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Executive summary 

Key events in market Key performance & positioning updates 
The US equity market delivered a second consecutive month 
of strong gains in June with major indices reaching all-time 
highs. The S&P 500 and NASDAQ rose ~5% and ~6.6% 
respectively; driven by a confluence of factors including de-
escalating tensions in the Middle East, optimism on US trade 
talks, and a slightly dovish pivot from the Federal Reserve. 

The New Capital Healthcare Disruptors Fund fell 1.9% in June, 
bettering the MSCI World Healthcare Index’s 3.6% loss by 195 
basis points. 
 

Market update 

Global equity markets extended their rally in June, and the MSCI All Country World equity index gained 4.5%, reaching new 
historical highs. The total return in the first half of the year exceeds 10% in USD terms, and the improved momentum bodes 
well for the coming months. The solid June performance came despite the escalation of Israel-Iran tensions, culminating in 
the US bombing of Iran’s nuclear sites. The truce that followed buoyed investors’ risk appetite, especially towards the US and 
emerging markets, whereas Europe suffered amid the spike in oil prices and currency appreciation versus the US dollar and 
Asian peers. These elements overshadowed the new German government’s fiscal plan, which will give a stronger-than-
expected boost to EU growth. 
 
The performance of the US stock market was also supported by the progress of Trump’s fiscal plan in Congress. The “One Big 
Beautiful Bill Act” provides tax cuts for families and businesses, even at the cost of a further increase in US public debt. 
Nonetheless, the bond market has seen Treasury yields fall in response to slowing inflation and moderating GDP growth. 
These factors have solidified expectations that the Federal Reserve will cut rates at least a couple more times before the end 
of the year. 

 

Fund performance and positioning 

The New Capital Healthcare Disruptors Fund fell  1.9% in June, bettering the MSCI World Healthcare Index’s 3.6% loss by 195 
basis points. Outperformance was driven by positive contributions from the fund’s allocations to the Biotechnology, 
Healthcare Technology, Life Sciences, Pharmaceuticals, Healthcare Supplies, and Healthcare Equipment sub-sectors alongside 
a lack of exposure to Healthcare Facilities. A lack of allocation to Healthcare Services, Managed Health, and Healthcare 
Distributors represented detractors to performance and Cash had a de minimis impact.   
 
The top individual contributors to the portfolio's performance included Insmed Incorporated, Doximity, Inc., and Blueprint 
Medicines Corp. Insmed Incorporated's shares saw significant gains after the company reported positive data from a phase 
two trial for its Pulmonary Arterial Hypertension drug candidate, highlighting its potential in developing innovative pulmonary 
therapies. Doximity, Inc., a leading digital platform for the medical community, experienced a rally in its share price driven by 
enthusiasm for its advertising platform and artificial intelligence-enhanced tools for healthcare providers. Blueprint 
Medicines Corp., which specializes in treatments for mast cell disorders, saw its shares jump following the announcement of 
its acquisition by Sanofi. 
 
On the other hand, the top individual detractors were Halozyme Therapeutics, Inc., Exact Sciences Corporation, and Argenx. 
Halozyme Therapeutics, Inc., a developer of drug delivery technologies, underperformed due to ongoing patent litigation. Exact 
Sciences Corporation, known for its colorectal cancer diagnostics, experienced a sell-off in its shares after a dramatic rally in 
the previous month. Argenx, a biotech company focused on autoimmune disorders, continued to see its share price decline 
amid pricing concerns and a solid but unimpressive presentation at a medical conference. 
 
Entering July, 50% of the Fund is allocated to Biotechnology stocks, which we see are supported by strong product launches, 
new drug approvals, and further consolidation activity. We also maintain a 23% allocation to Healthcare Equipment & 
Supplies, which could be primed to benefit in a rising healthcare utilization environment.  Additional weights include best-in-
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class Healthcare Technology/Cloud-Based solutions (10% of the fund), Pharmaceuticals (8% of the fund), and leading-edge 
Life Sciences equipment and service providers (8% of the fund). The Fund ended the month with less than 1.0% in cash.  

 

 
 

As we enter the second half of 2025, we continue to believe in the 

resilience of US corporations as they tactically navigate through a 

wall of uncertainty. 
  

