
 
 
  

For sophisticated investors only 

 

AMOVA AM Global Equity Fund 
 
Monthly Report (Class A USD & Class A GBP) 
April 2025 

 

Amova ARK Disruptive Innovation Fund 
 
Quarterly Investment Report (Class A USD & Class B USD) 

 
Q4 2025 



 
AMOVA ARK DISRUPTIVE INNOVATION FUND INVESTMENT REPORT – Q4 2025  
 
 

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor 
does it constitute a recommendation to buy, sell or hold any securities or to be relied upon as financial advice in any way. 
Data presented on this page is as at the end of the reporting period. Quantitative information provided within this report relates to a 
USD based investment portfolio unless otherwise stated.   
   

2 

Investment Mandate 

 

 

Performance Overview 
For the quarter ending 31 December 2025, the Fund fell by 6.95% on a net of fee basis in USD terms while the MSCI World 
Total Return Net Index, the reference benchmark, returned 3.12%. 
 
Performance Summary - Class A USD  (in USD Terms) 

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

Fund (Net) -3.71% -6.95% 31.25% 31.25% 36.08% -8.71% 6.92% 

Benchmark 0.81% 3.12% 21.09% 21.09% 21.17% 12.15% 11.81% 

Excess Return -4.52% -10.07% 10.15% 10.15% 14.91% -20.86% -4.89% 

 
Performance Returns - Class B USD (in USD terms) 

Class B USD 1 Month 3 Months CYTD 1 Yr 3 Yr 5 Yrs Since 
Inception* 

Fund (Net) -3.81% -7.13% 30.23% 30.23% 35.01% -9.43% 8.15% 

Benchmark 0.81% 3.12% 21.09% 21.09% 21.17% 12.15% 13.74% 

Excess Return -4.61% -10.25% 9.13% 9.13% 13.85% -21.58% -5.58% 

 
Net Performance Returns (Class A USD) 

 

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.  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. 

Source: Amova AM, BNP Paribas and MSCI as at the end of the reporting period.                 
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Asset Class Global Equity  

Strategy  Active 

Total Fund Size as at Period 
End 

USD (Mns) 2,740.15 as at  
31 December 2025 

Portfolio Currency USD 

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

SFDR Classification Article 6 

For any questions regarding this report, 
please contact: 
 
Amova AM Europe Client Services Team 
E: UKEMEAClientservices@amova-am.com  
 
Asish Hurhangee, Head of Client Services 
T: +44  20 3702 1064 
E: Asish.Hurhangee@amova-am.com  
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Market Review 
 
In Q4 2025, the reference benchmark (the MSCI World Total Return Net Index) rose 3.12% in USD terms. 
 
Broad-based global equity indexes (1) pushed higher as the markets digested and weighed the tradeoffs among tariffs, 
employment, and geopolitical uncertainty versus deregulation, tax incentives, and lower interest rates.  In our view, the 
innovation space is recovering and being revalued.  Headwinds that once pressured disruptive technologies are shifting 
into structural tailwinds, supported by a broadening out of the bull market, favorable policy shifts around crypto, AI, and 
healthcare, and fiscal catalysts in the OB3 (The One Big Beautiful Bill) like accelerated depreciation.  Thanks to OB3, the 
US is likely to be one of the most tax-competitive economies globally, improving returns on invested capital (ROIC) which 
should attract significant foreign direct investment, bolster the dollar, reinforce surprises on the low side of inflation 
expectations, and push interest rates lower, creating a supportive backdrop for both risk assets and innovation-led growth. 
US President Donald Trump’s pro-growth policies should combine with transformative breakthroughs across artificial 
intelligence, robotics, energy storage, blockchain, and multiomics sequencing to catalyze a new wave of productivity gains 
and accelerate economic growth. 
 
Despite reports of sustained real gross domestic product (GDP) growth during the past three years, ARK’s research 
suggests that the underlying US economy has suffered a rolling recession (2) which began in the spring of 2022 when the 
U.S. Federal Reserve (Fed) raised interest rates by 22-fold in little more than a year, and created a coiled spring that could 
propel a productivity-driven boom in the US economy during next few years.  Supporting this perspective are the following 
indicators: 

  
 Despite historically strong demand for homes, buying activity has been constrained by near record low affordability. 

As measured by new and existing home sales, housing has dropped 40% from 7.6 million units at an annual rate 
in October 2020 to 4.8 million, a level last seen in July 2011 (3).  Meanwhile, single-family home inventory has 
climbed to roughly 490,000 homes, nearing the peak of 570,000 in August 2006 which preceded the housing 
collapse in 2008- 2009 (4).  If the Fed continues to lower rates, housing could rebound sharply.  Illustrating how 
tightly the spring has coiled, existing home sales are as low as they were in the early 1980s when the US population 
was ~35% lower than today. 
 

