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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 1,070.77 Mns 

Inception Date 22 February 2016 

SFDR Classification  Article 8 

 

Performance Overview 
For the month ending 31 May 2025, the Fund outperformed its benchmark by 0.99% on a net basis.  The Fund returned               -
6.74% versus the 5.75% 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% - - - - - - - 6.39% 

Benchmark 3.36% -0.60% -3.95% 0.93% 5.75% - - - - - - - 5.32% 

Excess Return -0.03% -0.11% -0.30% 0.52% 0.99% - - - - - - - 1.07% 
 

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

Fund 6.74% 3.70% 6.39% 18.97% 12.42% 13.76% 13.37% 

Benchmark 5.75% 2.52% 5.32% 13.65% 12.30% 13.37% 11.65% 

Excess Return 0.99% 1.18% 1.07% 5.32% 0.12% 0.39% 1.72% 
 

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

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

Fund 5.79% -3.21% -2.19% -1.24% - - 10.36% 

Benchmark 4.74% -4.28% -3.08% -2.19% - - 5.71% 

Excess Return 1.05% 1.07% 0.89% 0.95% - - 4.64% 

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 

 
Source: Takashi Fukuzaki while visiting the Global Equity team in Edinburgh. 
 
Dr. Joseph Bell was a 19th-century Scottish surgeon and lecturer 
at the University of Edinburgh Medical School.  Born in 1837 in 
Edinburgh, he became President of the Royal College of 
Surgeons.  As a professor at the Medical School, he awarded his 
brightest undergraduate students front-row seats to his clinical 
demonstrations, where he would often deduce a patient’s 
background, occupation, and ailments from subtle visual cues. 
 
Bell exuded energy.  His nose and chin were angular, and his 
eyes twinkled with shrewdness.  He observed the way people 
moved and trained himself to detect slight differences in their 
accents to help identify their origins.  He also studied patients’ 
hands, as calluses or other marks could reveal their occupations. 
 
One of his early undergraduates was Arthur Conan Doyle, the 
yet-undiscovered author of the Sherlock Holmes novels.  
Although set in London, the Sherlock Holmes series was borne 
out of Scotland.  The intellectual environment of the Scottish 
Enlightenment—emphasizing critical thinking and reasoning—
heavily influenced the plot, while the character of Holmes was 
modeled on Dr. Bell. 
 
Within every portfolio manager and analyst, there is a little bit 
of Sherlock Holmes.  Each morning, we enthusiastically 
endeavour to understand the brave new world in which we now 
operate.  Do traditional explanatory patterns still apply, or has a 
new norm begun? 
 
Markets extended their recovery in May, building on April’s lows 
as consumer sentiment improved and trade tensions eased.  
Progress in U.S. trade negotiations with the European Union 
(EU) and a temporary delay to planned tariff hikes reduced fears 
of a global recession and fuelled broad-based gains across risk 
assets, with global indices rising more than 5% over the 
month—and our global strategy extending that by a further 1%. 
 
Driven by strong results and continued growth, the Information 
Technology (IT) sector was the best-performing sector.  
Microsoft Corporation, Broadcom Inc., Amphenol 
Corporation and Oracle Corporation all delivered strong 
results, while not owning Apple—which underperformed 
markedly—also helped fund performance.  Despite a significant 
underweight in the IT sector—almost 6%—strong stock 
selection more than compensated for the shortfall.  Stock 
selection also drove strength in the communications services 
sector, particularly with Meta Platforms Inc.  performing well. 

 
 
Although Curtiss-Wright Corporation was the best-
performing portfolio stock over the month, it wasn’t enough to 
prevent Industrials from underperforming due to a profit 
warning from Genpact Limited.  The market reacted adversely 
to Genpact’s guidance cut, caused by delays in large 
outsourcing contracts that will impact the remainder of 2025.  
However, the AI portion of Genpact’s business remains 
exceptionally healthy and should continue to drive growth for 
years to come. 
 
The underperforming sectors were either commodity-based or 
defensive in nature, with Healthcare being the only sector to 
post negative returns.  Despite this, stock selection in 
Healthcare was also strong, helping to counter sector-wide 
headwinds.  In addition to U.S. markets, emerging markets 
continued to perform well, aided by a weaker U.S. dollar.  The 
worst-performing developed index was the UK, driven by 
weakness in Consumer Staples, Healthcare and commodity 
sectors. 
 
In summary, stock selection is once again driving returns, 
demonstrating that our Future Quality, evidence-based 
approach is paying off.  But contrary to one of Sherlock Holmes’ 
more famous sayings—nothing is elementary! 
 
