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Performance Overview 
For the quarter ending 31 December 2025, the Fund underperformed its benchmark by 5.41% on a net basis. The Fund 
returned -2.11% versus the 3.29% 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-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 CYTD 

Fund 3.33% -0.71% -4.25% 1.46% 6.74% 4.82% 0.98% -0.30% 0.89% 0.12% -1.29% -0.95% 10.88% 

Benchmark 3.36% -0.60% -3.95% 0.93% 5.75% 4.49% 1.36% 2.47% 3.62% 2.24% -0.01% 1.04% 22.34% 

Excess Return -0.03% -0.11% -0.30% 0.52% 0.99% 0.33% -0.37% -2.76% -2.74% -2.12% -1.28% -1.99% -11.46% 

 

    (in USD Terms) 

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

Fund -0.95% -2.11% 10.88% 10.88% 16.21% 7.88% 12.99% 

Benchmark 1.04% 3.29% 22.34% 22.34% 20.65% 11.19% 12.61% 

Excess Return -1.99% -5.41% -11.46% -11.46% -4.45% -3.31% 0.38% 

* Class A USD inception date is 22 February 2016 
 
Net Performance Returns (Class A GBP) (in GBP terms) 

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

Fund -2.43% -2.02% 3.19% 3.19% - - 9.41% 

Benchmark -0.46% 3.38% 13.91% 13.91% - - 13.70% 

Excess Return -1.97% -5.40% -10.72% -10.72% - - -4.29% 

* Class A GBP inception date is 10 May 2024 

 
Net Performance Returns (Class A EUR) (in EUR terms) 

Class A EUR 1 Month 3 Months 6 Months CYTD 1 Yr 3 Yrs Since Inception* 

Fund -2.11% -2.03% -0.60% 15.90% - - 15.90% 

Benchmark -0.15% 3.34% 11.11% 27.90% - - 27.90% 

Excess Return -1.96% -5.37% -11.71% -12.00% - - -12.00% 

* Class A EUR inception date is 07 April 2025 
 
Past Performance is not a guide to future returns.                                                                                                                                                                                                        
Source: Amova Asset Management, BNP Paribas and MSCI as at the end of the reporting period.  
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Reference Benchmark 
MSCI ACWI Total Return Net 
Index  

Portfolio Manager Amova AM Global Equity Team 

Total Fund Size as at Period 
End 

USD 1,223.96 Mns 

Inception Date 22 February 2016 

SFDR Classification Article 8 

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  



 
AMOVA GLOBAL EQUITY FUND – Q4 2025  
 
 

 

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.  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: Amova Asset Management, BNP Paribas and MSCI as at the end of the reporting period.                       
*Since Inception returns of under one year are cumulative.  Returns over a year or more are annualised. 
 
 

Market Review and Portfolio Positioning 
 
New Year’s Day in Scotland is traditionally an opportunity for families to gather around the dinner table and tuck into a 
super‑sized steak pie, seasonal 'veg' and roasted 'spuds', all smothered in gravy.  The meat pie carries deep cultural 
significance in Scotland, symbolising warmth and hospitality; in centuries past, it offered sustenance and comfort to the 
poor during the cold winter months.  Its presence on the table is more than just a meal, it represents good fortune, 
generosity, and the spirit of togetherness that defines Hogmanay festivities.  New Year’s Day also marks the beginning of 
a new year and an opportunity for a fresh start, which we are glad to embrace. 
 
Equity markets were up 1% in December and over 3.3% for the quarter as the Santa rally took hold and investors welcomed 
Christmas by bidding up the more cyclical areas of the market.  This was reflected in the Materials sector, driven by a very 
strong gold price and more recent strength in other precious metals and copper.  The Financials sector also performed well, 
as a cut by the US Federal Reserve (The Fed) in short‑term rates attracted further investment into banks, benefitting Caixa 
Bank SA, Intesa Sanpaolo and First Citizens BancShares.  The cyclical boost to markets could also be seen across 
previously underperforming defensive sectors such as Real Estate, Utilities, and Consumer Staples - though Healthcare 
outperformed as the sector rallied on Eli Lilly and Company’s market‑share gains and broader optimism in the pharma 
subsector. 
 
