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Performance Summary 
 

December Performance  

The Fund returned 0.9% in December, outperforming conventional global equities benchmarks, such as the MSCI All Country World 
Net Total Return Index, by approximately 1.6%. The Fund’s currency hedged unit class returned 2.3%, also outperforming its 
currency hedged benchmark by 1.6%. 

Global equities benchmarks rose during December.  The Fund’s outperformance was driven by stock selection, in particular within 
the Electronic Technology and Producer Manufacturing sectors, offset by a negative allocation effect from the Fund’s underweight 
position in Finance (which is a function of the Fund’s eligible investment universe).   Notable stock specific contributors and 
detractors are discussed below. 

December Quarter Performance  

Over the December-2025 quarter, the Fund returned 2.9%, outperforming conventional global equities benchmarks, such as the 
MSCI All Country World Net Total Return Index, by approximately 0.2%.  The Fund’s hedged unit class returned 4.0%, outperforming 
the equivalent currency hedged benchmark by approximately 0.3% over the period. 

2025 Calendar Year Performance  

For the year ending 31 December 2025, the Fund returned 15.5%, 2.0% ahead of its benchmark. The currency hedged class returned 
20.4%, 0.7% above its benchmark. Its higher return reflected significant US dollar depreciation in a year where the US raised tariffs 
on a scale not seen the Great Depression. While AI was again by far the biggest trend, as semiconductor, semiconductor capital 
equipment, and power generation stocks fared very well, the second and best performing sectors were Finance and Non-Energy 
Minerals, buoyed by banks and insurers and gold miners. By contrast, cloud service providers such as Amazon, Microsoft and Oracle 
all lagged despite their important role within the AI ecosystem.  

 

The Fund’s return for the year was supported by strong performance of positions in the memory and wind turbine industries - with 
the shares of SK Hynix, Samsung Electronics, Vestas Wind Systems and Nordex more than doubling, as well as meaningful 
contributions from a more eclectic range industries benefiting from massive investment in AI related data centre development, 
including power generation and electricity grid equipment, data centre thermal management, optical network components, and 
semiconductor capital equipment. The most significant underperformers were holdings in the payment processing industry and 
technology consulting. 

 

Class A – Unhedged Units 

 
1 Month YTD 1 Year 

3 Years 
p.a. 

5 Years 
p.a. 

7 Years 
p.a. 

10 Years 
p.a. 

SI p.a.1 

Fund Return (%) 0.9 15.5 15.5 21.4 14.0 15.0 13.5 13.2 

Global Equities2 (%) (0.6) 13.6 13.6 21.3 14.5 14.9 12.7 11.9 

Value Added (%) 1.6 2.0 2.0 0.1 (0.5) 0.1 0.8 1.3 

Notes (1) Inception date 2 November 2015 (2) Fund returns are compared above to the MSCI ACWI Net in AUD (Total Return) index, being 
representative of conventional global equities indices. Past performance is not indicative of future performance. 
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Class H – Currency Hedged Units 

 1 Month YTD 1 Year 
2 Years 

p.a. 
3 Years 

p.a. 
5 Years 

p.a. 
SI p.a.1 

Fund Return (%) 2.3 20.4 20.4 19.0 - - 18.4 

Global Equities Hedged to AUD
2 

(%) 0.8 19.7 19.7 19.6 - - 19.4 

Value Added (%) 1.6 0.7 0.7 (0.7) - - (1.0) 

Notes (1) Inception date 30 May 2023. Fund returns are compared above to the MSCI ACWI 100% hedged to Net AUD (Daily) index, being 
representative of conventional global equities indices hedged to Australian dollars. Past performance is not indicative of future performance. 

 

Key Contributors to Fund Performance 

 

 

 
 

 
 

The Fund’s holdings in the leading memory semiconductor makers, SK hynix Inc. (+25%) 
and Samsung Electronics Co., Ltd. (+22%) saw share prices rise as spot memory prices 
rose strongly across product types, and amidst industry reports of accelerating progress 
towards commercialisation the next generation of high bandwidth memory (HBM) for AI 
applications, HBM4. 

