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Performance Overview

For the month ending 31 October 2024, the Fund outperformed its benchmark by 0.23% on a net basis. The Fund returned
-2.01% versus the -2.24% return of the MSClI 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% 376% 0.61% 3.60% 265% -2.01% - - 22.66%
Benchmark 0.59% 429% 3.09% -3.25% 4.06% 223% 1.61% 254% 232% -2.24% = = 16.00%
Excess Return 193% 257% 0.65% -140% 0.00% 1.53% -1.00% 1.06% 0.33% 0.23% = = 6.66%
Inception
Fund -2.01% 4.21% 22.66% 39.59% 3.51% 12.48% 13.14%
Benchmark -2.24% 2.57% 16.00% 32.79% 5.51% 11.08% 11.63%
Excess Return 0.23% 1.64% 6.66% 6.80% -1.99% 1.40% 1.51%

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 2016.

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

Source: Shutterstock

In ancient Scotland, the Samhain festival - the precursor to
Halloween - represented not only a significant milestone in the
year relating to the harvest but also the time of year when most
Scots believed the veil between the world of the living and the
world of spirits, such as demons and witches, was at its thinnest,
to the point of vanishing. As such, this was when our distant
cousins would dress up in terrifying costumes in hopes of
warding off evil. Essentially, the scarier, the better.

As Christianity spread across Europe, it slowly merged with, and
then consumed, such Celtic customs. During the 8th century,
Pope Gregory Il moved All Martyr's Day from May to November
1, in an attempt to turn this pagan festival into a church-
sanctioned holy day. The newly named All Saints’ Day (also
known as All Hallows’ Day) was celebrated with a familiar array
of bonfires, costumes, and merriment. The previous night, the
traditional night of Samhain, became All Hallows' Eve, or as we
know it, Halloween.

Halloween is now celebrated all over the world, from Poland to
the Philippines. In Mexico, it is celebrated as ‘el Dia de Muertos’
- the Day of the Dead. In Kyoto, Japan, there is the annual
‘Hyakki Yagyo’, or “Night Parade of 100 Demons,” that takes
place on the 3rd Saturday in October. Halloween is now global
and big business.

Historically, October is a difficult month for equity markets.
Many times, the October results season has transformed a
‘superhero’ holding into a terrifying monster or ghoul. October
2024 faced greater uncertainty than normal, while markets
swayed on every US election poll result. While not delivering
fireworks, October equity markets could not maintain their 5-
month run of positive returns, falling more than 2% over the
month. Growth stocks outperformed their value counterparts
but still fell 1.8% in the month, while small caps again
underperformed, though the delta was small.
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The strategy again outperformed its benchmark - this time by
23 bps - all driven by stock picking. With the US election result
a coin toss, it wasn't surprising for market and stock moves to
be muted. US markets fell but outperformed other global
markets, buoyed by nonfarm payrolls rising by 254,000 (versus
the expected 140,000) and the unemployment rate falling to
4.1%. US third-quarter GDP growth came in at a healthy 2.8%,
confirming that the economy continues to grow at an above-
trend pace.

In Europe, there was more evidence of a weakening economic
backdrop, with Germany at the epicenter. Japan also
underperformed, partly driven by the hawkish tone from the
Bank of Japan (BoJ) at its October meeting, and the ruling
coalition’s loss in the election adding to political instability.

China’s recent support measures have renewed focus on the
country’s equity market. In October, policymakers introduced
new initiatives that will allow local governments to use special
bonds to purchase land from troubled developers alongside a
planned debt ceiling hike for local governments. Despite this
positive news, Emerging and Asian markets were among the
worst-performing regions, hampered by a stronger dollar.

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

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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Performance Attribution — Sector Allocation

Sector (GICS®)

Consumer Discretionary

Information Technology

Communication Services

Materials
Industrials
Real Estate
Utilities
Energy
Financials

Health Care

Consumer Staples

Cash
Total

16.52
22.26
7.20
249
1234
0.00
0.00
1.51
15.42
13.82
6.96
1.47

100.00

10.48
24.92
7.76
3.97
10.60
2.19
2.69
4.10
16.37
10.71
6.23
0.00

100.00

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

Regional Allocation

USA

United Kingdom
HK/Sing

Japan

Israel
Australasia

GEM - LA

GEM - EMEA
Canada

GEM - Asia

Europe ex Uk

-8.00

605  -065  -3.60
265 086 -0.96
056 225 0.07
148  -434 591
175 245  -3.04
219 0.00 -4.35
269  0.00 -3.43
259  -448  -1.15
095  -0.75 0.10
310 620  -490
074 958  -497
1.47 0.32 0.00
000  -192  -224