For investors with long‑term valuation discipline such as ourselves, an environment driven more by momentum and 
narrative than fundamentals has proved challenging.  Data showed that in the US, companies with no profits or special 
purpose acquisition company (SPAC) like characteristics rallied aggressively through the year, while high‑quality, resilient 
businesses lagged despite stable earnings.  After a decade of exceptional relative returns, Quality stocks entered 2025 at 
elevated valuation premia and have experienced their steepest relative drawdown since the early 2000s, surpassing even 
the reversals seen after the global financial crisis. 
 
On a regional basis, value stocks outside the United States outperformed during the quarter, with Europe and 
commodity‑rich indices - Canada, Australia, and the UK - all delivering stronger returns.  Less value‑oriented indices, such 
as the US, underperformed, while Hong Kong also lagged, giving up some of the gains made earlier in the year. 
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While the fund’s 4.9% relative underperformance for the quarter was partly a function of the headwinds facing quality 
investors, it also reflected stock‑specific issues such as Netflix, Inc.’s move to acquire Warner Brothers.  However, the 
biggest driver of underperformance was being on the wrong side of Alphabet Inc.’s surge in the second half of 2025.  The 
market reappraised Alphabet’s AI position, catalysed by Gemini 3 and strong performance of TPU v7, heralding the 
emergence of TPUs as a genuine alternative to NVIDIA Corporation’s GPUs.  Our exposure within the AI trade has been 
biased toward the OpenAI side of the buildout (Microsoft Corporation, NVIDIA Corporation and Oracle Corporation), 
which came under significant selling pressure as the Alphabet narrative strengthened. 
 
We continue to review the large AI behemoths individually, and trading during the quarter reflects our latest conclusions - 
exiting Oracle Corporation and Meta Platforms Inc., whose increasingly opaque future profitability, rising capex intensity, 
and funding uncertainty suggest their future returns are likely to decline.  We reinvested the proceeds into a range of 
companies, including IQVIA Holdings, Sandvik AB and ASM International.  The latter reflects a broader shift toward AI 
spending beneficiaries rather than those incurring the spending. 
 
Despite strong nominal gains, we recognise that 2025’s relative performance has been poor and significantly below 
expectations.  Style headwinds, unpredictable tariffs, geopolitical volatility, and company M&A have all contributed - but we 
have also made mistakes, and for those we apologise.  We are implementing improvements to our process to avoid these 
mistakes in the future.   
 
Comparative returns are against the MSCI All Country World Index Total Return Net Index 
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Performance Attribution – Sector Allocation  

 

The table above discloses average weights for the reporting period.  Source: FactSet as at the end of the reporting period. 

 

Regional Allocation 

 
Weights as at the end of the reporting period.  Source: FactSet as at the end of the reporting period. 
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          Sector (GICS®) 
Average Weight (%) Return (%) Attribution (%) 

Fund BM Active Fund BM Active Allocation Selection Interaction Total 

Real Estate 0.00 1.80 -1.80 0.00 -2.50 2.50 0.11 0.00 0.00 0.11 

Utilities 0.00 2.59 -2.59 0.00 2.23 -2.23 0.02 0.00 0.00 0.02 

Energy 0.00 3.42 -3.42 0.00 2.59 -2.59 0.02 0.00 0.00 0.02 

Consumer Staples 4.82 5.20 -0.39 0.79 1.11 -0.33 0.01 -0.01 0.00 0.00 

Industrials 11.42 10.61 0.81 -0.01 1.81 -1.82 -0.01 -0.16 -0.07 -0.24 

Financials 23.14 17.20 5.94 2.83 4.94 -2.11 0.18 -0.34 -0.13 -0.30 

Consumer 
Discretionary 

16.01 10.38 5.63 -1.57 -0.56 -1.01 -0.24 -0.09 -0.05 -0.38 

Materials 1.93 3.54 -1.61 -9.99 6.47 -16.45 -0.05 -0.59 0.25 -0.38 

Health Care 13.10 8.92 4.18 2.43 9.84 -7.41 0.27 -0.60 -0.28 -0.61 

Information 
Technology 

22.16 27.52 -5.36 -3.80 2.88 -6.68 0.00 -1.81 0.31 -1.50 

Communication 
Services 

5.74 8.81 -3.07 -25.14 3.32 -28.47 -0.02 -2.82 0.94 -1.90 

Cash 1.69 0.00 1.69 0.95 0.00 0.95 0.00 0.00 0.00 0.00 

Total 100.00 100.00 0.00 -1.87 3.29 -5.16 0.28 -6.41 0.97 -5.16 



 
AMOVA GLOBAL EQUITY FUND – Q4 2025  
 
 

