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Monthly commentary

During the month Ziller Global Fund Active ETF (Ziller 

Global Fund) generated a net return of −4.1% while 

the Benchmark returned −2.7%. Key stocks detracting 

from Fund performance were Coinbase (−1.6%), 

Rocket Lab (−1.4%) and Nvidia (−1.3%) while the key 

contributor was Lumine (+1.3%).

Overview

The Fund invests in 15–25 founder-led companies building the 

next decade. It provides targeted exposure to key global structural 

growth themes and aims to achieve net returns in excess of the 

Benchmark¹ over the investment cycle (~5 years). The Fund is 

intended as a minor allocation for investors seeking capital growth 

with a very high risk and return profile.

Performance since inception Ziller Global Fund (net of fees) Benchmark¹
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RETURNS TO 31 OCTOBER 2026

1 month 3 months 1 year 3 years p.a. Inception p.a.² Inception²

Ziller Global Fund −4.1% 1.7% −22.8% 16.2% 19.7% 105.2%

Benchmark¹ −2.7% −0.3% 4.5% 18.1% 16.4% 83.5%

Excess return −1.4% 2.0% −27.3% −1.9% 3.3% 21.7%

All returns are monthly net of fees and in AUD terms. ¹ MSCI All Country World Net Index in AUD. ² Inception date, 1 November 2022. Past performance is not a reliable indicator of 

future performance.
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Top 10 holdings

# Company Position Theme

1 Nvidia 10.8% AI Hardware

2 Palantir 9.3% AI Platforms

3 Tesla 8.4% Robotics

4 CATL 8.1% New Energy

5 Rocket Lab 7.6% Access to Space

# Company Position Theme

6 Roblox 6.4% Digital Media

7 SpaceX 6.3% Access to Space

8 Coinbase 5.4% FinTech

9 Lumine 4.8% Digital Media

10 XPeng 4.8% Robotics

Portfolio characteristics

THEMATIC EXPOSURE

Digital Media 15%

Access to Space 14%

Robotics 13%

New Energy 11%

AI Hardware 11%

FinTech 10%

AI Platforms 9%

Ecommerce 5%

Internet of Things 4%

MedTech 3%

Cyber Security 2%

SECTOR EXPOSURE

Technology 36%

Industrials 27%

Consumer 17%

Financials 7%

Communications 6%

Health Care 3%

Energy 3%

GEOGRAPHIC EXPOSURE

70%
NORTH 

AMERICA

North America 70%

Asia ex-Japan 16%

Other 9%

Japan 5%

MANAGEMENT EXPOSURE

100%
Founder-led

Every holding in the portfolio is run by its founder

Fund information

STYLE Global Equity – Growth (Long-only) INVESTMENT 

OBJECTIVE

The Fund aims to achieve long-term 

returns (after fees) in excess of the 

Benchmark

INCEPTION November 2022 (listed on ASX February 

2026)

BENCHMARK MSCI All Country World Net Index in AUD

TIME FRAME 5 year minimum suggested investment 

time frame

ASX TICKER / APIR ZILR / ZIL7791AU

FEES Management Fee: 1.1% pa 

Performance Fee: 15% (excl. GST) of net 

return above the Benchmark²

OTHER FEES AND 

COSTS

Expense Recovery: Up to 0.2% pa 

Buy/Sell Spread: 0.3%/0.3%¹ 

Indirect Costs and Other Fees: Nil

DISTRIBUTION Annual PRICING Daily

RISK PROFILE The Fund’s risk band is 7 (very high)³ BETA 1.5⁴

¹ Only applicable for investors who apply for units directly with the Responsible Entity. ² Any past underperformance against the Benchmark must be recovered before a performance fee is 

paid. ³ The Risk Band is based on the Standard Risk Measure (SRM), which estimates the likely number of negative annual returns over any 20‑year period. Risk Band 7 is the highest Risk 

Band and suggests 6 or more negative annual returns over any 20-year period. ⁴ Historical beta of Fund since inception. Holdings and exposures as at 31 October 2026.
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STOCK IN FOCUS

Jensen Huang, Nvidia

‘We don’t steal market share, we create markets.’

Bottom Up

Jensen Huang has never been afraid to get his hands dirty. Born in Taiwan in 1963, he was sent at nine to a Kentucky school for troubled 

children, which his parents had mistaken for a respectable boarding school. Much younger than his classmates, he was bullied and assigned 

to clean the dorm bathrooms. As a teenager, he worked his way up from dishwasher and bathroom cleaner to waiter at a Denny’s diner. As he 

likes to say, ‘I did more bathrooms than any CEO in the history of CEOs.’

Ahead of his years and gifted at maths, Jensen enrolled at Oregon State University at 16 to study electrical engineering, the start of a path 

that led to designing chips at AMD and LSI Logic. There, he recognised that computer processors handled tasks one at a time, while the 

hardest problems, from 3D graphics to scientific simulation, needed millions of calculations at once. To Jensen this was not a limit of 

computing, but a market no one had yet built.

