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SFDR Classification Article 6

Fund Inception Date

Performance Overview

For the quarter ending 31 March 2025, the Fund fell by 13.01% on a net of fee basis in USD terms while the MSCI World Total Return
Net Index, the reference benchmark, returned -1.79%.

Performance Summary - Class A USD (in USD terms)
Inception
Fund (%, Net) -13.71 -13.01 -13.01 -7.32 1.22
Benchmark (%) -4.45 -1.79 -1.79 7.07 7.58 16.13 9.71
Excess Return (%) -9.25 -11.22 -11.22 -4.02 -14.90 -12.53 -8.48
Performance Summary - Class B USD (in USD terms)
nception
Fund (%, Net) -13.69 -13.11 -13.11 -8.02 2.26
Benchmark (%) -4.45 -1.79 -1.79 7.07 7.58 16.13 11.68
Excess Return (%) -9.24 -11.31 -11.31 -4.75 -15.60 -13.34 -9.42

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 MSCl as at the end of the reporting period

Data presented on this page is as at the end of the reporting period. Quantitative information provided within this report relates to a USD based
investment portfolio unless otherwise stated.

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.
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Market Review

In Q1 2025, the reference benchmark (the MSCI World Total
Return Net Index) fell 1.79% in USD terms.

Broad-based global equity indexes (1) ended the quarter lower
as a shift in investor sentiment created volatility, tempering
early optimism about potential tax cuts and deregulation,
including more accommodative policies on mergers and
acquisitions. As the quarter progressed, concerns about tighter
financial conditions and economic crosscurrents weighed more
heavily on markets. In ARK's view, structural policy shifts
supporting innovative breakthroughs in autonomous mobility,
multiomics, and digital assets should withstand and ultimately
overwhelm economic uncertainty and near-term volatility.

ARK's research suggests that a series of rolling recessions (2)
began in the spring of 2022, when the U.S. Federal Reserve (Fed)
tightened monetary policy and raised interest rates by 22-fold
in little more than a year. Our research also suggests that a loss
of pricing power will force corporations to curb employment,
extending the pressure on growth. That said, the Five
Innovation Platforms (3) around which ARK has centered its
research and investing could play an outsized role in pulling the
economy out of the rolling recession, potentially salvaging
corporate margins as inflation gives way to deflation in many
sectors over the next few years. Supporting our perspective are
the following indicators:

e In the early days of the pandemic, autos accounted for
roughly one-third of the inflation spike. Now, while
above historical trend, used car prices have dropped
22% from their peak. (4) That said, in March, auto sales
surged to 17.7 million units at an annualized rate—
surpassing the 16.2 million expected—perhaps
because of preemptive buying ahead of anticipated
tariffs. In our view, this temporary burst in activity will
lead to much lower sales in the second quarter.

e Housing metrics like housing starts and affordability
also are sending troubling signals. At 4.3 million units,
the number of existing home sales is not far above
levels last seen during the global financial crisis. (5)
Simultaneously, a record number of apartment units
under construction will soon be for sale, suggesting
that rents could push inflation into much lower-than-
expected territory.

(1) Broad-based global equity indexes are defined as the S&P 500 Index and the
MSCI World Index.

(2) A type of recession that affects different sectors of the economy at different
times—not simultaneously.

(3) ARK's Five Innovation Platforms are Artificial Intelligence, Robotics, Energy
Storage, Multiomic Sequencing, and Blockchain Technology.

(4) Manheim Used Vehicle Value Index. Data as of March 2025.

(5) National Associate of Realtors. Data as of February 2025.

(6) M2 is a measure of the U.S. money stock that includes M1 (currency and coins
held by the non-bank public, checkable deposits, and travelers’ checks) plus
savings deposits (including money market deposit accounts), small time
deposits under $100,000, and shares in retail money market mutual funds.

(7) The Consumer Price Index (CPI) measures the average change in prices over
time that consumers pay for a basket of goods and services, often used to assess
inflation.

