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Fund Inception Date

Performance Overview

For the month ending 31 July 2025, the Fund rose by 6.07% on a net of fee basis in USD terms while the MSCI World Total Return
Net Index, the reference benchmark, returned 1.29%.

Performance Summary - Class A USD (in USD terms)
Since
Class AUSD 1 Month 3 Months CYTD 1 Year 3Yrs 5Yrs I
nception
Fund (%, Net) 36.28 27.63 62.14 19.98 -0.60 6.92
Benchmark (%) 1.29 11.91 10.88 15.72 15.83 13.78 11.15
Excess Return (%) 479 2437 16.75 46.43 4.16 -14.38 -4.22
Performance Summary - Class B USD (in USD terms)
Since
Class B USD 1 Month 3 Months CYTD 1 Year 3Yrs 5Yrs I
nception
Fund (%, Net) 36.09 27.12 61.04 19.06 -1.36 8.30
Benchmark (%) 1.29 11.91 10.88 15.72 15.83 13.78 13.14
Excess Return (%) 471 24.18 16.24 45.32 3.23 -15.14 -4.84

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. Returns for period in excess of one have been
annualized. The MSCI World Total Return Net index is a reference benchmark used for comparative purposes only. Portfolio launch and Class A USD inception
date is 29 August 2018. Class B USD inception date is 31 January 20789.

Source: Nikko AM, BNP Paribas and MSC] as at the end of the reporting period.

Refference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it
constitute a recommendation to buy, sell or hold any securities or to be relied upon as financial advice in any way.

en.nikkoam.com 2
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Market Review

Broad-based global equity indexes appreciated during the
month, as the United States has reached a tariff agreement with
major trading partners. Relative to the MSCI World Index, the
Information Technologies, Energy and Utilities sectors
outperformed on balance in July, while Healthcare, Consumer
Staples, and Materials sectors lagged.

In our view, the innovation space is not only recovering but also
being revalued. The headwinds that once pressured disruptive
technologies are shifting into structural tailwinds, supported by
broadening market participation, favorable policy shifts around
crypto, Al, and healthcare, and potential fiscal catalysts like tax
cuts. Should inflation continue to surprise to the downside,
interest rates should follow and establish a constructive
macroeconomic backdrop that will sustain momentum. The
pro-growth policies of the Trump administration, as well as
breakthroughs in Al, robotics, energy storage, blockchain, and
multiomics, could drive a new cycle of productivity and long-
term economic growth, particularly among underappreciated
names not yet reflected in benchmark-heavy market leadership.

Portfolio Review

Performance Attribution

Top Five Contributors

Sector (GICS®)

nikko

Nikko Asset Management

Roblox Corp. Class A

Coinbase Global, Inc. Class A Financials

Palantir Technologies Inc. Class A
Advanced Micro Devices, Inc.

Robinhood Markets, Inc. Class A Financials

Source: FactSet as at the end of the reporting period

The top contributors include Roblox Corp. (RBLX), Coinbase
Global, Inc. (COIN), Palantir Technologies Inc. (PLTR),
Advanced Micro Devices, Inc. (AMD) and Robinhood
Markets, Inc. (HOOD).

Shares of Roblox contributed to the fund this month, following
the launch of its new self-serve licensing platform, which
enabled creators to legally incorporate blockbuster franchises
into their Roblox experiences. Shares of Coinbase also
contributed to fund performance through the month of July.
This rise was fueled by strong crypto asset performance.
Additionally, Coinbase announced several positive updates: a
strategic partnership with a large U.S. bank to facilitate easier
crypto purchases, the launch of the Base app, and the launch of
CFTC-regulated perpetual futures. Palantir Technologies also
performed well this month following a significant stock surge,
reaching a record high driven by the continued success of its
commercial Al business. Likewise, Advanced Micro Devices
contributed to fund performance following significant investor
interest ahead of its fiscal second quarter earnings report,
driven by excitement over new Al products and strategic

Communication Services

Information Technology

Information Technology

AverP;g;tefc\;\llI:igh . Contribution
7.07% 1.91%
8.80% 0.78%
4.96% 0.70%
2.96% 0.69%
5.50% 0.57%

initiatives. The planned resumption of sales of their MI308 chips
to China, along with OpenAl's intent to use more AMD products
in production, further bolstered investor confidence and
contributed to share price levels.

