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

Reference Benchmark MSCI ACWI Total Return Net

el Nikko AM Europe Client Services Team
E: UKEMEAClientservices@nikkoam.com
Portfolio Manager Nikko AM Global Equity Team Asish Hurhangee, Head of Client Services

T:+44 203702 1064

E::lal Fund Size as at Period USD 681.66 Mns E: Asish.Hurhangee@nikkoam.com

Inception Date 22 February 2016

Performance Overview

For the month ending 31 May 2024, the Fund outperformed its benchmark by 0.01% on a net basis. The Fund returned 4.07%
versus the 4.06% 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-24 | Feb-24 | Mar-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% 4.07% - - - - - = = 12.76%
Benchmark 0.59% 4.29% 3.09% -3.25% 4.06% - - - - - - = 8.88%
Excess Return 1.93% 257% 0.65% -1.40% 0.00% - - = = = = = 3.88%

Since
Class AUSD 1 Month 3 Months CYTD 1 Year 3Yrs 5Yrs | :
nception
Fund 4.07% 2.93% 12.76% 22.17% 2.53% 11.98% 12.70%
Benchmark 4.06% 3.79% 8.88% 23.56% 5.13% 11.68% 11.40%
Excess Return 0.01% -0.86% 3.88% -1.38% -2.60% 0.30% 1.30%

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). BM Source: MS5CI.
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Market Review and Portfolio Positioning

Superficially, equity market leadership in May looked very
similar to that observed in the first quarter of 2024 (Q1 2024),
with  Information  Technology and Communications
heavyweights like NVIDIA Corporation and Netflix, Inc.
performing strongly. Beneath the surface, however, there were
also some major differences, relative to earlier this year.

Most notably, there was a renewed bid for some more defensive
sectors (such as Utilities & Real Estate), whilst more
economically sensitive sectors like Energy, Consumer
Discretionary and Materials failed to keep pace with the market.

In fairness, the increased interest in Utilities is attributable to
investors looking for new ways to invest in the booming
demand for Artificial Intelligence, rather than seeking safe
havens. Whilst the ultimate amount of energy required to
power the next generation of data centres remains uncertain,
given the rapid advancements made in chip energy
performance, they will provide increasingly visible demand
growth for a sector that has not seen much demand growth in
the last decade. This demand felt much more tangible in May,
after National Grid's announcement of a rights issue, to help
fund a doubling of capital investment spending.

Part of the challenge for the Utility sector (and other defensive
sectors, like Pharma and Staples) has been the fact that US
Government bonds are delivering yields higher than their
dividend yields. May showed little sign of this challenge easing,
as disappointing bond auctions saw the yield on the US 10-Year
exceed 4.7%. Could geopolitics be playing a part here, with
reduced buying of US Government bonds by China?

Performance Attribution — Sector Allocation
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The back up in bond yields was not attributable to economic
data this month, with inflation data generally coming in in-line
with expectations, increasing evidence of a cooling US labour
market and signs that this normalisation is beginning to feed
through into reduced consumer spending. This all contributed
to a softer showing in the cyclical sectors noted above.

Greater selectivity in spending was also observable within
Technology.  Whereas spending on hardware and Al
infrastructure has continued to grow, May saw some evidence
that this spending may be squeezing other parts of Technology
- principally software. With valuation multiples looking broadly
fair, negative earnings revisions here quickly took share prices
lower. For instance, Salesforce fell 20% after its numbers
disappointed.

Regionally, developed markets outperformed Emerging
Markets this month. The US gained from its relatively heavy
exposure to the Al theme and in Europe inflation is cooling
quickly and will allow the ECB to ease monetary policy sooner,
rather than later, potentially supporting risk assets.

