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Total Fund Size as at Period

End USD 689.55 Mns

Inception Date 22 February 2016

Performance Overview

For the quarter ending 31 March 2024, the Fund outperformed its benchmark by 5.50% on a net basis. The Fund returned 13.64%
versus the 8.14% return of the MSCI ACWI Total Return Net Index in USD terms.

Net Performance Returns (Class A USD)

(in USD terms)

Class A USD Jan-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% - - - - - - - - - 13.64%
Benchmark 059% 4.29% 3.09% - - - - - - - - - 8.14%
Excess Return 1.93% 257% 0.65% - - - - - - - - - 5.50%
Since
Class AUSD 1 Month 3 Months CYTD 1 Year 3Yrs 5Yrs | :
nception
Fund 3.73% 13.64% 13.64% 23.61% 4.93% 12.02% 13.09%
Benchmark 3.09% 8.14% 8.14% 23.15% 6.94% 10.90% 11.56%
Excess Return 0.65% 5.50% 5.50% 0.45% -2.00% 1.12% 1.53%

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

Source: Nikko AM and the fund custodian (BNP Paribas).
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*Since Inception Returns of under one year are cumulative. Returns over a year or more are annualised.
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Market Review and Portfolio Positioning

Only 20 people have ever completed the Barkley Marathon in
Frozen Head State Park in Tennessee. But in late March, a 40-
year-old senior veterinary lecturer at the University of
Edinburgh, made it across the line in 59 hours, 58 minutes and
21 seconds - 99 seconds inside the cut-off - before collapsing in
a heap. She completed the course - climbing the height of
Everest twice, wading through overgrown thorn bushes - to
become the first woman to do so and make it into the record
books. When asked about the race, she said “I always see
animalsinraces.... There were trees that looked like a mountain
lion, or a big dog, or pigs lying down, until | got closer.” Her
training routine involved getting up at 5 am to run for two and
half hours before tending to her young family. Hallucinating &
resilience appears part and parcel of duration racing. We tip our
hat to Jasmin Paris. Well done!

Resilient economic data helped investors get into the Spring
spirit during the first quarter of 2024. The US economy was
confirmed to have grown more than expected, while PMI survey
data remained firmly in expansionary territory, boosting
investor sentiment. Macroeconomic data elsewhere around the
world also showed encouraging signs. The debate over what
type of landing appears to be all but gone - a soft landing it is.
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Global equities posted strong returns, while volatility remained
low. Developed market equities had a strong first quarter
thanks in large part to the performance of growth stocks. This
was especially true in the US, where the S&P 500 rose ahead of
global averages, driven by Al related stocks especially those
within the Communications Services and IT sectors.

However, the best performing market of the quarter was Japan,
despite the Bank of Japan beginning normalization of its
monetary policy in March and announcing an end to its
negative interest rate policy, yield curve control, and its
purchases of equity exchange traded funds. The Japan market
was also helped by a weak Yen, new NISA savings products
driving increased money flows and low valuations relative to
other developed markets.

While some European equity indexes, such as the French CAC
40, reached new all-time highs, European equities overall
continued to lag the US and Japan, with the MSCI Europe ex-UK
Index posting below par returns. European stocks did, however,
end the quarter on a brighter note as global investors,
concerned about the sustainability of returns in the US, turned
to Europe where lower valuations attracted a catch-up trade.
UK equities lagged most of their international peers, suffering
from its value bias, as well as from the poor performance of the
UK economy.

Emerging market equities significantly underperformed their
developed market peers as investors remained concerned
about China’s growth prospects and lack of stimulus, despite
better economic activity data during the Lunar New Year
holiday and some easing measures from the People’s Bank of
China.

While the resilience of the global economy and the prospect of
rate cuts in the second part of the year could continue to
support strong equity returns it isn't surprising to see some
form of profit taking and a rotation into sectors and regions with
lower valuations. Will resilience be maintained? Or are things
too good to be true?

