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Performance Overview

The Fund achieved a return of 4.10% in May in USD terms, trailing the benchmark's return of 5.26%. Being underweight in Taiwan
and Hong Kong detracted from performance, given both markets’ strong recovery over the month. Our ending overweight position
in India delivered a positive allocation effect, but stock selection detracted. Our stock selection and overweight position in China,
as well as our stock selection in South Korea and Malaysia, made positive contributions.

Net Performance Returns (Class A USD)

(in USD terms)
Fund -0.83% 3.92% 0.25% -0.80% 4.10% - 6.68%
Benchmark 0.74% 1.03% 193% -1.14% 5.26% - - - - - - - 7.96%
Excess Return -1.57% 288% -1.68% 0.34% -1.16% - - - - - - - -1.28%
Since
Class AUSD 1 Month 3 Months CYTD 1 Year 3Yrs 5Yrs | :
nception
Fund 4.10% 3.52% 6.68% 9.26% -2.63% 2.90% 5.73%
Benchmark 5.26% 6.07% 7.96% 14.83% 5.49% 6.88% 7.77%
Excess Return -1.16% -2.55% -1.28% -5.57% -8.12% -3.98% -2.04%
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 year have been
annualized. NAV returns are calculated to 2 decimal places. For risk and performance purposes only, the MSCI AC Asia ex Japan 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 MSC] as at the end of the reporting period.
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Market Review and Portfolio Positioning

Most of Asia’s markets ended May in positive territory, buoyed
by optimism surrounding progress in trade talks, which helped
ease fears of a tariff-driven global economic slowdown. A de-
escalation between the US and China led to a pause on many of
the new duties imposed between the world’s two largest
economies. Additionally, a federal trade court deemed US
President Trump’s new levies illegal, although the ruling has
since been temporarily suspended. The MSCI Asia ex Japan
Index rose 5.3% in US dollar (USD) terms over the month.

In China (+2.7%), the central bank cut its benchmark lending
rates to stimulate the economy - lowering the 1-year loan prime
rate (LPR) from 3.1% to 3.0%, and the 5-year LPR from 3.6% to
3.5%. Earlierin the month, China and the US announced a trade
deal that included a 90-day pause on tariffs and a 115%
reduction in reciprocal tariffs. On the economic front, China’s
industrial output grew faster than expected in April (+6.1%
year-on-year), but retail sales growth slowed to 5.1%, down
from March, underscoring the challenges in boosting domestic
consumption. Hong Kong (+9.3%) also responded positively to
the details of the US-China trade agreement.

South Korean stocks surged 7.8% following an interest rate cut
and growing optimism for reforms under a new president
ahead of the 3 June election. The Bank of Korea (BOK) reduced
interest rates by 25 basis points to 2.5%, with Governor Rhee
Chang-yong indicating the possibility of further cuts. Taiwan’s
market jumped 12.5%, driven by record-high export orders of
USD 56.4 billion in April, largely due to demand for artificial
intelligence (Al) applications. Meanwhile, the Taiwan dollar
experienced an unprecedented surge amid speculation of US
pressure to strengthen the currency in exchange for trade
concessions. However, Taiwan’s central bank denied that
exchange rates were part of the negotiations.

In ASEAN, Indonesia (+9.6%) saw its central bank cut the key
interest rate by 25 basis points to 5.5%. Singapore rose 6.4%,
reflecting investor confidence in the country’s political stability
following a decisive victory for the ruling party in the general
election. The Philippines (+0.7%) held mid-term elections,
widely viewed as a proxy contest between President Ferdinand
Marcos Jr. and former ally Vice President Sara Duterte. No single
party or bloc dominated the Senate race. Elsewhere, Malaysia
(-0.5%) and Thailand (-3.3%) reported year-on-year GDP growth
of 4.4% and 3.1%, respectively, for Q1 2025.