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

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

Information Technology 25.13 23.77 1.35 10.46
Communication Services 7.44 7.81 -0.37 12.47
Industrials 6.49 10.76 -4.28 3.78
Energy 2.03 4.55 =252 -345
Real Estate 0.00 2.12 -2.12 0.00
Materials 2.23 425 -2.01 -1.23
Utilities 0.00 2.62 -2.62 0.00
Health Care 17.52 10.96 6.56 1.91

Consumer Staples 6.36 6.48 -0.12 -1.19
Financials 14.40 16.01 -1.61 2.15

Consumer Discretionary 17.26 10.67 6.58 0.20
Cash 1.15 0.00 1.15 -0.30
Total 100.00 100.00 0.00 4.12

8.02 243 0.04 0.57 0.02 0.63
5.69 6.78 -0.01 0.51 -0.04 0.46
2.75 1.03 0.06 0.12 -0.07 0.10
0.16 -3.61 0.08 -0.17 0.11 0.02
3.50 -3.50 0.01 0.00 0.00 0.01

222 -3.45 0.04 -0.15 0.08 -0.03
7.04 -7.04 -0.08 0.00 0.00 -0.08
242 -0.51 -0.11 -0.05 -0.04 -0.20
249 -3.67 0.00 -0.25 0.00 -0.24
3.87 =171 0.00 -0.27 0.01 -0.26
0.49 -0.29 -0.25 -0.03 -0.03 -0.31
0.00 -0.30 -0.06 0.00 0.00 -0.06
4.06 0.06 -0.29 0.29 0.05 0.06

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

Reference to indjividual 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

Active Weight %

USA

I ;0
I :o:
I

HK/Sing

United Kingdom

Australasia I 0.12
Israel -0.17 I
GEM - LA -0.81 [N
Japan -0.84 -
GEM - EMEA 120 [
GEM - Asia 168 [
Canada -2.74 _
EuropeexUk  -6.1c |

-6.95 -2.95

*Weights as at the end of the reporting period. Source: FactSet.

Top Five Contributors

SGCtor (GICS1 1)

NVIDIA Corporation Information Technology
Netflix, Inc. Communication Services
Bio-Techne Corporation Health Care

Ryan Specialty Holdings, Inc. Class A Financials

Amadeus IT Group SA Class A Consumer Discretionary

1.05 5.05
”
6.03% 3.28% 2.75% 0.59%
3.73% 0.37% 3.35% 0.39%
2.29% 0.02% 2.28% 0.26%
2.00% 0.00% 2.00% 0.17%
1.80% 0.04% 1.75% 0.12%

*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:

NVIDIA Corporation's latest quarterly results were, once again,
better than investor expectations — driven by continued, strong
growth in their data centre compute business (which grew
almost 30% quarter on quarter), as demand for Al infrastructure
boomed. Management also talked confidently about the
sustainability of this growth as they move towards full
commercial launch of their new, more powerful Blackwell chips
later this year.

Netflix, Inc. quickly recovered the losses seen last month as
company announcements increased visibility regarding the
continued strong uptake of their paid advertising plans. The
company confirmed this month that they now have forty
million users on these plans and that 40% of new customers are
subscribing to these (more profitable) plans.

Shares in Bio-Techne Corporation rose more than 16% at the
start of the month, after publishing a reassuring set of quarterly

numbers. Whilst demand has yet to meaningfully inflect across
the broader Life Science Tools industry, Bio-Techne
management talked of a number of green shoots during the
recent quarter, and stated their confidence that the company
would resume its double-digit revenue growth if these green
shoots continue to develop as they have in previous cycles.

Ryan Specialty Holdings, Inc. outperformed this month after
posting a solid quarterly trading update, with continued strong
growth in their E&S (brokerage insurance) business. Sentiment
towards the insurance sector also benefitted from the back up
in bond yields seen in the US this month.

Amadeus IT Group SA Class A outperformed after releasing
better than expected quarterly numbers. Although booking
volumes were constrained by an early Easter this year, revenues
per booking were stronger than expected. There was also more
encouraging evidence of adoption of their new NDC offering,
with Expedia & China Eastern Airlines signing up.

