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Investment Mandate

Asset Class Global Equity For any questions in regards to this report, please
contact:

MSCI ACWI Total Return Net

Reference Benchmark Nikko AM Europe Client Services Team

Index Index E: UKEMEAClientservices@nikkoam.com
Portfolio Manager Nikko AM Global Equity Team Asish Hurhangee, Head of Client Services
= = T:4+44 203702 1064
E::lal Fund Size as at Period USD 557.77 Mns E: Asish.Hurhangee@nikkoam.com
Inception Date 22 February 2016

Performance Overview

For the month ending 30 September 2023, the Fund underperformed its benchmark by 0.62% on a net basis. The Fund returned
-4.76% versus the -4.14% return of the MSCI ACWI Total Return Net Index in USD terms.

Net Performance Returns (Class A USD) (in USD terms)
Class A USD Jan-23 | Feb-23 | Mar-23 | Apr-23 | May-23 | Jun-23 | Jul-23 | Aug-23 | Sep-23 | Oct-23 | Nov-23 | Dec-23 | CYTD
Fund 492% -2.79% 1.18% 330% -2.82% 512% 097% -1.57% -4.76% 3.08%
Benchmark 717% -287% 3.08% 1.44% -1.07% 581% 3.66% -2.79% -4.14% 10.06%
Excess Return -2.25% 0.07% -1.90% 1.87% -1.75% -0.68% -2.69% 1.23% -0.62% -6.98%

Since
Class AUSD 1 Month 3 Months CYTD 1 Year 3Yrs 5Yrs | :
nception

Fund -4.76% -5.34% 3.08% 12.62% 3.87% 7.29% 10.85%
Benchmark -4.14% -3.40% 10.06% 20.80% 6.89% 6.46% 9.69%
Excess Return -0.62% -1.94% -6.98% -8.18% -3.03% 0.83% 1.17%

Past performance is not a guide to future returns. Fund retumns are presented net of investment management fees, trading commissions and administrative fees.
Returns for period in excess of one year have been annualized. NAV returns are calculated to 2 decimal places. For risk and performance purposes only, the MSC/
ACWI Total Return Net Index is used as a reference benchmark. Portfolio launch date and Class A USD inception date is 22 February 2076.

Source: Nikko AM and the fund custodian (BNP Paribas).
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Market Review and Portfolio Positioning

Equity markets weakened significantly in September (with the
MSCI ACWI falling around 4%, in USD terms) as markets reacted
to rising oil prices and a back up in bond yields, with the US 10
year reaching 4.5% by month end - surpassing the levels that
preceded the swoon in markets towards the end of 2022.

The jury is still out in terms of the cause of this rise in bond
yields. Some believe that it is attributable to the upward
pressure exerted on inflation by climbing energy costs, which
will diminish the attractiveness of bonds. Others believe that
the issue is the coming glut of bond supply, as the US
Government issues debt, to fund its spiralling fiscal deficit.

Whichever the cause, rising interest costs are beginning to have
a more pronounced impact on economic growth — with small
firms in the US noting the rising cost of credit and bank lending
standards tightening. Although much-watched data points like
the spread between treasuries and BBB rated companies
continue to look well contained (and measures of equity market
volatility such as the VIX remain becalmed) tensions are
building in economically sensitive areas, such as mortgage-
backed securities.

With bond yields rising again, value outperformed growth, as
discount rates moved higher, weighing more heavily on longer
duration cashflow streams.

The Energy sector was the best performing sector this month,
as the oil price rose towards USD100 per barrel on evidence of
maintained supply discipline by OPEC+ and with the US
pausing its drawing down of its Strategic Petroleum Reserve.

Performance Attribution — Sector Allocation

Average Weight (%)
Sector (GICS11)

Consumer Discretionary 13.71 11.30 242 =273
Information Technology 23.07 21.70 1.37 -5.09
Industrials 12.00 10.40 1.60 -3.99
Real Estate 0.00 2.31 =231 0.00

Financials 14.29 15.64 =135 -1.40
Consumer Staples 7.34 7.12 0.23 -3.97
Utilities 0.00 2.67 -2.67 0.00

Materials 2.67 4.49 -1.81 -3.56
Energy 4.57 5.07 -0.50 -0.93
Communication Services 2.95 7.51 -4.56 2112193
Health Care 17.77 11.80 5.97 -8.84
Cash 1.63 0.00 1.63 0.34
Total 100.00 100.00 0.00 -4.71

Return (%)
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Other cyclical sectors fared less well, however. Information
Technology, Consumer Discretionary and Industrials all fell
more than the market last month.