 As measured by the US PMI (Purchasing Managers Index), manufacturing has been contracting since November 
2022, despite the AI-related spending boom on data centers and power plants beginning in late 2022.  
 

 As measured by the University of Michigan, the sentiment of low- and middle-income earners has not been this low 
since double-digit inflation and interest rates pushed the US economy into back-to-back recessions in the early 
eighties.  Simultaneously, sentiment among high-income earners has capitulated, falling to levels not seen since 
the Global Financial Crisis (GFC). 
 

 Signaling recession in July 2024, the employment report triggered the Sahm Rule, as the three-month moving 
average of the US unemployment rate rose 50 basis points (5) above its lowest point in the last 12 months, 
historically an indicator that the economy has been in recession for three months.  Underscoring labor market 
weakness, in its September benchmark revision, the Bureau of Labor Statistics issued a historic downward revision 
of 911,000 to nonfarm payrolls for the 12 months ending in March, the largest revision since 2000.  Corroborating 
the labor softness, the Conference Board reported that the gap between respondents saying jobs are “plentiful” 
and those saying they are “hard to get” widened, signaling that jobs are becoming increasingly difficult to find. The  

 

 
(1) Broad-based global equity indexes are defined as the S&P 500 Index and the MSCI World Index. 
(2) A type of recession that affects different sectors of the economy at different times—not simultaneously. 
(3) National Associate of Realtors. Data as of August 2025. 
(4) U.S. Department of Housing and Urban Development. Data as of August 2025.  
(5) A basis point (bp) is a unit of measurement used to quantify the change between two percentages. It is equal to 1/100th of 1%, or 0.01%. 
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quit rate also has declined to 1.8%, a post-COVID low, suggesting that workers are less confident about switching 
jobs. Moreover, the average duration of unemployment has increased 5 weeks to 24 weeks since early 2023.  
Because inflation stabilized at a lower level than many expected after last year’s tariffs, the broad deterioration in 
labor conditions has prompted the Fed to cut rates by 75 basis points and has fueled expectations for further easing 
ahead. 

 
After hovering stubbornly in the 2-3% range for the last few years, inflation, as measured by the Consumer Price Index 
(CPI), is likely to drop to a surprisingly low - if not negative - rate during the next few years.  First, from its post-COVID high 
at ~US Dollars 124 on March 8, 2022, the West Texas intermediate oil price per barrel has dropped ~53% and now is down 
~22% on a year-over-year basis.  New single-family home sale prices are down ~7% since peaking in June 2022, while 
existing single-family home price inflation has dropped from ~21% at its post-COVID peak in March 2022 to only 1.4% in 
the latest reading (6).  To clear the ~490,000 new single-family houses for sale - a level not seen since December 2007, 
just before the Global Financial Crisis - three homebuilders cut prices significantly during the third quarter on a year-over-
year basis: Lennar -10%, KB Homes -7%, and D.R. Horton -3%.  Those price declines should seep into the CPI with a lag 
during the next few years.  Meanwhile, we believe the negative impact of tariffs on inflation has peaked and, obfuscating 
the impact of its appreciating yuan, China still is exporting deflation, as its Producer Price Index (PPI) for goods has dropped 
~17% since October 2021 (7).  Finally, one of the most powerful antidotes to inflation, non-farm productivity, has been 
defying the rolling recession and was up 1.9% on a year-over-year basis during the third quarter, taking the edge off the 
3.2% gain in the compensation per man-hour and lowering unit labor cost inflation to 1.2% (8).  No Seventies-style cost-
push-inflation in that number! Confirming its decline, inflation as measured by Truflation (9) has declined recently to 1.7% 
year-over-year. 
 
If our research on technologically enabled transformative innovation is correct, convergences among major platforms like 
AI, robotics, energy storage, public blockchain technology, and multiomics sequencing should accelerate non-farm 
productivity growth to 4–6% on a year-over-year basis for both cyclical and secular reasons during the next few years.  That 
productivity acceleration should compress unit labor cost inflation and, together with roughly 1% labor force growth and 
inflation between −1% and +1%, support nominal GDP growth in the 5–6% range, creating significant wealth. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
(6) US Census Bureau and National Association of Realtors. Data as of August 2025. 
(7) National Bureau of Statistics of China 
(8) US Bureau of Labor Statistics 
(9) Truflation provides an alternative inflation index to the widely used Consumer Price Index (CPI), aiming to offer more real-time and accurate data. 
While the CPI is updated monthly, Truflation uses daily data from a vast number of sources, including decentralized oracles and foreign sources, to provide 
a more frequent and potentially more accurate reflection of inflation.  
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Performance Attribution 

Top Five Contributors 

 Stock  Sector (GICS®) 
Portfolio Average 

Weight 
Contribution 

Teradyne, Inc. Information Technology 3.01% 0.92% 

Exact Sciences Corporation Health Care 0.73% 0.77% 

Advanced Micro Devices, Inc. Information Technology 3.76% 0.62% 

Natera, Inc. Health Care 1.78% 0.62% 

Illumina, Inc. Health Care 1.82% 0.51% 

Source: FactSet as at the end of the reporting period. 