  
New Capital Healthcare 
Disruptors Fund  

MSCI World Health Care Net 
Total Return USD Index  

Difference 

1 Month -1.87% -3.63% +1.76% 

3 Months -7.91% -7.65% -0.26% 

6 Months -10.55% -6.69% -3.86% 

YTD -4.55% -0.64% -3.91% 

1 Year +1.62% -5.19% +6.81% 

3 Years +17.79% +6.48% +11.31% 

Since Inception Annualised -2.22% +2.73% -4.95% 

Since Inception (18/05/2021)  -8.64% +11.46% -20.10% 

Past performance is not a guide to the future. The value of your investments and the income from them may fall as well as 
rise as a result of market as well as currency fluctuations and you may not get back the full amount invested. The Fund is 
actively managed and as such does not seek to replicate its benchmark index, but instead may differ from the performance 
benchmark in order to achieve its objective. Fund performance is net of fees and representative of the USD I Acc Share Class, 
OCF 1.02%, and shows a maximum of five previous calendar years and current year to date (computed on a NAV to NAV basis). 
Where share class inception begins prior to the five previous years the chart has been re based to 100. Where the Fund has 
fewer than five full years of performance, returns are shown from the inception date. Source: EFG Asset Management, 
Bloomberg. As at 30 June 2025. 

 

Outlook 

The US equity market delivered a second consecutive month of strong gains in June with major indices reaching all-time 
highs. The S&P 500 and NASDAQ rose ~5% and ~6.6% respectively; driven by a confluence of factors including de-escalating 
tensions in the Middle East, optimism on US trade talks, and a slightly dovish pivot from the Federal Reserve. Investors are 
also warming to the upside of Trump’s “Big Beautiful Bill” which should have a stimulative impact on growth in 2026. In sum, 
the market seems eager to look past near-term economic headwinds (e.g., the inflationary effect of tariffs, escalating US debt, 
and a challenged US consumer), while banking on the upside of Trump’s capitalist-friendly policies in the form of lower taxes 
and further deregulation.  
 
As we enter the second half of 2025, we continue to believe in the resilience of US corporations as they tactically navigate 
through a wall of uncertainty. While the start of earnings season will provide real-time insight on current conditions, we 
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remain quite confident that the vast majority of publicly traded names have set guidance conservatively and fundamental 
expectations remain quite low. Most important, the potential for several rate cuts over the next two quarters should serve as 
an offset to a near-term slowdown in economic indicators.  
 
And finally, we continue to believe that market breadth beyond the Magnificent 7 should continue to improve as the growth 
rates for this handful of mega cap tech companies start to normalize. From our perspective, this handoff from concentrated 
leadership creates room for other parts of the market to catch up. Most important, as market breadth improves and 
dispersion increases, the ability to identify companies with strong or resilient fundamentals becomes crucial for generating 
alpha. We believe this creates a fertile environment for our bottom-up stock picking process. 
 
In closing, as we look ahead to the third quarter, we remain focused on investing in the highest-quality growth companies 
with what we believe to be superior financial models, and identifying companies with the ability to adapt, take market share, 
and even thrive in the current environment. We are cognizant that markets are likely to be volatile in the near-term as 
investors digest this new slate of economics risks, but as ever we are poised to take advantage of growth opportunities as 
they arise. 

 

  
 

Most important, as market breadth improves and dispersion 

increases, the ability to identify companies with strong or resilient 

fundamentals becomes crucial for generating alpha.
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Important risks    
 
For professional, accredited and qualified investors only. 
 
Important information: For the sole use of Becon 
Investment Management with their clients. Not for onward 
distribution to investors. Shares of the Fund may not be 
offered or sold, directly or indirectly, within the United 
States or to U.S. Persons (as defined in the Fund’s 
Prospectus). 
 
Past performance is not a guide to future investment 
results, future portfolio composition or investments. 
 
The composition, size of, and risks associated with an 
investment may differ substantially from any examples set 
forth in this document. No representation is made that an 
investment will be profitable or will not incur losses. 
Where appropriate, changes in the currency exchange 
rates may affect the value of investments. The value of 
your investments and the income from them may fall as 
well as rise as a result of market as well as currency 
fluctuations and you may not get back the full amount 
invested. Benchmarks are shown for performance 
comparison purposes only. Investment products may be 
subject to investment risks, involving but not limited to, 
currency exchange and market risks, fluctuations in value, 
liquidity risk and, where applicable, possible loss of 
principal invested. Some funds may have high volatility 
owing to portfolio composition or the portfolio 
management techniques utilised or be subject to various 
other risk factors. The adoption of a currency hedging 
strategy for a Class of the Sub-Fund may substantially 
limit the ability of holders of such Class to benefit if the 
currency of such Class depreciates against the Base 
Currency or the currencies in which the assets of the 
relevant Sub-Fund are denominated. Such risks are set out 
in the Prospectus and KIID/KID. 
 