That is not to say that traditional defensives all outperformed.
Whilst parts of Healthcare and Telecoms did beat the market,
the more yield-sensitive sectors (Real Estate and Utilities)
underperformed to a similar extent to the cyclicals.

Regionally, the US and Europe underperformed as concerns
grew over their economic performance. Japan, on the other
hand, resumed the outperformance that the country had
enjoyed earlier in the year. Its relatively closed economy and its
relative value tilt helped.

Attribution (%)

-5.29 2.55 -0.03 0.29 0.06 0.32
-6.50 1.41 -0.06 0.31 0.03 0.28
-4.98 1.00 -0.02 0.10 0.00 0.09
-6.16 6.16 0.05 0.00 0.00 0.05
=197 0.57 -0.03 0.09 -0.01 0.04
-4.74 0.77 -0.01 0.06 -0.01 0.04
-4.96 4.96 0.02 0.00 0.00 0.02
-3.94 0.38 0.00 0.02 -0.01 0.01
261 -3.54 -0.03 -0.17 0.02 -0.19
-3.17 -9.76 -0.04 -0.74 0.44 -0.34
=3{7/ -5.67 0.06 -0.68 -0.35 -0.97
0.00 0.34 0.07 0.00 0.00 0.07
-4.14 -0.57 -0.02 -0.72 0.17 -0.57

The table above discloses average weights for the reporting period. Source: FactSet

Reference to individual stocks is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio,

nor constitute a recommendation to buy or sell.
emea.nikkoam.com
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Regional Allocation
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Active Weight %

United Kingdom

HK/Sing
Australasia
Israel 017 I
GEM - Asia -0.71 1N
GEM - LA -0.94 1N
Japan -1.04 1N
GEM - EMEA -1.36 1
USA -1.42
Canada -2.86 NN

-5.13 I

-2.50

Europe ex Uk
-6.50

*Weights as at the end of the reporting period

Performance Attribution — Stock Selection

Top Five Contributors

SeCtor (GICS1 1)

Apple Inc. Information Technology

Samsonite International S.A. Consumer Discretionary
Haleon PLC Consumer Staples
Progressive Corporation Financials

Synopsys, Inc. Information Technology

I, .53
I, /1
_____BNE

1.50 5.50 9.50
”
0.00% 4.47% -4.47% 0.22%
2.87% 0.00% 2.87% 0.19%
2.93% 0.04% 2.89% 0.17%
1.79% 0.13% 1.66% 0.13%
2.77% 0.11% 2.66% 0.10%

*The table above discloses average weights for the reporting period. Source: FactSet.

**Table above displays stocks held and not held in the portfolio

Stocks which contributed positively to performance during the
reporting period included the following:

Samsonite International S.A. continued to perform well,
despite weakness seen in many China and Hong Kong-listed
shares last month. The driver was continued positivity, created
by the strong trading update issued in mid-August. As
management met investors following the release, they have
continued to talk confidently of strong sales and profit growth
for the business.

Haleon PLC outperformed this month as the overhang created
by planned stake reductions cleared and we saw renewed
investor appetite for stable growth companies, as economic
data continued to deteriorate.

Progressive Corporation responded well to solid monthly
financial performance. Premium growth remained strong (at
16%) and costs remained well controlled, meaning that loss
ratios came in lower than expected and earnings per share
higher.

Synopsys, Inc., the US electronic design automation software
company, reported strong results during the quarter. The
company’ quarterly revenue rose 19% versus last year ahead of
expectations, but more importantly margins were up 400bips
versus last year, highlighting that some of the newer Al and
cloud product are incrementally positive to growth and
profitability. Additionally, they mentioned that the company’s
Al solution is driving higher customer capture and contract
value. Synopsys, Inc. continued to perform relatively well in
September - remaining essentially unchanged in absolute
terms for the month, even as broader indices fell. There was
little stock specific news during the month, but Synopsys’ high
recurring revenue model and non-cancellable backlog looked
increasingly attractive as fears over broader economic activity
increased during the month.

Reference to individual stocks is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio,

nor constitute a recommendation to buy or sell.
emea.nikkoam.com
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Top Five Detractors

SeCtor (GICS1 1)

Masimo Corporation Health Care

Netflix, Inc. Communication Services
Bio-Techne Corporation Health Care
Tenet Healthcare Corporation Health Care

Amadeus IT Group SA Class A Consumer Discretionary

Average Weight
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Attribution

1.15% 0.00% 1.15% -0.24%
2.95% 0.29% 2.66% -0.24%
2.00% 0.02% 1.98% -0.19%
1.54% 0.00% 1.54% -0.18%
2.12% 0.05% 2.08% -0.16%

The table above discloses average weights for the reporting period. Source: FactSet.