In late 1992, Jensen returned to Denny’s with a much bigger idea. Over bottomless coffee in a San Jose booth, he and fellow engineers Chris 

Malachowsky and Curtis Priem worked out how to build a company around it. In 1993, with just US$40,000 between them, they founded 

Nvidia. The name came from invidia, the Latin word for envy, an apt choice for a business that would one day be the envy of the technology 

world.

Turning Failure into Edge

The early years nearly ended the company. Nvidia’s first chip failed to find buyers, and a contract with Sega to build the graphics chip for its 

next console became its lifeline. A year in, Jensen realised Nvidia had backed the wrong design. As he put it, ‘we would finish the project and 

die, or not finish the project and die right away.’ He flew to Japan, admitted to Sega’s chief executive that Nvidia’s design was flawed and 

advised him to find another partner. Then he made a bold request: that Sega pay Nvidia anyway, because without the money the company 

would not survive. Remarkably, Sega agreed to invest US$5 million. It was enough to keep the lights on for about six months, and Nvidia would 

not waste a day of it.

The problem ran deeper than one chip. As Jensen admitted, ‘Not only did we choose the wrong technology, we didn’t know how to do it the 

right way.’ He bought three textbooks on 3D graphics, and the team learned the industry standard from scratch. With no time or money for 

the usual cycle of prototypes, Jensen spent about a third of Nvidia’s remaining cash on an emulator to test the chip in software. Nvidia went 

straight to production without a working prototype, an approach almost unheard of at the time. Launched in 1997, the RIVA 128 sold more 

than a million units in four months and saved the company. Emulation became standard practice, letting Nvidia release new chips every six 

months while rivals took twice as long.

Tomorrow’s Market has no Customers Today

Nvidia’s most consequential decision came in 2006 with CUDA, the software that took the GPU beyond graphics. Jensen built it into every 

chip, weighing on profits for years as investors questioned the strategy. He believed scientists and engineers would one day need that kind 

of computing power. The breakthrough came in 2012, when researchers used Nvidia graphics cards to train AlexNet, an AI model that taught 

itself to recognise images. Its success kick-started the deep learning revolution.

As AI models grew, so did the computing power needed to train them. Nvidia responded by building complete systems, linking thousands of 

GPUs into what Jensen calls ‘AI factories.’ The graphics chipmaker had become the foundation of modern AI.

The World’s Most Valuable Company, Ever

More than three decades after that Denny’s booth, Nvidia is closing in on a US$6 trillion valuation, the highest of any company in history. Yet 

behind the seemingly overnight rise is a founder who refused to let Nvidia fail, had the humility to change course when his design was wrong 

and backed CUDA years before it paid off. His greatest successes have come not from winning existing markets, but from creating new ones.
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Important information

This document has been prepared and issued by Perennial Investment Management Limited (ABN 13 108 747 637, AFSL No. 275101) (PIML) as 

Responsible Entity and Ziller Funds Management Pty Limited (ABN 88 688 720 578) (Ziller) as a Corporate Authorised Representative (CAR 

1317129) of Perennial Value Management Limited (ABN 22 090 879 904, AFSL No. 247293) (PVM). Ziller, PIML and PVM are part of Perennial 

Partners Limited (ABN 90 612 829 160, CAR 1293138 of PVM) (Perennial Partners).

This document contains general advice only and does not take account of your objectives, financial situation or needs. Before acting on this 

general advice you should consider the appropriateness of the advice having regard to your objectives, financial situation and needs. You 

should obtain and consider the relevant Product Disclosure Statement (PDS) and Target Market Determination (TMD) relating to any 

financial product referred to in this document before deciding whether to acquire, continue to hold or dispose of that product. The current 

relevant Target Market Determination, Product Disclosure Statement, and application forms can be found on Ziller’s website at 

www.zillerfm.com.

This document is based on information obtained from sources believed to be reliable and accurate at the time of publication; however, no 

representation or warranty is made as to its accuracy, completeness or currency. We accept no ongoing obligation to correct or update the 

information or opinions contained in this document. Opinions expressed are subject to change without notice.

There are risks involved in investing. The value of investments can and does fluctuate, and an individual investment may become valueless. 

Past performance is not a reliable indicator of future performance. Any forecasts or forward-looking statements contained in this document 

are predictive in character; therefore, you should not place undue reliance on such information. Forecasts may be affected by incorrect 

assumptions or by known or unknown risks and uncertainties. Actual results may differ materially from those expressed or implied, and some 

facts and opinions may change without notice.

Nothing contained in this document should be construed as a solicitation to buy or sell any security or financial product, or to engage in or 

refrain from engaging in any transaction. To the extent permitted by law, neither Ziller, PIML, PVM nor any related entity accepts liability for 

any loss or damage arising directly or indirectly from reliance on the information contained in this document.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (ZIL7791AU assigned September 2026) referred 

to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared 

without taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, 

where applicable, and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the 

relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the 

appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider 

the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past 

performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct 

Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our 

Product Assessments and at Fund Research Regulatory Guidelines.
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