 
Shares of Teradyne contributed to the fund's performance after the company reported better-than expected third-quarter 
results, thanks to strong demand for AI related chip testing.  Additionally, management guided to strong demand for 
semiconductor testing across compute, networking, and memory.  After the results, a number of analysts raised  their price 
targets and upgraded the stock rating, highlighting robust growth in semiconductor test demand tied to rising AI-related 
opportunities. 
 
Shares of Exact Sciences contributed to fund performance after Abbott announced an agreement to acquire the company 
for US Dollars 105 per share, a 51% premium to its closing stock price.  With an implied equity value of US Dollars 21 
billion, the deal is the largest transaction in the healthcare sector in the past two years and the largest diagnostic acquisition 
in history.  Expected to close in the second quarter, the deal highlights Exact’s leadership in the science and 
commercialization of cancer detection and monitoring technologies. 
 
Shares of Advanced Micro Devices traded up this quarter after the company announced significant AI partnerships, 
including a multiyear deal with OpenAI and a collaboration with Oracle for a public AI supercluster.  Additionally, AMD's 
strong third-quarter earnings reflected 36% year-over-year revenue growth, thanks to robust demand in its Data Center and 
Gaming segments, bolstered further by a $1 billion partnership with the U.S. Department of Energy for supercomputers. 
 
Shares of Natera appreciated this quarter following the company’s release of data from its IMvigor011 trial in muscle-
invasive bladder cancer. Results indicated that patients who were Signatera-positive following cystectomy and who were 
randomized to receive atezolizumab had a statistically significant improvement of greater than 2x in median disease free 
survival and a 41% increase in overall survival vs. placebo.  Those results are notable, because atezolizumab previously 
failed to demonstrate a statistically significant benefit when all patients were randomized post-cystectomy, regardless of 
Signatera status, indicating that Signatera and ctDNA status can be used to identify patients more likely to respond to 
treatment escalation. Additionally, Natera reported strong third-quarter earnings, including revenue that surpassed 
consensus estimates by 15%. Finally, Natera benefited from increasingly positive sentiment in the genomics tools and 
diagnostic space following Abbott’s acquisition of Exact Sciences. 
 
Shares of Illumina contributed after the company reported third quarter earnings, including product revenue growth, and 
management raised the midpoint of fiscal year 2025 revenue guidance. 
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Bottom Five Detractors 

 Stock  Sector (GICS®) 
Portfolio Average 

Weight 
Contribution 

Roblox Corp. Class A Communication Services 4.46% -2.24% 

Coinbase Global, Inc. Class A Financials 5.50% -2.01% 

Robinhood Markets, Inc. Class A Financials 6.15% -1.39% 

BitMine Immersion Technologies Inc Information Technology 2.35% -1.30% 

Tempus AI, Inc. Class A Health Care 4.78% -1.15% 

Source: FactSet as at the end of the reporting period. 

 
Shares of Roblox depreciated during the quarter after the company reported third-quarter earnings, including bookings 
growth of 51% year-over-year, an acceleration from the previous quarter.  That said, management guided to a decline in 
operating margins during 2026, because of increased costs associated with needed improvements around infrastructure 
and safety.  Furthermore, Russia banned Roblox because of child safety concerns.  As of October 2025, Russia accounted 
for ~8% of the company’s total platform daily active users (DAUs) but less than 1% of total revenue. 
 
Shares of Coinbase Global detracted from fund performance amid weakness in crypto market trading activity.  Despite 
hosting a product event that showcased its long-term strategic ambitions, including plans for on-chain equities, prediction 
markets, an AI-powered portfolio advisor, and a broader rollout of its Layer 2 Base app, market conditions remained 
challenging.  Quarterly spot trading volumes on centralized exchanges declined 9% quarter-over-quarter, especially 
following the October 10th liquidation event. 
 
Shares of Robinhood Markets detracted from performance this quarter, pressured by a rotation out of volatile growth 
names and weakness in crypto markets.  This came despite continued product innovation, including the launch of Cortex, 
its new AI financial assistant, along with AI powered portfolio digests and expanded prediction market offerings. 
 
Shares of Bitmine Immersion Technologies detracted from performance this quarter amid choppy crypto market 
conditions. Sentiment softened after the company sought approval in its latest proxy to raise its authorized share count 
from 500 million to 50 billion, prompting dilution concerns. Despite the overhang, Bitmine’s ETH treasury reportedly climbed 
to approximately 4.1 million ETH, more than about 3% of total ETH supply and moving toward its 5% target, and the 
company announced work with multiple staking partners to advance its “Made in America Validator Network”.   
 
