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Investment Mandate 

Asset Class Global Equity 

Reference Benchmark MSCI ACWI Total Return Net Index 

Portfolio Manager Nikko AM Global Equity Team 

Total Fund Size as at Period 
End 

USD 1,159.28 Mns 

Inception Date 22 February 2016 

SFDR Classification  Article 8 

 

Performance Overview 
For the month ending 30 June 2025, the Fund outperformed its benchmark by 0.33% on a net basis.  The Fund returned               -
4.82% versus the 4.49% 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% - - - - - - 11.51% 

Benchmark 3.36% -0.60% -3.95% 0.93% 5.75% 4.49% - - - - - - 10.05% 

Excess Return -0.03% -0.11% -0.30% 0.52% 0.99% 0.33% - - - - - - 1.46% 
 

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

Fund 4.82% 13.51% 11.51% 20.19% 17.12% 13.64% 13.81% 

Benchmark 4.49% 11.53% 10.05% 16.17% 17.35% 13.65% 12.06% 

Excess Return 0.33% 1.99% 1.46% 4.02% -0.23% -0.01% 1.75% 
 

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 3.14% 6.88% 1.86% 10.79% - - 12.56% 

Benchmark 2.83% 5.05% 0.58% 7.16% - - 7.88% 

Excess Return 0.31% 1.83% 1.28% 3.63% - - 4.68% 

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: Nikko AM, BNP Paribas and MSCI as at the end of the reporting period.  
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For any questions regarding this report, please 
contact: 
 
Nikko AM Europe Client Services Team 
E: UKEMEAClientservices@nikkoam.com  
 
Asish Hurhangee, Head of Client Services 
T:+44  20 3702 1064 
E: Asish.Hurhangee@nikkoam.com  
 

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

 
The night sky is one of nature’s most magnificent sights, and 
Scotland is among the best destinations for clear skies.  Home 
to the United Kingdom's first Dark Sky Park, located on the Isle 
of Rhum—with no public lighting and a population of fewer 
than forty full-time residents - this remote and rugged island 
offers an unparalleled natural habitat and exceptional 
opportunities for stargazing. 
 
Markets rose over 4% during the month, with many indices 
breaking to new highs as financial markets metaphorically 
reached for the stars.  The second quarter of 2025 began with 
Liberation Day, popularised by United States of America 
President Donald Trump as a symbolic milestone for 
economically freeing the US from global dependence.   Yet, 
investors worldwide looked to the heavens not for stars, but for 
a different kind of liberation, as traditional economic 
frameworks were cast aside.  Markets shrugged off the impact 
of tariffs and the potential consequences of the Israel-Iran war. 
 
Continued investor confidence, bolstered by sovereign 
spending on Artificial Intelligence (AI), supported mega-cap 
tech stocks.  However, performance was uneven - Tesla, Inc. 
significantly underperformed following the Trump-Musk 
fallout, perhaps reflecting investor skepticism about the 
timeline for the RoboTaxis revolution. 
 
Most of the top five performers were aligned with the AI 
buildout - Oracle Corporation, Broadcom Inc. and Meta 
Platforms Inc. - while defence contractor Curtiss-Wright 
Corporation and media giant Netflix, Inc. also made the list.  
Underperformers were more varied and included previous 
winners such as Ryan Specialty Holdings, Inc. and Palomar 
Holdings, Inc., defensive names like Haleon plc and Compass 
Group plc, and travel company Trip.com Group Ltd., whose 
management cited rising marketing expenses and competitive 
pricing strategies as factors weighing on margins. 
 
The Information Technology (IT) and Communication Services 
sectors once again led the way, driven by AI momentum.  In 
contrast, Health Care continued to lag due to earnings 
disappointments and persistent negative headlines.  Other 
defensive sectors - Consumer Staples, Utilities, and Real Estate - 
also underperformed.  Consumer Discretionary faced 
headwinds from household budget pressures, while fellow 
cyclicals, Industrials and Financials, only slightly 
underperformed. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Easing trade tensions between the US and China, along with a 
weakening dollar, provided a tailwind for Asian equities, which 
outperformed alongside Latin America.  All major equity 
markets posted positive returns, with the UK and Japan trailing 
- delivering 1.4% and 1.7%, respectively. 
 
Despite unusual volatility, markets continued to climb, defying 
the gravitational pull of high interest rates and weakening 
survey data.  Growth remains elusive, but liquidity is flowing 
through the system, supporting asset prices.  As summer begins 
in the Northern Hemisphere, markets are riding a wave of 
uneasy optimism.  To the heavens we go - but how high, and for 
how long, only time will tell. 
 