Indian equities posted a third consecutive month of gains
(+1.1%), supported by foreign inflows and positive economic
indicators, including the prospect of an early US trade deal,
improved corporate earnings, and a rise in GDP growth to 7.4%
in the January—March quarter. Tensions between India and
Pakistan escalated earlier in the month with missile and drone
exchanges, but a ceasefire agreement was subsequently
reached between the two nuclear-armed rivals.
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Reference to 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.
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Performance Attribution — Sector Allocation

Average Weight (%) Return (%) Attribution (%)
Interaction
Energy 1.16 3.17 -2.01 18.12 2.88 15.24 0.05 0.18 0.23
Financials 18.84 22.47 3163 6.48 5.95 0.53 -0.02 0.15 0.13
Materials 1.29 3.56 -2.27 2.59 1.84 0.75 0.08 0.02 0.10
Utilities 2.11 2.54 -0.43 1.56 -0.30 1.86 0.02 0.04 0.06
Health Care 8.33 3.41 4.92 3.60 0.59 3.01 -0.20 0.24 0.04
Consumer Staples 3.21 3.79 -0.58 -1.56 -0.34 =122 0.04 -0.04 -0.01
Communication Services 6.58 11.24 -4.66 4.16 4.70 -0.54 0.02 -0.04 -0.02
Consumer Discretionary 16.48 14.73 1.75 0.14 0.69 -0.54 -0.05 -0.10 -0.15
Real Estate 3.10 2.16 0.94 3812 1.75 -4.88 -0.03 -0.16 -0.19
Industrials 6.05 7.38 -1.34 2.78 8.87 -6.08 -0.05 -0.36 -0.41
Information Technology 26.82 25.55 1.27 7.69 9.86 -2.17 0.04 -0.56 -0.52
Cash 6.04 0.00 6.04 3.02 0.00 3.02 -0.18 0.00 -0.18
Total 100.00 100.00 0.00 4.35 5.26 -0.91 -0.26 -0.64 -0.91

Table above discloses average weights for the reporting period. Source: FactSet and MSC] as at the end of the reporting period.

Performance Attribution — Stock Selection

Top Five Contributors

Average Weight
Stock Sector (GICS®) Attribution (%)
Fund (%) Benchmark (%) Active (%)

Zhongan Online P&C Insurance Co., Ltd.

Class H Financials 1.07 0.00 1.07 0.65
Elite Material Co., Ltd. Information Technology 1.44 0.09 1.36 0.43
Kiwoom Securities Co., Ltd Financials 1.22 0.00 1.22 0.20
China Merchants Bank Co., Ltd. Class H Financials 2.21 0.33 1.88 0.16
CGN Mining Co. Ltd. Materials 1.16 0.00 1.16 0.15

The table above discloses average weights for the reporting period. Source: FactSet and MSC] as at the end of the reporting period.
The table displays stocks held and not held in the portfolio.

Zhongan Online P&C Insurance Co., Ltd, a Chinese online-only insurance company, was a key contributor. The company is
delivering robust growth, resilient combined ratio trend with steady investment income outlook. Elite Material Co., Ltd., a
manufacturer of laminate materials for the printed circuit board (PCB) industry based in Taiwan, also contributed positively, as it is
well positioned to benefit from the increasing demand for Al infrastructure, given it is the largest supplier of high-end copper clad
laminates used in Al servers.

Reference to 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.
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Top Five Detractors

SeCtor (GICS®)

Giant Biogene Holding Co. Ltd. Consumer Staples

Devyani International Ltd. Consumer Staples

GDS Holdings Ltd. Information Technology
Taiwan Semiconductor Manufacturing f . hnol
e, Lk Information Technology

Metropolitan Bank & Trust Co. Financials

Average Weight
Fund (%) Benchmark (%)
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Attribution (%)

1.33 0.04 1.28 -0.25
1.56 0.00 1.56 -0.21
1.52 0.00 1.52 -0.20
8.57 10.76 -2.19 -0.18
1.84 0.03 1.80 -0.17

The table above discloses average weights for the reporting period. Source: FactSet and MSC] as at the end of the reporting period.