Shares of Tempus AI traded down this quarter after appreciating ~175% the prior six months.  Although third-quarter 
earnings exceeded consensus, investors may have been disappointed by the magnitude of the beat following Guardant 
Health’s report. 
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Portfolio Review 
 
Top Ten Holdings 
 

Stock Sector (GICS®) 
Weight at Period End 

Portfolio Reference Benchmark 

Tesla Motors, Inc. Consumer Discretionary 8.69% 1.53% 

Robinhood Markets Inc Financials 5.74% 0.10% 

Shopify, Inc. Class A Information Technology 5.28% 0.24% 

Coinbase Global Inc Financials 4.98% 0.06% 

Roku Inc Communication Services 4.75% 0.00% 

Palantir Technologies Inc Information Technology 4.35% 0.49% 

Tempus Ai Inc Health Care 4.19% 0.00% 

Roblox Corp Communication Services 3.67% 0.06% 

Advanced Micro Devices, Inc. Information Technology 3.46% 0.42% 

Beam Therapeutics Inc Health Care 2.97% 0.00% 

 Source: FactSet as at the end of the reporting period 

 
Tesla, Inc. 
Tesla, Inc. designs, develops, manufactures, leases, and sells electric vehicles, and energy generation and storage systems 
in the United States, China, and internationally. The company operates in two segments, Automotive, and Energy 
Generation and Storage. The Automotive segment offers electric vehicles, as well as sells automotive regulatory credits; 
and non-warranty after-sales vehicle, used vehicles, body shop and parts, supercharging, retail merchandise, and vehicle 
insurance services. This segment also provides sedans and sport utility vehicles through direct and used vehicle sales, a 
network of Tesla Superchargers, and in-app upgrades; purchase financing and leasing services; services for electric 
vehicles through its company-owned service locations and Tesla mobile service technicians; and vehicle limited warranties 
and extended service plans. The Energy Generation and Storage segment engages in the design, manufacture, installation, 
sale, and leasing of solar energy generation and energy storage products, and related services to residential, commercial, 
and industrial customers and utilities through its website, stores, and galleries, as well as through a network of channel 
partners; and provision of service and repairs to its energy product customers, including under warranty, as well as various 
financing options to its solar customers. The company was formerly known as Tesla Motors, Inc. and changed its name to 
Tesla, Inc. in February 2017. Tesla, Inc. was incorporated in 2003 and is headquartered in Austin, Texas. 
 
Robinhood Markets, Inc. 
Robinhood is an app-based online broker, currently enabling over 22 million users with commission-free stock and crypto 
trading.  ARK believes that the company has revolutionized retail investing, built a strong consumer brand, continues to 
acquire new users at a rapid pace and can sell users new financial products, including crypto products.  Robinhood believe 
the financial system should be built to work for everyone. They create products that let individuals start investing at their 
own pace, on their own terms. 
 
Shopify Technology, Inc. Class A 
Shopify is a technology provider that enables businesses to sell products and services direct to consumer (DTC), on 
commerce platforms as well as physically at point of sale (POS).  ARK believes that Shopify is truly growing into the “retail 
operating system” that will power a significant share of omnichannel retail in the future.  Shopify provides merchants with 
financial services and offers a proprietary payment method, Shop Pay.  ARK believes Shopify is well positioned to offer 
even more financial services to merchants and consumers in the future. 
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Coinbase Global, Inc.  
ARK believes cryptoassets and blockchain technology could be one of the biggest disruptors of our lives, and crypto 
exchanges will be a direct beneficiary from facilitating transactions. Founded in 2012, Coinbase has attracted 56+ million 
users to crypto, and ARK believes it has become one of the most trusted onramps into cryptoassets.  Coinbase provides 
exposure to the cryptoasset opportunity, and ARK believes it can scale proportionally to cryptoasset market cap. 
 
Roku, Inc. 
Roku is a leading player in the video streaming market, with its own TV operating system (OS) and one of the largest 
installed bases at over 30 million households.  Roku should continue to grow rapidly during the next few years, as more 
households cut the cord and move entirely to video streaming.  Roku has stated consistently that its streaming devices are 
not its strategic priority, just a means to an end.  Instead, it is focused on becoming the operating system for TVs through 
partnerships with OEMs, most notably TCL. 
 
Palantir Technologies Inc. 
Palantir provides data integration and analytics software platforms for government and large commercial enterprises.  
Palantir make products for human-driven analysis of real-world data.  Palantir are focused on creating the world’s best user 
experience for working with data, one that empowers people to ask and answer complex questions without requiring them 
to master querying languages, statistical modeling, or the command line.  The company runs a five-day AIP Bootcamp to  
understand how to apply AI to mission-critical operations, develop initial use cases in the software, onboard and train users 
for rollout in operations.  In the UK, Palantir has been proud to serve the NHS since the start of the COVID-19 Pandemic, 
when the company’s software helped to distribute ventilators and PPE where patients needed them most.   It then supported 
the vaccine rollout.  More recently the company’s software has been helping a number of NHS trusts to reduce waiting lists 
and drive up the use of operating theatres.  It is enabling patients to be treated sooner, improving hospital efficiency and 
cutting the amount of time doctors and nurses spend on paperwork - all while rigorously protecting privacy and security.  
Palantir’s software is currently deployed in more than 50 industries, and helps power decisions in some of the most complex 
data environments in the world, including manufacturing, health sciences, finance, and government. 
 
