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SFDR Classification Article 6

Fund Inception Date

Performance Overview

For the quarter ending 31 March 2024, the Fund fell by 3.92% on a net of fee basis in USD terms while the MSCI World Total Return
Net Index, the reference benchmark, returned 8.85%.

Performance Summary - Class A USD (in USD terms)

Inception
Fund (%, Net) -1.89 =392 -3.92 24.76 -24.75 0.90
Benchmark (%) 3.18 8.85 8.85 25.07 8.59 12.07 10.19
Excess Return (%) -5.08 -12.77 -12.77 -0.31 -33.34 -10.63 -9.29
Performance Summary - Class B USD (in USD terms)

Since
Class AUSD 1 Month 3 Months CYTD 1 Year 3Yrs 5Yrs

Inception
Fund (%, Net) -1.95 -4.10 -4.10 23.78 -25.34 2.25
Benchmark (%) 3.18 8.85 8.85 25.07 8.59 12.07 12.60
Excess Return (%) -5.14 -12.95 -12.95 -1.29 -33.94 -11.40 -10.35

Past performance is not a guide to future returns. Fund returns are presented net of investment management fees, trading commissions and administrative fees.
Returns for period in excess of one have been annualized. The MSCI World Total Return Net index is a reference benchmark used for comparative purposes only.
Portfolio launch and Class A USD inception date is 29 August 2018. Class B USD inception date is 31 January 2019.

Source: Nikko AM
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Data presented on this page is as at the end of the reporting period. Quantitative information provided within this report relates to a USD based
investment portfolio unless otherwise stated.

Reference to indlividual 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.
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Market Review

In Q1 2024, the reference benchmark (the MSCI World Total
Return Net Index) rose 8.85% in USD terms.

Broad-based global equity indexes (1) appreciated in the first
quarter, despite a drop in the number of U.S. Federal Reserve
(Fed) rate cuts expected in 2024. Importantly, the Fed began to
communicate that employment gains would not derail the
decline in interest rates and that inflation is the much more
important policy gauge. While the consensus forecast is for a
soft landing, ARK still expects that a loss of pricing power will
force corporations into employment cutbacks and a harder-
than-expected landing. Indeed, the US economy seems to have
been in a rolling recession, depressing sectors like housing,
autos, and commercial real estate while inventories continue to
build. In response, the potential growth in ARK's Five
Innovation Platforms (2) could play an outsized role in pulling
the economy out of recession, salvaging corporate margins as
inflation gives way to deflation in many sectors.

Rolling recessions suggest that the Fed should weigh the merits
of rate cuts sooner than dot plots suggest. Unfortunately, the
Fed still is focused on lagging indicators like wages and
headline inflation. Indeed, the Bureau of Labor Statistics (BLS)
has revised nonfarm payroll statistics down for eleven of the last
thirteen months, suggesting that the labor market is weaker
than government reports have suggested. The last time that
the BLS revised nonfarm payroll employment statistics down for
such an extended period of time was in 2007, months before
the onset of the Global Financial Crisis (GFC).

The auto industry faced significant challenges during the
COVID-19 pandemic and, while sales did enter a V-shaped
recovery in 2021, current unit sales are annualizing at a 15.5
million (3) annual rate, well below the pre-COVID range of 17-18
million units. In the early days of the pandemic, autos
accounted for roughly one third of the inflation spike. Now,
used car prices are down 15% year-over-year, down 21% from
peak prices (4).

Housing metrics like median prices, housing starts, and
affordability also are sending troubling signals. At 4.4 million
units, the number of existing home sales is just above levels last
seen during the global housing crisis (5). Rents for new tenants
are declining roughly -4.6% year-over-year (6), a rate higher
than at any point during the financial crisis in 2008-2009. At the
same time, a record number of apartment units are under
construction, suggesting that rent deflation will push inflation
into much lower-than-expected territory over time.

(1) As measured by the S&P 500 and MSCI World.

(2) ARK’s Five Innovation Platforms are Artificial Intelligence,
Robotics, Energy Storage, Multiomic Sequencing and Blockchain
Technology.

(3) WARD'’s Automotive Group. Data as of March 31, 2024.

(4) Manheim Used Vehicle Value Index. Data as of March 31, 2024.
2024.