 
 

 

 
Shares of wind turbine manufacturers Vestas Wind Systems A/S (+14%) and Nordex SE 
(+14%) continued to rise with incrementally positive news flow: both companies reported 
a series of significant orders, albeit this is common for them as projects are finalised 
ahead of year-end; and analyst estimates of their forward earnings rose slightly. 
 

 

Ciena Corporation (+15%), which makes data network equipment, extended its 
outstanding 2025 performance following its November-quarter earnings update, where it 
again surpassed expectations and provided strong guidance.  The Fund has owned shares 
in Ciena over the past two years in expectation that it would benefit from forthcoming 
demand from the development of data centre interconnections, and the stock has 
performed well as evidence of this demand has emerged. 

 

US-based medical technology holdings, after doing well in November, were the fund’s 
largest detractor during December, most notably Agilent Technologies, Inc. (-11%). The 
sector did not see major news in December but did see examples of broader policy 
headwinds faced by the industry throughout the Trump administration, including further 
reductions in support for vaccination, as well as the expiry of healthcare insurance 
subsidies worth $35 billion annually at the end of the year. 

New Investments 

 

Keysight Technologies Inc is a leader in electronic design and test solutions. It is 
eligible for the Fund as an enabler of digitisation and wireless connectivity. Our 
analysis indicates Keysight’s earnings growth in coming years will exceed 
consensus expectations. Keysight holds a strong position in design and test 
solutions used in R&D and will benefit as the industry prepares to apply next-
generation technologies, including silicon photonics and 6G networking. 
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Nokia Oyj provides network infrastructure and secondarily licenses IP from its 
patent portfolio. It is eligible for the fund as an enabler of digitisation and wireless 
networks. Following a period of industry headwinds and underperformance, we 
expect the company’s prospects to improve. This is supported by actions such as 
its February-2025 acquisition of Infinera providing relationships with hyperscalers, 
a partnership with Nvidia announced October 2025, and new leadership focused 
on capturing more value from its software business; in a market that is growing 
strongly and wants a second source of supply (in addition to Ciena, mentioned 
above). 

 

RELX plc provides information-based analytics and decision tools. The company 
has four divisions: Risk (LexisNexis Risk Solutions), Scientific, Technical & Medical 
(Elsevier), Legal (LexisNexis Legal & Professional), and Exhibitions (RX). The 
company’s business model centres on leveraging proprietary content and vast 
data sets, combined with technology (including AI), to deliver high-value 
analytics and workflow tools on a predominantly subscription basis. We believe 
the company’s shares have de-rated on expectations that generative AI will disrupt 
its business model, whereas we believe that the company will benefit from 
applying the technology to its large proprietary databases.  

 

Exited Positions and Other Portfolio Changes 

The Fund exited the last of its holding in US electricity generation and grid equipment leader GE Vernova, following very strong 
performance, US electronic components company Littelfuse where our investment thesis had played out, and European analog 
semiconductor manufacturer STMicroelectronics, whose earnings have not recovered as we had expected.  

 

Top 10 Holdings 

Security Name Weight (%) Country Sector 

Vestas Wind Systems A/S 4.9 DENMARK Sustainable Energy 

NVIDIA Corporation 4.8 UNITED STATES Sustainable & Efficient Industry 

Microsoft Corporation 4.8 UNITED STATES Efficient Businesses and Economies 

Taiwan Semiconductor Manufacturing Co., Ltd. 4.4 TAIWAN Sustainable & Efficient Industry 

Agilent Technologies, Inc. 3.7 UNITED STATES Sustainable Healthcare 

SK hynix Inc. 3.5 SOUTH KOREA Sustainable & Efficient Industry 

Keyence Corporation 2.9 JAPAN Sustainable & Efficient Industry 

ResMed Inc. 2.7 UNITED STATES Sustainable Healthcare 

Waste Management, Inc. 2.6 UNITED STATES Sustainable Environment 

Global Payments Inc. 2.5 UNITED STATES Efficient Businesses and Economies 
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Portfolio Positioning 