Tempus AI, Inc. 
Tempus AI, Inc. operates as a healthcare technology company. It engages in providing next generation sequencing 
diagnostics, polymerase chain reaction profiling, molecular genotyping, and other anatomic and molecular pathology testing 
to healthcare providers, pharmaceutical companies, biotechnology companies, researchers, and other third parties. The 
company offers Insights, a license library of linked clinical, molecular, and imaging de-identified data, as well as a suite of 
analytical services to analytic and cloud-and-compute tools to pharmaceutical and biotechnology companies; and Trials 
that provides clinical trial matching services to pharmaceutical companies. In addition, it operates Next; Algos, a suite of 
algorithmic tests in oncology; Hub, a desktop and mobile platform for ordering, managing, and receiving tests and patient 
results; and Lens, a platform for researchers and scientists to find, access, and analyze Tempus data. The company has a 
strategic collaborations agreement with AstraZeneca and Pathos AI, Inc. to develop therapeutic programs in oncology. The 
company was formerly known as Tempus Labs, Inc. and changed its name to Tempus AI, Inc. in January 2023. Tempus 
AI, Inc. was incorporated in 2015 and is headquartered in Chicago, Illinois. 
 
Roblox Corporation 
Roblox is an online entertainment platform that allows users to engage with various virtual worlds and games that 
independent developers create and offer through the platform itself.  ARK believes Roblox is well-positioned to continue as 
a leader in consumer digital worlds and entertainment.  With active incentivization of in-game purchases and attractive 
monetization opportunities for 3rd party developers, Roblox may emerge as the de-facto leader of indie entertainment 
platforms. 
 
Advanced Micro Devices, Inc. 
Advanced Micro Devices, Inc. operates as a semiconductor company worldwide. It operates in three segments: Data 
Center, Client and Gaming, and Embedded. The company offers artificial intelligence (AI) accelerators, x86 
microprocessors, and graphics processing units (GPUs) as standalone devices or as incorporated into accelerated 
processing units, chipsets, and data center and professional GPUs; and embedded processors and semi-custom system-
on-chip (SoC) products, microprocessor and SoC development services and technology, data processing units, field 
programmable gate arrays (FPGA), system on modules, smart network interface cards, and adaptive SoC products. It 
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provides processors under the AMD Ryzen, AMD Ryzen AI, AMD Ryzen PRO, AMD Ryzen Threadripper, AMD Ryzen 
Threadripper PRO, AMD Athlon, and AMD PRO A-Series brands; graphics under the AMD Radeon graphics and AMD 
Embedded Radeon graphics; professional graphics under the AMD Radeon Pro graphics brand; and AI and general-
purpose compute infrastructure for hyperscale providers. The company offers data center graphics under the AMD Instinct 
accelerators and Radeon PRO V-series brands; server microprocessors under the AMD EPYC brand; low power solutions 
under the AMD Athlon, AMD Geode, AMD Ryzen, AMD EPYC, and AMD R-Series and G-Series brands; FPGA products 
under the Virtex-6, Virtex-7, Virtex UltraScale+, Kintex-7, Kintex UltraScale, Kintex UltraScale+, Artix-7, Artix UltraScale+, 
Spartan-6, and Spartan-7 brands; adaptive SOCs under the Zynq-7000, Zynq UltraScale+ MPSoC, Zynq UltraScale+ 
RFSoCs, Versal HBM, Versal Premium, Versal Prime, Versal AI Core, Versal AI Edge, Vitis, and Vivado brands; and 
compute and network acceleration board products under the Alveo and Pensando brands. It serves original equipment and 
design manufacturers, public cloud service providers, system integrators, distributors, and add-in-board manufacturers. 
The company was incorporated in 1969 and is headquartered in Santa Clara, California. 
 