**Table above displays stocks held and not held in the portfolio

In contrast, stocks which detracted from performance included
the following:

Masimo Corporation was weak in sympathy with much of the
medtech space, as investors continued to weigh the potential
impact of obesity drugs on an increasingly wide range of
surgical procedures. It is fair to say, however, that Masimo’s
stock specific beta / earnings risk also appears somewhat
elevated as a result of their acquisition of Sound United and
more volatile recent trading.

Netflix, Inc. saw some profit taking after management
commentary at a broker conference suggested that revenue
growth acceleration as a result of their clampdown on account
sharing had slowed a little during September. Management
remain confident, however, that this initiative is continuing to
drive growth in revenues, without meaningfully increasing
customer churn.

Bio-Techne Corporation suffered as the company and other
Life Science tools peers presented at a number of broker
conferences this month. Although there were no new negatives
(over and above the well-known headwinds posed by post-
COVID destocking and tighter biotech funding), there was no
concrete evidence yet that things are meaningfully improving.
With rising bond yields also pressuring growth stocks this
month, these factors combined to see the stock underperform.

Tenet Healthcare Corporation was weak after hospital peer
HCA commented at a conference that they were seeing a
seasonal slowdown in surgical volumes (as they do during the
holiday period most years). With news also emerging of nurses
in California striking for better pay, this served to increase
investor fears over potential margin pressure at Tenet (even
though the strikes were not at their facilities).

Amadeus IT Group SA underperformed as concerns grew that
the rate of recovery in their travel booking business may be
slowing, in sympathy with broader gauges of economic activity.
With the company continuing to invest in their long-term
growth drivers, this could lead to some short-term margin
pressure.

Reference to individual stocks is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s

portfolio, nor constitute a recommendation to buy or sell.
emea.nikkoam.com
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Investment Activity

We are long-term investors and all of the companies that we
own are subject to detailed bottom-up analysis — incorporating
full 5-year forecasts of their cash flows.

In addition to this analysis, we explicitly consider management
quality and the quality of the companies’ franchises and
competitive position. What we are typically looking for are
companies where the sustainability of future cash flows and the
degree of returns to investors are not reflected in the share price
of today. We refer to this as ‘Future Quality’.

We typically hold between 40 and 50 stocks in the portfolio.

Purchases

We bought Ryan Specialty Holdings, Inc. for the fund this
month. Ryan Specialty is a wholesale insurance broker.
Wholesale insurance brokers operate primarily in the excess and
surplus (E&S) insurance market and act as an intermediary
between the retail brokers and the E&S insurance carrier. There
are several secular growth drivers to the industry that we expect
Ryan Specialty to benefit from over the coming years. Firstly,
the E&S insurance market is, and has been, growing at about
twice the rate of traditional P&C insurance. Secondly, the
wholesale insurance market has consolidated significantly -
becoming more oligopolistic in nature. Thirdly the retail brokers
now prefer to have relationships with just 3 or 4 wholesale
brokers, forcing more business to the large players. Finally, the
traditional carriers are increasingly looking to third parties, such
as Ryan, to provide expertise and risk pricing (increasing the
addressable market).

Change Overview

There were no changes to note over the period.
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Sales

We funded the acquisition of Ryan Specialty Holdings, Inc. by
selling our holding in Box, Inc. Although we believe in the
products that the company offers, we have become concerned
that management are overstating the size of their addressable
market. With companies also reducing their IT budgets, in the
face of slower economic growth and tighter funding, we have
reduced our growth forecasts, and the valuation looks less
appealing at present as a result.

Reference to individual stocks is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s

portfolio, nor constitute a recommendation to buy or sell.
emea.nikkoam.com
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Portfolio Strategy & Outlook

Market Outlook

One of the challenges of this job is to leave emotion to one side,
as much as you can. If you can’t leave it to one side, you at least
need to recognise it and learn from it. You can’t over celebrate
your victories and you should not overdo the period of
reflection following a loss. You are, after all, only ever as good
(or bad) as your last decision(s). This year's disappointing
financial performance can become next year's ‘easy comp’ just
as easily as this year's momentum train can be derailed by a
combination of heavy investor positioning, lofty expectations
and an absence of new, positive, confirming datapoints.