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)

PT Bank Mandiri (Persero) Thk Financials

Samsonite International S.A. Consumer Discretionary

Apple Inc. Information Technology
Cencora, Inc. Health Care
Haleon PLC Consumer Staples

Average Weight
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Attribution

2.03% 0.02% 2.01% -0.45%
2.09% 0.00% 2.09% -0.33%
0.00% 3.78% -3.78% -0.32%
2.32% 0.05% 2.27% -0.23%
2.54% 0.04% 2.51% -0.18%

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:

PT Bank Mandiri (Persero) Tbk underperformed as quarterly
results showed continued strong loan growth but a smaller
drop through to profits than in recent quarters, as higher
funding costs squeezed net interest margins.

Samsonite International S.A. saw some profit taking after
quarterly results marginally missed investor expectations (on
revenues, more than profit margins). The company cited
adverse foreign exchange and a slightly weaker than expected
recovery in Chinese demand. Speculative interest in the shares
has also declined in recent weeks, as no formal takeover interest
has emerged, after rumours earlier in the year.

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 added Curtiss-Wright Corporation to the portfolio this
month. The US industrial has been adding to its R&D efforts in
recent years and is now well placed to take advantage of what
promises to be an extended upcycle in demand for nuclear
power globally. They enjoy a dominant market position in the
provision of coolant pumps and have strong, multi-year
relationships with many of the key players in the industry -
which is seen as a key beneficiary of the move to less carbon-
intensive energy sources.

Cencora, Inc. fell after quarterly results showed weaker than
expected revenue growth, but stronger profit margins. The
revenue growth softness was largely attributable to older
insulin products, which have seen substantial price cuts in
recent months. Although this stoked fears that generic drug
pricing generally was weakening again, management used a
conference late in the month to reiterate that this was not the
case.

Haleon PLC underperformed the market as quarterly results
were slightly weaker than expected, driven by short-term
weakness in respiratory medicines and pain relief volumes
(driven by destocking). Pricing remained very strong, however,
and efficiency savings are coming through nicely. Legacy
shareholders also continued to reduce their holdings in the
business this month, with Glaxo placing the final piece of their
holding.

Sales

We sold the position in ChampionX Corporation after the
company was acquired by Schlumberger (SLB), in an all-stock
transaction. We continue to hold our position in the latter.

We also exited Accenture PLC Class A this month. Although we
continue to see this as a well- managed, diversified business, we
are concerned that their customers could continue slow
discretionary tech spending, whilst prioritising Al-related
spending, rather than the IT projects that form the majority of
the workload for Accenture’s consultant workforce.

Change Overview

There were no changes to note over the period.

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

Having recently returned from a short break in Naples, | can
confirm a couple of things; pizza really is very good in Naples
and that the Global Equity team at Nikko don't live in Scotland
because of our weather. The rain that streaked across the
plane’s windows as soon as we cleared the clouds on our return
home came as an unwelcome surprise after four days of
constant sunshine and 26 degrees.

In April the prior neglected Our trip also led us to marvel at the
ingenuity of the engineers that designed & built Pompeii’s
infrastructure. Their creativity was demonstrated by
applications visible almost 2,000 years later (such as cat’s eyes
to allow safe road travel at night, sanitation, and underfloor
heating).

T ——

ST S

How will we view the output from our ongoing investment in
Artificial Intelligence (Al) 2000 years from now? What will be the
‘killer application’ of this technology? Whilst we don't yet know
the answer to these questions, it remains clear to us that the
investments necessary to find the answers are being made - at
pace. You don't have to dig too far into NVIDIA Corporation's
latest quarterly report (nor those of their biggest customers) to
see that.

The fact that capital expenditure at Microsoft Corporation and
Alphabet Inc. continues to consume less than half of their
prodigious free cash flow generation speaks to the potential
sustainability of this investment. At some stage this may
change, or investors will start to punish companies for spending
if there is no apparent incremental profit being generated but
we are not there yet. We still consider valuations in the Al-
related names that we hold to be reasonable - and very much
supported by positive, ongoing earnings revisions. We have
taken a little profit this month, however.