Reference to individual stocks or sectors is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s 
portfolio, nor constitute a recommendation to buy, sell or hold any securities or to be relied upon as financial advice in any way. 
 

Performance Attribution – Stock Selection 

Top Five Contributors 

 Stock  Sector (GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

CaixaBank SA Financials 2.02% 0.05% 1.97% 0.35% 

First Citizens BancShares, Inc. 
Class A 

Financials 1.54% 0.02% 1.52% 0.24% 

Danaher Corporation Health Care 2.27% 0.15% 2.11% 0.23% 

Hitachi, Ltd. Industrials 1.95% 0.16% 1.80% 0.21% 

Palomar Holdings, Inc. Financials 1.59% 0.00% 1.59% 0.20% 

The table above discloses average weights for the reporting period.  Source: FactSet as at the end of the reporting period. 

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: 
 
The fourth quarter of 2025 was a strong month for European banks with CaixaBank and Intesa Sanpaolo featuring among 
the fund’s top positive contributors.  This capped off a marquee year for European bank stocks which entered the year with 
undemanding valuations and strong prospects for capital return.  While more expensive than it was, the sector remains 
cheap versus the broader market and banks in other geographies, and is seeing net margins grow with increased loan 
originations and a stable credit backdrop. 
 
On the theme of banks, First Citizens BancShares shares outperformed along with the banking sector in the United States.  
The yield curve continues to steepen with the December Fed cut creating a tailwind for banks.  Credit has been broadly 
resilient aside from a few high-profile blowups, one of which had hurt First Citizens earlier in the year as it realised losses 
on the First Brands bankruptcy. 
 
Danaher Corporation’s outperformance in the fourth quarter of 2025 was supported by improving operational momentum 
and continued innovation across its Life Sciences and Diagnostics portfolio.  Additionally, Danaher subsidiaries advanced 
several high‑value product innovations, such as AI‑powered digital pathology tools from Leica Biosystems, which further 
reinforced sentiment around the company’s long‑term growth prospects which we believe will continue to support the shares 
into 2026. 
 
The defining feature of 2025 was the extraordinary acceleration of the AI infrastructure boom.  What started as enthusiasm 
for semiconductor and cloud‑related businesses in 2024 broadened dramatically into industrials, utilities, and construction 
firms tied to the physical build‑out of data‑centre capacity.  This delivered gains in the quarter for a narrow cohort of high‑beta 
beneficiaries such as Hitachi, Ltd.   
 

Top Five Detractors 

The table above discloses average weights for the reporting period.  Source: FactSet as at the end of the reporting period.  

Note:  Table above displays stocks held and not held in the portfolio and benchmark. 

 
 
 
 

 Stock  Sector (GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

Netflix, Inc. Communication Services 2.85% 0.50% 2.35% -0.65% 

Oracle Corporation Information Technology 1.75% 0.44% 1.30% -0.61% 

Rakuten Bank, Ltd. Financials 1.94% 0.00% 1.94% -0.53% 

Uber Technologies, Inc. Industrials 2.41% 0.20% 2.22% -0.50% 

Tencent Music Entertainment Group 
Sponsored ADR Class A 

Communication Services 1.35% 0.01% 1.34% -0.46% 
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In contrast, stocks which detracted from performance included the following: 
 
