
Market Review 
October was a volatile month for markets, with equities moving lower 
after a strong rally during the first nine months of the year. Growth risks 
remained the primary concern for investors, despite signs of resilience, 
particularly in the US economy. Uncertainty was also heightened by the 
upcoming US election and the potential implications of a policy shift on 
inflation and interest rates. Developed market equities returned -2.0%. 
Growth stocks outperformed value stocks but remained down 1.8%. 
Small caps fell 2.7% due to slowing economic momentum. Japanese 
stocks led despite concerns over tighter policy, a stronger yen (that could 
impact export-oriented companies), and political uncertainty

Key Stock Contributors and Detractors 
During the month, at a stock level, the Fund derived positive performance 
from Nvidia, Societe Generale and Exelixis. 

NVIDIA is an overweight position in Information Technology due to 
a good score on Sentiment and Growth. NVIDIA operates as a tech 
company. The company develops a platform for scientific computing, AI, 
data science, autonomous vehicles, robotics, metaverse, and 3D internet 
applications, as well as focusing on PC graphics. NVIDIA serves clients 
worldwide. This month, the share price jumped by over 8%, supported 
by tech outperformance ahead of elections and AI trends. This month, 
NVIDIA was up 11.3% versus MSCI World. Candriam’s ESG rating is 5. 

Societe Generale is an overweight position in Financials due to a good 
score on Value. Societe Generale provides commercial, retail, investment 
and private banking services. The Bank offers consumer credit, vehicle 
lease financing, information technology equipment leasing, life and non-
life insurance, custodian, trade and project financing, currency exchange, 
treasury, financial and commodities brokerage services. Societe Generale 
serves customers worldwide. In October, shares jumped by 20% after 
beating 3Q estimates on the back of higher trading income and a rebound 
in the French retail business. During this month, Societe Generale was up 
17.0% versus MSCI World. Candriam’s ESG rating is 4. 

Exelixis is an overweight position in Health Care due to a good score 
on Volatility. Exelixis operates as a development-stage biotechnology 
company focused on discovery and development of small-molecule 
therapeutics for the treatment of cancer and other serious diseases. The 
Company offers medicines to treat and defeat kidney and thyroid cancer 
and advanced melanoma. The Exelixis share price increased by nearly 
28%. Shares jumped on 15th October already +15% after the maker of 
cancer drug Cabometyx won a court ruling against closely held rival MSN 
Pharma in the Delaware Federal Court. Then, on 30th October, shares 
extended their gains, up 15% after the company boosted its total revenue 
guidance for the full year, which beat the average analyst estimate. Exelixis 
ended up 29.9% versus MSCI World. Candriam’s ESG rating is 4.

Three stocks that contributed negatively to excess return during the 
period included ASML Holdings, Centene and Aptiv.

ASML Holdings is an overweight position in Information Technology 
due to a good score on Quality and Volatility. ASML Holding develops, 
produces, and markets semiconductor manufacturing equipment, 
specifically machines for the production of chips through lithography. The 
Company services clients worldwide. After the second profit warning, 
ASML shares collapsed by nearly 18% in October. Indeed, ASML 
plunged after it booked only about half the orders analysts estimated 
in the third quarter and lowered guidance for 2025. During this month, 
ASML Holdings was down 16.7% versus the MSCI World. Candriam’s 
ESG rating is 3. 

Centene is an overweight position in Health Care due to a good 
score on Value. The Company provides multi-line healthcare solutions 
to individuals across all states and internationally. Centene’s specialty 
services include medicaid and medicare health plans, treatment 
compliance, and nurse triage. This month, the share price performance 
disappointed and was down nearly 20% after the insurer cut its annual 
outlook, signalling wider problems in the sector that sent rival insurers’ 
shares down. Not enough to recover for the loss, but worth noting that 
shares jumped after the health insurer’s third-quarter profits exceeded 
Wall Street’s expectations, a relief for investors braced for a tough 
quarter. During this month, Centene was down 15.3% versus the MSCI 
World. Candriam’s ESG rating is 4. 
Aptiv is an overweight position in Consumer Discretionary due to 
a good score on Sentiment and Volatility. Aptiv manufactures and 
distributes vehicle components. The Company produces connector 
wires, safety restraint systems, pin headers, and underwater towed 
arrays for automobile and commercial vehicles. Aptiv supplies original 
equipment manufacturers worldwide. Shares declined by 19.8% in 
October after the vehicle-component manufacturer cut its net sales 
guidance for the full year. The guidance missed the average analyst 
estimate. Aptiv ended down 19.1% versus the MSCI World. Candriam’s 
ESG rating is 4.