(8) High yield spreads represent the difference in yields between high-yield
(junk) bonds and safer, investment-grade bonds, reflecting the risk premium
investors demand for taking on more credit risk.

(9) A basis point (bp) is a unit of measurement used to quantify the change
between two percentages. It is equal to 1/100th of 1%, or 0.01%.

Nikko Asset Management

Underscoring the widespread weakness in economic
activity, Walmart shocked the market by lowering its.
fiscal 2026 revenue growth guidance to 3-4% on a
constant currency basis, approximately 30% below the
5% gain it recorded in fiscal 2025.

As measured by the National Federation of
Independent Business (NFIB), based on expectations of
deregulation and lower tax rates after the US
presidential election, small business optimism
rebounded from levels not seen since the 2008-09
financial crisis but now is backtracking in the wake of
renewed economic uncertainty around tariffs.
Noncorporate firms, which account for the majority of
jobs created, are currently generating only ~80% of the
net income of larger corporations—the lowest ratio
since records began in 1959—raising concerns about
the durability of the labor market recovery.

Growth in M2 (6) was negative on a year-over-year
basis from December 2022 through March 2024 and, at
3.9%, is still weak by historical standards. Should the
correlation between the Consumer Price Index (CPI) (7)
and 18-month leading M2 growth hold steady, CPI
could fall below 2% year-over-year, potentially turning
negative, as it did in 2014, 2015, and 2020.

The ratio of the Commodity Research Bureau (CRB)
Metals price index to the gold price index has dropped
below its lows during the Global Financial Crisis (GFC)
in 2008-2009 and the COVID-19 crisis. Until the Fed
started raising rates in 2022, the correlation between
this ratio and long-term interest rates was high. If this
relationship were to revert to normal, interest rates
could collapse, or metals prices could rise significantly,
or some combination of both. Given the fear
associated with a potential tariff war, interest rates are
likely to decline more than metals prices will increase.

After a period of historically low high-yield spreads (8)
suggesting complacency around credit or deflationary
risks, spreads have begun to widen noticeably,
signaling potential stress in the credit markets. While
previously abundant liquidity in private equity and
credit may have distorted the pricing of risk in the
search for yield, the recent widening suggests that
spreads are beginning to reflect underlying credit
fundamentals.

Signaling recession in July 2024, the employment
report triggered the Sahm Rule, as the three-month
moving average of the U.S. unemployment rate rose 50
basis points (9) above its lowest point in the last 12
months, historically an indicator that the economy has
been in recession for three months. Underscoring
labor market weakness, for the twelve months ended
March 2024, the Bureau of Labor Statistics revised
employment down by 818,000, the largest downward
revision since 2009, taking the average growth in

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.
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monthly payrolls down from 242,000 to 174,000 jobs
per month. Although the Sahm Rule no longer is
signaling outright recession, quit rates have reversed
sharply since the post-COVID “Great Resignation” and
are now down to 2.0%, just off their lowest level since
the 2020 COVID-19 lockdown, a signal that confidence
in labor market opportunities is diminishing.

e The consumer often is the last leg in arolling recession.
As measured by the University of Michigan, sentiment
deteriorated across all income levels in March, with
high-income households seeing the steepest drop—
narrowing the confidence gap between high- and low
to-middle income earners, suggesting broad-based
consumer concerns.

While the Fed focused on raising interest rates to squelch
inflation, the bond market was signaling deeper trouble, as the
yield curve inverted from +159 basis points (9) in March 2021 to
-108 in July 2023—Ilevels last seen in the early 1980s—only to
reverse into a bear steepening phase in 2024, suggesting that
both growth and inflation might undershoot expectations.
Since  geopolitical turmoil, inventory hoarding, and
government spending spurred a year-over-year spike in
inflation t0 9.1% in 2022, consumer based inflation as measured
by the CPl has dropped to 2.8%, aided by good, bad, and cyclical
deflationary forces. Around the time the Fed paused rate hikes,
ChatGPT highlighted the kind of transformative innovation
likely to turbocharge the deflation in prices. During the next
five to ten years, disruptive technologies—spanning robotics,
energy storage, Al, blockchain, and multiomics sequencing—
are likely to converge, potentially jumpstarting powerful waves
of both real growth and price deflation that will reshape the
macroeconomic landscape.

