continues to execute their pivot 
to growth strategy, focusing on operational excellence and 
margin expansion.  The shares also got a boost from Microsoft’s 
announcement to commit to nuclear power at Three Mile Power 
station, increasing confidence in Curtiss-Wright’s opportunity to 
grow their reactor coolant pump business. 
 
Progressive Corporation followed up their strong results in 
June with similar blow out numbers in September. Progressive 
reported a 59% yoy increase in eps, driven by 20%+ growth in 
their top line. Their combined ratio, a key measure of 
underwriting profitability, showed continued improvement. 
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Top Five Detractors 

 

Stock Sector (GICS11) 
Average Weight 

Attribution 
Fund Benchmark Active 

Synopsys, Inc. Information Technology 1.63% 0.11% 1.52% -0.37% 

Elevance Health, Inc. Health Care 2.58% 0.17% 2.41% -0.29% 

Amazon.com, Inc. Consumer Discretionary 4.72% 2.28% 2.44% -0.29% 

Schlumberger Limited Energy 1.64% 0.08% 1.55% -0.28% 

Microsoft Corporation Information Technology 6.48% 4.03% 2.45% -0.28% 

*The table above discloses average weights for the reporting period.  Source: FactSet.    
**Table above displays stocks held and not held in the portfolio 
 
In contrast, stocks which detracted from performance included 
the following: 
 
Synopsys, Inc. underperformed 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. 
 
Elevance Health, Inc. also underperformed.  This is attributed 
to a couple of factors.  Firstly, the narrowing of the opinion polls, 
predicting the outcome of the upcoming US Presidential 
election.  With the Democrats polling better following the 
replacement of President Biden with Kamala Harris (and after 
this month’s TV debate between Harris & Donald Trump), this 
raised investor concerns over political interference in the US 
Government’s Healthcare Insurance programs.  Secondly, the 
fall observed in bond yields could reduce the level of 
investment income enjoyed by the insurers. 
 
Amazon.com Inc. struggled to perform 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 Q3.  Despite this, we 
remain confident in the growth potential for AWS, driven by the 
ongoing transition from on-premise to the cloud.  The relative 
poor performance for Microsoft Corporation was for similar 
reasons. 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
SLB (formerly Schlumberger) underperformed in September 
due to a combination of reduced funding in the oilfield services 
sector and a cautious outlook for the industry’s performance in 
2024.  These factors led to investor concerns about the 
company’s growth trajectory and profitability and despite the 
Chinese stimulus package, investors remain cautious on the 
Energy patch. 
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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 
 
Interactive Brokers Group, Inc. is a tech-led electronic broker 
with a broad client roster and a global footprint.  Over 45 years, 
it has built up proprietary technology, putting it in a position to 
offer customers great value versus peers, with best-in-class 
execution, deposit and margin rates, and coverage.  All of this 
comes with industry-leading profit margins, achievable 
because of Interactive’s focus on automation.  Interactive 

generates revenue both through  
trading commissions and interest income.   Despite the falling 
interest rate environment, which dampens their interest income 
in the short term, the platform will continue to see strong 
growth, gaining market share by offering better value to 
customers.  Looking past the near-term headwind from falling 
rates, we comfortably get to compounding high single-digit 
growth, which the valuation is not reflecting. 
 

Sales 
 
Over the quarter we continued to reduce our positions in AI 
themed stocks as well as taking profits in the following: 
Palomar Holdings, Inc., Hoya Corporation, Curtiss-Wright 
Corporation, Netflix, Inc. and Sony Group Corporation. 
 
  
 
Change Overview 
 
There were no changes to note over the period. 
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Portfolio Strategy & Outlook 

Market Outlook 

Leaf peeping will be a welcome distraction from the screens and 
the escalation in hostilities in both Ukraine and the Middle East.  
The U.S. election is imminent, where indecision abounds, and 
there is this little item called the deficit, waiting to raise its head 
again like the first frost. 
 
While the first half of the year was dominated by all things AI, 
the summer hinted at a change in leadership, with many tech 
stocks underperforming as leading economic indicators across 
the globe slowed.  Defensives attracted a bid, especially interest 
rate-sensitive sectors such as REITs.  But it was the coordinated 
nature of Beijing’s support for the Chinese economy and 
emphasis to ‘stop the decline’ that sparked a huge rotation in 
markets, propelling all things Chinese into the ‘leadership’ mix. 
 
September’s announcement was the clearest signal yet that 
Beijing stands ready to support the Chinese economy and 
markets.  Although lacking detail and perhaps scale when you 
consider the size of the property hole the Chinese economy is 
in, this was enough for severe short covering.  Questions still 
exist, and it will be the follow-through in future months that will 
determine the success or failure of China’s latest push to stem 
the bleeding. 
 