Regional Weights (%)

 

Sector Weights (%) 

 

Market Commentary 

December saw the MSCI All Country World Net Total Return Index rise 1% in US dollar terms. Among leading markets, the US S&P 
500 Index was flat, with the technology focused Nasdaq Composite Index down 0.5% and the small capitalisation focused Russell 
2000 down 0.7%. Europe’s STOXX 50 Index rose 2.2%, while in Asia Japan’s Nikkei 225 rose 0.2% and Korea’s Kospi rose 7.3%, 
supported by the strong performance of SK hynix and Samsung as detailed above. 

2025 saw the MSCI All Country World Net Total Return Index rise 22% in US dollar terms. The US lagged – even the technology 
focused Nasdaq Composite Index, which rose 20%. The S&P 500 Index was up 16%, and the Russell 11%. Global returns were 
bolstered by very strong returns from European and Asian equities with the Stoxx 50 up 34%, Nikkei 225 up 27%, and Korea’s Kospi 
Index up a remarkable 80%.  Australian dollar denominated returns from global shares were lower due to the strengthening of the 
Australian dollar against the US dollar during the year.  The Fund’s currency hedged unit class seeks to eliminate this currency related 
effect through the use of currency forward contracts and consequently delivered a higher return than the unhedged class in 2025. 

Notable Industry Developments 

Climate Change and Sustainability policy 

• Australian Energy Minister Chris Bowen said its Cheaper Home Batteries scheme would be extended through 2029, with 
the cumulative budget rising from A$2.3 billion to A$7.2 billion. From May, the scheme will also become tiered, with the 
level of support dropping for capacity over 14kWh, meaning support will be more targeted at smaller systems.  

• Germany launched a €30 billion “Germany Fund”, aiming to catalyse a further €100 billion of private investment in 
industries that will increase the future competitiveness of Germany’s economy. Although not directly focused on 
sustainability, the focus on emerging companies and industries means many of the target sectors, including renewable 
energies, heating networks and power grids, as well as AI, contribute to the sustainability transition. 

 
Sustainable Energy 

• Google-parent Alphabet said it would purchase Intersect Power, which provides energy infrastructure and secondarily 
integrates data centres into its energy operations, for $4.8 billion. 

• Kraken Technologies, which was established within UK utility Octopus Energy in 2017, offers a cloud-based operating 
system for utilities, completed its first external funding round at an $8.6 billion valuation. Kraken has enjoyed success with 
a platform purpose-built for the distributed, dynamic energy system which utilities are having to transition their operating 
model towards. Australia’s Origin Energy own approximately 25% of Kraken, both directly and via a stake in Octopus, and is 
also one of its leading customers. 

• Stationary battery storage is faring well, as new demand from data centre developments increases electricity shortages. 
Korea’s Samsung SDI said it had signed a KRW2 trillion ($1.36 billion) agreement to sell batteries to a US energy 
infrastructure company. Concurrently, despite a major EV restructuring detailed below, Ford Motor said it would 
commence production of stationary batteries, using technology licensed from Fund-holding Contemporary Amperex 
Technologies (CATL), originally intended for use in EV batteries. 

 

22%

54%

21%

Asia North America West Europe

Efficient Businesses and 
Economies, 18%

Sustainable 
Food & 

Agriculture, 3%

Sustainable 
Consumption, 

1%
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Infrastructure, 
4%

Sustainable 
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40%
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Sustainable Transport 

• Ford Motor said it would take a $19.5 billion charge on its electric vehicle business, as it works to break even from 2029 
after losing over $5 billion in 2024. Ford also said it had cancelled a $6.5 billion agreement with battery supplier LG Energy 
Solution, following which LG said it would sell part of its US battery footprint to Honda Motor, for $2.9 billion. Ford also 
said it would collaborate on EVs in Europe with Renault, with the latter to supply two Ford-branded vehicles from 2028. 