Meanwhile, last year the equity market reached a record-
breaking level of concentration, suggesting that diversified
exposure to the Al revolution, particularly software applications
underrepresented in broad-based benchmarks, could drive
value creation over our investment horizon. In our view, history
will show that inflation—initially triggered by supply shocks—
was transitory and evolved into disinflation, then ultimately
deflation. Consequently, interest rates are likely to surprise on
the low side of expectations, ultimately broadening the equity
rally from a narrow subset of stocks and reinforcing the need for
diversified Al and other investments. If ARK is correct that the
most important Al investment opportunities are associated
with “disruptive innovation,” then the winners and losers are
likely to be surprising, resulting in a more diverse set of winners
to which current equity market concentration should give way.

(9) A basis point (bp) is a unit of measurement used to quantify the
change between two percentages. It is equal to 1/100th of 1%, or
0.01%.

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based
investment portfolio unless otherwise stated.

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.
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Performance Attribution

Top Five Contributors

Nikko Asset Management

Information Technology

Palantir Technologies Inc. Class A

Robinhood Markets, Inc. Class A Financials
Tempus Al, Inc. Class A Health Care
Spotify Technology SA Communication Services

Roblox Corp. Class A Communication Services

Source: FactSet as at the end of the reporting period

Shares of Palantir Technologies Inc. contributed to fund
performance after the company reported (1) a strong fourth
quarter, as revenue growth accelerated to 36% year-over-year,
with US commercial and government up by 64% and 45%,
respectively. For 2025, management projected that revenues
would increase 31% at the midpoint of guidance. Importantly,
management noted that while large language models will
commoditize rapidly, Palantir's platform will add value by
unifying data, applications, and processes to enable reliable,
production-grade tools that operate on top of inexpensive but
powerful models. Later in the quarter, it hosted its sixth AIPCon
event, which showcased new customers increasing productivity
with Palantir's platform, in particular bolstering its position in
healthcare and defense with new partnerships with R1, L3Harris,
and the U.S. Army.

Shares of Robinhood Markets, Inc. contributed to
performance this quarter after the company reported strong
fourth-quarter earnings, including 115% revenue growth year-
over-year. Then, Morgan Stanley added Robinhood to its 2025
Financials Top Picks. Robinhood also launched a Prediction
Markets Hub for US retail traders and announced that it is
expanding into Banking and Advisory Services.

Shares of Tempus Al, Inc. contributed to performance this
quarter after the company announced (2) the national rollout of
Olivia, its Al-enabled concierge app designed to assist patients
in managing their healthcare more efficiently.

(1) Palantir. 2025. “Palantir Reports Q4 2024 Revenue Growth of 36% Y/Y, U.S.
Revenue Growth of 52% Y/Y; Issues FY 2025 Revenue Guidance of 31% Y/Y
Growth, Eviscerating Consensus Estimates.” 11 Bobic, I. 2025. “Trump
Administration Orders ‘Catastrophic’ Funding Cuts For Science Research.”
HuffPost.

(2) Tempus. 2025. “Tempus Announces National Launch of Olivia,

its Al-enabled Personal Health Concierge App for Patients.”

Averazzr;(/{lzlight (%) Contribution (%)
7.68% 1.12%
4.70% 0.71%
3.69% 0.50%
2.26% 0.33%
6.73% 0.11%

Shares of Spotify Technology S.A. contributed after
the company reported strong fourth-quarter earnings,
highlighted by revenue growth year-over-year on an
FX-neutral basis, and monthly active users growing
year-over-year across all regions.

