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Investment Mandate

Asset Class Global Equity

MSCI ACWI Total Return Net

Reference Benchmark
Index

Portfolio Manager Nikko AM Global Equity Team

Total Fund Size as at Period

End USD 659.62 Mns

Inception Date 22 February 2016

Performance Overview
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For any questions in regards to this report, please
contact:

Nikko AM Europe Client Services Team
E: UKEMEAClientservices@nikkoam.com

Asish Hurhangee, Head of Client Services
T:+44 203702 1064
E: Asish.Hurhangee@nikkoam.com

For the month ending 30 April 2024, the Fund underperformed its benchmark by 1.40% on a net basis. The Fund returned -4.65%
versus the -3.25% return of the MSCI ACWI Total Return Net Index in USD terms.

Net Performance Returns (Class A USD) (in USD terms)

Mar-24 |

Class A USD Jan-24 | Feb-24 Apr-24 | May-24 | Jun-24 | Jul-24 | Aug-24 | Sep-24 | Oct-24 | Nov-24 | Dec-24 | CYTD
Fund 251% 6.86% 3.73% -4.65% - - - - - - - - 8.35%
Benchmark 0.59% 429% 3.09% -3.25% - - - - - - - - 4.63%
Excess Return 1.93% 257% 0.65% -1.40% - - - - - - - - 3.73%

Since

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

nception

Fund -4.65% 5.70% 8.35% 14.09% 1.30% 10.24% 12.29%
Benchmark -3.25% 4.02% 4.63% 17.46% 4.27% 9.44% 10.99%
Excess Return -1.40% 1.68% 3.73% -3.38% -2.97% 0.79% 1.31%

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 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
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The concept of mono no aware (the pathos of things) is an
important part of Japanese aesthetics and philosophy. It
emphasizes the appreciation of the impermanence and the
beauty found in fleeting moments, and with strong Buddhist
influences, has deep roots in the Sakura (‘cherry blossom’)

season. The significance of the Sakura extends beyond its
fleeting nature. These blossoms also symbolize renewal and
fresh beginnings. In Japan, cherry blossoms bloom at the same
time as the start of the school year, signifying a new chapter for
students and inspiring hope for the future. The cherry blossom
viewing season, known as Hanami, is celebrated with picnics,
gatherings, and parties held under the blooming trees. Itis a
time for people to reflect on the ephemeral nature of existence
and find solace in the enchanting beauty of nature.

Of course, you don’t have to travel all the way to Japan to
experience this season. Even in our own back yard, along the
streets of Edinburgh, many Sakura have been blooming and will
continue until the inevitable cold easterly wind sheds each tree,
sprinkling the petals like confetti everywhere.

A similarly cold wind swept through markets over April with
both equity and fixed income markets suffering falls. A
combination of stubborn US inflation data and a strong first
quarter GDP print fueled market fears that central banks will not
ease monetary policy as quickly as previously hoped. First
quarter returns had been high on momentum, and like the
Sakura, it didnt take much for a reversal of fortunes. The bubble
had been burst - at least temporarily.

Developed market equities fell 3.7% in April signaling a rotation
into the under owned and perceived undervalued. A full
reversal of first quarter (Q1 24) is in full swing.

A resilient economic environment and further escalation in the
Middle East boosted commodity prices, which in turn, along
with lower interest rate sensitivity supported many of the value
segments of the equity market, which outperformed growth on
a relative basis. The most obvious beneficiary of this was
Chinese & Hong Kong listed equities, which both halted their
long-term downward trajectory, the latter returning almost
4.7%.

The changing interest rate environment was particularly visible
in interest rate-sensitive sectors, such as small caps and REITS.
In April, small caps ended the month down over 5% and REITS
down over 6%, both significantly behind other asset class
returns.
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The eurozone’s PMI (purchasing managers’ index) rose to 51.4
in April, significantly above the December recessionary lows,
while the UK's composite PMI rose to an expansive 54.
Improved growth prospects and inflation dynamics in the
region were able to partially compensate for the headwinds of
higher for longer interest rates and geopolitical risks, with the
UK markets rising 1.9% and the European Indices falling just
below 3%.