Active Weight %

0.8 |J

-0.56 [l

077 [N

-1.25 [

27+

250

oy

-6.00

-4.00

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

Reference to individual stocks is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio,
nor constitute a recommendation to buy or sell.
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-2.00

2.95
1.82
2.18
1.57
0.59
4.35
3.43
=333
-0.85
-1.29
-4.62
0.32
0.33

0.00

-0.08
-0.04
-0.01
0.06
-0.02
0.05
0.03
-0.03
-0.02
-0.08
-0.02
0.04
-0.13

2.00

0.31

0.45
0.17
0.07
0.07
0.00
0.00
-0.12
-0.14
-0.14
-0.30
0.00
0.36

4.00
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0.17
-0.05
-0.02
-0.03
0.02

0.00
0.00
0.08
0.01

-0.05
-0.04
0.00
0.09

6.00

0.41

0.36
0.14
0.10
0.07
0.05
0.03
-0.08
-0.15
-0.28
-0.36
0.04
0.33

Average Weight (%) Return (%) Attribution (%)

8.00
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Top Five Contributors

Average Weight o
Stock Sector (GICS®) Attribution

Booking Holdings Inc. Consumer Discretionary 2.27% 0.19% 2.08% 0.27%
Interactive Brokers Group, Inc. Class A Financials 2.16% 0.00% 2.16% 0.24%
NVIDIA Corporation Information Technology 6.38% 4.22% 2.15% 0.23%
Netflix, Inc. Communication Services 3.02% 0.40% 2.62% 0.23%
Curtiss-Wright Corporation Industrials 2.24% 0.00% 2.24% 0.15%

*The table above discloses average weights for the reporting period. Source: FactSet.
Note: Table above displays stocks held and not held in the portfolio and benchmark

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

Booking Holdings Inc. outperformed this month, helped by
stronger than expected financial results at the end of the month.
The results showed an unexpected reacceleration in revenue
growth (to 8%) and strong margins and were accompanied by a
very confident outlook from management.

Recent portfolio addition Interactive Brokers Group, Inc. was
another stock to beat the market this month. Quarterly results
confirmed continued strong trading at the business and
sentiment towards the stock was also supported by a move
upwards in bond yields, following stronger than expected
economic data in the USA (suggesting a slower Fed easing
cycle).

NVIDIA Corporation outperformed again this month as several
companies announced significant expansions to their Al-
infrastructure-related spending. This will ensure continued
strong demand growth for the company’s world leading GPUs.

Netflix, Inc. continued to deliver strong returns this month,
following another set of very solid earnings. Crucially,
subscriber growth of 10% suggests that engagement levels
remain high, enabling management’s ongoing push to increase
advertising-related revenues and expand operating margins.

Curtiss-Wright Corporation has continued to re-rate on
excitement regarding the growth potential in its nuclear
business, following the announcement of new energy
investments by Cloud hyperscalers. The company also
published solid numbers at the end of the month.

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

SeCtor (GICS®)

Elevance Health, Inc. Health Care
Haleon PLC Consumer Staples
Danaher Corporation Health Care

Samsonite International S.A. Consumer Discretionary

Coca-Cola Company Consumer Staples

*The table above discloses average weights for the reporting period. Source: FactSet.
Note: Table above displays stocks held and not held in the portfolio and benchmark

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

Elevance Health, Inc. fell sharply after belatedly succumbing to
margin pressure noted by Medicaid peers earlier in the year.
This Medicaid redetermination process has had a much more
profound impact on patient acuity than previous cycles and
Elevance had not priced their health plans on that basis. This
has led to significant, temporary margin pressure in this book of
business.

Haleon PLC saw some profit taking this month (after a very
strong third quarter. The driver of this was comments from
peers regarding weaker volumes because of retailer destocking
and uncertainty over the strength of the upcoming cold & flu
season.  Despite this, Haleon management confidently
reiterated their full year guidance towards month end.

Danaher Corporation also underperformed this month. The
company had been something of a safe haven within the Tools
space. Although management confirmed a steady recovery in
Bioprocessing, their comments of a more gradual than
expected recovery in demand from China and for lab
equipment unnerved investors.

After responding positively to the Chinese monetary stimulus
announced at the end of September, shares in Samsonite
International S.A. retreated again in October as investors
became impatient for more assertive fiscal interventions by the
Chinese Government.

Coca-Cola Company'’s shares declined as the market focused
on weaker unit case volumes, overlooking the improved FY24
outlook and delivery of organic sales growth (OSG) at the higher
end of its long-term target. Management remains confident in
its ability to drive results through its all-weather strategy,
focusing on marketing, innovation, and affordability, while
taking an agile approach to resource allocation. Despite mixed
signals on consumer health, the global outlook for consumers
remains generally stable.