• Relatedly if less dramatically, Volkswagen announced a five-year investment budget of €160 billion, down from €165 billion 
last year and €180 billion the year before. Its battery unit, PowerCo, said the cuts have prompted it to consider seeking 
external funds. 

• Huawei’s Maextro S800 luxury EV, launched in June, has become comfortably China’s best-selling $100,000 car, ahead of 
the likes of BMW’s 7 series or Porsche’s Panamera. This exemplifies Chinese companies’ ability to move up the value chain 
as well as electronic technology companies’ ability to enter the automotive market. In a move in the opposite direction, US 
EV manufacturer Rivian Automotive announced during the month it will begin to use internally designed AI accelerator 
SoC, named Rivian Autonomy Processor 1, to be deployed in its R2 SUV, due to be launched early in 2026. The chip will be 
manufactured by Fund Holding TSMC. 

• Tata Motors said it plans five new EV models by 2030. While EV penetration in India is unusually low at around 4% of new 
vehicles as of in 2025, it has been a relative bright spot for EVs outside China over the past year amid the challenging 
environment exemplified by Ford’s write down referenced above, with Hyundai, Suzuki, Vinfast as well as Tata announcing 
incremental investments. 

• Fund holding Samsung Electronics said its HARMAN automotive technology unit will buy the Advanced Driver Assistance 
Systems assets of ZF Group, a German auto-parts group. The €1.5 billion acquisition aims to improve HARMAN’s offering of 
assisted and automated driving solutions, which its customers are rapidly adopting. 3,750 employees work in the acquired 
business. ZF said the divestment would lower its leverage.  

• Vehicles from Waymo, Google-parent Alphabet’s autonomous vehicle unit, appeared to freeze in the street after a major 
power outage knocked out traffic lights in much of San Francisco. In response, Waymo said it would update its driving 
software, which had not previously contemplated responding to an outage of the scale experienced on this occasion, as 
well as update its emergency response protocols, including working with first responders. Earlier in the month, the 
company announced a separate update relating to operating around school buses. 
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The Nanuk New World Fund is a global equities fund generating its returns from investments in a universe 
of listed equities exposed to the broad themes of environmental sustainability and resource efficiency. The 
Fund invests in companies involved in clean energy, energy efficiency, agriculture, water, waste 
management, recycling, pollution control and advanced manufacturing and materials. All of these industries 
are undergoing significant changes as the world tries to reconcile economic growth with longer term 
sustainability and are a potentially rich and ongoing source of investment returns.  The Fund seeks to hold a 
globally diversified, yet relatively concentrated, portfolio of positions that align with Nanuk’s views on 
security valuation and the evolving trends within these industries. The Fund aims to achieve long term capital 
appreciation and outperformance of traditional global equity indices while reducing volatility of returns and 
risk of capital loss through appropriate diversification and risk management strategies. 

 

 

Nanuk New World Fund 

Type:  Global Equities 
Responsible Entity:  Equity Trustees Limited 
Total Management Costs:  1.1% p.a. 

Distribution frequency:  Annually as of 30 June  
Currency:  AUD 
AUM (AUD as at 31 December 2025):  $963.4 

Product Nanuk New World Fund Active ETF 
Nanuk New World Fund (Currency Hedged)  

Active ETF 

 
Unquoted Managed 

Fund 
ETF 

Currency Hedged 
Unquoted Mgd Fund 

ETF 

APIR / ASX 
CODE 

SLT2171AU SLT2171AU / NNUK ETL0535AU ETL0535AU / NNWH 

Currency 
Hedging 

Unhedged Hedged to AUD 

Inception  2 November 2015 30 May 2023 

Buy/Sell 
Spread 

0.25% ASX bid-offer spread * 0.25% ASX bid-offer spread * 

Platform 
Access  

AMP North, BT (Asgard, 
Panorama), CFS (Edge, 
FirstChoice, FirstWrap), 

Dash, FNZ, Hub24, Insignia 
(Expand, Grow Wrap, 

MLC, Rhythm, Voyage), 
Macquarie Wrap, Mason 

Stevens, Netwealth, 
Powerwrap, Praemium 

ASX & platforms that 
provide access to ASX 

listed investments 

BT (Asgard, Panorama), 
CFS (Edge, FirstWrap), 

FNZ, Hub24, Macquarie 
Wrap, Netwealth, 

Praemium 

ASX & platforms that provide 
access to ASX listed investments 

* Bids and offers are set by the Fund’s market maker based on an indicative net asset value per unit (iNAV) 
 