Japanese equities gave up some of the gains that they had
made over the last six months. Widening interest rate
differentials between Japan and other developed market
countries put downward pressure on the yen and increased
investor concerns about the risk of imported inflation
weakening domestic demand.

The US markets fell over 4% as valuations came under pressure
from rising bond yields. The economic backdrop remains
supportive to corporate earnings and the first quarter earnings
season has seen companies broadly beat expectations.
However, the scale of gains in the first quarter has meant there
is little room for error with several companies posting excellent
results only for their shares to fall heavily on conservative
management guidance.

Comparative returns are against the MSCI All Country World Index Total Return
Net Index

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

nor constitute a recommendation to buy or sell.
emea.nikkoam.com
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Performance Attribution — Sector Allocation

. R Average Weight (%) Return (%) Attribution (%)
ector 11

Real Estate 0.00 2.14 -2.14 0.00 -6.55 6.55 0.07 0.00 0.00 0.07
Health Care 17.33 10.98 6.35 -3.34 -3.89 0.54 -0.03 0.06 0.03 0.07
Information Technology 26.03 23.51 2.53 -5.04 -5.53 0.49 -0.07 0.12 0.00 0.06
Consumer Staples 6.30 6.42 -0.12 -0.64 -1.22 0.58 0.00 0.04 0.00 0.04
Financials 14.67 16.01 -1.34 -3.09 -2.97 -0.11 0.01 -0.02 -0.01 -0.01
Materials 1.99 4.29 -2.30 -5.03 -1.83 -3.20 -0.03 -0.13 0.07 -0.10
Utilities 0.00 2.51 -2.51 0.00 1.05 -1.05 -0.11 0.00 0.00 -0.11
Consumer Discretionary 15.87 10.83 5.04 -4.52 -3.84 -0.67 -0.03 -0.07 -0.04 -0.13
Industrials 5.36 10.81 -5.45 -5.53 -2.76 -2.77 -0.03 -0.28 0.13 -0.18
Energy 345 4.75 -1.30 -10.63 0.59 11122 -0.03 -0.54 0.15 -0.42
Communication Services 7.62 7.74 -0.12 -10.40 -1.55 -8.85 0.00 -0.68 0.01 -0.67
Cash 1.37 0.00 1.37 0.52 0.00 0.52 0.05 0.00 0.00 0.05
Total 100.00 100.00 0.00 -4.65 -3.30 -1.35 -0.20 -1.51 0.36 -1.35

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

Regional Allocation

Active Weight %

Ush I .
HK/sing I : o
United Kingdom _ 3.30
Australasia I 0.16
Israel -0.17 I
GEM - Asia 045
Japan -0.87 -
GEM - LA -0.88 N
GEM - EMEA -1.28 |1
Canada -2.75 _
Europeex Uk -633 [
-6.95 -2.95 1.05 5.05

*Weights as at the end of the reporting period

Reference to indjividual stocks is for illustration purpose only and does not guarantee their continued inclusion in the strateqy’s portfolio,
nor constitute a recommendation to buy or sell.

emea.nikkoam.com
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Top Five Contributors

SeCtor (GICS1 1)

DBS Group Holdings Ltd Financials

HDFC Bank Limited Financials
Amphenol Corporation Class A Information Technology
Encompass Health Corporation Health Care

Haleon PLC Consumer Staples

Average Weight
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1.76% 0.07% 1.69% 0.17%
2.09% 0.07% 2.02% 0.16%
2.02% 0.10% 1.92% 0.15%
2.61% 0.00% 2.61% 0.11%
2.52% 0.04% 2.48% 0.11%

*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:

DBS Group Holdings Ltd. and HDFC Bank Limited
outperformed in April on the back of a market rotation into
banks. Commentary from the Federal Reserve indicated that
interest rates may need to stay higher for longer to tackle
persistent inflation and bond yields rallied on the back of this.
On top of this, HDFC published results with solid quarterly
numbers that provided reassurance to concerned investors.