Their current property crisis has been spilling into consumer 
confidence and denting the authorities’ goal of achieving 5%+ 
growth.  Hence, stimulus is likely to be directed at the consumer 
and to a degree the stock market rather than an attempt to 
attract foreign capital.  Despite this, it is likely the problems of 

poor governance and tariffs will remain. 
 

While growth in the East might pick up, growth in the West is 
slowing.  ISM surveys have been at recessionary levels for twelve 
months, and we are now starting to see that impact corporate 
forecasts.  Falling interest rates will obviously help the 
consumer and those who are heavily geared, but given we 
haven’t had much of an upcycle, we question by how much. 
 
Despite early autumnal fireworks in the equity markets, fixed 
income markets remained unmoved, suggesting growth will 
remain at a premium in the short term.  Hence, our focus on 
Future Quality companies, especially those that can take market 
share as the economic backdrop worsens, should reap benefits, 
and we saw that being reflected in this quarter’s winners such 
as Haleon PLC, Curtiss-Wright Corporation, and Progressive 
Corporation. 
 
There may be indecision about what to call this weird in-
between season, but we can be certain the leaves will turn red 
and golden and then eventually fall.  What we can’t be certain 
about is the direction in markets, given the many moving parts.  
Despite rising volatility and geopolitical risks, the market 
continues to march on.  But for how long – we can’t tell.  
However, a portfolio of Future Quality companies with high and 
rising returns, strong balance sheets, capable management 
teams, and sensible valuations are the right set of ingredients to 
continue compounding above-market returns for years to come.  
In the meantime, happy leaf peeping. 
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Portfolio Characteristics 
 

Portfolio Composition                                                          Ratios  

 Jun-24 Sep-24 

Stock Weighting 98.33% 99.50% 

Cash Weighting 1.67% 0.50% 

Number of Stocks 40 41 

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 6.12 3.88 2.23  Haleon PLC 3.15 0.05 3.10 

NVIDIA Corporation 5.84 3.82 2.02  Compass Group PLC 2.76 0.07 2.69 

Amazon.com, Inc. 4.48 2.23 2.25  Intercontinental Exchange, Inc. 2.78 0.12 2.66 

Meta Platforms Inc Class A 4.14 1.60 2.54  Elevance Health, Inc. 2.73 0.15 2.58 

Haleon PLC 3.15 0.05 3.10  Netflix, Inc. 2.96 0.39 2.57 

Netflix, Inc. 2.96 0.39 2.57  Cencora, Inc. 2.61 0.05 2.56 

Coca-Cola Company 2.89 0.38 2.51  Meta Platforms Inc Class A 4.14 1.60 2.54 

Intercontinental Exchange, Inc. 2.78 0.12 2.66  HDFC Bank Limited 2.63 0.11 2.52 

Compass Group PLC 2.76 0.07 2.69  Coca-Cola Company 2.89 0.38 2.51 

Elevance Health, Inc. 2.73 0.15 2.58  Hitachi,Ltd. 2.56 0.16 2.40 

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 55.62% 55.45% 0.17%  

US$ 15 Bln to US$ 100 Bln 30.09% 36.71% -6.62%  

US$ 5 Bln to US$ 15 Bln 10.62% 7.25% 3.37%  

US$ 1 Bln to US$ 5 Bln 3.18% 0.59% 2.58%  

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 0.50% 0.00% 0.50%  

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* Index** Difference 

ROE (Estimate - %)  17.73 14.14 3.59 

P/E (FY1 Estimate)  24.83 19.40 5.43 

P/B 5.23 3.16 2.07 

Dividend Yield  0.96 1.81 -0.84 
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Sector Allocation 

Country Allocation

 
 
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. 
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Fund Information 
 
 

 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 22 February 2016 USD 29.84  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 

 
 

Information sources include Bloomberg, Brown Brothers Harriman (Luxembourg) S.C.A., SMBC Nikko Bank (Luxembourg) S.A., Nikko Asset   
Management Asia and Nikko Asset Management Co., Ltd. All information as of 31 May 2020. 

 

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 
 

Lower liquidity risk - Lower liquidity means there are insufficient buyers and sellers in the market to facilitate the Fund to buy or 
sell investments readily, this could be due to market events as well as large redemptions, causing investments to be sold at a 
discount, or liquidated at a lower price. 
Deposits default risk - deposits and money market instruments are exposed to the risk that their issuer may not be able to meet 
its interest payment or principal reimbursement obligations. 
Operational risk - due to issues such as natural disasters, technical problems and fraud. 
Emerging markets risk - Emerging markets may be exposed to political, fiscal and institutional instability that creates risks 
associated dealing, settlement, accounting, ownership, custody as well as liquidity (including the risk of internal or external 
embargos on the sale or acquisition of currencies and securities). 
Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect risk - investments in China "A" shares via the 
Shanghai-Hong Kong Stock Connect and Shenzhen Hong Kong Stock Connect may entail additional clearing and settlement, 
regulatory, operational and counterparty risks. 
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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 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-
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. 


