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Investment Mandate

Asset Class Global Equity

MSCI ACWI Total Return Net

Reference Benchmark
Index Index

Portfolio Manager Nikko AM Global Equity Team

Total Fund Size as at Period

End USD 959.35 Mns

Inception Date 22 February 2016

Performance Overview
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For any questions regarding this report, please contact:

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

Asish Hurhangee, Head of Client Services
T:+44 203702 1064

E: Asish.Hurhangee@nikkoam.com

For the quarter ending 31 December 2024, the Fund outperformed its benchmark by 1.73% on a net basis. The Fund returned
0.74% versus the -0.99% return of the MSCI ACWI Total Return Net Index in USD terms.

Net Performance Returns (Class A USD)

Class A USD Jan-24 | Feb-24 | Mar-24 | Apr-24 | May-24

Fund 251% 6.86% 3.73% -4.65% 4.07% 3.76%
Benchmark 0.59% 429% 3.09% -3.25% 4.06% 2.23%
Excess Return 1.93% 257% 0.65% -1.40% 0.00% 1.53%

Jun-24 |

(in USD terms)
Jul-24 | Aug-24 | Sep-24 | Oct-24 | Nov-24 | Dec-24 | CYTD
0.61% 3.60% 2.65% -2.01% 544% -2.50% 26.10%
1.61% 254% 232% -224% 3.74% -237% 17.49%
-1.00% 1.06% 033% 0.23% 1.70% -0.13% 8.61%

Inception

Fund -2.50% 0.74% 26.10% 26.10% 4.16% 11.58% 13.23%
Benchmark -2.37% -0.99% 17.49% 17.49% 5.44% 10.06% 11.56%
Excess Return -0.13% 1.73% 8.61% 8.61% -1.27% 1.52% 1.67%
Net Performance Returns (Class A USD)
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Past Performance is not a guide to future returns.

Fund returns are presented net of investment management fees, trading commissions and administrative fees. NAV returns are calculated to 2 decimal places.
For risk and performance purposes only, the MSCI 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, BNP Paribas and MSCI.

*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

The US was the only region to outperform. Market performance
has broadened out beyond just Al, however the tagline of US
Exceptionalism appears to be holding strong while the Mag7
has once again dominated the winners' circle.

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

Source: Shutterstock

Everyone knows the Scots love a New Year celebration. We love
it so much that we even have a special name for it - Hogmanay.
Up and down the country parties spill onto the streets, fireworks
explode while strangers and friends link arms to sing ‘Auld Lang
Syné. But why New Year?

During the Reformation Period, Christmas in Scotland was seen
as a lavish and often extravagant celebration of the Catholic
church and hence in 1640, it was banned. As Ebenezer Scrooge
would say, ‘bah humbug’. It wasn't until 1958 that Christmas
Day became a public holiday, by which stage Hogmanay had
taken on a life of its own. It became known as the ‘daft days, a
period of merriment and excess that provided an excuse to
celebrate the past year, while looking to the future.

Investors didn't need tradition to celebrate 2024 given a second
year of strong equity returns. Our strategy also had a strong
year outperforming global markets and more importantly
eclipsing a poor prior year; however, the final quarter was a bit
of a let-down, with global indices falling 1%, though the
strategy outperformed that by nearly 2%.

A correcting market may suggest that defensive sectors would
be the place to hide, yet rising real rates put a dampener on that
theory, with Real Estate, Utilities, Healthcare and Consumer
Staples all falling more than 7% in the quarter. The Materials
and Health Care sectors significantly underperformed, falling
more than 10% over the three months. Companies within those
sectors will be glad to see the back of 2024.

On a more positive note, some of the more cyclical sectors such
as Financials, pushed higher in the weeks after the US election
in anticipation of Trump led deregulation while rates rose.
Despite Al dominating performance again over the course of
the year, IT and Communication Services sectors still
outperformed the fourth quarter, driven largely by the Mag7,
though also helped by stellar results from Broadcom Inc. The
Consumer Discretionary sector also performed well, driven by
both Tesla, Inc. and Amazon.com, Inc.

Reference to individual stocks or sectors 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

Average Weight (%) Attribution (%)
Sector (GICS11)