Amphenol Corporation Class A outperformed after the
company delivered quarterly numbers which beat analyst
expectations. The beat was driven by strength in Al-related
demand. The company is raising near-term capex spend to
support incremental growth in this area.

Encompass Health Corporation delivered revenue ahead of
consensus which lead to a 10% beat at the EBITDA level. The
margin uptick reflected better utilization as end markets
resumed their normalization after the COVID-19 hiatus.
Stronger hospital volumes is leading to higher in-house

Top Five Detractors

SeCtor (GICS1 1)

Netflix, Inc. Communication Services

SLB Energy
Meta Platforms Inc Class A Communication Services
Accenture Plc Class A Information Technology

Ryan Specialty Holdings, Inc. Class A Financials

rehabilitation facilities ('IRF's) referrals, while demographics
such as the ageing population continues to help drive demand.
The company has a healthy pipeline of new centres to roll out,
ensuring continued growth for many vyears to come.
Management raised their 2024 guidance, which we believe
remains too conservative.

Haleon PLC marginally outperformed in April in anticipation of
quarterly results at the beginning of May. The company also
announced the appointment of new CFO, Dawn Allen, who will
come into herrole in Q4 2024. Allen has more than two decades
of consumer experience and comes from Tate & Lyle.

Average Weight

3.66% 0.37% 3.29% -0.20%
2.05% 0.11% 1.95% -0.20%
3.96% 1.56% 2.41% -0.19%
1.96% 0.29% 1.68% -0.17%
1.93% 0.00% 1.93% -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:

Netflix, Inc. struggled to perform in April after publishing
quarterly results which led many investors to believe that the
company'’s best subscriber growth period may now be in the
rearview mirror. However, we think these concerns are
overdone. The company has less than 10% share of television
viewing in every country where it operates, providing
significant runway for further growth. Additionally, ongoing

signs of the rollout of paid sharing have been positive and the
ad-supported platform should be a tailwind to top-line growth
over the medium term.

Schlumberger Limited (SLB) shares struggled to perform in
April after the company took the market by surprise with an
announcement that it would acquire Champion X Corporation

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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for a relatively full valuation. However, we see the cost and
revenue synergies from the deal favourably and believe that SLB
is taking advantage of a sustainable increase in operating
expenditure spend over the next few years.

Following a 40% advance in the share price this year, Meta
Platforms Inc. Class A spooked investors in April with
conservative second quarter (Q2) guidance and modest price
increases. We recognise that strong gains made earlier in the
year now need to consolidate but there are few companies
delivering such robust top- and bottom-line growth, impressive
free cash flow generation and substantial share buybacks.
These attributes should stand the shares in good stead over the
medium to longer term.

Accenture PLC Class A continued to underperform in April
following the publication of weak quarterly numbers in the
prior month. Growth has slowed significantly as IT budgets are
under stress. More importantly, the market is questioning the
impact that Al will have on Accenture’s business as the
technology will be able to do tasks that employees conduct
today, in turn reducing the number of billable hours that the
company can charge to its clients.

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
There were no new Purchases during the period under review.
Sales

There were no new Sales during the period under review.

Change Overview

There were no changes to note over the period.
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Ryan Specialty Holdings, Inc. Class A, alongside insurance
peers, was negatively impacted by the rotation into banks
during April following signs of more persistent inflation and a
subsequent rally in bond yields. We don't see any structural
challenges to our investment thesis here and continue to
believe that the company is a Future Quality candidate,
positioned to deliver sustainable CFROI over the long term.

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 difficulties when observing change in the markets is
knowing if the shifts are permanent or simply a normalization
as prior heavy skews in market participation normalize. The
global equity strategy is, of course, not immune to these
gyrations and our April performance, which gave a little of first
quarter strong performance back, is an example of just that.