Shares of Roblox Corporation contributed following
continued momentum post its Winter Spotlight launch
event, featuring twenty-four holiday-themed games
and rewards driving a surge in daily active users and
engagement.

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based

investment portfolio unless otherwise stated.

Reference to individual stocks or sectors is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s
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emea.nikkoam.com



NIKKO AM ARK DISRUPTIVE INNOVATION FUND INVESTMENT REPORT - Q1 2025 nikko

Bottom Five Detractors

Name Sector

Tesla, Inc. Consumer Discretionary
Coinbase Global, Inc. Class A Financials

Block, Inc. Class A Financials

Teradyne, Inc. Information Technology

Trade Desk, Inc. Class A Communication Services
Source: FactSet as at the end of the reporting period

Shares of Tesla, Inc. detracted from performance during the
quarter amid concerns about slowing electric vehicle (EV) sales

linked to economic weakness and Elon Musk’s political activities.

After reporting first-quarter sales in early April, however, the
decline seemed more consistent with the required factory
downtime associated with the Model Y refresh launch.
Meanwhile, Tesla rolled out full self driving-like smart driving
features in China and announced that it will commercialize a
robotaxi service in Austin in June.

Shares of Coinbase Global, Inc. detracted from performance
this quarter amid a broad-based risk-off associated with fears of
the impact of Trump’s trade tariffs. Relative to the price of
bitcoin, Coinbase suffered because of rising competition not
only from peers like Robinhood Markets, Inc. but also from
traditional financial institutions gearing up to enter the crypto
markets. Coinbase reported strong fourth-quarter earnings,
highlighted by revenue growth of 143% year-over-year.

Shares of Block, Inc. detracted from performance this quarter
amid a broad market sell-off associated with fears of Trump’s
trade tariffs. The company reported (1) fourth-quarter results,
including lower-than-expected revenue growth of 4% year-
over-year but Gross Payment Volume (GPV) growth
accelerating on its merchant platform from 8% to 10% year-
over-year. Block also changed its ticker to “XYZ" to underscore
the company’s digital wallet ecosystem, including well-known
brands like CashApp, Square, and Afterpay.

Shares of Teradyne, Inc. detracted from performance during
the quarter despite better-than-expected earnings early in the
period, as continued softness in its semiconductor testing
segment persisted. In March, the company lowered its second-
quarter revenue guidance from 5% growth to down 5%
sequentially, at the mid-point, citing potential impacts from
tariffs and trade restrictions on its semiconductor testing
business. Nonetheless, management reaffirmed Teradyne's
multi-year outlook.

(1) Block. 2025. “Q4 2024 Shareholder Letter.”

Nikko Asset Management

Portf0|.i° Contribution
Average Weight (%)
8.05% -2.94%
6.86% -1.80%
3.39% -1.13%
2.60% -1.00%
1.57% -0.87%

Shares of The Trade Desk, Inc. detracted from the fund.
The company reported fourth-quarter earnings that
missed Wall Street expectations. Management also
provided weaker-than-expected revenue guidance for
the first quarter. CEO Jeff Green acknowledged a series
of execution missteps that contributed to the
company's lower-than-expected guidance, and he
disclosed a strategic reorganization to streamline
operations. The company also announced a share
buyback program, signaling its confidence in the long-
term value of its business. Green emphasized Trade
Desk’s strong market position and commitment to
innovation in the evolving digital advertising
landscape.

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based

investment portfolio unless otherwise stated.

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.
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Portfolio Review

Top Ten Holdings

Tesla Motors, Inc. Consumer Discretionary

Palantir Technologies Inc Information Technology

Roblox Corp Communication Services
Roku Inc Communication Services
Coinbase Global Inc Financials
Robinhood Markets Inc Financials

Shopify, Inc. Class A Information Technology

Tempus Ai Inc Health Care

Meta Platforms, Inc. Class A Communication Services

Amazon.Com, Inc. Consumer Discretionary

Source: FactSet as at the end of the reporting period

Tesla, Inc.