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 

Information Technology 20.18 25.33 -5.16 14.58 9.47 5.11 -0.25 1.22 -0.26 0.71 

Industrials 9.65 10.91 -1.26 6.48 3.79 2.69 0.02 0.30 0.00 0.32 

Communication Services 7.90 8.48 -0.59 12.66 6.92 5.74 -0.01 0.46 -0.03 0.42 

Consumer Staples 7.35 6.02 1.33 0.88 -1.77 2.65 -0.08 0.17 0.03 0.12 

Utilities 0.00 2.65 -2.65 0.00 1.69 -1.69 0.08 0.00 0.00 0.08 

Real Estate 0.00 2.01 -2.01 0.00 1.05 -1.05 0.07 0.00 0.00 0.07 

Materials 2.19 3.54 -1.35 0.58 2.51 -1.93 0.03 -0.07 0.02 -0.02 

Energy 0.00 3.64 -3.64 0.00 4.97 -4.97 -0.02 0.00 0.00 -0.02 

Consumer Discretionary 16.44 10.53 5.92 1.28 1.21 0.06 -0.19 0.01 -0.01 -0.19 

Health Care 16.34 9.08 7.26 1.51 1.54 -0.04 -0.21 0.00 -0.01 -0.22 

Financials 18.03 17.80 0.23 -0.50 3.63 -4.13 -0.01 -0.75 -0.01 -0.78 

Cash 1.93 0.00 1.93 0.38 0.00 0.38 -0.08 0.00 0.00 -0.08 

Total 100.00 100.00 0.00 4.90 4.49 0.41 -0.52 1.11 -0.17 0.41 
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Top Five Contributors 

 Stock  Sector (GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

Oracle Corporation Information Technology 2.72% 0.40% 2.32% 0.55% 

Meta Platforms Inc Class A Communication Services 4.47% 1.86% 2.62% 0.24% 

Netflix, Inc. Communication Services 3.42% 0.65% 2.77% 0.18% 

Tesla, Inc. Consumer Discretionary 0.00% 1.15% -1.15% 0.16% 

Broadcom Inc. Information Technology 3.08% 1.39% 1.69% 0.16% 

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: 
 
Oracle Corporation reported fiscal fourth-quarter beats on 
both the top and bottom lines, driven by strong performance in 
its applications and Oracle Cloud Infrastructure (OCI) segments.  
Management significantly raised their guidance for fiscal 2026, 
projecting 16% top-line growth.  The company remains in the 
early stages of a growth inflection, benefiting from multiple 
tailwinds across its cloud, database, and application businesses.  
On the final day of June, management also announced a multi-
client cloud services contract reportedly worth US Dollars 30 
billion per annum. 
 
Meta Platforms Inc.’s performance was supported by 
aggressive investment in AI infrastructure and continued 
growth in advertising revenue.  Its Reality Labs division showed 
signs of stabilization, with improved margins and increased user 
engagement on its VR platforms.  Analysts noted Meta’s dual 
strategy of monetizing AI tools for advertisers while building 
long-term value through immersive technologies.  The 
company also benefited from the broader rally in AI-related 
stocks. 
 
Broadcom Inc. entered the ranks of the top 10 most valuable 
companies globally, with a market cap exceeding US Dollars 1.2 
trillion by the end of June.  Its performance was propelled by 
strong demand for custom chips used in AI data centers.  Major 
customers such as Meta Platforms Inc. and Alphabet Inc. 
highlighted Broadcom’s critical role in their infrastructure, 
particularly in networking chips that optimize data flow 
between servers.  This endorsement, combined with massive AI-
related capital expenditure plans, positions Broadcom as a key 
beneficiary of the AI boom. 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
Curtiss-Wright Corporation’s June performance was driven by 
strong tailwinds in the defense sector and robust quarterly 
results.  Recent contract wins with the U.S. Department of 
Defense and NATO allies have bolstered its backlog.  Analysts 
cited Curtiss-Wright’s operational efficiency and strategic 
acquisitions in the defense electronics space as key growth 
drivers, while its unique exposure to nuclear power is beginning 
to gain market recognition. 
 