(5) National Associate of Realtors. Data as of February 29, 2024

(6) U.S.Bureau of Labor Statistics. Data as of December 31, 2024.
(7) U.S.Federal Reserve Economic Data as of December 2024.
GDP is the total market value of all finished goods and services
produced within a country’s border within a specific time period,
typically a year. GDI is a measure of the total income generated
by a country’s economy within a specific time period, typically a year.
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Real Gross Domestic Income (GDI)—which should equal real
GDP over time—suggests that the economy is meaningfully
weaker than Real Gross Domestic Product (GDP). The near-
record wide difference is USD 450 billion (7). Many global
bellwethers are corroborating this weakness, several reporting
year-over-year revenue declines during the fourth quarter: 3M
(-1.8%), UPS (-7.8%), Kraft-Heinz (-7.1%), Exxon Mobil (-12.3%),
Thermo Fisher (-4.9%), Home Depot (-2.9%), Cisco (-5.9%), Texas
Instruments (-12.7%). In other words, Europe, the UK, Japan, and
China already are in or are bordering on recession.

After boosting profitability with higher prices during the
supply-chain-related bottlenecks in 2021-22, and again as unit
growth disappointed in 2023, corporations now seem to be
losing pricing power, to the detriment of profit margins. As
measured by Bloomberg, the S&P 500’s gross profit margin
declined from 34.8% on average during the past five years, and
34.6% during the fourth quarter of 2022, to 33.5% during the
fourth quarter of 2023. In our view, this setback will intensify
until the Fed cuts interest rates significantly and unless
companies harness innovation like artificial intelligence
aggressively, not only to drive productivity growth but also to
create new products and services that replace legacy solutions.
To limit the damage to margins in the interim, companies that
hoarded employees during post-COVID labor shortages are
likely to lay them off during the next year—and lower the rate
of wage gains— further allaying the Fed’s concern about
underlying inflation. As a result, nominal consumption could
weaken beyond the recent soft spots associated with housing,
autos, and other big-ticket purchases, forcing more price cuts
and margin compression.

The US Small Business Optimism Index is in recession territory,
worse than the COVID recession and the saving and loans crisis
and entering GFC territory (8).

M2 (9) growth is down 1.7% on a year-over-year basis, a rate not
seen since the 1930s (10). While sequential declines seemed
natural after the COVID-related surge, continued weakness
could be pointing to recession. Additionally, because rising
mortgage rates have trapped homeowners in their homes,
growth in the velocity of money seems to be slowing down and
could exacerbate the decline in M2, raising the odds of broad-
based price deflation.

The ratio of the Commodity Research Bureau (CRB) Metals price
index to the Gold price index is falling and is close to the lows
recorded during the GFCin 2008- 2009. Since the GFC and until
last year, this ratio has correlated closely with long-term interest
rates. If this relationship were to revert to normal, interest rates
could collapse, or metals prices could rise significantly, or some
combination of both.

While the Fed is focused on squelching inflation with higher
interest rates, the bond market has been signaling trouble
ahead. From March 2021 to July 2023, the yield curve (11)
inverted from +159 basis points to -108 basis points (12), hitting
the steepest levels since the early 1980s when the Fed was
fighting double-digit inflation. Since July 2023, the yield curve

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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has entered a bear steepening phase, with long-term rates
increasing relative to short-term rates, lowering the inversion to
-39 basis points (13) and suggesting that both real growth and
inflation could surprise on the low side of expectations. The
Federal Reserve began increasing interest rates when the year-
over-year Consumer Price Index (CPl)—a lagging economic
indicator—reached 8.5% on a year-over-year basis in March
2022. Shortly thereafter, an inflationary surge influenced by
geopolitical pressures and inventory hoarding peaked at 9.1%
year-over-year. Since then, CPI inflation has dropped to 3.2%
(14), thanks to various deflationary forces——good, bad, and
cyclical.

The Federal Funds Target Rate surged 24-fold in little more than
a year. The deflationary ramifications of current Fed policy
already are surfacing through bankruptcies in commercial real
estate, both office and multi-family, and could culminate in
another round of regional bank failures. If the Fed were to lower
interest rates in response, companies sacrificing short-term
profitability to invest and potentially capitalize on
technologically  enabled super exponential growth
opportunities should be prime beneficiaries.