Finally, Robinhood Markets contributed to the fund this month
too. The company demonstrated exceptional product velocity,
unveiling several new features and hosting a dedicated event
focused on its crypto strategy. As part of its crypto push,
Robinhood launched a promotion matching 2% of any crypto
deposits made to the platform. Atits highly anticipated crypto
event, the company announced the introduction of tokenized
stocks and ETFs for EU customers, the launch of 24/5
commission-free trading of tokenized U.S. securities, and the
development of a proprietary Layer 2 blockchain built on
Arbitrum to support tokenized assets. Additionally, the
company enabled crypto staking for Ethereum and Solana in
the U.S., offering APYs higher than their competitors. It also
introduced advanced Robinhood Legend charts on its mobile
app and added crypto rewards to its Robinhood Gold credit
card.

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it
constitute a recommendation to buy, sell or hold any securities or to be relied upon as financial advice in any way.

emea.nikkoam.com
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Bottom Five Detractors

Sector (GICS®) Avefsngcw:igh : Contribution
Tempus Al, Inc. Class A Health Care 3.85% -0.47%
Spotify Technology SA Communication Services 1.89% -0.41%
Natera, Inc. Health Care 1.59% -0.38%
Tesla, Inc. Consumer Discretionary 8.74% -0.29%
BitMine Immersion Technologies Inc Information Technology 0.30% -0.26%

Source: FactSet as at the end of the reporting period

The top detractors include Tempus Al, Inc. (TEM), Spotify
Technology SA (SPOT), Natera, Inc. (NTRA), Tesla, Inc. (TSLA)
and Guardant Health, Inc. (GH).

Shares of Tempus Al contributed negatively fund performance
this month; the announcement of FDA 510(k) clearance for its
Tempus ECG-Low EF software, enhancing its credibility in the
healthcare technology sector was received well. However, the
stock faced a decline attributed to ongoing class action lawsuits
and concerns over unethical billing practices, which have raised
scrutiny around the company's financial reporting and
operational integrity.

Shares of Spotify also detracted from the fund this month.
Spotify reported second quarter earnings with monthly active
user growth year-over-year. However, management's guidance
for revenue and gross margins in the third quarter missed Wall
Street expectations, due to foreign exchange headwinds.
Likewise, shares of Natera detracted from fund performance
this month on no company-specific news, though there was a
sell-off in biotech names generally during the month.

Likewise, shares of Tesla detracted from performance during
the month. While the company expanded its Austin robotaxi
service area, entered the Indian market, and highlighted
progress on autonomy—including the first fully autonomous
Model Y delivery—sentiment was weighed down by Elon
Musk’s warning of a potentially difficult few quarters before
autonomy scales, as well as political headlines following the
launch of his “America Party.” Tesla also signed a chip deal with
Samsung. Guardant Health underperformed over the period
following the company's strong second quarter results, which
included revenue growth and an optimistic raise in their 2025
revenue guidance. However, the stock experienced a decline
amid investor caution, particularly due to delays in the
anticipated Shield V2 data and competitive pressures from
other diagnostics firms.

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it
constitute a recommendation to buy, sell or hold any securities or to be relied upon as financial advice in any way.

emea.nikkoam.com
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Portfolio Characteristics

Portfolio Composition

Stock Weighting 98.39% 98.94%
Cash Weighting 1.61% 1.06%
Number of Stocks 45 45

Source: Nikko AM. 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.