NVIDIA Corporation continued its meteoric rise in June, 
surpassing a market capitalization of US Dollars 3.5 trillion and 
becoming the most valuable company globally.  The surge was 
fuelled by relentless demand for its GPUs, which are central to 
AI training and inference workloads.  NVIDIA remains the 
cornerstone of AI infrastructure, with nearly every major tech 
firm relying on its chips.  Customers continue to increase their 
spending despite the already massive scale, partly driven by the 
recognition among nation states that AI will be a critical 
component of national defense strategies. 
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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 
 
In contrast, stocks which detracted from performance included 
the following: 
 
Haleon plc's performance in June was muted, with its stock 
trading flat to slightly down despite strategic moves such as 
appointing a new Chief R&D Officer and expanding its AI-driven 
research partnerships.  The company continues to face 
headwinds from sluggish demand for cold and flu products 
outside North America and a weaker-than-expected flu season.  
However, the main reason for its underperformance in June was 
the broader ‘risk-on’ environment, which was not conducive to 
defensive companies like Haleon. 
 
As investors pivoted toward growth in June - particularly large-
cap technology stocks - one natural source of funds was prior 
winners, such as the insurance sector, and specifically Palomar 
Holdings, Inc., which had been a strong performer up to that 
point.  We anticipated profit-taking and had trimmed our 
position prior to June; however, we believe the company’s 
fundamentals remain strong. 
 
Trip.com Group Ltd. underperformed in June, reflecting 
investor concerns over the pace of recovery in outbound 
Chinese tourism and broader macroeconomic headwinds.  
While domestic travel showed a gradual rebound, international 
bookings remained soft due to lingering visa restrictions and 
geopolitical tensions - particularly affecting travel to Europe 
and North America.  The company’s management also flagged 
rising marketing expenses and competitive pricing strategies as 
factors weighing on margins. 
 
Compass Group plc posted solid underlying results; however, 
statutory operating profit rose only 3.9%, and operating 
margins declined by 30 basis points due to acquisition-related 
charges.  While business fundamentals remained strong, the 
margin compression and limited upside surprise may have 
disappointed investors.  Additionally, Compass’s defensive 
characteristics may have acted as a headwind. 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
The reasons for the underperformance of insurance 
companies Progressive Corporation and Ryan Specialty 
Holdings, Inc. in June were similar to those affecting Palomar 
Holdings, Inc.  Both companies’ share prices had performed well 
in the first quarter and gave back some of those gains in June.  
Despite strong policy growth and operational efficiency, 
Progressive’s elevated valuation - relative to its own historical 
levels - raised concerns that further gains may be harder to 
achieve.  Nonetheless, Progressive’s real-time pricing models 
and underwriting discipline remain key strengths.  We also 
believe Ryan’s long-term prospects continue to be compelling. 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Stock  Sector (GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

Haleon plc Health Care 2.59% 0.06% 2.53% -0.34% 

Palomar Holdings, Inc. Financials 1.45% 0.00% 1.45% -0.23% 

Trip.com Group Ltd. Consumer Discretionary 1.65% 0.05% 1.60% -0.21% 

Compass Group plc Consumer Discretionary 2.64% 0.07% 2.57% -0.20% 

Ryan Specialty Holdings, Inc. Class A Financials 1.82% 0.00% 1.82% -0.18% 
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Investment Activity 

 
We are long-term investors and all of the companies that we 
own are subject to detailed bottom-up analysis – incorporating 
full 5-year forecasts of their cash flows.  
 
In addition to this analysis, we explicitly consider management 
quality and the quality of the companies’ franchises and 
competitive position. What we are typically looking for are 
companies where the sustainability of future cash flows and the 
degree of returns to investors are not reflected in the share price 
of today. We refer to this as ‘Future Quality’.  
 
We typically hold between 40 and 50 stocks in the portfolio. 
 
Purchases 
 
TransDigm Group Incorporated is a leading designer, 
producer, and supplier of highly engineered aircraft 
components for both commercial and military aerospace 
markets.  The company operates through three 
segments: Power & Control, Airframe, and Non-Aviation, each 
with a strong focus on proprietary products.   A combination of 
sole-source, proprietary offerings and a continuous emphasis 
on quality and reliability makes TransDigm a crucial partner for 
aerospace customers.  These characteristics, in turn, support 
strong cash flow returns on investment.  The business also has a 
track record of accretive acquisitions, targeting niche aerospace 
companies with strong pricing power.  Capital allocation is 
continually optimised by balancing leveraged buyouts with 
special dividends, amplifying shareholder returns.   End markets 
are expected to benefit from multi-year tailwinds.  The 
commercial aerospace sector is still recovering from the COVID-
19 disruption, while defence spending has only recently begun 
to rise - an upside we believe is not yet reflected in the 
company’s valuation. 
 
