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The ROBO Global Ar ficial Intelligence Index THNQ delivered a 7.1% return for Q1 2024, slightly 

underperforming the Ve aFi Full World Index’s 8.20% return. Overall, it’s clear the market is now in a 

more tempered “wait-and-see” for AI-related revenues and business moats to appear. This is the start of 

a paradigm shi  of business models that are turning towards “AI-to-consumer” and “AI-to-enterprise” 

and the accompanied rise of suppor ng infrastructure.  

The Semiconductor sector (+13.8%) con nued to outshine, driven by unabated demand for AI chips. 

NVIDIA reignited performance boosters with +86.9% performance, driven by large upwards revisions 

and strong demand. followed by other key AI-semi enablers AMD (+20.7%), ASML (+28.5%), Lam 

Research (+23.7%), and TSMC (+27.4%). At CES, companies like Ambarella (-9.1%) unveiled 

groundbreaking chips capable of on-device LLMs for computer vision applica ons, an area slated to see 

incredible growth as real-world use cases expand. Similarly, Qualcomm (+7.3%), an addi on from the 

quarter prior, recently introduced its XR2 Gen 2 chip for augmented reality.  

The Network & Security sector (+9.6%) was propelled by scalable data-storage pioneer Pure Storage 

(+46.0%), which is experiencing surging demand and heightened expecta ons for its crucial role in 

suppor ng AI and machine learning technologies across data prepara on, training, and inference. 

In the Business Process sector (+9.2%), Nice Limited (+30.6%), JFrog (+27.8%), and Fiserv (+20.3%) led 

with robust fundamental performance. Adobe (-15.4%) disappointed investors with its latest earnings 

and AI outlook, which may have been overambi ous.  Adobe remains a frontrunner in the ever-

expanding crea ve and digital economy. CoStar Group (+10%), a global real estate technology company 

leveraging AI for data analysis, is seeing posi ve tailwinds following the resolu on of the lawsuit 

involving the Na onal Associa on of Realtors (NAR) and their 6% fee prac ces eliminated.  

The Big Data / Analy cs sector (-4.3%) was the quarter's biggest underperformer, a stark contrast to its 

+70.0% gain in 2023. As businesses scale their AI solu ons, we an cipate this segment to gain significant 

importance, with observability pla orms becoming an integral part of opera ons, not only for 

performance but also for transparency and explainability, aligning with recent AI regula on trends in 

both the EU and USA. 

In our Consumer subsector (+19.1%), Spo fy surged +40.4% following a substan al win against Apple 

(not a THNQ cons tuent) with a 1.8B euro an trust fine, which could be the start of further similar 

headwinds for Apple, including other an trust issues. For Spo fy, this victory may be the p of the 

iceberg, unlocking addi onal services-related revenue opportuni es and poten al for margin expansion.  
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VettaFi Disclaimer

This Document Is Impersonal and Not a Solicitation. 
ROBO Global, LLC is a wholly owned subsidiary of VettaFi 
LLC. VettaFi LLC, collectively with its affiliates and 
subsidiaries, is referred to herein as (“VettaFi”).  This 
document does not constitute an offering of any security, 
product, or service. All information provided by VettaFi in this 
document is impersonal and not customized to the specific 
needs of any entity, person, or group of persons. 

 

About the Index. THE ROBO GLOBAL® ARTIFICIAL 
INTELLIGENCE INDEX (the “Index”) seeks to track the 
combined performance of a basket of global stocks that 
identify eleven (11) subsectors of suitable product and 
technology maturity to the artificial intelligence theme. 
These subsectors carry high growth and earnings 
potential and are regularly screened to identify companies 
that are publicly traded, meet a minimum AI revenue 
threshold, are positioned as technology and growth 
leaders, and satisfy our ESG Policy. The Index and its 
trademarked name are the exclusive property of VettaFi.  

No Advisory Relationship. VettaFi is not a fiduciary or an 
investment advisor, and VettaFi makes no representation 
regarding the advisability of investing in any investment fund 
or other vehicle. This document should not be construed to 
provide advice of any kind, including, but not limited to, 
investment, tax or legal.  

You Must Make Your Own Investment Decision. It is 
not possible to invest directly in an index. Exposure to 
an asset class represented by an index is available 
through investable instruments based on that index. You 
should not make a decision to invest in any investment 
fund or other vehicle based on the statements set forth 
in this document. You should only make an investment 
in an investment fund or other vehicle after carefully 
evaluating the risks associated with such an investment 
in the investment fund, as detailed in the offering 

memorandum or similar document prepared by or on 
behalf of the issuer. This document does not contain, 
and does not purport to contain, the level of detail 
necessary to give sufficient basis to an investment 
decision. VettaFi does not sponsor, endorse, sell, 
promote, or manage any investment fund or other 
investment vehicle that is offered by third parties and 
that seeks to provide an investment return based on the 
performance of any index. 

No Warranties; Limitation of Liability. While VettaFi 
believes that the information contained in this document 
(collectively, the “Content”) is reliable, VettaFi does not 
guarantee the accuracy, completeness, timeliness, or 
availability of the Content in whole or in part. VettaFi is 
not responsible for any errors or omissions, regardless 
of the cause, in the Content which may change without 
notice. VettaFi makes no warranties, express or implied, 
as to results to be obtained from use of the Content, and 
VettaFi expressly disclaims all warranties of suitability 
with respect thereto. VettaFi shall not be liable for any 
claims or losses of any nature in connection with the 
use of the Content, including but not limited to, lost 
profits or punitive or consequential damages, even if 
VettaFi has been advised of the possibility of same.  

Research May Not Be Current. This document has been 
prepared solely for informational purposes based on 
information generally available to the public from sources 
believed to be reliable. VettaFi does not assume any 
obligation to update the Content following publication in any 
form or format.  