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 18.55 24.51 -5.96 18.68 10.42 8.26 -0.30 1.88 -0.48 1.09 

Communication Services 7.73 8.33 -0.61 12.18 8.18 4.00 -0.01 0.33 -0.02 0.29 

Energy 0.00 3.66 -3.66 0.00 1.94 -1.94 0.14 0.00 0.00 0.14 

Financials 18.10 17.96 0.14 6.16 5.55 0.62 0.00 0.12 0.01 0.13 

Real Estate 0.00 2.06 -2.06 0.00 1.36 -1.36 0.09 0.00 0.00 0.09 

Utilities 0.00 2.68 -2.68 0.00 2.51 -2.51 0.09 0.00 0.00 0.09 

Materials 2.21 3.58 -1.37 3.17 2.50 0.67 0.05 0.03 -0.01 0.06 

Consumer Staples 7.47 6.23 1.25 0.91 1.44 -0.53 -0.06 -0.03 -0.01 -0.10 

Consumer Discretionary 16.98 10.74 6.24 5.74 6.90 -1.16 0.08 -0.12 -0.10 -0.13 

Health Care 16.93 9.34 7.59 -0.37 -3.49 3.11 -0.72 0.33 0.25 -0.14 

Industrials 9.64 10.90 -1.27 4.96 8.15 -3.19 -0.03 -0.34 0.03 -0.34 

Cash 2.39 0.00 2.39 0.46 0.00 0.46 -0.13 0.00 0.00 -0.13 

Total 100.00 100.00 0.00 6.81 5.75 1.06 -0.79 2.19 -0.34 1.06 



 
NIKKO AM GLOBAL EQUITY FUND — MAY 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.  
 emea.nikkoam.com 5 
 

Top Five Contributors 

 Stock  Sector (GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

Apple Inc. Information Technology 0.00% 3.87% -3.87% 0.47% 

Curtiss-Wright Corporation Industrials 1.61% 0.00% 1.61% 0.32% 

Broadcom Inc. Information Technology 2.77% 1.24% 1.53% 0.28% 

Meta Platforms Inc Class A Communication Services 4.14% 1.71% 2.43% 0.27% 

Eli Lilly and Company Health Care 0.00% 0.77% -0.77% 0.22% 

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: 
 
Curtiss-Wright Corporation rose over 25% in May, driven by 
robust Q1 2025 results and an upgraded full-year outlook.  The 
company reported a 13% year-over-year increase in sales to US 
Dollar 806 million and a surge in adjusted earnings.  Strong 
demand across the Aerospace & Defense and commercial 
nuclear markets, along with operational strength in the Defense 
Electronics segment, contributed to this outperformance.  
Notably, Curtiss-Wright secured record new orders exceeding 
US Dollar 1 billion, reflecting a 1.26x book-to-bill ratio.  
Management raised full-year guidance across all key metrics—
including sales, margins, and free cash flow—reinforcing 
investor confidence and supporting the stock’s upward 
momentum. Shares received a further boost near the end of the 
month following several positive Executive Orders by President 
Trump aimed at expanding the nuclear power industry in the 
U.S. 
 
Broadcom Inc. continued its strong performance in May, 
supported by solid fundamentals and investor optimism 
around AI and connectivity trends.  Its diversified exposure to 
data centers, telecom, and industrial automation—combined 
with leadership in analog and mixed-signal semiconductors—
positions Broadcom well to benefit from AI proliferation across 
sectors.  Similar favorable AI positioning also drove gains in 
Oracle Corporation and Meta Platforms Inc. 
 
Microsoft Corporation's shares climbed steadily in May, 
supported by strong Q3 FY2025 earnings and continued 
momentum in AI and cloud.  Revenue rose 13% to US Dollar 70.1 
billion, with Azure and AI services contributing significantly to 
growth.  EPS of US Dollar 3.46 beat expectations, and Microsoft 
365 Copilot adoption by over 70% of Fortune 500 firms 
showcased the company’s enterprise AI traction.  Microsoft’s 
strategic focus on cloud and AI infrastructure investments 
continues to reassure investors. 
 
 
 
 
 
 
 
 
 

 
 
 
Palomar Holdings Inc. impressed investors with its Q1 2025 
results, reporting strong net income growth and EPS of US 
Dollar1.87.  The specialty insurer’s robust underwriting 
performance and disciplined risk management supported 
earnings growth, while its diversified portfolio—spanning 
earthquake, flood, and hurricane insurance—provided 
resilience.  The shares have performed well over an extended 
period, and we have continued to reduce our position into share 
price strength. 
 