Beam Therapeutics Inc. 
Beam Therapeutics Inc., a biotechnology company, engages in the development of precision genetic medicines for patients 
suffering from serious diseases in the United States. It develops BEAM-101 for the treatment of sickle cell disease; BEAM-
302, a liver-targeting LNP formulation to treat severe alpha-1 antitrypsin deficiency; and BEAM-301, a liver-targeting LNP 
formulation for the treatment of glycogen storage disease 1a. It also intends to develop BEAM-103, an anti-CD117 
monoclonal antibody, and BEAM-104, a cell therapy for development in sickle cell disease and beta-thalassemia; and 
BEAM-201 and other potential ex vivo CAR-T therapies. The company has research collaboration agreement with Pfizer 
Inc., focus on in vivo base editing programs for targets rare genetic diseases of the liver, muscle, and central nervous 
system; Apellis Pharmaceuticals to conduct preclinical research on target specific genes within the complement system in 
various organs, including the eye, liver, and brain; Verve Therapeutics, Inc., for cardiovascular disease treatments; Sana 
Biotechnology, Inc., to research, develop, and commercialize rights to CRISPR Cas12b for cell therapy programs; and 
Orbital Therapeutics design RNA for the prevention, treatment or diagnosis of human disease. Beam Therapeutics Inc. was 
incorporated in 2017 and is based in Cambridge, Massachusetts. 
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Major Transactions 

 Name  Sector (GICS®) 
Portfolio Weight 

(Period Start) 
Portfolio Weight 

(Period End) 
Reference Benchmark 
Weight (Period End) 

Newly Added Positions     

Alphabet Inc. Class C Consumer Discretionary 0.00% 0.48% 1.85% 

CoreWeave, Inc. Class A Information Technology 0.00% 1.43% 0.01% 

 

Exited Positions     

Exact Sciences Corporation Health Care 1.14% 0.00% 0.00% 

GitLab, Inc. Class A Information Technology 1.41% 0.00% 0.00% 

Iridium Communications Inc. Communication Services 0.69% 0.00% 0.00% 

Pinterest, Inc. Class A Communication Services 1.36% 0.00% 0.02% 

Source: FactSet as at the end of the reporting period 

Newly Added Positions 
 
The fund initiated a position in Alphabet Inc.  Alphabet's strengthening competitive position in AI is unlocking multiple new 
vectors for durable, long-term growth.  The company is transforming Search into a multimodal, generative discovery 
platform, powered by rapid Gemini adoption, expanding AI-native search modalities, and early momentum in agentic 
capabilities.  Meanwhile, Google Cloud continues to gain traction as enterprises shift toward AI driven workloads.  At the 
infrastructure layer, sustained investment in TPUs enhances Google’s cost and performance advantages, improving 
internal model development efficiency and meeting growing external demand for specialized compute.  With end-to-end 
control of data, algorithms, hardware, and cloud services, we believe Google offers true full-stack AI exposure, positioning 
it to innovate and deploy at scale with greater agility and competitive advantage. 
 
The fund initiated a position in CoreWeave, Inc. on relatively higher conviction that value will continue to accrue to the 
infrastructure layer of the stack in the near term.  CoreWeave has consistently received high praise for its AI cloud by 
leaders in the space and continues to be one of the highest-performing infrastructure providers for training and inferencing 
large language models.  In addition, the stock has traded down in recent months creating an attractive entry. 
 
 

Exited Positions 
 
The fund exited its position in Exact Sciences Corporation.  Abbott Laboratories announced in November 2025 it is 
acquiring Exact Sciences (maker of Cologuard and Oncotype DX) for approximately US Dollars 21 billion (US Dollars 105 
per share), a deal expected to close in the second quarter of 2026, bringing Exact Sciences' cancer diagnostics into Abbott's 
portfolio to boost its diagnostics business.  
 
The fund exited its position in GitLab, Inc.  While we maintain our conviction that GitLab will be a beneficiary of the 
proliferation of AI-generated code, we traded this name around general market volatility and price movements relative to 
our 5-Year CAGR expectations 
 
The fund exited its position in Iridium Communications.  Iridium appears to be in value mode and must show progress on 
growth initiatives.  
 
The fund exited its position in Pinterest, Inc. as we consolidated into higher conviction during a market sell off. 
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Portfolio Characteristics 
Portfolio Composition                                                                       Exposure by Size (Market Capitalisation) 

Source: Nikko AM as at the end of the reporting period  
 

 
 

 
                                                                                                                                                                         
                                                                            Source: FactSet as at the end of the reporting period 
 
 
Thematic Allocation                Currency Allocation 

    *While most of the cash balance is held in USD, there may be other 
   currencies held in this category.  Source: FactSet as at the end of the       

   reporting period. 
       