Consumer Discretionary 17.09 10.85 6.24 9.96 5.45 4.51 0.44 0.45 0.24 1.13
Communication Services 7.27 7.95 -0.67 12.13 4.77 7.35 -0.05 0.55 -0.05 0.45
Information Technology 2248 25.30 -2.82 6.76 4.28 2.48 -0.14 0.62 -0.07 0.41
Materials 2.34 3.76 -142  -12.00  -15.06 3.06 0.22 0.14 -0.06 0.30
Utilities 0.00 2.59 -2.59 0.00 -8.74 8.74 0.21 0.00 0.00 0.21
Financials 16.40 16.65 -0.25 3.80 2.66 1.15 -0.02 0.20 0.02 0.19
Real Estate 0.00 2.13 -2.13 0.00 -8.98 8.98 0.18 0.00 0.00 0.18
Energy 1.44 4.00 -2.56 -8.02 -4.27 -3.74 0.08 -0.12 0.07 0.03
Health Care 13.76 10.21 3.56 -9.71 -11.41 1.69 -0.35 0.21 0.01 -0.14
Consumer Staples 6.35 6.07 0.27 -11.10 -7.14 -3.96 -0.03 -0.27 -0.04 -0.34
Industrials 11.25 10.51 0.74 -7.92 -4.87 -3.05 -0.03 -0.33 -0.01 -0.37
Cash 1.62 0.00 1.62 0.68 0.00 0.68 0.02 0.00 0.00 0.02
Total 100.00 100.00 0.00 1.09 -0.99 2.07 0.53 1.44 0.1 2.07

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

Regional Allocation

Active Weight %

United Kingdom - N
HK/Sing I : oo
Japan _ 1.61
USA [ BAE

Israel -0.20 [
Australasia -0.57 -
GEM - LA -0.66 [
GEM - Asia -0.91 [
GEM - EMEA -1.23 [
Canada 270 [
Europe ex Uk .80 [—

-6.00 -5.00 -4.00 -3.00 -2.00 -1.00 0.00 1.00 2.00 3.00 4.00

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

Reference to individual stocks or sectors 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 — Stock Selection

Top Five Contributors

Average Weight
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SeCtor (G|CS1 ])

Netflix, Inc. Communication Services

Broadcom Inc. Information Technology
Interactive Brokers Group, Inc. Class A Financials
Amazon.com, Inc. Consumer Discretionary

Booking Holdings Inc. Consumer Discretionary

3.15% 0.45% 2.70% 0.66%
2.80% 1.04% 1.76% 0.59%
2.24% 0.00% 2.24% 0.55%
4.76% 2.45% 2.31% 0.41%
2.41% 0.21% 2.21% 0.39%

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:

Netflix, Inc. outperformed due to continued subscriber growth
and popular new content releases. The company's ability to
consistently deliver engaging content helped it maintain its
leading position in the streaming market, and we anticipate
management will continue to deliver gains in 2025.

Broadcom Inc. outperformed the market significantly after
posting strong results in the last quarter. There was a large
increase in demand for its Al solutions. Revenue was up 51%
year-over-year, with a 220% rise in Al revenue.

Interactive Brokers Group Inc. shares surged due to strong
quarterly earnings announced in October and increased trading
volumes post the US election. The company's robust platform
and competitive pricing continue to attract more clients amid
market volatility, boosting investor confidence. The chance of
rising interest rates helps future earned income, and the Trump
election success suggests that financial regulation may be
relaxed, which should drive further gains for the company.

Top Five Detractors

Amazon.com, Inc. shares performed well in the quarter, driven
by strong financial results and positive market sentiment.
Amazon's advancements in artificial intelligence, particularly
with the introduction of new Al capabilities through Amazon
Bedrock, boosted investor confidence, while their recent AWS
re:Invent conference provided some positive news on the
company’s Al initiatives. These factors, combined with
improved operational efficiency and strong free cash flow,
contributed to the robust share price performance.

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

Average Weight

Attribution

SeCtor (GICS1 1)

Elevance Health, Inc. Health Care 2.14% 0.12% 2.02% -0.71%
Tesla, Inc. Consumer Discretionary 0.00% 1.18% -1.18% -0.54%
Apple Inc. Information Technology 0.00% 4.45% -4.45% -0.40%
Danaher Corporation Health Care 2.09% 0.21% 1.89% -0.37%
Uber Technologies, Inc. Industrials 1.96% 0.17% 1.78% -0.36%

*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:

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.

Both Tesla, Inc. and Apple Inc. performed well in December,
and given our zero weighting in both of these MAG7 stocks,
they were among the largest detractors for the quarter. We do
not believe either company is a Future Quality investment and
don't anticipate this view to change in the immediate future.

Reference to individual stocks or sectors 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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Danaher Corporation also underperformed this quarter. 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.

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 Oracle Corporation to portfolios over the quarter.
The investment case hinges on two key 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 over 20%, providing a powerful tailwind for
the 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
the laaS/PaaS segment, well behind Amazon, Microsoft, and
Google, Oracle can accelerate growth by targeting just a
fraction of the capex that the big players spend, thereby
delivering accelerating returns.

First Citizens BancShares, Inc. was also added to the portfolio.
The legacy First Citizens Bank has been family-run for over 100
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 Citizens 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.