Tesla, Inc. designs, develops, manufactures, leases, and sells
electric vehicles, and energy generation and storage systems in
the United States, China, and internationally. The company
operates in two segments, Automotive, and Energy Generation
and Storage. The Automotive segment offers electric vehicles,
as well as sells automotive regulatory credits; and non-warranty
after-sales vehicle, used vehicles, body shop and parts,
supercharging, retail merchandise, and vehicle insurance
services. This segment also provides sedans and sport utility
vehicles through direct and used vehicle sales, a network of
Tesla Superchargers, and in-app upgrades; purchase financing
and leasing services; services for electric vehicles through its
company-owned service locations and Tesla mobile service
technicians; and vehicle limited warranties and extended
service plans. The Energy Generation and Storage segment
engages in the design, manufacture, installation, sale, and
leasing of solar energy generation and energy storage products,
and related services to residential, commercial, and industrial
customers and utilities through its website, stores, and galleries,
as well as through a network of channel partners; and provision
of service and repairs to its energy product customers, including
under warranty, as well as various financing options to its solar
customers. The company was formerly known as Tesla Motors,
Inc. and changed its name to Tesla, Inc. in February 2017. Tesla,
Inc. was incorporated in 2003 and is headquartered in Austin,
Texas.

Palantir Technologies Inc.

Palantir provides data integration and analytics software
platforms for government and large commercial enterprises.
Palantir make products for human-driven analysis of real-world
data. Palantir are focused on creating the world’s best user
experience for working with data, one that empowers people to
ask and answer complex questions without requiring them to
master querying languages, statistical modeling, or the
command line. The company runs a five-day AIP Bootcamp to
understand how to apply Al to mission-critical operations,
develop initial use cases in the software, onboard and train
users for rollout in operations. In the UK, Palantir has been

nikko
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Weight at Period End
Reference Benchmark

9.30% 1.10%
7.53% 0.26%
7.14% 0.04%
6.07% 0.01%
5.92% 0.05%
4.91% 0.04%
4.75% 0.17%
4.56% 0.00%
3.98% 1.85%
2.83% 2.64%

proud to serve the NHS since the start of the COVID-19
Pandemic, when the company’s software helped to distribute
ventilators and PPE where patients needed them most. It then
supported the vaccine rollout. More recently the company’s
software has been helping a number of NHS trusts to reduce
waiting lists and drive up the use of operating theatres. It is
enabling patients to be treated sooner, improving hospital
efficiency and cutting the amount of time doctors and nurses
spend on paperwork - all while rigorously protecting privacy
and security. Palantir's software is currently deployed in more
than 50 industries, and helps power decisions in some of the
most complex data environments in the world, including
manufacturing, health sciences, finance, and government.

Roblox Corporation

Roblox is an online entertainment platform that allows users to
engage with various virtual worlds and games that
independent developers create and offer through the platform
itself. ARK believes Roblox is well-positioned to continue as a
leader in consumer digital worlds and entertainment. With
active incentivization of in-game purchases and attractive
monetization opportunities for 3rd party developers, Roblox
may emerge as the de-facto leader of indie entertainment
platforms.

Roku, Inc.

Roku is a leading player in the video streaming market, with its
own TV operating system (OS) and one of the largest installed
bases at over 30 million households. Roku should continue to
grow rapidly during the next few years, as more households cut
the cord and move entirely to video streaming. Roku has stated
consistently that its streaming devices are not its strategic
priority, just a means to an end. Instead, it is focused on
becoming the operating system for TVs through partnerships
with OEMs, most notably TCL.

Coinbase Global, Inc.
ARK believes cryptoassets and blockchain technology could be
one of the biggest disruptors of our lives, and crypto exchanges

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based

investment portfolio unless otherwise stated.
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will be a direct beneficiary from facilitating transactions.
Founded in 2012, Coinbase has attracted 56+ million users to
crypto, and ARK believes it has become one of the most trusted
onramps into cryptoassets. Coinbase provides exposure to the
cryptoasset opportunity, and ARK believes it can scale
proportionally to cryptoasset market cap.

