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Portfolio Scoop 
Insights into the Trends and their performance 

MAY 2023 

 

• Developed markets were generally weaker as investors remained concerned about stagnant 

Chinese growth and recessionary fears globally. 

• The standout positive performers were the Japan’s Nikkei 225 Index, up +7.04% and the U.S. 

NASDAQ Index, which was up +5.80% (local prices). 

• Weakness once again came from Hong Kong’s HSCEI and HSI Index, down -8.04% and -8.35% 

respectively (local prices) although European markets as well as the U.S. Dow Jones Index were 

also quite weak. 

• Weakness of the AUD by +1.73% against the USD and +0.68% against the € helped AUD returns for 

the Trends and indices. 

• The monthly performances across our Trends were +7.33%, -1.67% and +1.14% for the Big Data, 

Online Shopping Spree, and Clean Disruption Trends respectively (versus MSCI World ex Australia 

Index of +1.18%). 

 

Dear Members 

Welcome to our latest Portfolio Scoop from AtlasTrend, which provides insights into our Trends and 

their performance. 

 

What happened to the markets in May?  

Developed markets were generally weaker as investors remained concerned about stagnant Chinese 

growth and recessionary fears globally. The U.S. presented a mixed picture though as multiple positives 

such as resilient consumer spending numbers, favorable quarterly earnings that generally met or beat 

expectations with signs that the U.S. Federal Reserve is nearing the end of its tightening cycle.  

The standout positive performers were the Japan’s Nikkei 225 Index, up +7.04% and the U.S. NASDAQ 

Index, which was up +5.80% (local prices). Weakness once again came from Hong Kong’s HSCEI and HSI 

Index, down -8.04% and -8.35% respectively (local prices) although European markets as well as the U.S. 

Dow Jones Index were also quite weak. Further weakness of the AUD by +1.73% against the USD and 

+0.68% against the € helped AUD returns for the Trends and indices. 

The monthly performances across our Trends were +7.33%, -1.67% and +1.14% for the Big Data, Online 

Shopping Spree, and Clean Disruption Trends, respectively. The MSCI World Daily Net Total Return ex 

Australia Index (this MSCI Index measures the equity market performance of shares listed on the 

exchanges of 23 of the world's major developed economies ex Australia factoring in reinvested net 

dividends) ended the month +1.18% in AUD terms. 
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Nearing the peak for U.S. interest rates 

The U.S. Federal Reserve lifted interest rates again by 0.25% to a benchmark rate of between 5.00% and 

5.25%, up from nearly zero in March 2022, the highest level in 16 years. Whilst there is likely to be room 

for one more rate increase, it has also hinted that we may be nearing the interest rate peak as inflation 

is controlled. 

This helped U.S. markets along with news of the debt ceiling and spending deal being finalised. 

Importantly, U.S. earnings and guidance were generally above expectations even though interest rates 

are impacting how and where consumers are spending their money. 

 

Rate rises set to continue in Europe 

European economic sentiment remains weak with a stagnating economy, elevated inflation, and rising 

interest rates being the main drivers. Sentiment deteriorated among manufacturers, service providers, 

retailers, and constructors.  

Headline inflation in the European Union slowed to an annual 6.1% in May from 7.0% in April, but this 

did not stop the European Central Bank from raising rates again, this time by 0.25%.  It appears that 

most policymakers voted to slow the pace of rate increases to 0.25% but signaled an intention to tighten 

monetary policy further. 

 

Chinese growth has slowed with Japanese equities rallying 

China’s official manufacturing Purchasing Managers’ Index fell to 48.8 in May from April’s 49.2, making it 

the second consecutive month of contraction and the lowest levels since December 2022. Production 

activity also contracted, driven by slowing new orders and exports. The non-manufacturing Purchasing 

Managers’ Index also eased, falling to a weaker than expected 54.5 in May from 56.4 in April.  

New data from the China Real Estate Information Corp also showed that the real estate sector was still 

recovering despite the stimulus measures implemented since the end of 2022. 

Continuing renewed foreign investor interest in Japan meant equities in Japan had a strong month. The 

Main Japanese indices reached 33-year highs, with the gains supported by strong domestic earnings as 

well as some yen weakness.  