Top Ten Holdings

Weight at Period End
Stock Sector (GICS®) :
Reference Benchmark

Tesla Motors, Inc. Consumer Discretionary 8.83% 1.17%
Coinbase Global Inc Financials 7.82% 0.10%
Roblox Corp Communication Services 7.37% 0.10%
Robinhood Markets Inc Financials 5.65% 0.10%
Roku Inc Communication Services 5.40% 0.00%
Palantir Technologies Inc Information Technology 4.87% 0.44%
Shopify, Inc. Class A Information Technology 4.56% 0.20%
Tempus Ai Inc Health Care 3.67% 0.00%
Advanced Micro Devices, Inc. Information Technology 3.37% 0.38%
Meta Platforms, Inc. Class A Communication Services 2.65% 2.22%

Source: FactSet as at the end of the reporting period

Thematic Allocation Exposure by Size (Market Capitalisation)
Fund Composition Portfolio Weight _ Portfolio Weight
Intelligent Devices 19.98% Mega cap: >USD 50b 55.55%
(o)

MiiGen ) (S35 Large cap: USD 10b to USD 50b 2222%
Digital Wallets 12.38% .

- Mid cap USD: 2b to USD 10b 13.19%
Autonomous Mobility 10.93%
Neve) Neinare 9.55% Small cap: <USD 2b 7.99%
Multiomic Technologies 8.05% Cash 1.06%
Cryptocurrencies 6.91% Total 100.00%
Smart Contracts 4.41% Source: FactSet as at the end of the reporting period
Precision Therapies 4.69%
Advanced Battery Technologies 3.14% Currency Allocation
Programmable Biology 1.66% Fund Composition PV?/I:ifO}Llf
Adaptive Robotics 2.41% 9
Reusable Rockets 0.25% Lmolien 98.94%
3D Printing 0.00% Cash* 1.06%
Total 100.00% Total 100.00%

Source: ARK Investment Management as at the end of the reporting period Source: FactSet as at the end of the reporting period

* Do not invest unless you're prepared to lose money. This is a high-risk
investment. You may not be able to access your money easily and are unlikely to
be protected if something goes wrong. This is a high-risk investment, and assets
may take a long time to buy and sell. Only invest if you can wait (possibly several
years) to get your money back. You do not have protection against poor
performance.

*While most of the cash balance is held in USD, there
may be other currencies held in this category.

The Thematic Allocation is based on USD model portfolio weights from ARK that may differ from official attribution and holdings data.
Refference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it
constitute a recommendation to buy, sell or hold any securities or to be relied upon as financial advice in any way.

emea.nikkoam.com 5
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Portfolio Characteristics (Continued)

Sector Allocation

Information Technology

Communication Services

Health Care

Financials

Consumer Discretionary

Industrials

Cash

24.54%
26.85%

21.07%

0%

Source: FactSet as at the end of the reporting period

Country Allocation

United States

(o)
Canada ' 4.56%
3.17%

0
Sweden r 162%

o)
Switzerland I 213%

Taiwan I

Cash I

0.87%

2.30%

1.14%
0.00%

1.06%

17.18%
15.97%
16.96%
15.92%
10.11%
11.44%
20% 40%

mFund = MSCI World Total Return Net Index

89.48%
72.53%

0%

Source: FactSet as at the end of the reporting period

50% 100%
mFund  ®MSCI World Total Return Net Index

Reference to any particular securities or sectors is purely for information only and does not guarantee their continued inclusion, nor does it
constitute a recommendation to buy, sell or hold any securities or to be relied upon as financial advice in any way.

emea.nikkoam.com
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Fund Information

_ NAV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 29 August 2018 USD 14.98 LU1861556378 NIKAADA LX 45934909

Class B USD 31 January 2019 UsD 15.83 LU1861558580 NIKADBU LX 45934920

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 Jonathan Barker

Benelux and Nordics Italy & Spain

Phone: +49 (0) 69 505047 304 Phone: +44 (0) 203 702 1022

Phone: +31 (0) 6 21270470
Email: Marleen.Barents-Jager@nikkoam.com Email: Jonathan.barker@nikkoam.com

Nikko Asset Management Europe Ltd

Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE,
United Kingdom

Phone: +44 (0)20 7796 9866

Fax: +44 (0)20 7796 9816

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

Synthetic Risk and Reward Indicator (SRRI) Summary Risk Indicator (SRI)

Lower risk Higher risk Lower risk Higher risk

Potentially lower reward Potentially higher reward Potentially lower reward Potentially higher reward

123456 12345“7

Besides the risks included in the risk indicator, other risks may affect the fund performance.
Operational risk - Due to issues such as natural disasters, technical problems and fraud.