If (when) the artificial Intelligence bus slows, where will market
leadership emerge?
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Electrification is one potential source of sustained growth but is
at least partially correlated with Al. Some forecast that data
centres will rise from 3% of US electricity consumption today, to
over 8% by the end of the decade. In a sector generally bereft
of growth, this could be transformative. We are very much alive
to the possibilities of this theme and - as noted last month -
continue to own some beneficiaries of it.

Our recent portfolio addition, Curtiss-Wright Corporation will
also benefit from this long-term trend, via both its capabilities
in nuclear power generation and (in the long-term) its
innovations that will help enable the electrification of
commercial aircraft and ground transportation.

Focusing on these long-term sources of compound revenue
growth means that the portfolio should be less prone to
shorter-term periods of economic slowdown. It feels to us that
one of those is occurring in the US now. This is not to say that
we fear a recession; just that restrictive monetary policy is
beginning to do what it is supposed to do - return economic
activity towards trend levels after a period of unsustainably
strong activity.

This above trend demand was partially attributable to the
emergency liquidity injections during COVID-19 and the surplus
savings that this allowed US households to accumulate. During
the recent corporate earnings season, Walmart (& others) noted
trading down to cheaper brands by US consumers, suggesting
that pandemic related savings have now been exhausted. Bank
of America’s CEO also recently observed that US spending
growth has slowed to 3.5%, from 10% a year ago.

Closing this month's outlook with one, final observation from
my recent trip. | learned from my trip to Pompeii that apparently
my build is very similar to that of the gladiators that graced the
amphitheatres of the time combining strength with a degree of
padding around the middle. Seemingly, this was ideal for
protecting nerves and muscles against blows from your
opponent. Whilst we still believe in the strength of demand for
the technologies at the cutting edge of Al infrastructure, we
recognise that this won't last forever and are constantly on the
lookout for more "Future Quality" padding.

Written by Greig Bryson, Global Equity Portfolio Manager

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 Characteristics

Portfolio Composition Ratios
Stock Weighting 98.69% 98.43% ROE (Estimate - %) 20.45 14.52 5.94
Cash Weighting 1.31% 1.57% P/E (FY1 Estimate) 22.96 17.42 5.54
Number of Stocks 41 40 P/B 4.98 3.03 1.95
Due to the different methodology used for the weights computation, the cash Dividend Yield 1.01 1.92 -0.90
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 6.76 4.05 2.71 Netflix, Inc. 3.64 0.39 3.25
NVIDIA Corporation 6.67 3.74 2.93 NVIDIA Corporation 6.67 3.74 2.93
Amazon.com, Inc. 4.94 2.27 2.67 Encompass Health Corporation 2.75 0.00 2.75
Meta Platforms Inc Class A 3.72 1.43 2.29 Microsoft Corporation 6.76 4.05 2.71
Netflix, Inc. 3.64 0.39 3.25 Amazon.com, Inc. 4.94 2.27 2.67
TMa;‘:]’jg Steu’:'rf;’&i“cl_tt"g 3.11 0.86 2.25 Compass Group PLC 2.64 0.07 257
Broadcom Inc. 2.93 0.82 2.11 Haleon PLC 2.54 0.04 2.50
Encompass Health Corporation 2.75 0.00 2.75 Cencora, Inc. 2.37 0.05 231
Compass Group PLC 2.64 0.07 2.57 Bio-Techne Corporation 2.31 0.02 2.29
Haleon PLC 2.54 0.04 2.50 Meta Platforms Inc Class A 3.72 1.43 2.29

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 53.93% 53.39% 0.54%
US$ 15 BIn to USS 100 Bin 27.72% 37.45% -9.74%
USS 5 BIn to USS 15 Bin 12.75% 8.13% 4.62%
USS 1 BIn to USS 5 BIn 4.03% 1.02% 3.00%
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 1.57% 0.00% 1.57%
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.

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 7
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Fund Information

_ NAYV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 22 February 2016 USD 26.88 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.

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 8



NIKKO AM GLOBAL EQUITY FUND — MAY 2024 nikko

Nikko Asset Management

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.

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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