Further, data released by the Japan Tourism Agency, hotels and other accommodation facilities 

recorded over 10 million overnight stays by foreigners in April for the first time since the outbreak of the 

coronavirus pandemic. Tourism was aided by a weaker yen and an increase in international air traffic 

due to the lifting of Japan’s COVID border controls for all arrivals in April. 
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Trend Round Up 

 

 

 

In the last 12 months, we have delivered performances of +12.75%, +1.79% and +9.98% for the Big Data, 

Online Shopping Spree, and Clean Disruption Trends respectively (versus MSCI World ex Australia Index 

of +13.37%). 

In the last 6 months, we have delivered performances of +15.60%, +4.34% and +5.98% for the Big Data, 

Online Shopping Spree, and Clean Disruption Trends respectively (versus MSCI World ex Australia Index 

of +7.72%). 
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In the last 3 months, we have delivered performances of +13.72%, +3.88% and +6.74% for the Big Data, 

Online Shopping Spree, and Clean Disruption Trends respectively (versus MSCI World ex Australia Index 

of +8.43%).  
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Big Data Big Fund 

The Trend return for the month was +7.33% and since launch (9 November 2015) is +121.39%.  

This Trend has delivered a +11.09% return per annum since inception. 

 

 

This Trend performed strongly as technology stocks showed solid earnings. It was led by double-digit 

gains from Splunk, Alphabet, Apple, Amazon.com, Salesfore.com, Spotify and Palo Alto Networks. 

Weakness came from the Chinese holdings as well as small holdings in NCSoft and Kyndryl. 

As of the end of May 2023, this Trend consisted of 19 companies. 
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Online Shopping Spree Fund 

The Trend return for the month was -1.67% and since launch (9 November 2015) is +74.63%. 

This Trend has delivered a +7.66% return per annum.  

 

 

This Trend had a weak performance as it was held by but its Chinese positions such as Alibaba, Netease, 

JD.com and Tencent as well as German online retailer, Zalando and Target and Disney. Positive 

performers were led by Amazon.com, TheRealReal, Apple and Expedia.com.  

As of the end of May 2023, this Trend consisted of 17 companies.  
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Clean Disruption Fund 

The Trend return for the month was +1.14% and since launch (6 June 2018) is +60.23%. 

This Trend has delivered a +9.92% return per annum since inception. 

 

This Trend also had a mixed performance, led by KLA-Tencor, First Solar, Vestas Wind Systems, Tomra 

Systems and Fanuc. Weakness came from a small position in Varta as well as Northland Power, IPG 

Photonics and Siemens Healthineers. 

As of the end of May 2023, this Trend consisted of 18 companies.  
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Important notice 

Atlastrend Pty Ltd (ABN 83 605 565 491) (AtlasTrend) is a Corporate Authorised Representative (No. 001233660) of Fundhost 

Limited (ABN 69 092 517 087, AFS Licence No. 233045) (Fundhost) and Havana Financial Services Pty Ltd (ABN 90 619 804 518, 

AFS Licence No. 500435) (Havana). Any advice contained in this communication is general advice only. None of the information 

provided is, or should be considered to be, personal financial advice. The content has been prepared without taking into account 

your personal objectives, financial situations or needs. If you consider it necessary you should seek your own advice before 

making any financial or investment decisions. The information provided in this communication is believed to be accurate at the 

time of writing. None of AtlasTrend, Fundhost, Havana or their related entities nor their respective officers and agents accept 

responsibility for any inaccuracy in, or any actions taken in reliance upon, that information. A copy of AtlasTrend’s financial 

services guide can be found at www.atlastrend.com/fsg. 

 

Any managed investment fund product (Fund) mentioned in this communication is offered via a Product Disclosure Statement 

(PDS) which contains all the details of the offer. The PDS is issued by Fundhost as responsible entity for the Funds. Before making 

any decision to make or hold any investment in a Fund you should consider the PDS in full. The PDS is available 

at www.atlastrend.com/pds or by calling AtlasTrend on 1800 589 778. The Target Market Determination is available here. 

 

Investment returns are not guaranteed. Past performance is not a reliable indicator of future performance. Disclosed investment 

returns assume reinvestment of all distributions. For the Clean Disruption Fund performance is shown net of fees. For the 

remaining Funds performance is shown net of fees from 7 May 2018 and prior to that performance is shown gross of any 

fees. Click here for more details about current and previous fee arrangements. 

 

  

https://www.atlastrend.com/fsg/
https://www.atlastrend.com/pds/
http://help.atlastrend.com/en/articles/5576094-target-market-determination-tmd
http://help.atlastrend.com/fees/disclosed-performance