In April the prior neglected sectors of utilities and consumer
staples got a bid, which, given their defensive characteristics
might raise concerns about the overall health of markets.
However, there are reasons to remain constructive. Copper and
Aluminum are both strong; the FTSE has broken all-time highs,
finally catching up with other European bourses and even the
highly written about Al trade is broadening into the second
iteration infrastructure plays, which our portfolios are
benefiting from though Amphenol Corporation and
Schneider Electric SE. Finally, the strong year to date
performance of the Energy & Financial sectors would be an
unusual precursor to pending doom.

Although there has been a definite rotation within markets, it
remains too early to conclude that fortunes for some, such as
the Chinese & Hong Kong equities markets, have permanently
changed for the better. What is more likely is that we are
experiencing a healthy broadening of markets, now that
momentum has largely been expelled.

YOUR GOALS, OUR COMMITMENT.
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As stock pickers we observe markets, hoping to identify
changing trends that might alter our current positions or help
us search in the right areas for new ideas. Fortunately, our
future quality philosophy, an experienced team and our
consistent research process help us identify winners, wherever
they may be and whatever sector. This will continue to include
ideas exposed to the massive Al and Data center spend, such a
NVIDIA Corporation and Synopsys, Inc., but will also include
stocks in other sectors, such as DBS Group Holdings Ltd., the
Singaporean bank, or Palomar Holdings, Inc., the leading
provider of earthquake insurance.

Whatever the season, the Global Equity team will continue to
focus on one thing and one thing only - Future Quality - that is
companies with robust balance sheets, proven management
teams and an ability to grow returns. As momentum departs
markets, like the end of the Sakura season, stock picking is likely
to be key.
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Portfolio Characteristics

Portfolio Composition Ratios
Stock Weighting 98.42% 98.69% ROE (Estimate - %) 20.67 14.53 6.14
Cash Weighting 1.58% 1.31% P/E (FY1 Estimate) 21.87 17.08 479
Number of Stocks 41 41 P/B 484 2.98 1.86
Due to the different methodology used for the weights computation, the cash Dividend Yield 1.12 1.97 -0.86
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(.I)/:)d BM (%) A(C:/i\)/e
Microsoft Corporation 6.54 3.95 2.59 Netflix, Inc. 3.44 0.35 3.10
NVIDIA Corporation 5.62 3.06 2.56 Encompass Health Corporation 2.73 0.00 273
Amazon.com, Inc. 3.82 2.34 1.49 Compass Group PLC 2.73 0.07 2.66
Meta Platforms Inc Class A 3.53 1.37 2.16 Haleon PLC 2.69 0.04 2.65
Netflix, Inc. 3.44 0.35 3.10 Microsoft Corporation 6.54 3.95 2.59
TMa;‘:]’jg Steu’:'rf;’&i“cl_tt"g 3.10 0.86 2.25 NVIDIA Corporation 5.62 3.06 2.56
Broadcom Inc. 2.96 0.83 2.13 Cencora, Inc. 2.58 0.06 252
Abbott Laboratories 2.76 0.26 2.49 Abbott Laboratories 2.76 0.26 2.49
Encompass Health Corporation 2.73 0.00 2.73 PT Bank Mandiri (Persero) Tbk 2.50 0.02 2.48
Compass Group PLC 2.73 0.07 2.66 HOYA CORPORATION 2.34 0.06 2.28

Due to the diifferent 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 TN T

Over US$ 100 BIn 52.96% 52.16% 0.80%
USS$ 15 BIn to USS$ 100 BIn 29.50% 38.22% -8.72%
USS 5 BIn to USS 15 Bin 14.21% 8.60% 5.61%
USS 1 BIn to USS 5 BIn 2.02% 1.01% 1.01%
US$ 0.5BIn to USS 1 BIn 0.00% 0.00% 0.00%
Less than US$ 0.5 Bln 0.00% 0.00% 0.00%
Cash 1.31% 0.00% 1.31%
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.

YOUR GOALS, OUR COMMITMENT. 8
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Fund Information

_ NAYV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 22 February 2016 USD 25.83 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 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

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.

YOUR GOALS, OUR COMMITMENT. 9
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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 Secteur 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
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 MSCI information is intended to constitute
investment advice or a recommendation 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
MSClinformation 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 MSCl 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.
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