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 (G _ : Attribution (¥
-- M -B" Active Allocatio Selection Interaction otal

Information Technology 27.44 23.64 3.79 23.13 12.05 11.07 0.15 2.50 0.43 3.09
Communication Services 7.65 7.54 0.11 31.31 11.39 19.92 -0.04 143 -0.02 1.37
Financials 14.59 15.88 =129 15.78 9.28 6.50 -0.02 1.04 -0.10 0.92
Materials 1.99 4.22 -2.23 13.30 1.89 11.42 0.16 0.50 -0.28 0.38
Health Care 17.83 11.36 6.48 9.15 7.05 2.10 -0.07 0.26 0.12 0.31
Real Estate 0.00 2.25 -2.25 0.00 -0.92 0.92 0.22 0.00 0.00 0.22
Utilities 0.00 2.49 -2.49 0.00 1.48 -1.48 0.18 0.00 0.00 0.18
Consumer Staples 6.68 6.61 0.07 3.79 2.65 1.14 -0.01 0.09 0.00 0.08
Energy 3.36 4.45 -1.10 11.99 9.40 2.58 -0.01 0.13 -0.06 0.07
Consumer Discretionary 13.62 10.92 271 3.50 5.90 -2.40 -0.04 -0.25 -0.07 -0.37
Industrials 5.97 10.63 -4.66 5.09 9.08 -3.98 -0.08 -0.40 0.05 -0.44
Cash 0.87 0.00 0.87 1.26 0.00 1.26 -0.08 0.00 0.00 -0.08
Total 100.00 100.00 0.00 13.93 8.20 5.74 0.36 5.30 0.07 5.74

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

Regional Allocation

Active Weight %
UsA I 2
United Kingdom I ::
HK/Sing I :
Australasia l 0.27

Israel

GEM - Asia
GEM- LA -0.88 [N
Japan -1.01 -
GEM - EMEA -1.25 |
Canada -2.76 _
Europeex Uk -6.45 [
-7.50 -3.50 0.50 4.50 8.50

*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 4
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Performance Attribution — Stock Selection

Top Five Contributors

Average Weight
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SECtor (GICS1 1)

NVIDIA Corporation Information Technology

Apple Inc. Information Technology
Meta Platforms Inc Class A Communication Services
Palomar Holdings, Inc. Financials

Netflix, Inc. Communication Services

5.35% 2.54% 2.81% 1.69%
0.00% 4.06% -4.06% 0.86%
4.08% 1.42% 2.66% 0.71%
1.85% 0.00% 1.85% 0.69%
3.57% 0.36% 3.21% 0.49%

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 shares climbed higher throughout the
quarter. The company hosted its semi-annual GPU technology
conference, which highlighted the significant runway for Al

adoption and NVIDIA's central positioning within this ecosystem.

The company’s CEO talked about new Blackwell GPU
architecture that offers significantly more compute power,
software packages for custom and pre-trained models to
support the future of enterprise Al, and their ability to bring
robotics to the physical world through demonstrations with
companies like Siemens. These discussions illustrated to the
market that NVIDIA is the only chip company with the ability to
create its own market.

Meta Platforms Inc. Class A shares outperformed on the back
of better-than-expected quarterly results at the beginning of
February. The pivot in capex instigated last year and the
conscious decision to reinvest in core Facebook platforms
(Reels) have increased user engagement and driven a sharp
acceleration in advertising revenue. This, combined with the

Top Five Detractors

SeCtor (GICS1 1)

HDFC Bank Limited Financials

Sony Group Corporation Consumer Discretionary
Worley Limited Industrials
Amadeus IT Group SA Class A Consumer Discretionary

Bio-Techne Corporation Health Care

dramatic reduction in costs, has led to very sharp improvements
in operating margins. Returning surplus capital to shareholders
in a more meaningful way is also supportive to future return on
capital.

Palomar Holdings, Inc. continued to outperform following the
release of strong FY23 results in February. We believe that there
is a significant runway for top-line growth across the company’s
defined product segments: earthquake, inland marine, casualty
and crop. Furthermore, efforts to reduce volatility have proven
successful, with Palomar delivering a more consistent margin
and a lower level of risk exposure on the books. Finally,
reinsurance renewals look to be manageable going forwards.