 

   Portfolio Risk 
 
   Portfolio Risk Metrics 

Source: ARK Investment Management as at the end of the reporting period 

* Do not invest unless you’re prepared to lose money. This is a high-risk 
investment and assets may take a long time to buy and sell.  You may not 
be able to access your money easily and are unlikely to be protected if 
something goes wrong.  Only invest if you can wait (possibly several years) 
 to get your money back.  You do not have protection against poor 
performance.                                            Standard Deviation is based on monthly returns for the preceding 12-month 
                                                 period.  Source: FactSet as at the end of the reporting period.                        
                                                 

      

 

 

 

 

 

 

 

 Sep-25 Dec-25 

Stock Weighting 99.04% 98.87% 

Cash Weighting 0.96% 1.13% 

Number of Stocks 49 47 

 Portfolio Weight 

Mega cap: >USD 50b 50.18% 

Large cap: USD 10b to USD 50b 30.72% 

Mid cap USD: 2b to USD 10b 14.42% 

Small cap: <USD 2b 3.55% 

Cash 1.13% 

Total 100.00% 

Fund Composition Portfolio Weight 

Next Gen Cloud 15.16% 

Intelligent Devices 13.98% 

Digital Wallets 12.95% 

Autonomous Mobility 12.17% 

Multiomic Technologies 10.82% 

Neural Networks 9.02% 

Cryptocurrencies * 7.69% 

Precision Therapies 5.52% 

Smart Contracts 4.55% 

Advanced Battery Technologies 3.46% 

Humanoid Robots 2.64% 

Programmable Biology 1.76% 

Reusable Rockets 0.27% 

3D Printing 0.00% 

Distributed Energy Generation 0.00% 

Total 100.00% 

Fund Composition Portfolio Weight 

US Dollar 98.87% 

Cash*    1.13% 

Total 100.00% 

 Dec-25 

Portfolio Standard Deviation 31.72% 

Reference Benchmark Standard Deviation 8.86% 

Beta 3.10 

Tracking Error 24.44% 
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Portfolio Characteristics (Continued) 

Sector Allocation 

 
Source: FactSet as at the end of the reporting period 
 

Country Allocation 

 
 
Source: FactSet as at the end of the reporting period 
 

11.08%

8.78%

10.02%

17.05%

9.77%

27.09%

1.13%

5.03%

14.36%

15.60%

15.65%

20.82%

27.40%

0% 20% 40%

Cash

Industrials

Communication Services

Consumer Discretionary

Financials

Health Care

Information Technology

Fund MSCI World Total Return Net Index

0.91%

0.00%

0.00%

0.00%

2.38%

3.42%

71.91%

1.13%

1.04%

1.39%

1.72%

1.92%

2.01%

5.28%

85.51%

0% 50% 100%

Cash

Sweden

Taiwan

Cayman Islands

China

Switzerland

Canada

United States

Fund MSCI World Total Return Net Index
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Fund Information 

 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 29 August 2018 USD 16.34  LU1861556378 NIKAADA LX 45934909 

Class B USD 31 January 2019 USD 17.19 LU1861558580 NIKADBU LX 45934920 

 
 

Business Development / Further Information 

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

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

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

 Jonathan Barker 
 Italy & Spain  
 Phone: +44 (0) 203 702 1022 
 Email: Jonathan.Barker@amova-am.com 

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

 
  Amova Asset Management UK Limited                        

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: EMEAenquis@amova-am.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 
 

 

 

 

 

 

Besides the risks included in the risk indicator, other risks may affect the fund performance. 

Currency risk - this exists when the strategy 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 strategy.  

Equity Risk - the risks associated with investments in equities may be higher, because the investment performance of 
equity securities depends on factors which are difficult to predict. Such factors include the possibility of sudden or prolonged 
market declines and risks associated with individual companies. The fundamental risk associated with any equity portfolio 
is the risk that the value of the investments it holds might decrease. Equity security values may fluctuate in response to the 
activities of an individual company or in response to the general market and/or economic conditions. 

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 Strategy.  

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). 

Summary Risk Indicator (SRI) 

Lower risk  Higher risk 

Potentially lower reward  Potentially higher reward 

1 2 3 4 5 6 7 
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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. 

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. 

General Important Information
 
This document (the "Document") is prepared by Amova Asset Management Co., Ltd. and/or its affiliates (hereinafter referred 
to as the “Group”) 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 the Group’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. The Group 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 judgement. Opinions stated in this Document may change without notice. 

In any investment, past performance is neither an indication nor a 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.  

The Group 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 the Group 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 the Group is strictly prohibited. 

Fund Important Information
For the purposes of this Document, the “Fund" means the fund referred to at the top of the first page.  
The Fund is a sub-fund of an investment company with variable capital (SICAV) of Luxembourg law, approved and 
supervised by CSSF. The Fund is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) governed 
by the provisions of The Law of 17 December 2010 in accordance with Directive 2009/65/EC of the European Parliament 
and of the Council of 13 July 2009.  

Any investment in the Fund may only be made on the basis of the current Prospectus and the key investor 
information documents, as well as the latest annual or interim reports. The Fund Prospectus is available in English, 
and the key investor information document is available in English, Italian, Dutch, German, French, Spanish, Norwegian. 
Finnish, Danish and Swedish. These documents along with the latest annual and semi-annual reports, are available free of 
charge on our website at https://emea.amova-am.com/institutional/funds/reports-and-documents or through the contact 
information listed below. 