Sales 
 
There were no new Sells during the period under review. 
 
 

Change Overview 
 
There were no changes of note for the period. 
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Portfolio Strategy & Outlook 
 

Market Outlook 

 
The West Coast of Scotland holds a few hidden secrets, one of 
which is the naval base at Faslane.  Located just eighty nautical 
miles from the Isle of Rhum, Faslane supports the UK’s nuclear 
submarine deterrent - a subject that frequently makes 
headlines in Scotland.  Despite the controversy, the defence and 
nuclear industries are experiencing a renaissance.  For many 
nations, Trump’s second term has served as a final wake-up call, 
highlighting their lack of preparedness in national defence.  
European defence spending is projected to increase by at least 
US Dollars 250 billion annually if the continent is to meet its 
revised target of 3.5% of GDP. 
 
During the month, we increased our Aerospace & Defence 
exposure with the purchase of US company TransDigm Group 
Incorporated, a leading global supplier of highly engineered 
aircraft components for both commercial and military 
aerospace markets.  A combination of sole-source, proprietary 
products, high switching costs for clients, and the relatively low 
cost of its components compared to total aircraft cost supports 
its strong cash flow returns on investment.  Funding for this 
position was sourced from prior winners such as Netflix, Inc. 
and Palomar Holdings, Inc. 
 
The second quarter of 2025 proved just as turbulent as the first.  
US policy remains the primary source of volatility, but after the 
initial tariff shock, markets largely moved past it.  In fact, despite 
nearly entering bear market territory in early April, markets 
ended June at new all-time highs.  This raises concerns given 
the range of risks facing the US in the second half of 2025 - PMI 
and employment indicators suggest challenging times ahead.  
Global growth remains elusive, though more visible in large-
scale infrastructure spending across AI, defence, and 
electrification.  Consumer-driven growth appears limited, while 
governments continue to deploy increasingly sophisticated 
methods to deliver and finance their election promises. 
 
The sky isn’t the limit for financial markets, and the stars won’t 
provide guidance or answers.  At Nikko Asset Management, we 
will keep our feet firmly on the ground, continuing our search 
for Future Quality ideas, where we believe stock selection will 
remain the key driver of excess returns. 
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Portfolio Characteristics 
 

Portfolio Composition                                                  Ratios  

 May -25 Jun-25 

Stock Weighting 97.74% 98.51% 

Cash Weighting 2.26% 1.49% 

Number of Stocks 41 42 

Source: Nikko 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 

(%) 

Microsoft Corporation 5.97 4.18 1.79  Netflix, Inc. 3.58 0.68 2.90 

NVIDIA Corporation 5.59 4.58 1.01  Coca-Cola Europacific Partners 
plc 

2.77 0.03 2.74 

Meta Platforms Inc Class A 4.61 1.92 2.69  HDFC Bank Limited 2.85 0.16 2.69 

Amazon.com, Inc. 4.55 2.49 2.06  Meta Platforms Inc Class A 4.61 1.92 2.69 

Netflix, Inc. 3.58 0.68 2.90  Oracle Corporation 2.97 0.44 2.53 

Broadcom Inc. 3.23 1.46 1.77  Uber Technologies, Inc. 2.66 0.21 2.45 

Oracle Corporation 2.97 0.44 2.53  Compass Group PLC 2.51 0.07 2.44 

HDFC Bank Limited 2.85 0.16 2.69  Haleon PLC 2.41 0.06 2.36 

Coca-Cola Europacific Partners 
plc 

2.77 0.03 2.74  Sony Group Corporation 2.44 0.19 2.25 

Uber Technologies, Inc. 2.66 0.21 2.45  Kerry Group Plc Class A 2.17 0.02 2.14 

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 60.14% 58.88% 1.26%  

US$ 15 Bln to US$ 100 Bln 26.22% 34.53% -8.31%  

US$ 5 Bln to US$ 15 Bln 8.88% 6.18% 2.70%  

US$ 1 Bln to US$ 5 Bln 3.27% 0.41% 2.86%  

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 1.49% 0.00% 1.49%  

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 - %)  16.66 14.87 1.78 

P/E (FY1 Estimate)  23.73 19.71 4.02 

P/B 4.59 3.27 1.32 

Dividend Yield  1.05 1.78 -0.73 
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Fund Information 
 

 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 22 February 2016 USD 33.52   LU1198275312 NIAGEAU LX 31702369 

Class A GBP 10 May 2024 GBP 11.50   LU1198275403 NIAGEAG LX 32619689 

 
 

Business Development / Further Information 

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

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

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

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

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

 
Nikko Asset Management Europe Ltd                          
Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE,  
United Kingdom 
Phone: +44 (0)20 7796 9866 
Fax: +44 (0)20 7796 9816 
Email: EMEAenquiries@nikkoam.com 

 
 
  

 
 

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 
 

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. 