Netflix, Inc. had a strong quarter after the company published
results that validated the thesis that monetising non-paying
users can expand the revenue opportunity at an improved
margin. This should lead to further increases in return on capital
- helped by followers within the industry, raising prices and
eliminating login sharing.

Average Weight
Attribution

2.17% 0.07% 2.09% -0.60%
2.34% 0.17% 2.17% -0.47%
2.11% 0.00% 2.11% -0.38%
1.86% 0.04% 1.82% -0.37%
1.77% 0.02% 1.75% -0.34%

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:

HDFC Bank Limited shares struggled in the quarter as concerns
over short-term margins, growth and merger-related weakness
dominate sentiment around the stock. Taking a longer view,
management plan to prioritise profitability over growth, and
given the quality of HDFC Bank’s franchise, we have confidence

that they can alleviate margin pressure by gathering lower-cost
deposits to replace some of their expensive borrowing. This
should also lead to a gradual decline in the bank’s elevated loan-
to-deposit ratio.

Sony Group Corporation struggled to perform after the
company published lackluster medium-term guidance and
continues to expect structural challenges in the gaming

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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segment to dampen profit growth. The company subsequently
announced that it would be laying off 900 employees in the
gaming business and closing down the London studio. The
weakness of the yen also weighed on the shares. Despite these
factors, we continue to believe that the diversification and
quality of Sony’s cash flows remain strong as the company has
become increasingly focused on IP assets in the entertainment
industry.

Worley Limited had a turbulent first quarter (Q1) despite
ending up only marginally down. The shares sold off sharply in
January on the back of losing a court case relating to corruption
in Ecuador for work carried out between 2011 & 2017, under
prior management. Worley denied any wrongdoing and noted
they didn't breach any anti-bribery corruption laws. The
financial scale of the issue is limited to a maximum of US dollars
60 million, most of which has been provided for on the balance
sheet for some time. However, this raises reputational issues for
a company that is perceived by investors, including ourselves,
as best in class when it comes to culture and sustainability. Low
crude prices also put pressure on the shares as most of the
energy services sector underperformed wider markets over the
quarter. We don't believe the issue is material. The company
issued strong results in February and the shares have bounced
hard off January lows.

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 initiated a position in Amazon.com, Inc. during March as we
believe the combination in accelerating orders within their AWS
business and management constraint in capex spending will
lead to an acceleration in CFROI over the short to medium term.
The company has spent over US dollars 160 billion on capex
over the last 3 years compared to US dollars 45 billion in the
prior three and management has indicated that future capex
spend will normalise. Recent results have demonstrated that
operating margins are really beginning to improve as the
operational gearing from the higher fixed cost base begins to
kick in positively. The market assumes that the company will
continue to be wasteful, with an implied CFROI of about 5% at
today’s share price. With an improving CFROI picture and a
likelihood that the business can get back to double digit CFROI,
the shares now look too cheap as we reach the other side of the
COVID-19 related capex binge. Amazon was funded by
reducing our exposure in a number of Al winners, such as
NVIDIA Corporation, Synopsys, Inc. and other large cap winners
such as Meta Platforms Inc. & Microsoft Corporation. We also
trimmed Samsonite International S.A. and Cencora, Inc., both of
which had performed well.
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Amadeus IT Group SA Class A struggled to perform as
investors feared that an accelerated decline in the use of travel-
booking services would challenge the outlook for the company.
Despite these concerns, the company published results that
were in-line with market expectations and provided an
encouraging outlook, supported by strong commercial
momentum from new contracts. However, a Reuters report
indicated that Amadeus is looking to acquire Shift4, a payments
processor, and this news served as a negative catalyst for the
shares.

Bio-Techne Corporation shares were weaker as the market
continued to digest the fact that the path to recovery in
Bioprocessing & Life Sciences will be more gradual than initially
expected. As a higher beta play within the industry, Bio-Techne
is more sensitive to this news flow than Tools peers. Despite this,
we believe that Bio-Techne offers more upside than peers from
any sustained recovery in biotech capital markets, as 20% of its
sales are derived from early-stage biotech (vs. <10% for peers).