The concentration of returns in this year’s equity markets has
obviously presented challenges for us but it could also pose
opportunities going forward. Whilst some of the factors that

have driven markets this year look likely to persist, others do not.

One of those is confidence in the ongoing strength of the US
economy. Over the course of this year, it feels like investors have
cycled through expecting a recession (post Silicon Valley Bank),
then a soft landing (as inflation cooled and economic data
remained firm). At times it has even felt like ‘no landing’ might
be viewed as a realistic possibility.

As ever, monetary policy has played a key role in shaping equity
investor views. We remain concerned that economic activity
will deteriorate over the coming months, as tighter monetary
conditions feed through into the real world. The mini-QE
program rolled out by the Fed in the aftermath of the Silicon
Valley Bank failure considerably extended the lag between
interest rate increases and their having an impact on the
economy (along with the refinancing / terming out of debt that
we have written about before).

It increasingly feels like we are enjoying the last gasps of this
stimulus. Although BBB spreads remain well contained, signs of
stress are beginning to accumulate. Loan delinquencies are
rising, and the cost of borrowing is increasing — diminishing the
appetite of consumers and companies for fresh debt-fuelled
spending.

Any downdraft could well be amplified by changes in political
priorities. Political will is fickle at the best of times, and these are
not the best of times. The resilience of construction materials
and parts of the industrials sector speaks to considerable
confidence in US reshoring / infrastructure investment.

What reshoring that has taken place would appear to be in
industries where the US Government has offered generous
financial support, to offset the costs associated with moving
from (cheaper but geopolitically less acceptable) locations. It is
an open question, however, how long a government can
indulge in this largesse when funding it all with increasingly
expensive debt.

The UK also reminded us this month that political calculus can
shift quickly when confronted by rising costs. Decisions to
approve a license for the development of a new gas field in the
North Sea and a 5-year delay to the phasing out of new petrol
and diesel cars (as well as the scrapping of part of the planned
high speed rail network) all speak to how quickly policy support
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can shift when times are tough and real world needs come into
conflicts with long-term wants.

We are continuing to review our portfolios, to identify those
companies most likely to grow without the need for ongoing
political or financial support, in 2024 and thereafter. Where we
have confidence that this is the case, we will continue to add to
these positions — whether they have been in the winners
enclosure in 2023 or not. Similarly, where we find that a
company’s business model is less resilient to economic
slowdown than we had originally modelled, or one of our
original pillars of Future Quality is looking unsound, we will
continue to sell — even if this means realising a loss.

The American-Swiss psychiatrist Elisabeth  Kubler-Ross
identified the seven stages of grief in the 1960s and some our
decisions have certainly caused us, and our clients some grief
this year. Astime goes on, however, we have moved through a
lot of the stages of processing this. There has certainly been
shock (at the indiscriminate euphoria around nascent
investments in Al), pain (as the Magnificent 7 stocks pushed
ever higher in H1) and frustration at some of the management
teams that have failed to deliver the financial performance that
their businesses suggest is possible (including Masimo
Corporation (currently held by the portfolio) and AdaptHealth
Corp. (sold in Q2)). The seventh (and final) stage is ‘acceptance
and hope’. We have accepted and learned from any mistakes
this year but are very optimistic that these will give way to much
improved investment performance going forwards.
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Portfolio Characteristics

Portfolio Composition Ratios
Stock Weighting 98.78% 98.46% ROE (Estimate - %) 20.15 14.20 5.95
Cash Weighting 1.22% 1.54% P/E (FY1 Estimate) 20.57 15.48 5.09
Number of Stocks 42 42 P/B 3.96 2.66 1.31
Due to the different methodology used for the weights computation, the cash Dividend Yield 1.23 216 -0.93
weighting may be slightly different from what is shown in the fact sheet for the ’ ’ ’
respective share class of the Fund. Source: Nikko AM. *As at the end of the reporting period