The Fed paused its tightening moves last summer. At the same
time, in the technology realm, ChatGPT began to dramatize the
seemingly miraculous breakthroughs that are likely to tip the
scales even further toward broad-based deflation. Although
creative destruction—the transition from gas-powered vehicles
to electric vehicles, for example—could obfuscate the boom
associated with Al and other disruptive technologies evolving
today, the waves of growth associated with the convergence
among the 14 technologies involved in our five major
platforms—robotics, energy storage, Al, blockchain technology,
and multiomics sequencing—should start moving the needle
on macro metrics increasingly and significantly during the next
five to ten years.

In our view, history will show that inflation, initially triggered by
supply shocks, was transitory and evolved into disinflation, then
ultimately deflation. Consequently, interest rates are likely to
surprise on the low side of expectations, broadening last year’s
equity rally from a narrow subset of stocks.

(8) National Federation of Independent Business. Data as of March
2024.

(9) M2 is a measure of the U.S. money stock thatincludes M1 (currency and coins
held by the non-bank public, checkable deposits,

and travelers’ checks) plus savings deposits (including money
market deposit accounts), small time deposits under $100,000,
and shares in retail money market mutual funds.

(10) U.S. Federal Reserve Economic Data from January 1960 to
December 2023. M2 prior to 1960 is calculated by adding Currency
Held By The Public, Deposits Adjusted Commercial Banks, Bank
Vault Cash, Monetary Gold Stock, and Deposits At Nonbank Thrift
Institutions.

(11) As measured by the difference between yields on the 10-year
Treasury bond and the 2-year Treasury note.

(12) An “inversion” means that the long-term Treasury yield is lower
than the short-term Treasury yield. The yield difference was +159
basis points on March 29, 2021, and -108 basis points on July 3,
2023. One basis point is equal to 1/100 of a percentage point, or
0.01%.

(13) The yield different was -39 basis points on March 28,

2024

(14) U.S. Bureau of Labor Statistics. Data as of February 29, 2024.

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based
investment portfolio unless otherwise stated.

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.
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Performance Attribution

Top Five Contributors

Name Sector
Coinbase Global, Inc. Class A Financials
Robinhood Markets, Inc. Class A Financials

DraftKings, Inc. Class A Consumer Discretionary

Palantir Technologies Inc. Class A Information Technology

Block, Inc. Class A Financials

Source: FactSet

Shares of Coinbase Global, Inc. Class A rallied along with the
broad crypto asset market. The price of Bitcoin broke through
US Dollar 70,000, setting an all-time high in March, not long
after the launch of 11 spot Bitcoin ETFs. Coinbase also received
positive news in its legal battle with the U.S. Securities and
Exchange Commission (SEC) as the court dismissed the SEC's
charges against Coinbase Wallet, its self-custody solution—a
significant win for Coinbase and decentralized financial services
in the US broadly.

Shares of Robinhood Markets, Inc. Class A rallied after the
company reported strong fourth-quarter earnings. The
company also reported US dollar 4.6 billion in net deposit
inflows for the fourth quarter of 2023, US dollar 1.3 billion of
which originated in brokerage account transfers from
competitors. Additionally, Robinhood unveiled a new credit
card that appears competitive with other premium cards in the
US, which strengthens our digital wallet thesis.

DraftKings, Inc. Class A was a contributor to the fund

benefitting from the launch of its sportsbook in Vermont in
early January. DraftKings is now active in more than half of all

Bottom Five Detractors
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Averazzr;(/{l(:ight (%) Contribution (%)
8.05% 3.48%
3.49% 1.84%
3.76% 1.08%
3.17% 0.95%
6.33% 0.66%

US states. In addition to its expansion in Vermont, it is now
finalizing a deal with Barstool Sports for a marketing
partnership.

Palantir Technologies Inc. Class A was a contributor to the
fund. The company reported strong fourth quarter earnings. US
Commercial revenue grew 70% year-over-year, a significant
acceleration from 33% year-over-year growth last quarter,
driven by the success of Palantir's AIP bootcamps. The company
exceeded its original goal of holding 500 boot camps in 2023,
having held 560 in total, as enterprises continue to search for a
comprehensive and flexible platform through which they can
integrate Al into their businesses.