The decision to invest in the Fund should consider all the characteristics objectives of the Fund as described in its 
Prospectus.  

If you intend to invest in the Fund, please refer to the Prospectus in order to identify whether the Fund will manage 
sustainability factors within the meaning of the SFD Regulation (EU) 2019/2088: an article 6 (limited to analysing 
sustainability risk as part of its risk management process), an article 8 (which also promotes certain environmental and 
social characteristics) or article 9 (which has sustainable investment as its primary objective). Further information about the 
sustainability-related aspects of the Fund is available here Sustainability-related disclosures. 

A summary of investor rights is available in English and can be access through this link https://emea.amova-
am.com/institutional/funds/reports-and-documents. 

The Fund draws your attention to the fact that the NAV may have a high volatility due to its portfolio composition or the 
portfolio management techniques that may be used.  

The Document is not aimed at or intended to be read by investors in any country in which the Fund is not authorised.  
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The Fund is registered in multiple jurisdictions and some sub-funds and/or share classes may not be available in all 
jurisdictions. The countries in which the Fund is authorised for marketing is available on the website  

https://emea.amova-am.com/institutional/funds/reports-and-documents. The Fund have not been registered under the 
United States Securities Act of 1933 and may not be directly or indirectly offered or sold in the United States of America, or 
any of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a United States person, 
unless pursuant to an exemption from United States registration requirements available under United States laws, any 
applicable statute, rule or interpretation. 

The Management Company may terminate the arrangements for marketing under the denotification process in the Cross-
Border Distribution Directive (Directive EU) 2019/1160. This would be subject to the applicable de-notification process. 

No part of this Document may be reproduced, copied or redistributed without the prior written consent of the Management 
Company. The information in this Document has been obtained from sources deemed reliable; however, the Management 
Company cannot guarantee their accuracy or completeness. 

FACILITIES FOR INVESTORS RESIDENT IN A MEMBER STATE OF THE EUROPEAN UNION (EU) OR THE 
EUROPEAN ECONOMIC AREA (EEA) IN WHICH THE FUND IS MARKETED 

Subscription, redemption and/or switch orders can be made through (i) your bank, financial intermediary or distributor, (ii) 
the Administrator, BNP Paribas, Luxembourg Branch whose office is at 60, avenue J.F. Kennedy, L-1855 Luxembourg, 
Grand-Duchy of Luxembourg. All information on the subscription, redemption, switch or dividend payment procedure is 
available on Amova Asset Management website: emea.amova-am.com. 

For investors resident in EU: 

Facilities for investors in Austria, Denmark, Germany, Finland, France, Ireland, Italy, Netherlands, Norway, Spain, 
Sweden and Netherlands are provided by CARNE GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, Iveagh 
Court, Harcourt Road, Dublin 2, Ireland via the following link: 
https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent. 

For investors resident in Italy: 

The Fund is only marketed to institutional investors. 

For investors resident in Belgium: 

Receiving this award/rating/label does not mean that the Fund meets your own sustainability objectives or that it meets 
the requirements of future national or European rules. For more information on this subject, visit the website 
www.fsma.be/fr/finance-durable. Facilities for investors resident in Belgium are provided by CARNE GLOBAL FINANCIAL 
SERVICES LIMITED, 2nd Floor, Block E, Iveagh Court, Harcourt Road, Dublin 2, Ireland via the following link: 
https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent.  

If the handling of a complaint by the Management Company is deemed insufficient, the investor may contact 
OMBUDSFIN asbl, mediation service for financial services, North Gate II, Boulevard du Roi Albert II, n°8, bte. 2, B-1000 
Brussels, by telephone at +32 2 545 77 70, by e-mail at ombudsman@ombudsfin.be. Visit the page www.ombudsfin.be 
for more information. 

The tax on stock exchange transactions concluded or executed in Belgium is 1.32% on the redemption of capitalisation 
shares (with a max of EUR 4,000). The rate of withholding tax for natural persons resident in Belgium and applicable to 
interests relating to capitalisation funds and distribution funds investing at least 10% of their portfolio in debt securities is 
30%. 

Facilities for investors in Switzerland: 

The Fund is marketed in Switzerland to qualified investors on the basis of Article 120(4) of the Collective Investment 
Schemes Act (CISA) / Article 120§4 of the Loi cur les placements collectifs de capitaux. The Prospectus, key investor 
information document, Articles of Association, semi-annual and annual reports if applicable for Swiss investors can be 
obtained free of charge from the Fund's Swiss representative, BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-
8002 Zurich. In respect of the shares offered in and from Switzerland, the place of performance is at the registered office 
of the representative in Switzerland. The place of jurisdiction is at the registered office of the representative in Switzerland 
or at the registered office or place of residence of the investor. 

The payment service in Switzerland is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. Fees and 
incidental costs disclosed in this document are calculated on the basis of the last reporting period.  

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 
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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). 

 