** Source: MSCl and FactSet

Fund Holdings

Weight at Period End Weight at Period End
cti

Top 10 Holdings F(L;/?)d BN (%) Top 10 Active Stocks Weights F(L;Z)d BM (%) A(C:/i\)/e
Microsoft Corporation 6.97 3.65 3.31 Microsoft Corporation 6.97 3.65 3.31
NVIDIA Corporation 3.54 1.76 1.78 Accenture Plc Class A 3.51 0.32 3.19
Accenture Plc Class A 3.51 0.32 3.19 Samsonite International S.A. 3.08 0.00 3.08
Haleon PLC 3.09 0.04 3.05 Haleon PLC 3.09 0.04 3.05
Samsonite International S.A. 3.08 0.00 3.08 Worley Limited 2.98 0.00 2.98
Worley Limited 2.98 0.00 2.98 KBR, Inc. 2.92 0.00 2.92
KBR, Inc. 2.92 0.00 2.92 Synopsys, Inc. 2.92 0.11 2.80
Synopsys, Inc. 2.92 0.11 2.80 Compass Group PLC 2.80 0.07 2.73
Schlumberger N.V. 2.83 0.14 2.70 Schlumberger N.V. 2.83 0.14 2.70
Compass Group PLC 2.80 0.07 2.73 PT Bank Mandiri (Persero) Tbk 2.69 0.02 2.67

Due to the different methodology used for the weights computation, holdings weights may be slightly different from what is shown in the fact sheet for the
respective share class of the Fund. Source: FactSet.

Exposure by Size (Market Capitalisation)

I T S

Over US$ 100 BIn 37.76% 48.52% -10.76%
US$ 15 BIn to US$ 100 BIn 37.29% 39.62% -2.32%
USS$ 5BIn to US$ 15 Bln 17.15% 10.41% 6.73%

USS$ 1 BIn to US$ 5 Bln 6.26% 1.45% 4.80%

US$ 0.5 BIn to US$ 1 BIn 0.00% 0.00% 0.00%

Less than US$ 0.5 BIn 0.00% 0.00% 0.00%

Cash 1.54% 0.00% 1.54%

Total 100.00% 100.00%

As at the end of the reporting period. Due to the different methodology used for
the weights computation, the cash weighting may be slightly different from
what is shown in the fact sheet for the respective share class of the Fund.

Source: BNPPSS and FactSet.
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Fund Information

_ NAYV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 22 February 2016 UsD 21.90 LU1198275312 NIAGEAU LX 31702369

Business Development / Further Information

Clive Paine Michael Steiner Tim Lord

United Kingdom & Ireland Germany, Austria & Switzerland Middle East & Africa

Phone: +44 (0) 20 3702 1043 Phone: +49 (0) 69 505047 301 Phone: +44 (0) 203 702 1071
Email: Clive.Paine@nikkoam.com Email: Michael.Steiner@nikkoam.com Email: Tim.Lord@nikkoam.com
Marleen Barents-Jager Francesca Brindisi

Benelux and Nordics Italy & Spain

Phone: +49 (0) 69 505047 304 Phone: +44 (0) 7872 161 751

Phone: +31 (0) 6 21270470
Email: Marleen.Barents-Jager@nikkoam.com Email: Francesca.Brindisi@nikkoam.com

Nikko Asset Management Europe Ltd Nikko Asset Management Luxembourg S.A.
Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE, Nikko Asset Management Luxembourg S.A. (German Branch)
United Kingdom Tower 185, Friedrich-Ebert-Anlage 35-37, 60327 Frankfurt am Main,
Phone: +44 (0)20 7796 9866 Deutschland

Fax: +44 (0)20 7796 9816 Phone: +49 (0) 69 505047 301

Email: EMEAenquiries@nikkoam.com Email: EMEAenquiries@nikkoam.com

Information sources include Bloomberg, Brown Brothers Harriman (Luxembourg) S.C.A.,, SMBC Nikko Bank (Luxembourg) S.A., Nikko Asset
Management Asia and Nikko Asset Management Co., Ltd. All information as of 31 May 2020.

The copyright and intellectual rights to the index displayed above are the sole property of the index provider. Authorised and regulated by the

Financial Conduct Authority.
Number 122084

Risk Information

Risk and Reward Profile

Lower risk Higher risk

Potentially lower reward Potentially higher reward
12 3 4 s K

UN SDG Risk - In the event the degree of positive impact towards the UN SDGs of a company and/or its technology changes resulting in the
Investment Manager having to sell the security, neither the Sub-Fund, the Investment Manager, Management Company nor the Investment
Adviser accepts liability in relation to such change.

Operational Risk - due to issues such as natural disasters, technical problems and fraud.

Liquidity Risk - investments that could have a lower level of liquidity due to (extreme) market conditions or issuer-specific factors and or large
redemptions of shareholders. Liquidity risk is the risk that a position in the portfolio cannot be sold, liquidated or closed at limited cost in an
adequately short time frame as required to meet liabilities of the Sub-Fund.