Comparisons to indexes or benchmarks in this material 
are being provided for illustrative purposes only and have 
limitations because indexes and benchmarks have 
material characteristics that may differ from the particular 
investment strategies that are being pursued by EFG and 
securities in which it invests. Therefore, actual 
performance may differ substantially from the 
performance of any referenced index or benchmark. The 
portfolio and/or services mentioned do not formally track 
any such benchmarks or indices and no representation is 
made as to relative future performance or tracking 
deviation. Benchmarks and indices are un-managed 
representative portfolios of securities; one cannot invest 
in a benchmark or index. Benchmarks and indices 
represent a larger universe of securities than the 
portfolios following this strategy, which may cause their 
performance to be less volatile than the portfolios 
described herein. Due to these differences, indexes and 
benchmarks should not be relied upon as an accurate 

measure of comparison and are for informational and 
discussion purposes only. 
 
Note: This document is not intended to be complete. 
Please refer to the prospectus for further information on 
this fund and prior to any subscription. This material has 
been prepared by EFG Asset Management (UK) Limited 
(“EFGAM”) to provide a brief summary of key aspects of the 
“Fund”, a sub-fund of the New Capital UCITS Fund plc (the 
“Company”). This material is provided for information 
purposes only and does not constitute solicitation as to 
any investment service or product and is not an invitation 
to subscribe to any shares or units of the Fund. 
Investment in the Fund may not be suitable for all 
recipients and you should seek professional advice if you 
are in doubt. Potential investors should obtain 
legal/taxation advice suitable to their particular 
circumstances. This material may not be reproduced or 
disclosed (in whole or in part) to any other person without 
our prior written permission. More complete information 
on the Fund and the Company can be found in the 
prospectus, key investor information documents, the 
addenda, the supplements and the most recent audited 
annual report and the most recent semi-annual report. 
These documents constitute the sole binding basis for the 
purchase of Fund units. Copies of these documents are 
available in English free of charge from EFGAM at Park 
House, 116 Park Street, London W1K 6AP, United Kingdom. 
Performance results shown are net of applicable fees and 
expenses. 
 
EFGAM does not represent or warrant its accuracy, and 
such information may be incomplete or condensed. All 
estimates and opinions in this document constitute our 
judgment as of the date of the document and may be 
subject to change without notice. EFGAM will not be 
responsible for the consequences of reliance upon any 
opinion or statement contained herein. We expressly 
disclaim any liability including incidental or consequential 
damages arising from errors or omissions in this 
document. EFGAM is authorised and regulated by the 
Financial Conduct Authority of the United Kingdom and is 
registered in England and Wales. Registered No: 07389736. 
Registered address: Park House, Park Street, London W1J 
5JB. Telephone: +44 (0)20 7491 9111. The Company is an 
open-ended umbrella type investment company with 
variable capital authorised by the Central Bank of Ireland 
pursuant to the European Communities (Undertakings for 
Collective Investment in Transferable Securities) 
Regulations, 2011 as amended. 
  
EFGAM and the Company are affiliated with EFG Capital 
International Corp., an SEC registered and FINRA/SIPC 
member broker-dealer. Notice to Residents of the United 
States: Shares of the Fund may not be offered or sold, 
directly or indirectly, within the United States or to U.S. 
Persons (as defined in the Fund’s Prospectus). 
Notice to Residents of Argentina: These shares may not be 
offered or sold to the public in Argentina. Accordingly, the 
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offering of the shares has not been submitted to the 
Comisión Nacional de Valores (CNV) for approval. 
Documents relating to this offering (as well as information 
contained herein) may not be supplied to the general 
public for purposes of a public offering in Argentina or be 
used in connection with any offer or subscription for sale 
to the public in Argentina. 
 
Notice to Residents of Bermuda: The securities being 
offered hereby are being offered on a private placement 
basis to investors who satisfy the criteria outlined in the 
prospectus. The prospectus is not subject to and has not 
received approval from either the Bermuda Monetary 
Authority or the Registrar of Companies in Bermuda and 
no statement to the contrary, explicit or implicit, is 
authorised to be made in this regard. The securities being 
offered may be offered or sold in Bermuda only in 
compliance with the provisions of the Investment 
Business Act 2003 of Bermuda. Additionally, non-
Bermudian persons may not carry on or engage in any 
trade or business in Bermuda unless such persons are 
authorized to do so under applicable Bermuda legislation. 
Engage in the activity of offering or marketing the 
securities being offered in Bermuda to persons in 
Bermuda may be deemed to be carrying on business in 
Bermuda. 
 