Block, Inc. Class A was a contributor to the fund. The company
reported strong fourth quarter earnings that beat Wall Street
estimates for both revenue and adjusted EBITDA. Furthermore,
management increased their full year 2024 adjusted EBITDA
guidance by 10%.

Consumer Discretionary

Tesla, Inc.

Roku, Inc. Class A

Communication Services

Unity Software, Inc. Information Technology

Pacific Biosciences of California, Inc. Health Care

10x Genomics Inc Class A Health Care

Source: FactSet

Shares of Tesla, Inc. detracted from performance amid Wall
Street concerns about a slowdown in global electric vehicle (EV)
adoption. In January, the company’s full-year earnings
highlighted better-than-expected vehicle deliveries of 1.81
million, a 38% year-over-year growth rate, but forecasted a
slowdown in volume growth in 2024 as the company prepares
to launch its next-gen platform. At the end of the quarter, Elon
Musk announced that Tesla is no longer limited by computing
power in Artificial Intelligence training and will offer biweekly
software updates to its Full-Self Driving (FSD) feature and a one-
month free trial to all US-capable cars.

Avera;Zr\t/rlce)zliIght %) Contribution
7.68% -2.55%
7.15% -2.10%
3.63% -1.56%
0.99% -1.00%
2.53% -0.99%

Shares of Roku, Inc. Class A slid after the company announced
fourth-quarter earnings and Walmart Inc. acquired connected
TV competitor, Vizio Holding Corp. While Walmart's acquisition
of Vizio will decrease shelf space for its TVs, Roku'’s distribution
is well-diversified, including other large retailers like
Amazon.com, Inc., Best Buy Co., Inc., and Costco Wholesale
Corporation.

Shares of Unity Software, Inc. traded down after the company
reported mixed fourth-quarter results. Interim CEO Jim

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based

investment portfolio unless otherwise stated.

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.
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Whitehurst is streamlining operations strategically with an
intensified focus on sectors outside of the gaming space.

Shares of Pacific Biosciences of California, Inc. traded down
after the company preannounced fourth-quarter results,
including better-than-expected sales of sequencers but lower-
than-expected pull-through of the more profitable
consumables—a short-term mismatch, in our view.

Portfolio Review

Top Ten Holdings

Tesla Motors, Inc. Consumer Discretionary

Coinbase Global Inc Financials
Block, Inc Financials
Roku Inc Communication Services

Zoom Video Communications Inc Information Technology

Robinhood Markets Inc Financials

Roblox Corp Communication Services

DraftKings Inc Consumer Discretionary

Crispr Therapeutics Ag Health Care

Palantir Technologies Inc Information Technology

Source: FactSet

Tesla, Inc.

Tesla is pursuing a “go it alone strategy” where it owns both the
technology stack and the data, and of course manufactures cars
in-house. Tesla's vertical integration strategy and expertise in
battery pack technology gives it a competitive advantage
against its peers. Most people think of Tesla as only making
money each time it sells a vehicle. People roughly believe that
Tesla will generate USD3,000 in operating earnings for every
Model 3 sold. But every vehicle that Tesla has sold (since the end
of 2016) will generate additional revenue for the company, once
they enable the autonomous software. That same Model 3 that
most think was only worth USD3,000 in operating earnings to
the company, will generate more than USD10,000 in operating
earnings to the company *per year*, once they enable
autonomous. Tesla will likely be one of the first companies to
launch autonomous ridesharing. It is the only auto
manufacturer that has installed hardware in each car that it sells
today, that will allow the car to become a fully autonomous
vehicle through software updates. This hardware also collects
data from thousands of customer cars that Tesla uses to testand
validate its autonomous system. For comparison, many
companies testing autonomous cars use prototype vehicles and
at most have only hundreds of cars collecting data. Because of
the length of the auto design cycle, traditional automakers are
at least two years behind Tesla, as they have yet to install similar
autonomous sensors on their vehicles. As we believe the market
will form geographic monopolies, Tesla will enjoy a first mover
advantage and likely capture a large share of the US market and
perhaps Western Europe. Even if Tesla were to fail to create a
fully autonomous car (which we think is highly unlikely), based
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10X Genomics, Inc. was a detractor to the fund despite

announcing its strong 2023 fourth quarter (Q4) financial results.
During the quarter, the company also announced the departure
of its Chief Commercial Officer James Wilbur.