Deposit 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.

Financial Technology Risk - Fin Tech Innovation Companies may not be able to capitalise on their disruptive technologies if they
face, amongst other things, political and/or legal attacks from competitors, industry groups or local and national governments. A
FinTech Innovation Company may not currently derive any revenue, and there is no assurance that a Fin Tech Innovation Company
will derive any revenue from innovative technologies in the future.

Future Expected Genomic Business Risk - is the risk that Genomics Revolution Companies that do not currently derive a
substantial portion of their current revenues from genomic-focused businesses and there is no assurance that any company will do
so in the future, may adversely affect the ability of the Sub-Fund to achieve its investment objective.

Currency risk - In some circumstances, you may receive payments in a different currency, so the final return you will get may
depend on the exchange rate between the two currencies.

emea.nikkoam.com
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Industrials Sector Risk - The industrials sector includes companies engaged in the aerospace and defence industry, electrical
engineering, machinery, and professional services. Companies in the industrials sector may be adversely affected by changes in
government regulation, world events and economic conditions. In addition, companies in the industrials sector may be adversely
affected by environmental damages, product liability claims and exchange rates.

Web x.0 Companies Risk - This business is rapidly evolving and intensely competitive, and is subject to changing technologies,
shifting user needs, and frequent introductions of new products and services. The research and development of new,
technologically advanced products is a complex and uncertain process requiring high levels of innovation and investment, as well
as the accurate anticipation of technology, market trends and consumer needs. Concerns regarding a company's products, services
or processes that may compromise the privacy of users or other privacy related matters, even if unfounded, could damage a
company's reputation and adversely affect operating results.

Liquidity Risk - Liquidity risk is the risk that a position cannot be sold, liquidated or closed at limited cost and/or in an adequately
short time frame as required to meet liabilities of the Sub-Fund. This may occur when there are insufficient buyers and sellers in
the market to trade the investments readily due to market events, large redemptions and/or if the sub-fund owns a sizeable portion
of a company. When a sub-fund invests in smaller companies, shares in smaller companies may also be more volatile and more
difficult to sell than shares in larger companies.

Emerging Markets Risk - Emerging markets may be exposed to political, fiscal and institutional instability that creates risks
associated with 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.

General Important Information

This document (the "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 judgement. Opinions stated in this
Document may change without notice.

In any investment, past performance is neither an indication nor a 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 notimply
a recommendation to buy or sell. Past performance is disclosed net of investment management fees, trading commissions and
administrative fees.

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.

Fund Important Information
For the purposes of this Document, the “Fund" means the fund referred to at the top of the first page.

The Fund is a sub-fund of an investment company with variable capital (SICAV) of Luxembourg law, approved and supervised by
CSSF. The Fund is an Undertaking for Collective Investment in Transferable Securities (“UCITS") governed by the provisions of The
Law of 17 December 2010 in accordance with Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009.

Any investment in the Fund may only be made on the basis of the current Prospectus and the key investor information
documents, as well as the latest annual or interim reports. The Fund Prospectus is available in English, and the key investor
information document is available in English, Italian, Dutch, German, French, Spanish, Norwegian. Finnish, Danish and Swedish.
These documents along with the latest annual and semi-annual reports, are available free of charge on our website at
https://emea.nikkoam.com/ucits or through the contact information listed below.

emea.nikkoam.com
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The decision to invest in the Fund should consider all the characteristics objectives of the Fund as described in its Prospectus.

If you intend to invest in the Fund, please refer to the Prospectus in order to identify whether the Fund will manage sustainability
factors within the meaning of the SFD Regulation (EU) 2019/2088: an article 6 (limited to analysing sustainability risk as part of its
risk management process), an article 8 (which also promotes certain environmental and social characteristics) or article 9 (which
has sustainable investment as its primary objective). Further information about the sustainability-related aspects of the Fund is
available here Sustainability-related disclosures.

A summary of investor rights is available in English and can be access through this link https://emea.nikkoam.com/summary-of-
investor-rights.

The Fund draws your attention to the fact that the NAV may have a high volatility due to its portfolio composition or the portfolio
management techniques that may be used.