Netflix, Inc. shares underperformed in December as Netflix had a bid accepted to acquire the studio and streaming assets 
of Warner Bros. Discovery (WBD).  This was then complicated by an attempted hostile takeover by Ellison-backed 
Paramount Skydance for the entirety of WBD’s assets which has been pushed back by the WBD board.  Repeated 
rejections of the PSKY offer look to be reducing the chances of the bidding war which the market feared and thus increase 
the chances that the Netflix deal goes through. The history of large-scale media transactions is unenviable with Warner 
featuring heavily in that track record and so it is understandable that the market is asking why this time will be different. In 
the long term, the deal clearly bolsters Netflix’s competitive position in taking out some competition on the streaming side 
while adding to its already impressive roster of intellectual property.  More immediately however, there will be questions 
surrounding economics with skepticism surrounding incremental subscriber adds from the deal as well as regulatory issues 
as flagged by US President Donald Trump. 
 
Rakuten Bank underperformed in the quarter as its most recent quarterly results marginally missed estimates and 
management highlighted that it expects slower growth in deposits.  We continue to believe that Japan’s largest digital bank 
remains well positioned to grow strongly while it leverages the vast digital ecosystem of Rakuten Group.  This seems to be 
a short-term setback rather than a fundamental change in the investment case.  
 
Uber Technologies saw some multiple compression in the month with news of Waymo’s continued scale up and the 
perceived competition AVs offer Uber.  As the narrative shifts to a potential winner-takes-all market in AVs, Uber as the 
demand aggregator sees the value of its network compromised.  This is not the reality at present and there continues to be 
fragmentation on the supply side which would enhance the value of the Uber network.  On top of this is the issue of utilisation 
of expensive AVs, with the customer base Uber has established, partnering with Uber is the easiest way to optimise 
utilisation. 
 
Tencent Music Entertainment Group’s share-price underperformance was likely due to softer underlying user metrics 
despite headline revenue and earnings beats.  While the company delivered solid top‑line growth driven by strong music 
subscription revenues, monthly active users in online music fell 3.5% year‑on‑year while regulatory pressures on 
live‑streaming and tipping monetisation also weighed on sentiment.  The business remains robust and should enjoy a strong 
2026 given the combination of low valuation and strong growth in profits.  
 
Sony Group Corporation stock underperformed in December, giving back some of the gains from its strong second half 
of 2025.  In the month, Sony built up its ownership in Peanuts Holdings to around 80% after a half-billion US dollar 
investment to bolster its entertainment portfolio, while rising DRAM prices is likely to pressure their margins. 
 

Investment Activity (during the Quarter) 
 
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 

The Spanish banking sector has consolidated with 75% of the market dominated by the top 5, of which CaixaBank is the 
leader.  Caixa can use its number one position to expand its offering through its wealth management and life insurance 
franchises, which should allow the company to sustain high return on equity for longer.  The bank has invested EUR 5 billion 
to modernise its technology platform, increasing its cost advantage.  The bank is leveraging its strong retail franchise and 
segmented business model to deepen customer relationships, particularly in priority segments such as seniors and SMEs, 
while also expanding its international and sustainable finance businesses.  
 
Kanzhun  (“BOSS Zhipin” or the “Company”) is the largest online recruitment platform in China.  Built as a mobile app, it is 
addressing some of the inefficiencies created in the traditional off line market.  Their unique advantage of being mobile 
native, huge data sets, a direct model that links recruiters with applicants has allowed BOSS to grow their platform in a 
difficult Chinese market.  Unlike western digital recruitment leaders such as online job board Indeed or LinkedIn, they will 
not be tempted into ancillary services but more likely to use their cash generation to invest in similar platforms in Hong 
Kong, Singapore and beyond.  
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Tencent Music Entertainment Group (‘TME’) is China’s leading online music and audio entertainment platform, operating 
a portfolio of highly popular and innovative music apps: QQ Music, Kugou Music, Kuwo Music and WeSing.  With a broad 
suite of services ranging from online music, audio and karaoke to music-centric live streaming and online concerts, TME 
provides music fans with a dynamic fusion of channels to discover, listen to, sing, watch, perform and socialize around 
music.  With their competitive edge and extensive experience in copyright protection, TME are expanding their strategic 
partnerships with top-tier labels and artists while nurturing talented musicians and supporting their career growth.  The 
music industry is moving towards premium tiers to segment demand and monetize superfans, with Western platforms 
(Spotify, Apple, Amazon) focusing on higher audio quality, exclusive content, and fandom engagement.  However, 
negotiations with the Big 3 labels (Universal, Sony, Warner) complicate the economics.  The Chinese streaming market is 
less reliant on the Big 3 (only ~25% of streaming volume, but ~40% of content costs) and is more fragmented, with many 
smaller and niche labels.  This fragmentation allows TME to develop more flexible, exclusive, and fandom-driven premium 
products. 
 