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. 

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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General Important Information
This document (the "Document") is prepared by Nikko Asset Management Co., Ltd. and/or its affiliates (“Nikko AM”) and is for 
distribution only under such circumstances as may be permitted by applicable laws. This Document does not constitute personal 
investment advice or a personal recommendation and it does not consider in any way the objectives, financial situation or needs 
of any recipients. All recipients are recommended to consult with their independent tax, financial and legal advisers prior to any 
investment.  

This Document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any 
investments or participate in any trading strategy. Moreover, the information in this Document will not affect Nikko AM’s 
investment strategy in any way. The information and opinions in this Document have been derived from or reached from sources 
believed in good faith to be reliable but have not been independently verified. Nikko AM makes no guarantee, representation or 
warranty, express or implied, and accepts no responsibility or liability for the accuracy or completeness of this Document. No 
reliance should be placed on any assumptions, forecasts, projections, estimates or prospects contained within this Document. This 
Document should not be regarded by recipients as a substitute for the exercise of their own 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. Past performance is disclosed net of investment management fees, trading commissions and 
administrative fees. 

Nikko AM accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this Document, 
provided that nothing herein excludes or restricts any liability of Nikko AM under applicable regulatory rules or requirements.  

All information contained in this Document is solely for the attention and use of the intended recipients. Any use beyond that 
intended by Nikko AM is strictly prohibited. 

 

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.nikkoam.com/ucits 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.nikkoam.com/summary-of-
investor-rights. 

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.  

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.nikkoam.com/ucits. 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. 
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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 
Custodian BNP Paribas Securities Services - 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 Nikko Asset Management website: emea.nikkoam.com 

For investors resident in EU: 

Facilities for investors in Germany are provided by BNP Paribas Securities Services S.C.A. Zweigniederlassung Frankfurt, Europa-
Allee 12, 60327 Frankfurt. 

Facilities for investors in France are provided by BNP Paribas Securities Services S.C.A., 9 rue du Débarcadère, 93500 Pantin, France. 

Facilities for investors in Ireland, Austria, Denmark, Italy, Spain, Norway, Finland, Sweden, Netherlands are provided by CARNE 
GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, IveaghCourt, Harcourt Road, Dublin 2, Ireland via the following link: 
https://nikkoam.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://nikkoam.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 of the Collective Investment Schemes Act 
(LPCC) / Article 120§4 of the LPCC]. 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. 

 

Japan: The information contained in this document pertaining specifically to the investment products is not directed at persons in 
Japan nor is it intended for distribution to persons in Japan. Registration Number: Director of the Kanto Local Finance Bureau 
(Financial Instruments firms) No. 368 Member Associations: The Investment Trusts Association, Japan/Japan Investment Advisers 
Association, Type II Financial Instruments Firms Association. 

United Kingdom: This document is communicated by Nikko Asset Management Europe Ltd, which is authorised and regulated in 
the United Kingdom by the Financial Conduct Authority (the FCA) (FRN 122084). This document constitutes a financial promotion 
for the purposes of the Financial Services and Markets Act 2000 (as amended) (FSMA) and the rules of the FCA in the United 
Kingdom, and is directed at professional clients as defined in the FCA Handbook of Rules and Guidance. 

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

New Zealand: This document is issued in New Zealand by Nikko Asset Management New Zealand Limited (Company No. 606057, 
FSP22562). It is for the use of wholesale clients, researchers, licensed financial advisers and their authorised representatives only. 
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MSCI: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and 
may not be used as a basis for or a component of any financial instruments or products or indices.  None of the MSCI information 
is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision 
and may not be relied on as such.  Historical data and analysis should not be taken as an indication or guarantee of any future 
performance analysis, forecast or prediction.  The MSCI information is provided on an “as is” basis and the user of this information 
assumes the entire risk of any use made of this information.  MSCI, each of its affiliates and each other person involved in or related 
to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties 
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability 
and fitness for a particular purpose) with respect to this information.  Without limiting any of the foregoing, in no event shall any 
MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost 
profits) or any other damages (www.msci.com). Quantitative information provided within this report relates to a USD based 
investment portfolio unless otherwise stated. 