Sales

Rentokil Initial PLC's warning in November last vyear
highlighted a likely loss of market share within their US Pest
division, exacerbated by high turnover of staff caused by the
merger with Terminix. The merger of the businesses has proven
harder than expected and led to a change in senior
management within the US business with a likely slower than
originally expected successful integration. Rentokil will likely
increase their integration costs while focusing heavily on these
internal issues, while their number one competitor, Rollins,
increases market share. In the meantime, we are likely to see
downgrades to 2024 & 2025 forecasts, while the management
pillar required for our Future Quality philosophy has been
broken. As a result, we decided to sell the remaining holding
during the quarter and reinvest funds into investments with
higher conviction within the portfolio.

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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Change Overview

There were no changes to note over the period.

Portfolio Strategy & Outlook

Market Outlook

From our office windows you can see the wonderful Scottish
Highlands — on a good day. But lately we have been surrounded
by grey mist and rain. To be honest, poor FTSE returns,
recessionary GDP figures and dreich (Scottish for dull or
gloomy) weather, has led to our own type of hallucinations —
largely focused on sunnier parts of Europe.

Markets have had a dream like behaviour too - with all-time
highs in the Nasdaq, S&P500, TOPIX, Cocoa, Uranium, Gold and
Bitcoin - a strange mix - that might suggest speculation is rife.
From an investor's perspective, waves of innovation often usher
in conditions ripe for speculation. But so far equity returns have
largely been driven by earnings surprises. To a large extent this
has happened because the FAANG stocks plus Microsoft have
cashflow margins approaching 30%, whereas growth stocks sit
with mid-teens cash flow margins and the rest of the market
below 6%. Incremental top line growth is driving significant
operational gearing which leads to sizeable upgrades which
(‘almost’) explains the full extent of many share price moves.
The most graphic example of this is NVIDIA Corporation,
whose 2025 forecast earnings estimate has gone up 5x, whereas
the share price has ‘only’ risen 3x since June of 2023. NVIDIA’s
shares have materially derated.

The sustainability of top line growth will of course be important
and perhaps the Al Infrastructure roll out is a bubble in the
making. But in the meantime, Al stocks are not trading
anywhere near prior bubble peaks, like those observed in prior
technology advancements, such as the mainframe, PC or
Internet eras. The challenge becomes monitoring the pace of
adoption and ensuring that those active are generating
economic value. In the meantime, we are in the early stages of
a boom in the build out of Al Infrastructure, with little indication
to date of indigestion. Over time this investment will result in
the transformation of just about every industry and of course,
which industries and which companies benefit is a primary
focus for us.

If Al is to have the effect that many are predicting it will most
likely be picked up in the earnings of a wide range of
corporations and theoretically could offer outsized boosts to
productivity, margin, and profitability. This phenomenon is still
isolated to only a small number of companies though the
market is starting to identify second and third derivative
winners in the Al space - such as providers of electrical
equipment, server cooling expertise, energy management -
reflecting the scale of the energy requirements as Al and Data
centre expansion rolls out. CEOs of these companies - such as
our own Schneider Electric SE - are already highlighting an
acceleration in top line growth and expansion in TAM, which
hasn’t been lost on investors. The strength of Industrials is
unusual and worthy of note.
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Dreams & hallucinations have a place in the world but when it
comes to stock markets, cashflows have the propensity to act
like gravity when share prices take on dream-like behavior. We
don't think we are in a bubble yet — but we may be on our way.

Fortunately, our Future Quality philosophy and our consistent
process of reviewing the portfolio and ranking stocks will help
us separate dreams from reality. As a result, the portfolio is
faring well, especially from stock selection outside Al and across
all sectors. This includes specialty financials such as Palomar
Holdings, Inc., Progressive Corporation or Ryan Specialty
Holdings, Inc. or Healthcare stocks such as Encompass Health
Corporation, Cencora, Inc. or Masimo Corporation, each
delivering robust results and performance in the first quarter.