2.43%
2.96%
2.35%
1.34%
2.76%

0.14%
0.05%
0.23%
0.00%
0.36%

Average Weight

2.29%
2.91%
2.12%
1.34%
2.40%
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Attribution

-0.51%
-0.21%
-0.21%
-0.19%
-0.17%

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

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

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

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

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

The investment case for Oracle Corporation hinges on two key  There were no new Sells during the period under review.
areas. First, only 35% of Oracle’s ERP software client base has
transitioned to a cloud-based SaaS model. There is typically a
2.5x uplift in potential revenues from switching a client to a
cloud solution and current revenue growth is growing at 20%-+,
providing a powerful tailwind for top line and margins. In
addition, being late to the party for cloud computing has also
inadvertently given Oracle a chance to provide leading Al
solutions. With just 2-3% market share in laaS/PaaS segment,
well behind Amazon.com, Inc, Microsoft Corporation &
Alphabet Inc.,, Oracle can accelerate growth by targeting just a
fraction of the capex that the big players spend, thereby
delivering accelerating returns.

The legacy First Citizens BancShares, Inc. bank has been
family run for 100 plus years and has consistently delivered top
and bottom line per share growth above those of its peers. It
also has one of the highest net promoter scores and better ROE
than peers. The legacy First Citizen loan book provides
traditional SME lending across most sectors and a commercial
real estate book that is diverse with multi-family, medical,
industrial, retail and general office exposure. In addition, First
Citizens acquired the US banking operations of SVB (Silicon
Valley Bank). The company has a history of successful M&A over
several decades (including CIT in 2020) which includes FDIC-
assisted deals similar to SVB. There are therefore 2 parts to the
investment thesis - i) rates stay higher for longer benefiting the
loan book and generating higher ROE and ii) exit markets
reopen fully and the core SVB business starts to grow again. SVB
deposits have stabilized in the last couple of quarters, which is
a good sign as there is a record backlog of private companies
wanting to exit.

Change Overview

Ellie Dupuis (Investment Analyst), left Nikko AM at the end of
October 2024. Ellie made the decision to relocate to the United
States after having married her husband there in 2023. Within
the Global Equity team, Ellie supported research within the
Consumer Staples and Healthcare sectors. As these sectors are
also covered by Portfolio Managers Ella-Kara Brown and Greig
Bryson, her responsibilities will be absorbed by the wider team
made up of 8 investment professionals. We do not foresee any
changes in the current research process and the responsibilities
of the team.

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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Portfolio Strategy & Outlook
Market Outlook

Cavolo Nero is one of the most popular varieties of the
‘superfood’ kale. A member of the cabbage family, kale is hardy,
easy to grow, and plentiful in Scotland at this time of year. But
kale has a mysterious past. At Halloween, it was used to predict
the future.

As can be read in Robert Burns’ poem “Halloween” (1785),
young people would pull stalks of kale from the ground after
dark to discover information about their future spouse.
According to Scottish folklore, the length and shape of the stalk
were said to represent your future lover's height and figure.
Even the amount of soil left clinging to the roots was symbolic
—agenerous coating indicated future wealth, while a clean stalk
suggested lean days ahead.

The Nikko team likes their kale — but more for its nutritional
value than its predictive qualities. Instead, we follow our Future
Quality philosophy as our guide, backed by deep academic
research, supported by our team culture and significant
experience. We believe a portfolio of Future Quality companies
with high and rising returns, strong balance sheets, capable
management teams, and sensible valuations will continue to
outperform, especially in times of instability and uncertainty.

In October, we initiated positions in two new Future Quality
ideas: Oracle Corporation and First Citizens BancShares Inc.
(see Buys/Sells section for detail). These were funded out of the
remaining holding in Hexagon AB, which continues to struggle
in the face of growth headwinds, and profits in recent winners:
TransUnion, O’Reilly Automotive, Inc.,, Haleon PLC, and
Curtiss-Wright Corporation.

No amount of kale will help us correctly predict the ‘eventual’
US election winner and what markets might do when a
conclusion is reached. Away from unknowns and
imponderables, what we can conclude is that growth across the
globe is slowing. Higher interest rates are taking their toll, and
consumers across most markets are tightening their belts, while
heavy debt issuance across Western developed countries leaves
real rates vulnerable to shifting capital flows and high
geopolitical uncertainty.
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Without more aggressive fiscal spending, Chinese consumers
are unlikely to alter their high savings rates. And what appears
to be the only growth ticket in town - Al spending — is now more
difficult to assess. The hyper-scalers are delivering strong
results, but a heavy capital burden and subsequent
depreciation suggest some of these players may be ghouls in
2025, and hence good stock picking will be key.