ASM International is a leading supplier of ALD (Atomic Layer Deposition) and epitaxy tools essential for next‑generation 
semiconductor manufacturing, giving it a high‑quality franchise with durable competitive advantages as chipmakers 
transition to GAA (Gate-All-Around) at 2nm and below.  Strong management execution is evident in ASMI’s long track record 
of technological leadership, successful product qualification at advanced nodes, and a clear strategy to grow ahead of WFE 
(Wafer Fab Equipment) spend while expanding higher‑margin service revenue. From a valuation perspective, short‑term 
order volatility has depressed sentiment, but ASMI’s structural exposure to rising device complexity, AI‑driven memory 
demand, and a key 2027 inflection point offers an attractive entry point for a high‑quality compounder with strong secular 
tailwinds.  
 
IQVIA Holdings is a leading global provider of advanced analytics, technology solutions, and clinical research services to 
the life‑sciences industry, uniquely positioned at the intersection of data, software and outsourced R&D support.  Its 
franchise quality is underpinned by entrenched scale, network effects, and a central role in increasingly complex, 
data‑intensive drug development, dynamics that support recurring revenues and long‑term market share gains.  
Management quality is reflected in disciplined execution, strong commercial relationships, and strategic partnerships (e.g., 
AWS and Veeva) that enhance IQVIA’s competitive advantage and future growth prospects.  Valuation is attractive relative 
to historical multiples and sector peers,  offering a compelling entry point for a high‑quality, long‑duration compounder in 
global healthcare R&D infrastructure. 
 
Sandvik AB is a global high‑tech engineering group supplying mission‑critical equipment, tools and digital solutions across 
mining, machining and rock processing, with strong positions in upstream mining equipment where order growth in gold 
and copper has recently accelerated.  Its franchise quality is underpinned by market leadership in mining and machining 
systems, high incremental margins (30%+ as order growth converts), and exposure to long‑duration, resource‑driven 
investment cycles.  Management quality is evidenced by disciplined capacity planning which requires minimal capex to 
meet rising demand, and a consistent track record of operational efficiency and bolt‑on acquisitions that enhance scale and 
technology leadership. The balance sheet is robust, with strong cash conversion, manageable leverage, and liquidity that 
allows continued investment through cycles, as reflected in resilient profitability and healthy financial ratios.  Finally, 
valuation remains attractive relative to sector peers, despite offering higher than peer group top line growth. 
 
Sales 

Haleon business remains under pressure as the consumer has been more frugal and Haleon has found it difficult to pass 
on costs.  We have been selling down Haleon over the past few months, and in September, given the strength of the new 
ideas, we decided to sell our remaining holding.   
 
Our concern about the strength of the consumer also influences our view about of the travel market.  Amadeus IT Group  
was the lowest ranked travel stock within the portfolio and conviction scores had been lowered over time, hence we decided 
to sell our remaining position.  
 
At the start of the quarter, we completed the sale of Meta Platforms.  At their 3Q result, Meta raised its 2025 CapEx 
guidance to US Dollars 70 to US Dollars $72 billion, up from a previous range starting at US Dollars 66 billion, and flagged 
even faster growth in 2026.  To date Meta has been able to use their extra computing power to drive faster advertising 
spend but Mark Zuckerberg was quoted as 'pre-emptively building up capacity to prepare for the arrival of superintelligence'.  
It is increasingly likely that returns in 2026 will be put under pressure from an increasing depreciation burden.  As a result, 
Meta no longer qualifies as a future quality candidate and hence was sold out of the portfolio.  
 
We also sold the stub holding in Sony Financial Group, which had been spun out of Sony Group Corporation. 
 