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. We believe that stock picking remains key in
today’s market and the divergence within the 'Magnificent 7' -
driven by underlying cashflow returns - in our view
demonstrates the importance of investing in Future Quality
companies. We remain convinced that this approach will
deliver above market returns for our clients.

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
[ o [ i e | e |
Stock Weighting 99.77% 98.42% ROE (Estimate - %) 20.73% 14.53% 6.20%
Cash Weighting 0.23% 1.58% P/E (FY1 Estimate) 23.04% 17.77% 5.27%
Number of Stocks 41 41 P/B 5.04% 3.07% 1.97%
Due to the different methodology used for the weights computation, the cash  pividend Yield 0 0 o 0
weighting may be slightly different from what is shown in the fact sheet for the videndrie 1.06% 1.90% 0-83%
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 Holdings F(L;/?)d BN (%) A(cc;i)\)/e Top 10 Active Stocks Weights F(L;Z)d BM (%) A(C:/i\)/e
Microsoft Corporation 6.70 412 2.58 Netflix, Inc. 3.60 037 3.23
NVIDIA Corporation 5.57 3.09 248 Compass Group PLC 2.71 0.07 2.64
Meta Platforms Inc Class A 3.78 1.49 2.29 Microsoft Corporation 6.70 4.12 2.58
Netflix, Inc. 3.60 0.37 3.23 Encompass Health Corporation 2.57 0.00 2.57
Amazon.com, Inc. 3.35 2.32 1.02 Abbott Laboratories 2.80 0.27 2.53
E"Xﬁpa fteu“;'rfgr&‘i”fg 205 083 212 PT Bank Mandiri (Persero) Tbk 255 002 253
Broadcom Inc. 2.86 0.82 2.05 Haleon PLC 2.52 0.04 248
Abbott Laboratories 2.80 0.27 2.53 NVIDIA Corporation 5.57 3.09 248
Compass Group PLC 2.71 0.07 2.64 Cencora, Inc. 248 0.06 243
Encompass Health Corporation 2.57 0.00 2.57 Meta Platforms Inc Class A 3.78 1.49 2.29

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

Exposure by Size (Market Capitalisation)

I e S

Over US$ 100 Bln 52.42% 52.91% -0.49%
US$ 15 BIn to US$ 100 BIn 30.71% 38.01% -7.29%
US$ 5 BIn to US$ 15 Bln 13.16% 8.16% 5.01%
US$ 1 BIn to USS$ 5 Bin 2.12% 0.93% 1.19%
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 1.58% 0.00% 1.58%
Total 100.00% 100.00%

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

Source: BNPPSS and FactSet.
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Sector Allocation

Information Technology | r
Consumer Discretionary —1090% 15.79%
Communication Services _ 77358(;{%
Consumer Staples _ &390
Industrials | o0 ey 10.80%
Energy 2.5 oo,
Materials SRR 4 239
Real Estate w 2.20%
Utilities o200% - ,co,

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%

M Fund ™ Benchmark

Country Allocation

- 68.43%
United States — .
United Kingdom r341%?-72%
0
Japan  [—1 210,
2.95%

Taiwan 1.76%

i 2.55%
Indonesia 0.19% °

Hong Kong F0,4%'°/201%

Australia 1270&;?
France 1-29_%%’%

India 1179;‘;/:

Sweden 0.%2%/00%

i 1.70%
Singapore 0.31%

- 1.65%
spain - §50 63%

0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%
B Fund M Benchmark

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

Source: BNPPSS and FactSet.
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Fund Information

_ NAYV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 22 February 2016 usD 27.09 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

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

The copyright and intellectual rights to the index displayed above are the sole property of the index provider. Authorised and regulated by the
Financial Conduct Authority.
Number 122084

Risk Information

Risk and Reward Profile

Lower risk Higher risk

Potentially lower reward Potentially higher reward
12 3 4 s K

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