Notice to Residents of Brazil: These shares may not be 
offered or sold to the public in Brazil. Accordingly, the 
offering of the shares has not been nor will be submitted 
to the Brazilian Securities Commission - CVM for approval 
nor has it been submitted to the foregoing agency for 
approval. Documents relating to such offering, as well as 
the information contained herein and therein may not be 
supplied to the public, as a public offering in Brazil or be 
used in connection with any offer for subscription or sale 
to the public in Brazil. 
 
Notice to Residents of Chile: Fecha de inicio de la oferta: 
[11.10.2013] (i) La presente oferta se acoge a la Norma de 
Carácter General N° 336 de la Superintendencia de Valores 
y Seguros de Chile. (ii) La presente oferta versa sobre 
valores no inscritos en el Registro de Valores o en el 
Registro de Valores Extranjeros que lleva la 
Superintendencia de Valores y Seguros, por lo que los 
valores sobre los cuales ésta versa, no están sujetos a su 
fi scalización; (iii) Que por tratarse de valores no inscritos, 
no existe la obligación por parte del emisor de entregar 
en Chile información pública respecto de estos valores; y 
(iv) Estos valores no podrán ser objeto de oferta pública 
mientras no sean inscritos en el Registro de Valores 
correspondiente. (i) The commencement date of the offer 
and the fact that the relevant offer is made pursuant to 
this SVS Rule 336; (ii) That the offer deals with securities 
that are not registered in the Securities Registry (Registro 
de Valores) or in the Foreign Securities Registry (Registro 
de Valores Extranjeros) kept by the SVS, which are, 
therefore, not subject to the supervision of the SVS. It is 
not sufficient to include disclaimers stating that the 

securities are registered in a specific jurisdiction other 
than Chile and supervised by the correspondent regulator; 
the SVS requires including in the communications and 
material used to offer the securities to potential investors 
the disclaimer provided by the NCG 336 and in Spanish; 
(iii) That, given that the securities are not registered, there 
is no obligation for the issuer to disclose in Chile public 
information about said securities; and (iv) That the 
securities may not be publicly offered as long as they are 
not registered in the corresponding Securities Registry. 
 
Notice to Residents of Colombia: This presentation does 
not have the purpose or the effect of initiating, directly or 
indirectly, the purchase of a product or the rendering of a 
service by the company to Colombian residents. The 
company’s products and/ or services may not be 
promoted or marketed in Colombia or to Colombian 
residents unless such promotion and marketing is made 
in compliance with decree 2555 of 2010 and other 
applicable rules and regulations related to the promotion 
of foreign financial and/or securities related products or 
services in Colombia. Colombian residents acknowledge 
that the receipt of this message constitutes a solicitation 
from the company’s products and/or services. Colombian 
residents acknowledge and represent that they are not 
receiving from the company any direct or indirect 
promotion or marketing of financial products and/or 
services. 
 
Notice to Residents of Costa Rica: This is an individual and 
private offer which is made in Costa Rica in reliance on an 
exemption from registration before the General 
Superintendence of Securities (“SUGEVAL”), pursuant to 
articles 7 and 8 of the Regulations on the Public Offering 
of Securities (“Reglamento sobre Oferta Pública de 
Valores”). This information is confidential and is not to be 
reproduced or distributed to third parties as this is not a 
public offering of securities in Costa Rica. The product 
being offered is not intended for the Costa Rican public or 
market and neither is registered or will be registered 
before the SUGEVAL, nor can be traded in the secondary 
market. 
  
Notice to Residents of the Dominican Republic: This 
Factsheet does not constitute an offer or solicitation to 
the public in the Dominican Republic to subscribe for the 
shares discussed herein, and any transaction 
contemplated hereby will take place on a private 
placement basis only. The shares have not been and will 
not be registered with the Dominican Securities 
Superintendence and are not regulated by any law of any 
specific sector. Any public offering, as defined under the 
laws and regulations of the Dominican Republic, of the 
shares in the Dominican Republic is not legal without such 
prior registration. 
 
Notice to Residents of El Salvador: The recipient of this 
documentation hereby acknowledges that the same has 
been provided by EFG Capital International Corp. upon the 
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recipient’s express request and instructions, and on a 
private placement basis. 
 