Robinhood Markets, Inc.

Robinhood is an app-based online broker, currently enabling
over 22 million users with commission-free stock and crypto
trading. ARK believes that the company has revolutionized
retail investing, built a strong consumer brand, continues to
acquire new users at a rapid pace and can sell users new
financial products, including crypto products. Robinhood
believe the financial system should be built to work for
everyone. They create products that let individuals start
investing at their own pace, on their own terms.

Shopify Technology, Inc. Class A

Shopify is a technology provider that enables businesses to sell
products and services direct to consumer (DTC), on commerce
platforms as well as physically at point of sale (POS). ARK
believes that Shopify is truly growing into the “retail operating
system” that will power a significant share of omnichannel retail
in the future. Shopify provides merchants with financial
services and offers a proprietary payment method, Shop Pay.
ARK believes Shopify is well positioned to offer even more
financial services to merchants and consumers in the future.

Tempus Al, Inc.

Tempus Al, Inc. operates as a healthcare technology company.
It engages in providing next generation sequencing
diagnostics, polymerase chain reaction profiling, molecular
genotyping, and other anatomic and molecular pathology
testing to healthcare providers, pharmaceutical companies,
biotechnology companies, researchers, and other third parties.
The company offers Insights, a license library of linked clinical,
molecular, and imaging de-identified data, as well as a suite of
analytical services to analytic and cloud-and-compute tools to
pharmaceutical and biotechnology companies; and Trials that
provides clinical trial matching services to pharmaceutical
companies. In addition, it operates Next; Algos, a suite of
algorithmic tests in oncology; Hub, a desktop and mobile
platform for ordering, managing, and receiving tests and
patient results; and Lens, a platform for researchers and
scientists to find, access, and analyze Tempus data. The
company has a strategic collaborations agreement with
AstraZeneca and Pathos Al, Inc. to develop therapeutic
programs in oncology. The company was formerly known as
Tempus Labs, Inc. and changed its name to Tempus Al, Inc. in
January 2023. Tempus Al, Inc. was incorporated in 2015 and is
headquartered in Chicago, lllinois.

Meta Platforms Inc Class A

Meta Platforms, Inc. engages in the development of social
media applications. It builds technology that helps people
connect and share, find communities, and grow businesses. It
operates through the Family of Apps (FoA) and Reality Labs (RL)
segments. The FoA segment consists of Facebook, Instagram,
Messenger, WhatsApp, and other services. The RL segment
includes augmented, mixed and virtual reality related
consumer hardware, software, and content. The company was

nikko
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founded by Mark Elliot Zuckerberg, Dustin Moskovitz, Chris R.
Hughes, Andrew McCollum, and Eduardo P. Saverin on February
4,2004, and is headquartered in Menlo Park, CA.

Amazon.com, Inc.

Amazon.com, Inc. engages in the retail sale of consumer
products, advertising, and subscriptions service through online
and physical stores in North America and internationally. The
company operates through three segments: North America,
International, and Amazon Web Services (AWS). It also
manufactures and sells electronic devices, including Kindle, fire
tablets, fire TVs, echo, ring, blink, and eero; and develops and
produces media content. In addition, the company offers
programs that enable sellers to sell their products in its stores;
and programs that allow authors, independent publishers,
musicians, filmmakers, Twitch streamers, skill and app
developers, and others to publish and sell content. Further, it
provides compute, storage, database, analytics, machine
learning, and other services, as well as advertising services
through programs, such as sponsored ads, display, and video
advertising. Additionally, the company offers Amazon Prime, a
membership program. The company's products offered
through its stores include merchandise and content purchased
for resale and products offered by third-party sellers. It serves
consumers, sellers, developers, enterprises, content creators,

advertisers, and employees. Amazon.com, Inc. was
incorporated in 1994 and is headquartered in Seattle,
Washington.