Trip.com Group Ltd. (formerly Ctrip) is a leading travel platform
in China and globally, offering an integrated suite of travel
products, services, and content. Online penetration of travel
services has continued to grow in China, as it has in other
markets around the world, and Trip.com has continued to gain
a share of the travel wallet. The opportunity for the company to
be at the sweet spot of the global travel market over the next
five years seems underappreciated by investors.

Siemens Healthineers AG remains well-placed to deliver solid
revenue growth over the course of the cycle, as it continues to
enjoy technological leadership in some of the most secure parts
of hospitals' capital spending—clinical imaging and radiation
oncology. The company has been a sector and market

nikko
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Uber Technologies, Inc. fell during the quarter. Negative
sentiment on the timing of Tesla’s entry into the AV rideshare
industry continues to weigh on the stock, particularly post the
Trump election win. Investors are still trying to understand the
potential role Uber will play in the AV industry if AV regulation is
more favorable and the technology is rolled out faster than
anticipated. The decision by Waymo to enter the Miami market
but not use the Uber app was also taken as a negative.

performer over the last five years. The stock looks decently
valued based on the status quo and very attractively valued if
they get rid of the Diagnostics business, which continues to
drag back CFROI.

Sales

We sold Hexagon AB during the quarter as our conviction and
alpha scores have been reduced in the past few months to
reflect the cyclical challenges faced by the company. As a result,
the company is low in our ranking of researched stocks and
consequently has become a natural source of funds, especially
given higher ranked IT stocks, such as Oracle Corporation.

O’Reilly Automotive, Inc. has performed extremely well and
continues to win market share in what is becoming a tougher
market. A combination of a tougher market backdrop and a
stretched valuation has led to lower ranking scores and
subsequently our decision to exit during the quarter.

Change Overview

There were no changes to note over the period.

Reference to individual stocks or sectors 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

Whether it's walking around the block with an empty suitcase
(Colombia), throwing furniture out of the window (South Africa),
or smashing pomegranates (Greece), there are many strange
and wonderful traditions across the world for seeing in the New
Year.

In Scotland, we have ‘first-footing/, a tradition that dates back to
the time of the Norse invaders. After the stroke of midnight on
New Year’s Eve, people visit the homes of friends and family,
bringing gifts that symbolize prosperity, warmth, and good
fortune, such as coal, shortbread, and perhaps a ‘wee dram’ of
whisky for good cheer.

For many Scottish families, first-footing serves as a symbolic
fresh start, a way of looking forward to better times ahead. The
symbolism is obvious: out with the old and in with the new. In
true Scottish style, first-footing can go on for a few days as all
friends, neighbors, and family meet, explaining the extended
national holiday we get at the start of the year. But like the
fireworks on Hogmanay, the merriment eventually fizzles out.

Across the globe, growth is scarce, and this scarcity has driven
the ratings of those that can deliver. The premium for top-line
growth is high, but so too is skepticism about Al returns. The
hyperscalers continue to deliver 30%+ FCF margins and even
higher returns on capital, and, as demonstrated in 2024, the
opportunity cost of not investing in them is high. Price gains
have been supported by earnings and cash flow growth, while
higher-than-expected capex spending has spurred a range of
beneficiaries—software, semiconductor, power, and electrical
companies, to name a few.

While some areas look extended, there are parts of the market
that do look appealing. As demonstrated with our more recent
investments, Trip.com Group Ltd. and Siemens Healthineers
AG, the team is spending more time looking for and researching

Reference to any particular securities or sectors is purely for information only and does not constitute a recommendation to buy, sell or hold

any securities or to be relfed upon as financial advice in any way
YOUR GOALS, OUR COMMITMENT.
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ideas outside the US than we have in the recentpast. Another
area of interest is in defensive growth stocks, where relative
valuations are reaching long-term lows. Defensive growth
companies Haleon plc, Cencora, Inc. and global caterer
Compass Group plc also remain as top 10 active positions.

Although no one theme dominates the portfolio, what is
common across our holdings is the ability of our companies to
raise pricing when required and continue to take market share.
Our top 10 active positions in the fund reflect this. Only two
have direct Al tailwinds: Meta Platforms Inc. and Amazon.com,
Inc. while the others operate in a multitude of sectors and
regions, each expected to deliver improving returns while
together offering a truly diverse set of future quality ideas.