Notice to Residents of Guatemala: This communication 
and any accompanying information (the “Materials”) are 
intended solely for informational purposes and do not 
constitute (and should not be interpreted to constitute) 
the offering, selling, or conducting of business with 
respect to such securities, products or services in the 
jurisdiction of the addressee (this “Jurisdiction”), or the 
conducting of any brokerage, banking or other similarly 
regulated activities (“Financial Activities”) in this 
Jurisdiction. Neither the Fund, nor the securities, products 
and services described herein, are registered (or intended 
to be registered) in this Jurisdiction. Furthermore, neither 
the Fund, nor the securities, products, services or activities 
described herein, are regulated or supervised by any 
governmental or similar authority in this Jurisdiction. The 
Materials are private, confidential and are sent by the 
Fund only for the exclusive use of the addressee. The 
Materials must not be publicly distributed and any use of 
the Materials by anyone other than the addressee is not 
authorized. The addressee is required to comply with all 
applicable laws in this Jurisdiction, including, without 
limitation, tax laws and exchange control regulations, if 
any. 
 
Notice to Residents of Honduras: The shares described 
herein are not securities regulated by the National 
Banking and Insurance Commission or a Securities 
Brokerage Firm in Honduras. The shares may not be 
offered or sold in Honduras except in circumstances which 
do not constitute a public offer. Any investment in shares 
of the Fund is done at the investor’s own risk. 
 
Notice to Residents of Mexico: The shares have not been, 
and will not be, registered under the Mexican Securities 
Market Law (Ley del Mercado de Valores) and may not be 
offered or sold in the United Mexican States. The 
Prospectus relating to the Securities Offering may not be 
distributed publicly in Mexico and the shares may not be 
traded in Mexico. 
 
Notice to Residents of Panama: Neither these securities, 
nor their offer, sale or transfer, have been registered with 
the Superintendence of the Securities Market (before 
named National Securities Commission). The exemption 
from registration is based on numeral 3 of Article 129 of 
Decree Law 1 of July 8, 1999 (Institutional Investors), as 
amended. In consequence, the tax treatment established 
in Articles 334 to 336 of Decree Law 1 of July 8, 1999, as 
amended, does not apply to them. These securities are not 
under the supervision of the Superintendence of the 
Securities Market (before named National Securities 
Commission). 
 
Notice to Residents of Uruguay: Shares of the Fund are not 
available publicly in Uruguay and are offered only on a 
basis which constitutes a private placement in Uruguay. As 

such, the Shares are not required to be, and will not be, 
registered with the Central Bank of Uruguay. The Shares 
correspond to an investment fund that is not an 
investment fund regulated by Uruguayan law 16,774 dated 
September 27, 1996, as amended. 
 
Notice to Residents of the USA: The Fund has not been 
registered under the United States Investment Company 
Act of 1940, as amended, nor the United States Securities 
Act of 1933, as amended. None of the shares may be 
offered or sold, directly or indirectly in the United States 
or to any US Person) unless the securities are registered 
under the Act, or an exemption from the registration 
requirements of the Act is available. In the United States, 
this material may be distributed only to a person who is a 
“distributor,” or who is not a “U.S. person,” as defined by 
Regulation S under the U.S. Securities Act of 1933 (as 
amended). 
 
 
© EFG. All rights reserved 
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Capital At Risk 
If the underlying portfolio performs poorly investors may 
suffer a partial or in extreme circumstances a total loss of 
invested capital. 

 
Currency Risk 
For investors with any other than USD as their base 
currency, investing is a USD denominated product will 
carry the associate foreign exchange rate risk. 

 
Emerging Market Risk 
Investing in emerging markets may be at risk of 
uncertainties such as political developments, changes in 
government policies, taxation, currency repatriation 
restrictions and restrictions on foreign investments 
Accounting, auditing and reporting standards may not 
provide the same degree of investor protection or 
information to investors as would generally apply in more 
established securities markets. 

 
Further Information 
Potential investors must read and understand the 
indicative term sheet which contains a more detailed 
disclosure regarding potential risk and rewards prior to 
making any investment decision. 

 
Market risk 
Market risk is the value that an investment may decrease 
due to moves in market factors. The standard market risk 
factors are: Equity risk, or the risk that stock prices will 
change, Interest rate risk, or the risk that interest rates will 
change, Currency risk, or the risk that foreign exchange 
rates will change, Commodity risk, or the risk that 
commodity prices (i.e. grains, metals, etc.) will change. 
Depending on the market situation, the Certificate may 
suffer partial or total capital loss of the amount initially 
invested.  
 