The tables above disclose average weights for the reporting period. Quantitative information provided within this report relates to a USD based
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Major Transactions
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Portfolio Portfolio Reference
Weight Period Start Weight Period End Benchmark Weight
(%) (%) Period End (%)

Newly Added Positions

BWX Technologies, Inc. Industrials 0.00% 0.60% 0.00%
Deere & Company Industrials 0.00% 1.22% 0.18%
Iridium Communications Inc. Communication Services 0.00% 1.08% 0.00%
Exited Positions

Exact Sciences Corporation Health Care 0.59% 0.00% 0.01%
SoFi Technologies Inc Financials 1.72% 0.00% 0.00%
Unity Software, Inc. Information Technology 1.28% 0.00% 0.00%

Source: FactSet as at the end of the reporting period

Newly Added Positions

The fund initiated a position in BWX Technologies, Inc. BWX
Technologies’ stock has pulled back recently. In light of the
fourth quarter call, the company continues to execute well on
both the government and commercial business. While the
government business is ~75% of revenue, it is clear the company
is actively expanding its commercial business as a future growth
avenue. This includes becoming a merchant supplier of key
components for Small Modular Reactors (SMRs) and expanding
into the medical isotope sector, as demonstrated by its recent
acquisition of Kinectrics.

The fund initiated a position in Deere & Company. Deere is a
leader in autonomous agriculture, leveraging Al for autonomous
farming, quarry dump trucks, and electric mowers, with the goal
of eventually achieving full autonomy across its entire product
range. By 2030, Deere plans to offer a fully autonomous
production system for corn and soybean farming in the US.
Longer term, it should be able to leverage its partnership with
Starlink to expand these solutions globally.

The fund initiated a position in Iridium Communications Inc..
Declining launch and satellite costs have allowed Iridium to
succeed in providing global voice and data coverage at a low
enough cost to attract a reliable and growing customer base.
Iridium operates a network of low Earth orbit (LEO) satellites,
using L-band frequencies known for low bandwidth but high
reliability, especially in adverse weather. In contrast, companies
like Starlink use Ka/Ku-band frequencies, which offer higher
bandwidth but are less reliable in adverse weather. This makes
Iridium’s network a popular choice for users who value
reliability. Furthermore, the Iridium network has the potential to
play an important role in offering Positioning, Navigation, and
Timing (PNT) solutions as a GPS alternative and enable
autonomous drone tracking beyond visual line of sight.

Exited Positions

The fund exited its position in Exact Sciences
Corporation as we traded around general market
volatility and price movements relative to 5-Year CAGR
expectations.

The fund exited its position in SoFi Technologies Inc.
during the extreme market volatility, allocating that
capital to names that had been beaten down and/or
disproportionately hit. ~ This trade was to take
advantage of market volatility, not a conviction change.

The fund exited its position in Unity Software, Inc. As
the company focuses more resources and efforts on its
gaming business, we exited the name as we held the
name for both the gaming and non-gaming initiatives.

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated. Data presented on this
page is as at the end of the reporting period. The Thematic Allocation is based on USD model portfolio weights from ARK that may differ from
official attribution and holdings data. Reference to individual stocks or sectors is for illustration purposes only and does not guarantee their
continued inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell.
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Portfolio Characteristics

Portfolio Composition Exposure by Size (Market Capitalisation)
Stock Weighting 98.61% 98.72% Mega cap: >USD 50b 37.40%
Cash Weighting 1.39% 1.28% Large cap: USD 10b to USD 50b 38.69%
Number of Stocks 41 41 Mid cap USD: 2b to USD 10b 15.92%
Source: Nikko AM as at the end of the reporting period Small cap: <USD 2b 6.70%
Cash 1.28%
Total 100.00%