NVIDIA Corporation’s rally in May was fueled by a strong Q1 
earnings report that exceeded Wall Street expectations.  The AI 
chip leader posted 69% year-over-year revenue growth to US 
Dollar 44.1 billion and EPS of US Dollar 0.81, beating consensus 
estimates.  The results underscored Nvidia’s dominance in AI 
infrastructure, with sovereign AI projects and data center 
demand driving growth despite headwinds in China.  Analysts 
responded positively, with several raising price targets and 
reiterating buy ratings. 
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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: 
 
Despite reporting solid Q1 2025 results, Genpact Limited’s 
stock underperformed in May due to tempered forward 
guidance caused by potential delays in several large client 
contracts.  The company posted 8.3% year-over-year revenue 
growth, with strong performance in its Data-Tech-AI segment, 
which grew 11.7%.  Client demand for AI solutions remains 
robust and is accelerating, suggesting Genpact has ample 
opportunity to grow returns in the future.  However, policy 
uncertainty has temporarily slowed the cadence of large 
outsourcing projects, impacting 2025 guidance and tempering 
investor enthusiasm in the near term. 
 
Elevance Health, Inc. delivered strong Q1 2025 results, with 
revenue up 15.4% to $48.8 billion and adjusted EPS of US 
Dollar12.  However, the stock lagged in May due to concerns 
around rising Medicare Advantage medical costs, following a 
profit warning from peer UnitedHealthcare.  Although Elevance 
management reiterated guidance again at a conference toward 
the end of the month, developments at sector bellwether UNH 
continue to cast a shadow over the entire managed care space. 
 
While Bio-Techne Corporation highlighted improved pharma 
end-market conditions and strong execution in Protein Sciences, 
sentiment toward Life Science Tools remains poor.  U.S. 
government biotech funding remains in question, and potential 
drug price cuts continue to undermine biotech investor 
confidence.  The same factors apply to Danaher Corporation, 
which also underperformed by a similar margin. 
 
L’Oréal S.A.’s shares struggled in May despite a 4.4% rise in Q1 
sales, driven by strong demand in Europe.  The company faced 
headwinds in the U.S. market and was impacted by softening 
global demand.  While L’Oréal remains optimistic about the 
beauty sector’s long-term outlook, near-term concerns around 
tariffs, U.S. performance, and product recalls—including an 
acne cream due to benzene contamination—contributed to 
investor caution.  The shares had performed well in the prior 
month, and some of the underperformance reflected a reversal 
of that strength and the market’s increasing appetite for risk. 
 
 
 
 
 
 
 

 
 
 
Progressive Corporation reported solid results for April 2025, 
with modest stock movement reflecting investor uncertainty.  
While the company maintained strong fundamentals and a 
solid Q1 performance, a 27% gain over the past year and a more 
‘full’ valuation led to mild underperformance.  Like L’Oréal, 
Progressive had performed very well in prior months and likely 
struggled in a risk-on market environment. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Stock  Sector (GICS®) 
Average Weight 

Attribution 
Fund Benchmark Active 

Genpact Limited Industrials 2.14% 0.00% 2.14% -0.50% 

Elevance Health, Inc. Health Care 2.32% 0.12% 2.20% -0.35% 

Sony Group Corporation Consumer Discretionary 2.86% 0.20% 2.66% -0.22% 

Bio-Techne Corporation Health Care 2.02% 0.01% 2.01% -0.20% 

L'Oreal S.A. Consumer Staples 2.36% 0.13% 2.23% -0.20% 
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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 
 
Intesa Sanpaolo S.p.A. has evolved significantly over the past 
several years—like many European banks—and now operates 
with a business model capable of delivering structurally 
superior profitability.  Over 40% of its operating revenue is 
generated from fees and commissions, largely through its 
highly successful asset management, wealth management, and 
insurance businesses.  The bank has also been implementing 
and delivering on a transformational IT investment program. 
This has enabled improvements in service quality, cost 
reductions (particularly in headcount), the launch of new 
products, and the integration of AI solutions.  As a result, its cost-
to-income ratio is now one of the lowest in Europe, at 
approximately 40%.  This strong profitability allows Intesa 
Sanpaolo to maintain very high core Tier 1 capital ratios.  
Assuming a favourable interest rate environment, management 
should be well-positioned to drive returns even higher. 
 