The bottom line is market leadership is unknown, subdued
growth is likely to continue, while the only constant is ever-
accelerating change. In this environment, we believe diverse
portfolios will win, and as such, we have taken profits in our
year-to-date winners and reinvested in areas we believe are set
up well for 2025. The portfolio risk has been lowered, and we
are keen to avoid anything frightening. We truly hope that
none of our holdings are disguised as wicked witches or
headless monsters, but we can’t be certain. We yearn for boring,
uneventful lives.

To that end, the Japanese have created a subculture called Jimi
Halloween (#fi Bk /N0 1 >), which roughly translates to

“mundane Halloween.” Instead of dressing up as superheroes
or ghouls and witches, people dress up in costumes that tell a
boring story and involve plain and regular clothes. As future
quality investors, a Jimi Halloween seems just fine.

Finally, our valued colleague Ellie Dupuis has followed true love
across the Atlantic to Boston, and so it is with great sadness we
have said our goodbyes. Ellie met her husband while at St
Andrews University — we are reliably informed without the help
of any kale - and it is now time for her to follow her dreams. We
wish her all the best with the next leg of her journey. Such a
move was always likely, and hence Ella-Kara Brown is well
positioned to take over Ellie’s consumer staple coverage.

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 — OCTOBER 2024 nikko

Nikko Asset Management

Portfolio Characteristics

Portfolio Composition Ratios

| oo | oo I Troo | e | orfene
Stock Weighting 99.50% 98.24% ROE (Estimate - %) 17.94 14.27 3.67
Cash Weighting 0.50% 1.76% P/E (FY1 Estimate) 24.35 19.25 5.10
Number of Stocks 41 43 P/B 5.10 3.12 1.98

Due to the different methodology used for the weights computation, the cash  Dividend Yield 0.97 1.82 -0.85

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
; Top 10 Active Stocks Weights i
Fund 0 | BM e | "0 i . Fund (6) | BM (e | AGNe

Top 10 Holdings

NVIDIA Corporation 6.45 4.27 2.18 Netflix, Inc. 3.19 0.43 2.77
Microsoft Corporation 5.84 3.75 2.09 Compass Group PLC 2.81 0.07 2.74
Amazon.com, Inc. 4.53 2.28 2.25 Cencora, Inc. 2.68 0.05 2.62
Meta Platforms Inc Class A 4.16 1.63 2.53 Intercontinental Exchange, Inc. 2.72 0.12 2.61
Netflix, Inc. 3.19 0.43 2.77 Haleon PLC 2.64 0.05 2.59

Taiwan Semiconductor

Manufacturing Co, Ltd. 2.82 1.04 1.79 HDFC Bank Limited 2.66 0.12 2.54
Compass Group PLC 2.81 0.07 2.74 Meta Platforms Inc Class A 4.16 1.63 2.53
Intercontinental Exchange, Inc. 2.72 0.12 261 Hitachi,Ltd. 2.52 0.16 2.37
Broadcom Inc. 2.69 0.98 1.71 Booking Holdings Inc. 2.52 0.21 2.31
Cencora, Inc. 2.68 0.05 2.62 Coca-Cola Company 2.65 0.35 2.30

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 T T I

Over US$ 100 Bln 54.01% 54.84% -0.83%
US$ 15 BIn to US$ 100 BIn 31.45% 36.86% -5.41%
US$ 5 BIn to US$ 15 Bln 9.00% 7.62% 1.37%
US$ 1 BIn to USS$ 5 Bin 3.78% 0.67% 3.11%
US$ 0.5 BIn to USS 1 Bln 0.00% 0.00% 0.00%
Less than US$ 0.5 BIn 0.00% 0.00% 0.00%
Cash 1.76% 0.00% 1.76%
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: BNP Paribas 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.
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Fund Information

_ NAYV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 22 February 2016 USD 29.24 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 Kl

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.
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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).

Singapore: This document is for information to institutional investors as defined in the Securities and Futures Act (Chapter 289),
and intermediaries only. Nikko Asset Management Asia Limited (Co. Reg. No. 198202562H) is regulated by the Monetary Authority
of Singapore.

New Zealand: This document is issued in New Zealand by Nikko Asset Management New Zealand Limited (Company No. 606057,
FSP22562). It is for the use of wholesale clients, researchers, licensed financial advisers and their authorised representatives only.

MSCI: The MSCI 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 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 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

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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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.

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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