Source: FactSet as at the end of the reporting period

Thematic Allocation Currency Allocation
Fund Composition Portfolio Weight Fund Composition Portfolio Weight
Intelligent Devices 22.01% US Dollar 98.72%
0,

Next Gen Cloud 17.54% Cash* 1.28%
Neural Networks 11.18%

L Total 100.00%
Digital Wallets 10.86%
Autonomous Mobility 10.46% Wh//et mos.’t of the cash balance is held in USD, there may be othe"r curre‘naes

held in this category. Source: FactSet as at the end of the reporting period
Multiomic Technologies 9.11%
Precision Therapies 4.86%
Cryptocurrencies 3.58% Portfolio Risk
Smart Contracts 2.71%
Advanced Battery Technologies 2.70% Portfolio Risk Metrics
Programmable Biology 2.61%
3D Printin 0.00%
9 ’ Portfolio Standard Deviation 35.38%
Reusable Rockets 0.00%
Total 100.00% Reference Benchmark Standard Deviation 10.54%
Source: ARK Investment Management as at the end of the reporting period Beta 264

Do not invest unless you're prepared to lose money. This is a high-risk investment

and assets may take a long time to buy and sell. You may not be able to access

your money easily and are unlikely to be protected if something goes wrong.  Tracking Error 27.88%
Only invest if you can wait (possibly several years) to get your money back. You

do not have protection against poor performance.
Standard Deviation is based on monthly returns for the preceding 12 month

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

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.

emea.nikkoam.com 10



NIKKO AM ARK DISRUPTIVE INNOVATION FUND INVESTMENT REPORT - Q1 2025 nikkoam

Nikko Asset Management

Portfolio Characteristics (Continued)

Sector Allocation

Communication Services 24.39%
Information Technology 21.85%
23.56%
Health Care
11.12%
Consumer Discretionary 16.46%
10.18%
; : 13.20%
Financials 17.34%
Industrials 11.06%
Cash
0% 20% 40%
mFund  mMSCl World Total Return Net Index
Source: FactSet as at the end of the reporting period
Country Allocation
89.65%
United States
71.99%
4.75%
Canada
3.10%
2.49%
Sweden
0.92%
X 1.82%
Switzerland
2.49%
1.28%
Cash I ?
0% 50% 100%

mFund  mMSCI World Total Return Net Index

Source: FactSet as at the end of the reporting period

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.
emea.nikkoam.com 11
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Fund Information

_ NAV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 29 August 2018 UsD 10.83 LU1861556378 NIKAADA LX 45934909

Class B USD 31 January 2019 UsD 11.47 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: 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, BNP Paribas, SMBC Nikko Bank (Luxembourg) S.A., Nikko Asset Management Asia and
Nikko Asset Management Co., Ltd. All information as of 29 January 2024.

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

Class A SRRI Class B SRI
Lower risk Higher risk Lower risk Higher risk
Potentially lower reward Potentially higher reward Potentially lower reward Potentially higher reward

123456 12345“7

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.

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,

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.
emea.nikkoam.com 12
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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.

Credit risk- is the possibility that a bond issuer will fail to pay interest and principal in a timely manner.

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.

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.

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.

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.

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.

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 information documents, 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.

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.
emea.nikkoam.com
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All information contained in this document is solely for the attention and use of the intended recipients. Any use beyond that
intended by Nikko AM is strictly prohibited.

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

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

Luxembourg and Germany: This document is communicated by Nikko Asset Management Luxembourg S.A., which is authorised
and regulated in the Grand Duchy of Luxembourg by the Commission de Surveillance du Secteur Financier (the CSSF) as a
management company authorised under Chapter 15 of the Law of 17 December 2010 (No S00000717) and as an alternative
investment fund manager according to the Law of 12 July 2013 (No. A00002630).

MSCI: The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may
not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is
intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision
and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future
performance analysis, forecast or prediction. The 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.

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.

Quantitative information provided within this report relates to a USD based investment portfolio unless otherwise stated.

emea.nikkoam.com

14