We exited Oracle Corporation because the investment case has shifted decisively toward a more capital‑intensive OCI/AI 
(Oracle Cloud Infrastructure's Artificial Intelligence services) build‑out, with capex now rising at a >30% CAGR and 
management guiding to multi‑year investment levels that require substantial debt funding.  This has introduced significant 
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uncertainty around future margins, particularly beyond the initial AI ramp, with wide unknowns on long‑term profitability, 
depreciation charges and post‑cycle returns as reported free cash flow has turned negative in recent quarters.  Despite 
these risks, the valuation remains elevated, reflecting an optimism we no longer view as justified given the scale of 
unknowns.  With growing uncertainty we reduced our conviction score, which pushed the stock lower in the ranking tool, 
and ultimately led us selling the position. 
 
We have sold Masimo Corporation after a long period waiting for the change in management to lead to an acceleration in 
returns - an inflection that has not materialised despite boardroom turnover, activist pressure, and operational refocusing 
following the sale of Sound United.  The position has remained a very low active weight for some time, reflecting our lack 
of conviction to add even as governance improvements progressed, and with more compelling Future Quality ideas 
emerging elsewhere in the our research, Masimo naturally became a source of funds for higher‑ranked opportunities. 
 

Portfolio Strategy & Outlook 

Market Outlook 

 

 

 
We believe the conditions for a more favourable period for our investment philosophy are falling into place.  While 
uncertainty remains elevated and volatility is likely to persist, the structural forces that drove quality’s underperformance in 
2025 are fading, and many of the conditions that benefited lower‑quality cyclicals and speculative names appear 
increasingly stretched. 
 
The dramatic rotation away from defensives and quality in 2024–2025 is unlikely to continue at the same intensity.  Relative 
valuations between quality and value have now converged toward historical norms, although signs of an imminent reversal 
back to quality are less apparent.  With monetary policy stabilising and earnings growth expected to be more evenly 
distributed across sectors, we anticipate that stock selection - not style bias - will drive returns in 2026. 
 
The shift by investors from defensive, safer firms toward more cyclical exposures is also likely to run out of steam.  
Additionally, falling rate expectations, a macro environment consistent with slower (but not recessionary) growth, easing 
inflation pressures, and more balanced earnings growth across sectors favour stock picking over style‑led allocation. 
 
The AI spending wave is having significant implications for free cash flow and returns on invested capital among the major 
capex spenders, such as Meta Platforms Inc., which is therefore no longer a Future Quality candidate.  In many cases, the 
leading players can and will continue to spend heavily on AI capex.  As Microsoft Corporation CEO Satya Nadella has 
noted, the entire business proposition of today’s tech behemoths stands or falls on their ability to use AI as the 'magnet' to 
attract new customers and retain existing ones.  In other words, the product on offer is not an AI model but the full breadth 
of each company’s ecosystem.  This existential imperative, combined with substantial cash reserves, suggests high AI 
spending will persist.  This underpins our preference for the beneficiaries of that spending - where growing and sustained 
high cash‑flow returns are available - including Hitachi, Curtiss‑Wright Corporation, Amphenol Corporation and newly 
added ASM International. 
 
Specifically regarding Alphabet, Inc., with the valuation now trading roughly 10 times higher and limited visibility on TPU 
sales - with Meta Platforms Inc. rumoured as a potential customer, one of the few large spenders that would make sense 
given they do not compete in cloud - the current risk‑reward appears skewed to the downside.  A key takeaway from the 
Gemini 3 release was that scaling laws remain intact, implying that when NVIDIA based models are released, performance 
is likely to improve significantly and sentiment may shift.  We also remain convinced that the economics underpinning 
Google Search are under meaningful pressure. 
 
Our Future Quality approach remains laser‑focused on companies capable of consistently achieving and expanding high 
returns on invested capital.  While the second half of 2025 has been a clear disappointment, the foundations for 2026 point 
to a far more supportive environment for Future Quality investing.  Despite volatile conditions, we believe that our emphasis 
on identifying Future Quality companies with resilient competitive advantages, the ability to compound returns through 
cycles, and disciplined capital allocation remains the right path to long‑term capital compounding. 
 