As a team, we remain focused on stock selection as the key
driver of alpha, the core of our success over the last 10 years.
The four guiding principles of our Future Quality philosophy will
remain front and center. Our focus on franchise quality and
management quality allows us to look forward with optimism,
while balance sheet quality and valuation discipline provide
comfort for when the fireworks start for all the wrong reasons.
As stock pickers, rather than relying on superstition, we look for
answers through the companies we research and invest in, to
be able to put our first and best foot forward. In that way, the
start of 2025 is no different from any other.
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Portfolio Characteristics

Portfolio Composition Ratios

Stock Weighting 99.50% 98.08% ROE (Estimate - %) 17.19 14.47

Cash Weighting 0.50% 1.92% P/E (FY1 Estimate) 24.09 19.63 4.46

Number of Stocks 41 43 P/B 4.96 3.22 1.73
Due to the different methodology used for the weights computation, the cash Dividend Yield 0.98 1.78 -0.80
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: MSCI and FactSet

Fund Holdings

Weight at Period End Weight at Period End
cti

Top 10 Holdings F(l:l)/l;\)d A(cotAi)\)/e Top 10 Active Stocks Weights F(l:l)/l;\)d BM (6]

NVIDIA Corporation 5.82 4.25 1.57 Compass Group PLC 2.78 0.07 2.71
Microsoft Corporation 5.43 3.84 1.59 HDFC Bank Limited 2.85 0.15 2.70
Amazon.com, Inc. 5.12 2.67 245 Netflix, Inc. 3.10 0.49 2.60
Meta Platforms Inc Class A 4.12 1.65 2.46 Sony Group Corporation 2.73 0.17 2.56
Broadcom Inc. 3.53 133 2.20 Meta Platforms Inc Class A 4.12 1.65 2.46
Netflix, Inc. 3.10 0.49 2.60 Haleon PLC 2.50 0.05 2.46
HDFC Bank Limited 2.85 0.15 2.70 Amazon.com, Inc. 5.12 2.67 2.45
Compass Group PLC 2.78 0.07 2.71 Intercontinental Exchange, Inc. 2.50 0.11 2.39

Taiwan Semiconductor
Manufacturing Co., Ltd.

Sony Group Corporation 2.73 0.17 2.56 Hitachi,Ltd. 235 0.15 2.21

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.

2.77 1.04 1.72 Bio-Techne Corporation 2.38 0.01 237

Exposure by Size (Market Capitalisation)

I e N

Over US$ 100 BIn 54.52% 56.04% -1.51%
US$ 15 BIn to US$ 100 BIn 30.52% 35.87% -5.35%
US$ 5 BIn to US$ 15 BIn 8.83% 7.39% 1.43%
US$ 1 BIn to US$ 5 Bln 4.21% 0.70% 3.51%
US$ 0.5 BIn to USS 1 BIn 0.00% 0.00% 0.00%
Less than US$ 0.5 Bln 0.00% 0.00% 0.00%
Cash 1.92% 0.00% 1.92%
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 any particular securities or sectors is purely for information only and does not constitute a recommendation to buy, sell or
hold any securities or to be relied upon as financial advice in any way 8
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Sector Allocation

22.78%

Information Technology 25.98%

17.76%

Consumer Discretionary 11.34%
16.06%

Financials 16.80%

Health Care 14.64%

9.67%

10.08%
10.23%

Industrials

7.21%

Communication Services
8.24%

6.08%
5.92%

Consumer Staples

2.15%

Materials 3.46%

Energy 1.32%

:

3.82%

0.00%
Real Estate m 2.04%

o 0.00% m Fund mBenchmark
Utilities  pum 2500

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

Country Allocation

0
s ————
0,
s
United Kingdom r 6.44%
& 3.09%

f 2.85%
India 155% °
i 2.77%
Taiwan 1.95% °
i 2.04%
Singapore F0.35% °
1.94%
Germany 1.99%
1.94%
France 530%
1.73%
Hong Kong 0.41%
; 1.64%
Spain T057%
China 1.48%
0,
2.75% m Fund m Benchmark
f 1.01%
Australia 1.53%
0.00% 10.00% 20.00% 30.00% 40.00% 50.00% 60.00% 70.00%

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 any particular securities or sectors is purely for information only and does not constitute a recommendation to buy, sell or
hold any securities or to be relied upon as financial advice in any way 9
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Fund Information

_ NAYV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 22 February 2016 USD 30.06 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, Briisseler 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 KM

Lower liquidity risk - Lower liquidity means there are insufficient buyers and sellers in the market to facilitate the Fund to buy or
sell investments readily, this could be due to market events as well as large redemptions, causing investments to be sold at a
discount, or liquidated at a lower price.

Deposits default risk - deposits and money market instruments are exposed to the risk that their issuer may not be able to meet
its interest payment or principal reimbursement obligations.

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

Emerging markets risk - Emerging markets may be exposed to political, fiscal and institutional instability that creates risks
associated dealing, settlement, accounting, ownership, custody as well as liquidity (including the risk of internal or external
embargos on the sale or acquisition of currencies and securities).

Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect risk - investments in China "A" shares via the
Shanghai-Hong Kong Stock Connect and Shenzhen Hong Kong Stock Connect may entail additional clearing and settlement,
regulatory, operational and counterparty risks.

Reference to any particular securities or sectors is purely for information only and does not constitute a recommendation to buy, sell or
hold any securities or to be relied upon as financial advice in any way 10
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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
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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
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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.