Investment Manager  Unit Registry 

Nanuk Asset Management Pty Ltd  
Level 23, Australia Square, 264 George Street 
Sydney NSW 2000, Australia  
Tel: +61 2 9258 1600  
Email: contact@nanukasset.com  

www.nanukasset.com 

 Automic 
GPO Box 5193 
Sydney NSW  2000 
Email:  hello@automic.com.au 
 

This presentation is prepared by Nanuk Asset Management Pty Ltd (‘Nanuk’) (AFS Licence no. 432119) for wholesale clients 
only.  The information contained in this presentation is of a general nature only, does not take into account the objectives, financial 
situation or needs of any particular person and is not to be taken into account as containing any personal investment advice or 
recommendation.  Before making an investment decision, you should consider whether the investment is appropriate in light of 
those matters.  While this presentation has been prepared with all reasonable care, no responsibility or liability is accepted for any 
errors, omissions or misstatements however caused. Material within this presentation may contain content generated using large 
language models which can produce content that is erroneous or differs over time. Whilst reasonable care is taken to review such 
content, it cannot be relied upon. No warranty is provided as to the accuracy, reliability and completeness of the information in this 
presentation and you rely on this information at your own risk. Any prospective yields or forecasts referred to in this presentation 
constitute estimates which have been calculated by Nanuk’s investment team based on Nanuk’s investment processes and research. 
To the extent permitted by law, all liability to any person relying on the information contained in this presentation is disclaimed in 

http://www.nanukasset.com/
mailto:hello@automic.com.au
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respect of any loss or damage (including consequential loss or damage) however caused, which may be suffered or arise directly or 
indirectly in respect of such information. Any past performance information in the presentation is not a reliable indicator of future 
performance.  This presentation should not be construed as an offer to sell or the solicitation of an offer to buy any financial services 
or financial products. This document is confidential, is intended only for the person to whom it has been delivered and under no 
circumstance may a copy be shown, copied, transmitted or otherwise given to any person other than the authorised recipient.  
Performance results are shown for illustration and discussion purposes only. 

Equity Trustees Limited (‘EQT’) (ABN 46 004 031 298) AFSL 240975 is the Responsible Entity for the Nanuk New World Fund. Equity 
Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities 
Exchange (ASX: EQT).  This publication has been prepared to provide you with general information only. It is not intended to take the 
place of professional advice and you should not take action on specific issues in reliance on this information. We do not express any 
view about the accuracy or completeness of information that is not prepared by us and no liability is accepted for any errors it 
may contain. Past performance should not be taken as an indicator of future performance.   In preparing this information, we did 
not take into account the investment objectives, financial situation or particular needs of any particular person. You should obtain a 
copy of the product disclosure statement before making a decision about whether to invest in this product. Nanuk New World 
Fund’s Target Market Determinations are available here:  https://swift.zeidlerlegalservices.com/tmds/SLT2171AU and here 
https://swift.zeidlerlegalservices.com/tmds/ETL0535AU.   A Target Market Determination is a document which is required to be 
made available from 5 October 2021.  It describes who this financial product is likely to be appropriate for (i.e. the target market), 
and any conditions around how the product can be distributed to investors.  It also describes the events or circumstances where the 
Target Market Determination for this financial product may need to be reviewed. 

https://swift.zeidlerlegalservices.com/tmds/SLT2171AU
https://swift.zeidlerlegalservices.com/tmds/ETL0535AU