 

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

Portfolio Composition                                                  Ratios  

 Sep-25 Dec-25 

Stock Weighting 98.00% 98.97% 

Cash Weighting 2.00% 1.03% 

Number of Stocks 44 44 

Source: Amova AM. 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: MSCI and FactSet as at the end of the reporting period. 

            

 
Fund Holdings 

Top 10 Holdings 
Weight at Period End  

Top 10 Active Stocks Weights 
Weight at Period End 

Fund 
(%) 

BM 
(%) 

Active 
(%) 

 Fund 
(%) 

BM 
(%) 

Active 
(%) 

NVIDIA Corporation 6.61 4.87 1.75  Amazon.com, Inc. 5.33 2.38 2.95 

Microsoft Corporation 6.29 3.67 2.62  Intesa Sanpaolo S.p.A. 2.97 0.11 2.86 

Amazon.com, Inc. 5.33 2.38 2.95  Sony Group Corporation 2.90 0.17 2.73 

Broadcom Inc. 3.52 1.67 1.85  CaixaBank SA 2.72 0.05 2.67 

Intesa Sanpaolo S.p.A. 2.97 0.11 2.86  Microsoft Corporation 6.29 3.67 2.62 

Sony Group Corporation 2.90 0.17 2.73  HDFC Bank Limited 2.70 0.13 2.57 

CaixaBank SA 2.72 0.05 2.67  Coca-Cola Europacific 
Partners plc 

2.47 0.02 2.45 

HDFC Bank Limited 2.70 0.13 2.57  DBS Group Holdings Ltd 2.48 0.10 2.38 

Netflix, Inc. 2.51 0.43 2.08  Compass Group PLC 2.36 0.06 2.30 

DBS Group Holdings Ltd 2.48 0.10 2.38  Bio-Techne Corporation 2.28 0.00 2.28 

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

Exposure by Size (Market Capitalisation) 

 Portfolio 
(%) 

Benchmark 
(%) 

Difference 
(%) 

 

Over US$ 100 Bln 53.08 61.93 -8.85  

US$ 15 Bln to US$ 100 Bln 31.13 32.53 -1.40  

US$ 5 Bln to US$ 15 Bln 10.44 5.25 5.19  

US$ 1 Bln to US$ 5 Bln 4.32 0.29 4.03  

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 1.03 0.00 1.03  

Total 100.00 100.00    

Source: BNP Paribas and FactSet 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.  

 

 

 Portfolio Benchmark Difference 

ROE (Estimate - %)  16.80 15.38 1.42 

P/E (FY1 Estimate)  21.42 20.90 0.52 

P/B 4.11 3.56 0.56 

Dividend Yield  1.13 1.63 -0.50 
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Sector Allocation 

 
Country Allocation 
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0.0%

0.0%

0.0%
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0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%

Real Estate

Utilities

Energy

Materials

Communication Services

Consumer Staples

Industrials

Health Care

Consumer Discretionary

Information Technology

Financials

Fund Benchmark

2.3%
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Fund Information 

Share Class Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 22 February 2016 USD 33.33 LU1198275312 NIAGEAU LX 31702369 

Class A GBP 10 May 2024 GBP 11.65 LU1198275403 NIAGEAG LX 32619689 

Class A EUR 07 April 2025 EUR 11.59 LU1198275585 NIAGEAE LX 32619693 

 
 

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: EMEAenquiries@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 

Synthetic Risk and Reward Indicator (SRRI) 

Lower risk  Higher risk 

Potentially lower reward  Potentially higher reward 

1 2 3 4 5 6 7 

SRRI only applies to share class A USD. The share class A 
EUR is not registered for distribution in the UK 

Synthetic Risk and Reward Indicator (SRRI) 

Lower risk  Higher risk 

Potentially lower reward  Potentially higher reward 

1 2 3 4 5 6 7 

SRRI only applies to share classes A GBP.  The share class A EUR is not registered for distribution in the UK 

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

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

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. 

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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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. 

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). 

Currency risk - In some circumstances, you may receive payments in a different currency, so the final return you will get 
may depend on the exchange rate between the two currencies. 

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 
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 
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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). 