Weight at Period End
Reference Benchmark

8.49% 0.77%
8.48% 0.07%
6.82% 0.07%
6.54% 0.01%
4.55% 0.02%
4.49% 0.01%
3.97% 0.03%
3.81% 0.03%
3.58% 0.00%
3.52% 0.07%

on our electric vehicle sales forecast alone, Tesla will meet our
return hurdle of a doubling of the stock over the next five years.

Coinbase Global, Inc.

ARK believes cryptoassets and blockchain technology could be
one of the biggest disruptors of our lives, and crypto exchanges
will be a direct beneficiary from facilitating transactions.
Founded in 2012, Coinbase has attracted 56+ million users to
crypto, and ARK believes it has become one of the most trusted
onramps into cryptoassets. Coinbase provides exposure to the
cryptoasset opportunity, and ARK believes it can scale
proportionally to cryptoasset market cap.

Block, Inc.

Block, Inc., formerly Square, Inc., famously known for its
innovative mobile payment hardware, has evolved into a
comprehensive payments solution platform, making it a
prominent player in the payments industry. From achieving
reduced EMV times, to offering business loans to select clients
through Square Capital, it has been at the forefront of fintech
innovation. Block also collects immense amounts of
transactional data from its customers, allowing it to offer
additional services like Square Payroll and data analytics - all of
which make it a very valuable company.

Roku, Inc.

Roku is a leading player in the video streaming market, with its
own TV operating system (OS) and one of the largest installed
bases at over 30 million households. Roku should continue to
grow rapidly during the next few years, as more households cut

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based

investment portfolio unless otherwise stated.

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.
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the cord and move entirely to video streaming. Roku has stated
consistently that its streaming devices are not its strategic
priority, just a means to an end. Instead, it is focused on
becoming the operating system for TVs through partnerships
with OEMs, most notably TCL.

Zoom Video Communications, Inc.

Zoom is a communications platform that helps connect people
through frictionless and secure video, phone, chat, and content
sharing. ARK believes Zoom will play an important role in the
future of hybrid work.

Robinhood Markets, Inc.

Robinhood is an app-based online broker, currently enabling
over 22 million users with commission-free stock and crypto
trading. ARK believes that the company has revolutionized
retail investing, built a strong consumer brand, continues to
acquire new users at a rapid pace and can sell users new
financial products, including crypto products. Robinhood
believe the financial system should be built to work for
everyone. They create products that let individuals start
investing at their own pace, on their own terms.

Roblox Corporation

Roblox is an online entertainment platform that allows users to
engage with various virtual worlds and games that
independent developers create and offer through the platform
itself. ARK believes Roblox is well-positioned to continue as a
leader in consumer digital worlds and entertainment. With
active incentivization of in-game purchases and attractive
monetization opportunities for 3rd party developers, Roblox
may emerge as the de-facto leader of indie entertainment
platforms.

DraftKings Inc.

DraftKings Inc. operates as a digital sports entertainment and
gaming company in the United States. The company provides
users with daily sports, sports betting, and iGaming
opportunities. Itis also involved in the design and development
of sports betting and casino gaming platform software for
online and retail sportsbook, and casino gaming products. The
company distributes its product offerings through various
channels, including traditional websites, direct app downloads,
and direct-to-consumer digital platforms.

CRISPR Therapeutics AG

CRISPR Therapeutics is one the three key CRISPR IP holders
focused on sickle cell diseases and beta thalasemmia and is
strategic and nimble. It values first mover advantage as it was
the first company to enter human trials. Moreover, it is the first
company to address polygenic diseases such as Type 2 diabetes,
which is a huge feat. We believe CRSP will lead in the ex vivo
(outside the organism) administration of CRISPR therapies.

Palantir Technologies Inc.

Palantir provides data integration and analytics software
platforms for government and large commercial enterprises.
Palantir make products for human-driven analysis of real-world
data. Palantir are focused on creating the world’s best user
experience for working with data, one that empowers people to
ask and answer complex questions without requiring them to
master querying languages, statistical modeling, or the
command line. The company runs a five-day AIP Bootcamp to
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understand how to apply Al to mission-critical operations,
develop initial use cases in the software, onboard and train
users for rollout in operations. In the UK, Palantir has been
proud to serve the NHS since the start of the COVID-19
Pandemic, when the company’s software helped to distribute
ventilators and PPE where patients needed them most. It then
supported the vaccine rollout. More recently the company’s
software has been helping a number of NHS trusts to reduce
waiting lists and drive up the use of operating theatres. It is
enabling patients to be treated sooner, improving hospital
efficiency and cutting the amount of time doctors and nurses
spend on paperwork - all while rigorously protecting privacy
and security. Palantir's software is currently deployed in more
than 50 industries, and helps power decisions in some of the
most complex data environments in the world, including
manufacturing, health sciences, finance, and government.