Sales 
 
We held Schneider Electric SE for five years and observed the 
business successfully transition toward higher-margin software 
and digital offerings, which in turn improved returns.  When we 
first invested in 2020, returns were around 12%; by 2024, they 
had peaked at 18%.   In light of Trump’s erratic trade policies and 
Schneider’s broader exposure to industrial markets, we 
concluded that most of the outsized gains had already been 
realized.  As a result, we decided to exit our holding. 
 
 

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

 
It’s always remarkable how quickly people adjust to a new norm.  
This was easy to observe in the first three weeks of May, as 
Scotland basked in constant sunshine while local news 
channels warned of record-low water levels.  At the same time, 
markets continued to grind higher—led by AI and 
technology—as if nothing had ever happened.  Mark Twain 
once said, “In this world, nothing is certain except death and 
taxes.” Had he lived in Scotland, he would undoubtedly have 
amended it to “death, taxes, and rain.”  Needless to say, the last 
week of May reverted to type. 
 
So, we’ll all be off to Spain again for our holidays—where the 
trains work and the sun shines.  Despite a booming economy, 
partly fuelled by immigration and European infrastructure 
spending, Spain experienced a blackout caused by scientists 
experimenting to see how far they could push renewables into 
the power mix without destabilizing the grid.  They duly 
discovered that limit, initiating a 24-hour trial of life without 
power.  Transactions had to be made in cash or kind, and the 
value of working air conditioning units spiked.  In Madrid, 
government workers enjoyed a welcome day off, while 
elsewhere, those trying to grow private businesses either lost 
trade or incurred significant costs. The lesson?  Take cash and a 
small personal fan on holiday this year—and keeping the lights 
on should be high on any nation’s agenda. 
 
We have relentlessly followed the Future Quality process, which 
has led us to de-risk the portfolio and reinvest profits into new 
Future Quality ideas.  This continued in May with the addition of 
Italian bank Intesa Sanpaolo S.p.A. (see Buys/Sells section of 
the report for the detailed buy case).  This was funded by exiting 
long-term holding Schneider Electric SE and trimming U.S. 
winners Palomar Holdings, Inc., Progressive Corporation 
and Netflix, Inc. 
 
Despite a Friday night 50% European tariff hike threatening to 
ruin a mid-May weekend, the Monday morning reversal 
reminded us that constantly watching Bloomberg News isn’t 
where Holmes might be looking for clues on where to invest 
next.  By the end of May, the U.S. Court of International Trade 
ruled that Trump had overstepped his authority with sweeping 
tariffs—leaving us all wondering what the last three months 
were about.  But TACO man (Trump Always Chickens Out) is 
almost certain to fight the case to the bitter end—likely ending 
up in the Supreme Court—so the uncertainty is set to continue 
for some time. 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

Without a doubt, Sherlock Holmes would be looking for clues 
away from the flashing lights of a Bloomberg screen.  Like us—
or so we imagine—he would conclude that the damage caused 
by Trump’s tariff policies and Musk’s DOGE antics may be 
permanent.  As we enter the northern summer and assess the 
fallout from these policies, we can’t help but conclude that asset 
owners will find better terms elsewhere, where valuations 
remain more attractive and policy acts as a tailwind. 
 
As a result of actions taken over the last 12 months, we are 
significantly underweight in IT, though the IT stocks we do own 
have a high beta. We also remain overweight in the Consumer 
Discretionary and healthcare sectors.  The portfolio is diversified, 
only slightly overweight in the U.S. and continues to be well- 
positioned to handle ongoing volatility.   As always, we intend 
for stock selection to be the key driver of future returns.  Amid 
the policy upheaval, we continue to search for—and find—new 
Future Quality ideas. 
 
“The world is full of obvious things which nobody by any chance 
ever observes.” - The Hound of the Baskervilles by Sir Arthur 
Conan Doyle 
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Portfolio Characteristics 
 

Portfolio Composition                                                  Ratios  

 Apr -25 May-25 

Stock Weighting 97.86% 97.74% 

Cash Weighting 2.14% 2.26% 

Number of Stocks 41 41 

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 5.78 4.03 1.75  Coca-Cola Europacific Partners 
plc 2.87 0.02 2.84 