Fund Characteristics
Returns1 as at 31 October 2024

Period Fund 
Return

%
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%
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%
Net

1 month 3.51 3.81 -0.31
3 months 1.67 2.14 -0.46
6 months 10.75 10.17 0.58
1 year 29.59 29.22 0.37
2 years pa 18.93 20.08 -1.15
3 years pa 9.82 11.35 -1.53
5 years pa 13.17 13.17 0.00
7 years pa 12.69 13.01 -0.32
10 years pa 12.09 13.06 -0.97
15 years pa 12.02 12.71 -0.70
20 years pa 8.15 9.06 -0.91
Since inception pa
Date: December 2002

7.47 8.23 -0.76
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Top 10 Stock Holdings
Holding Country Sectors %
Apple United States Information Technology 5.97
Microsoft United States Information Technology 5.60
Nvidia United States Information Technology 5.04
Alphabet - Class A United States Communication Services 2.04
Mastercard United States Information Technology 1.88
Alphabet - Class C United States Communication Services 1.84
Visa United States Information Technology 1.71
Eli Lilly United States Health Care 1.39
Nestle Switzerland Consumer Discretionary 1.31
Linde Ireland Materials 1.30
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at October 2024 and is subject to change. 
The material is not intended to provide you with financial product advice. It does not take into consideration the investment objectives, financial situation or needs 
of any person. For this reason, you should, before acting on this material, obtain professional advice from a licensed financial adviser and read the relevant 
Product Disclosure Statement which is available at www.ausbil.com.au and the target market determination which is available at www.ausbil.com.au/
invest-with-us/designand-distribution-obligations. Past performance is not a reliable indicator of future performance. Any reference to past performance 
is for illustrative purposes only and should not be relied upon on. Ausbil, its officers, directors and affiliates do not guarantee the performance of, a particular 
rate of return for, the repayment of capital of, the payment of distribution or income of, or any particular taxation consequences for investing with or in any Ausbil 
product or strategy. The performance of any strategy or product depends on the performance of the underlying investment which may rise or fall and can result 
in both capital gains and loss. Any references to particular securities or sectors are for illustrative purposes only. It is not a recommendation in relation to any 
named securities or sectors. The material may contain forward looking statements which are not based solely on historical facts but are based on our view or 
expectations about future events and results. Where we use words such as but are not limited to ‘anticipate’, ‘expect’, ‘project’, ‘estimate’, ‘likely’, ‘intend’, ‘could’, 
‘target’, ‘plan’, ‘believe’, ‘think’, ‘might’ we are making a forecast or denote a forward-looking statement. These statements are held at the date of the material 
and are subject to change. Forecast results may differ materially from results or returns ultimately achieved. The views expressed are the personal opinion of the 
author, subject to change (without notice) and do not necessarily reflect the views of Ausbil. This information should not be relied upon as a recommendation 
or investment advice and is not intended to predict the performance of any investment or market. The actual results may differ materially from those expressed 
or implied in the material. Ausbil gives no representation or warranty (express or implied) as to the completeness or reliability of any forward looking statements. 
Such forward looking statements should not be considered as advice or a recommendation and has such should not be relied upon. To the extent permitted 
by law, no liability is accepted by Ausbil, its officers or directors or any affiliates of Ausbil for any loss or damage as a result of any reliance on this information. 
While efforts have been made to ensure the information is correct, no warranty of accuracy or reliability is given, and no responsibility is accepted for errors or 
omissions. Any opinions expressed are those of Ausbil as of the date noted on the material and are subject to change without notice. The Certification Symbol 
signifies that a product or service offers an investment style that takes into account environmental, social, governance or ethical considerations. The Symbol also signifies that 
Ausbil Investment Management Limited adheres to the strict operational and disclosure practices and its staff undertake continuing professional development on responsible 
investment required under the Responsible Investment Certification Program for the category of Investment Management Service when delivering its Candriam Sustainable Global 
Equity Fund product. The Certification Symbol is a Registered Trade Mark of the Responsible Investment Association Australasia (RIAA). Detailed information about RIAA, the 
Symbol and Candriam’s methodology can be found at www.responsiblereturns.com.au, together with details about other responsible investment products certified by RIAA. 
The Responsible Investment Certification Program does not constitute financial product advice. Neither the Certification Symbol nor RIAA recommends to any person that any 
financial product is a suitable investment or that returns are guaranteed. Appropriate professional advice should be sought prior to making an investment decision. RIAA does 
not hold an Australian Financial Services Licence.  
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