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based

investment portfolio unless otherwise stated.
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Major Transactions
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Newly Added Positions

SoFi Technologies, Inc.

Natera, Inc.

Exited Positions

2U, Inc. Consumer Discretionary

Portfolio Portfolio Reference
Weight Period Start Weight Period End Benchmark Weight
(%) (CH)] Period End (%)
0.00% 0.90% 0.00%
0.00% 0.57% 0.00%
0.13% 0.00% 0.00%
0.22% 0.00% 0.00%

Invitae Corp. Health Care

Source: FactSet

Newly Added Positions

SoFi Technologies, Inc. offers a neobank in the United States
with 7.5 million members and nearly US dollar 19 billion in
deposits. Its services include lending across student loans,
personal loans, and mortgages, checking and savings accounts,
debit and credit cards, equity, options, alternative investments
trading, and personal finance management. On top of its core
neobank offering, SoFi also powers a banking-as-a-service
platform to offer financial and program management solutions
to third-party financial institutions and fintechs. We view SoFi
as a category winner in the horizontal digital wallet space and
believe it will take a meaningful share from legacy banks.

Natera, Inc. specializes in non-invasive prenatal testing (NIPT),
pre-implantation genetic testing (PGT), and oncology testing,
among others. We have strategically chosen to invest in Natera,
a pioneering force in the genetic testing and diagnostics arena,
renowned for its innovative non-invasive DNA analysis
techniques. Leveraging its proprietary massively multiplexed
PCR (mmPCR) methodology and sophisticated prediction
algorithms, Natera stands at the forefront of reproductive
medicine, offering an array of proprietary genetic testing
services.

Exited Positions

The fund exited its position in 2U, Inc. The company
announced the departure of the CEO/Co-founder Chip Paucek
and the appointment of Paul Lalljie, the current CFO, as his
successor. Additionally, the company seems to be facing
increased pressure to restructure its balance sheet.

The fund exited its position in Invitae Corporation, following
the news of a potential bankruptcy filing, and allocated towards
higher conviction names.

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated. Data presented on this
page is as at the end of the reporting period. The Thematic Allocation is based on USD model portfolio weights from ARK that may differ from
official attribution and holdings data. Reference to individual stocks is for illustration purposes only and does not guarantee their continued
inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell.
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Portfolio Characteristics

Portfolio Composition Exposure by Size (Market Capitalisation)
I TN TN T
Stock Weighting 99.36% 99.27% Mega cap: >USD 50b 35.74%
Cash Weighting 0.64% 0.73% Large cap: USD 10b to USD 50b 33.42%
Number of Stocks 43 43 Mid cap USD: 2b to USD 10b 22.88%
Source: Nikko AM. Small cap: <USD 2b 7.24%
Cash 0.73%
Total 100.00%

Source: FactSet

Thematic Allocation Currency Allocation
Fund Composition Portfolio Weight Fund Composition Portfolio Weight
Digital Media 14.18% US Dollar 99.27%
Cloud Computing 11.84% Cash* 0.73%
i 0,

Blockchain & P2P 9.69% Total 100.00%

. . . o
Big Data & Machine Learning 9.16% *While most of the cash balance is held in USD, there may be other currencies
E-Commerce 8.43% held in this category. Source: FactSet
Mobile 6.64%
Gene Therapy 6.32% . .
Instrumentation 5.26% POthOl 10 RISk
Internet of Things 4.85% R .

d ’ Portfolio Risk Metrics

Social Platforms 4.27%

3.08%

Next Generation Oncology

Energy Storage 2.82% Portfolio Standard Deviation 47.51%
Targeted Therapeutics 2.55% o