The Document 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.
The countries in which the Fund is authorised for marketing is available on the website https://emea.nikkoam.com/ucits. The Fund
have not been registered under the United States Securities Act of 1933 and may not be directly or indirectly offered or sold in the
United States of America, or any of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a United
States person, unless pursuant to an exemption from United States registration requirements available under United States laws,
any applicable statute, rule or interpretation.

The Management Company may terminate the arrangements for marketing under the denotification process in the Cross-Border
Distribution Directive (Directive EU) 2019/1160. This would be subject to the applicable de-notification process.

No part of this Document may be reproduced, copied or redistributed without the prior written consent of the Management
Company. The information in this Document has been obtained from sources deemed reliable; however, the Management
Company cannot guarantee their accuracy or completeness.

FACILITIES FOR INVESTORS RESIDENT IN A MEMBER STATE OF THE EUROPEAN UNION (EU) OR THE EUROPEAN ECONOMIC
AREA (EEA) IN WHICH THE FUND IS MARKETED

Subscription, redemption and/or switch orders can be made through (i) your bank, financial intermediary or distributor, (ii) the
Custodian BNP Paribas Securities Services - Luxembourg Branch whose office is at 60, avenue J.F. Kennedy, L-1855 Luxembourg,
Grand-Duchy of Luxembourg. All information on the subscription, redemption, switch or dividend payment procedure is available
on Nikko Asset Management website: emea.nikkoam.com

For investors resident in EU:

Facilities for investors in Germany are provided by BNP Paribas Securities Services S.C.A. Zweigniederlassung Frankfurt, Europa-
Allee 12, 60327 Frankfurt.

Facilities for investors in France are provided by BNP Paribas Securities Services S.C.A., 9 rue du Débarcadeére, 93500 Pantin, France.

Facilities for investors in Ireland, Austria, Denmark, Italy, Spain, Norway, Finland, Sweden, Netherlands are provided by CARNE
GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, IveaghCourt, Harcourt Road, Dublin 2, Ireland via the following link:
https://nikkoam.curator.carnegroup.com/facilitiesagent.

For investors resident in Italy:
The Fund is only marketed to institutional investors.
For investors resident in Belgium:

Receiving this award/rating/label does not mean that the Fund meets your own sustainability objectives or that it meets the
requirements of future national or European rules. For more information on this subject, visit the website www.fsma.be/fr/finance-
durable. Facilities for investors resident in Belgium are provided by CARNE GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block
E, Iveagh Court, Harcourt Road, Dublin 2, Ireland via the following link: https://nikkoam.curator.carnegroup.com/facilitiesagent. If
the handling of a complaint by the Management Company is deemed insufficient, the investor may contact OMBUDSFIN asbl,
mediation service for financial services, North Gate Il, Boulevard du Roi Albert Il, n°8, bte. 2, B-1000 Brussels, by telephone at +32 2
545 77 70, by e-mail at ombudsman@ombudsfin.be. Visit the page www.ombudsfin.be for more information.

The tax on stock exchange transactions concluded or executed in Belgium is 1.32% on the redemption of capitalisation shares (with
a max of EUR 4,000). The rate of withholding tax for natural persons resident in Belgium and applicable to interests relating to
capitalisation funds and distribution funds investing at least 10% of their portfolio in debt securities is 30%.

Facilities for investors in Switzerland:

The Fund is marketed in Switzerland to qualified investors on the basis of [Article 120 of the Collective Investment Schemes Act
(LPCCQ) / Article 12084 of the LPCC]. The Prospectus, key investor information document, Articles of Association, semi-annual and
annual reports if applicable for Swiss investors can be obtained free of charge from the Fund's Swiss representative, BNP Paribas,
Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. In respect of the shares offered in and from Switzerland, the place of
performance is at the registered office of the representative in Switzerland. The place of jurisdiction is at the registered office of the
representative in Switzerland or at the registered office or place of residence of the investor.

emea.nikkoam.com
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The payment service in Switzerland is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. Fees and incidental costs
disclosed in this document are calculated on the basis of the last reporting period.

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, Type Il Financial Instruments Firms 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.

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 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
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.

emea.nikkoam.com
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