Derivative Risk - the Sub-Fund may use derivatives as described in the Objectives and Investment Policy. Use of derivatives results in higher
chances of loss due to the use of leverage, or borrowing. Derivatives allow investors to earn large returns from small movements in the underlying
asset's price. However, investors could lose large amounts if the price of the underlying assets moves against them significantly.

Counterparty Risk - the possibility that the counterparty, such as brokers, clearing houses and other agents be unable to perform its obligations
due to insolvency, bankruptcy or other causes.

Sustainability Risk - The risk arising from any environmental, social or governance events or conditions that, were they to occur, could cause
material negative impact on the value of the investment. Specific sustainability risk can vary for each product and asset class, and include but are
not limited to: Transition Risk, Physical Risk, Social Risk and Governance Risk.
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Important Information

Nikko AM Global Umbrella Fund is an open-ended investment company established in Luxembourg (the "Fund"). This information has been issued
by Nikko Asset Management Luxembourg S.A. and is not aimed at or intended to be read by investors in any country in which the Fund is not
authorised.

The Fund is registered in multiple jurisdictions and some sub-funds and/or share classes may not be available in all jurisdictions. This material is
for information only and is not a recommendation to sell or purchase any investment.

Any investment in the Fund may only be made on the basis of the current Prospectus and the Key Investor Information Document (KIID), as well
as the latest annual or interim reports. Please refer to the "Risk Factors" for all risks applicable in investing in this Fund. These documents are
available from our website emea.nikkoam.com or can be obtained free of charge from the Fund’s registered office in Luxembourg: Private
Business Center 32 - 36, boulevard d’Avranches, L-1160 Luxembourg, Luxembourg. Swiss representative, Swiss paying agent and place of
jurisdiction in Switzerland: BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, 8002 Zurich. Telephone: +41 582 126374.

Past performance is not a guide to future performance. Market and currency movements may cause the capital value of shares and income from
them to fall as well as rise and you may get back less than you invested.

This document is prepared by Nikko Asset Management Co., Ltd. and/or its affiliates (Nikko AM) and is for distribution only under such
circumstances as may be permitted by applicable laws. This document does not constitute personal investment advice or a personal
recommendation and it does not consider in any way the objectives, financial situation or needs of any recipients. All recipients are recommended
to consult with their independent tax, financial and legal advisers prior to any investment.

This document is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any investments or
participate in any trading strategy. Moreover, the information in this document will not affect Nikko AM's investment strategy in any way. The
information and opinions in this document have been derived from or reached from sources believed in good faith to be reliable but have not
been independently verified. Nikko AM makes no guarantee, representation or warranty, express or implied, and accepts no responsibility or
liability for the accuracy or completeness of this document. No reliance should be placed on any assumptions, forecasts, projections, estimates or
prospects contained within this document. This document should not be regarded by recipients as a substitute for the exercise of their own
judgment. Opinions stated in this document may change without notice.

In any investment, past performance is neither an indication nor guarantee of future performance and a loss of capital may occur. Estimates of
future performance are based on assumptions that may not be realised. Investors should be able to withstand the loss of any principal investment.
The mention of individual securities, sectors, regions or countries within this document does not imply a recommendation to buy or sell.

Nikko AM accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this document, provided
that nothing herein excludes or restricts any liability of Nikko AM under applicable regulatory rules or requirements.

All information contained in this document is solely for the attention and use of the intended recipients. Any use beyond that intended by Nikko
AM is strictly prohibited.

Japan: The information contained in this document pertaining specifically to the investment products is not directed at persons in Japan nor is it
intended for distribution to persons in Japan. Registration Number: Director of the Kanto Local Finance Bureau (Financial Instruments firms) No.
368 Member Associations: The Investment Trusts Association, Japan/Japan Investment Advisers Association.

United Kingdom: This document is communicated by Nikko Asset Management Europe Ltd, which is authorised and regulated in the United
Kingdom by the Financial Conduct Authority (the FCA) (FRN 122084). This document constitutes a financial promotion for the purposes of the
Financial Services and Markets Act 2000 (as amended) (FSMA) and the rules of the FCA in the United Kingdom, and is directed at professional
clients as defined in the FCA Handbook of Rules and Guidance.

Luxembourg and Germany: This document is communicated by Nikko Asset Management Luxembourg S.A., which is authorised and regulated
in the Grand Duchy of Luxembourg by the Commission de Surveillance du Secateur Financier (the CSSF) as a management company authorised
under Chapter 15 of the Law of 17 December 2010 (No S00000717) and as an alternative investment fund manager according to the Law of 12
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