. Reference Benchmark Standard Deviation 13.43%
Robotics 1.80%
Bioinformatics 1.57% Beta 2.76
Molecular Diagnostics 1.56%

i 0,

Autonomous Vehicles 1.01% Mg Ee ST
Development of Infrastructure 0.87% Standard Deviation is based on monthly returns for the preceding 12 month
3D Printing 0.31% period. Source: FactSet
Total 100.00%

Source: ARK Investment Management

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated. Data presented on this
page is as at the end of the reporting period. The Thematic Allocation is based on USD model portfolio weights from ARK that may differ from
official attribution and holdings data. Reference to individual stocks is for illustration purposes only and does not guarantee their continued
inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell.
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Portfolio Characteristics (Continued)

Sector Allocation

(o)
Information Technology 25.76%
23.68%
Health Care 23.72%
12.00%
. . 20.69%
Financials 15.36%
0,
Communication Services 15.88%
12.53%
Consumer Discretionary 10.73%
Industrials 11.22%
Cash
0% 20% 40%
mFund = MSCl World Total Return Net Index
Source: FactSet
Country Allocation
91.28%
United States
70.91%
0,
Switzerland ' 3.58%
2.44%
2.82%
Canada
3.06%
0
Sweden 1.28%
0.80%
0
Belgium 0.31%
0.24%
0,
Cash 0.73%
0% 50% 100%

mFund ®MSCI World Total Return Net Index

Source: FactSet

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.
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Fund Information

_ NAV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 29 August 2018 USD 10.51 LU1861556378 NIKAADA LX 45934909

Class B USD 31 January 2019 USD 11.21 LU1861558580 NIKADBU LX 45934920

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 Frankfurt SPACES Tower ONE, Brisseler Str. 1-3,

Phone: +44 (0)20 7796 9866 60327 Frankfurt am Main, 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, BNP Paribas, SMBC Nikko Bank (Luxembourg) S.A., Nikko Asset Management Asia and Nikko Asset
Management Co., Ltd. All information as of 29 January 2024.

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

1 2 3 4 5 6

Financial Technology Risk- Fin Tech Innovation Companies may not be able to capitalise on their disruptive technologies if they face, amongst
other things, political and/or legal attacks from competitors, industry groups or local and national governments. A FinTech Innovation
Company may not currently derive any revenue, and there is no assurance that a Fin Tech Innovation Company will derive any revenue from
innovative technologies in the future.

Future Expected Genomic Business Risk- is the risk that Genomics Revolution Companies that do not currently derive a substantial portion of
their current revenues from genomic-focused businesses and there is no assurance that any company will do so in the future, may adversely
affect the ability of the Sub-Fund to achieve its investment objective.

Industrials Sector Risk - The industrials sector includes companies engaged in the aerospace and defence industry, electrical engineering,
machinery, and professional services. Companies in the industrials sector may be adversely affected by changes in government regulation,
world events and economic conditions. In addition, companies in the industrials sector may be adversely affected by environmental damages,
product liability claims and exchange rates.

Web x.0 Companies Risk - This business is rapidly evolving and intensely competitive, and is subject to changing technologies, shifting user
needs, and frequent introductions of new products and services. The research and development of new, technologically advanced products is a
complex and uncertain process requiring high levels of innovation and investment, as well as the accurate anticipation of technology, market
trends and consumer needs. Concerns regarding a company's products, services or processes that may compromise the privacy of users or
other privacy related matters, even if unfounded, could damage a company's reputation and adversely affect operating results.

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.
emea.nikkoam.com
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Credit risk- is the possibility that a bond issuer will fail to pay interest and principal in a timely manner.

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.

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.

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 Secteur Financier (the CSSF) as a management company authorised under Chapter 15 of the Law of 17
December 2010 (No SO0000717) and as an alternative investment fund manager according to the Law of 12 July 2013 (No. A00002630).

MSCI: The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a
component of any financial instruments or products or indices. None of the MSCl information is intended to constitute investment advice or arecommendation to
make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication
or guarantee of any future performance analysis, forecast or prediction. The MSCl information is provided on an “as is” basis and the user of this information assumes
the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any
MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy,
completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost
profits) or any other damages. (www. msci.com). Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise
stated.

This is a marketing communication, for professional Investors only. Please refer to the UCITS prospectus and to the KIID before making any final investment
decisions.

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.
emea.nikkoam.com
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