NVIDIA Corporation 5.00 4.10 0.90  HDFC Bank Limited 2.90 0.16 2.75 

Amazon.com, Inc. 4.45 2.40 2.04  Netflix, Inc. 3.38 0.64 2.74 

Meta Platforms Inc Class A 4.23 1.75 2.48  Haleon PLC 2.74 0.06 2.68 

Netflix, Inc. 3.38 0.64 2.74  Intercontinental Exchange, Inc. 2.80 0.13 2.67 

Broadcom Inc. 2.97 1.33 1.63  Compass Group PLC 2.72 0.07 2.65 

HDFC Bank Limited 2.90 0.16 2.75  Cencora, Inc. 2.70 0.06 2.64 

Coca-Cola Europacific Partners 
plc 

2.87 0.02 2.84  Meta Platforms Inc Class A 4.23 1.75 2.48 

Intercontinental Exchange, Inc. 2.80 0.13 2.67  Sony Group Corporation 2.61 0.20 2.41 

Haleon PLC 2.74 0.06 2.68  Uber Technologies, Inc. 2.51 0.20 2.31 

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 55.18% 57.40% -2.21%  

US$ 15 Bln to US$ 100 Bln 29.60% 35.39% -5.79%  

US$ 5 Bln to US$ 15 Bln 9.39% 6.74% 2.64%  

US$ 1 Bln to US$ 5 Bln 3.57% 0.46% 3.10%  

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 2.26% 0.00% 2.26%  

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 - %)  16.89 14.82 2.07 

P/E (FY1 Estimate)  22.54 18.92 3.62 

P/B 4.44 3.15 1.29 

Dividend Yield  1.10 1.84 -0.74 
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Fund Information 
 

 Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number 

Class A USD 22 February 2016 USD 31.98   LU1198275312 NIAGEAU LX 31702369 

Class A GBP 10 May 2024 GBP 11.15   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                          Nikko Asset Management Luxembourg S.A. 

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

Nikko Asset Management Luxembourg S.A. (German Branch) 
Frankfurt SPACES Tower ONE, Brüsseler Str. 1-3,                               
60327 Frankfurt am Main, Deutschland 
Phone: +49 (0) 69 505047 301 
Email: EMEAenquiries@nikkoam.com  
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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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Important Information
Nikko AM Global Umbrella Fund is an open-ended investment company established in Luxembourg (the "Fund"). This information 
has been issued by Nikko Asset Management Luxembourg S.A. and is not aimed at or intended to be read by investors in any 
country in which the Fund is not authorised. 

The Fund is registered in multiple jurisdictions and some sub-funds and/or share classes may not be available in all jurisdictions.  
This material is for information only and is not a recommendation to sell or purchase any investment.  

Any investment in the Fund may only be made on the basis of the current Prospectus and the Key Investor Information Document 
(KIID), as well as the latest annual or interim reports. Please refer to the "Risk Factors" for all risks applicable in investing in this Fund. 
These documents are available from our website emea.nikkoam.com or can be obtained free of charge from the Fund’s registered 
office in Luxembourg: Private Business Center 32 – 36, boulevard d’Avranches, L-1160 Luxembourg, Luxembourg. Swiss 
representative, Swiss paying agent and place of jurisdiction in Switzerland: BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, 8002 
Zurich. Telephone: +41 582 126374. 

Past performance is not a guide to future performance. Market and currency movements may cause the capital value of shares and 
income from them to fall as well as rise and you may get back less than you invested. 

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

This document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any 
investments or participate in any trading strategy. Moreover, the information in this document will not affect Nikko AM’s 
investment strategy in any way. The information and opinions in this document have been derived from or reached from sources 
believed in good faith to be reliable but have not been independently verified. Nikko AM makes no guarantee, representation or 
warranty, express or implied, and accepts no responsibility or liability for the accuracy or completeness of this document. No 
reliance should be placed on any assumptions, forecasts, projections, estimates or prospects contained within this document. This 
document should not be regarded by recipients as a substitute for the exercise of their own judgment. Opinions stated in this 
document may change without notice. 

In any investment, past performance is neither an indication nor guarantee of future performance and a loss of capital may occur. 
Estimates of future performance are based on assumptions that may not be realised. Investors should be able to withstand the loss 
of any principal investment. The mention of individual securities, sectors, regions or countries within this document does not imply 
a recommendation to buy or sell. 

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

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

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

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

Luxembourg and Germany: This document is communicated by Nikko Asset Management Luxembourg S.A., which is authorised 
and regulated in the Grand Duchy of Luxembourg by the Commission de Surveillance du Secteur Financier (the CSSF) as a 
management company authorised under Chapter 15 of the Law of 17 December 2010 (No S00000717) and as an alternative 
investment fund manager according to the Law of 12 July 2013 (No. A00002630). 

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

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

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

This is a marketing communication, for professional Investors only.  Please refer to the UCITS prospectus and to the KIID before 
making any final investment decisions. 