The table displays stocks held and not held in the portfolio

Conversely, Giant Biogene Holding Co. Ltd., China’s leading skincare products supplier, saw a sharp correction when it faced
scrutiny over allegations of misleading advertising regarding the amount of collagen found in its products. We continue to focus
on China’s long-term domestic skincare growth potential. Devyani International Ltd., India’s quick-service restaurant operator,
faced share price pressure due to earnings miss from a weaker-than-expected performance in its KFC restaurants. We continue to
hold the name because of its recovery potential as underlying demand improves.

Investment Activity

Purchases

Portfolio changes were mainly driven by bottom-up selection.
We invested in Craftsman Automation Ltd., an Indian
producer of automobile parts, which is set to benefit from a shift
in global supply chains. We also added to Jiangsu Hengrui
Pharmaceutical, a Chinese pharmaceutical bellwether
company, by participating in the Hong Kong Stock Exchange
IPO. The company offers a combination of proven R&D
processes, good corporate governance, as well as a track record
of profitable growth and shareholder returns.

Change Overview

There were no changes to note over the period.

Sales

Conversely, we reduced our position in Alibaba Group
Holding Ltd., the Chinese e-commerce company, due to the
aggressive competition in the food delivery space that will
pressure margins over the medium term, especially for Ele.me,
its online food delivery and local life service platform.
Additionally, we reduced our position in Giant Biogene
Holding Co. Ltd. on the back of its reputational event involving
the misleading advertising on the amount of collagen found in
its products.

Reference to 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.
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Portfolio Strategy & Outlook

Market Outlook

Markets continued to recover but remain volatile following the
de-escalation of the Trump administration’s “reciprocal” tariffs.
The most notable development was the US-China agreement
announced on 12 May, which introduced a 90-day tariff
reduction period effective from 14 May, lowering tariffs from
145% to 30%. While this marks a significant improvement in
trade policy, uncertainty persists, and further Chinese policy
support is expected to stimulate consumption and business
activity. We continue to observe early signs of recovery in the
real estate market, alongside a more active stock market rally
from a low base.

Another reason to be constructive on Chinese equities is the
positive liquidity environment. Low government bond yields
reflect this dynamic and may prompt domestic institutions to
redirect capital toward equity markets in search of better
returns. In support of this, the securities regulator has
introduced measures allowing state-owned insurance firms to
invest up to 30% of annual premiums from new policies into the
domestic A-share market. Despite ongoing uncertainty due to
US tariffs and potential retaliatory actions from Beijing, there are
encouraging signs of continued improvement.

India remains a compelling long-term investment opportunity
despite short-term challenges.  Pro-growth consumption
policies and structural reforms are likely to support a recovery
among Indian companies in the coming year. We view the
current market correction as healthy, potentially offering
opportunities to invest in high-quality companies at more
reasonable valuations. While we remain underweight on India
due to earnings growth challenges in small-cap companies, we
recognize the appeal of large-cap firms with strong bottom-up
drivers and attractive valuations.

Despite recent political turmoil - including leadership instability
and public protests - South Korea has delivered nearly 20%
index returns year to date, supported by strong corporate
results and the value-up programme. Korean companies
continue to expand globally and generate solid returns at
reasonable valuations. Alongside Taiwan, these markets are
among the most sensitive to trade disruptions, and we have
observed several portfolio companies proactively adapting to
mitigate these risks.
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In ASEAN, structural reform and political uncertainty have
contributed to underperformance relative to China. Thailand
was a notable laggard, with index returns down over 12% year
to date, driven by declining tourism, concerns over high
household debt, political instability, and corporate scandals.
Indonesia posted a 3% gain year to date, with a stronger
recovery in May amid better-than-expected political
developments. Notably, there has been no significant cabinet
reshuffle, and state-owned banks remain free from military
influence for now. Singapore and Malaysia continue to be
preferred markets, supported by relatively stable politics and
tech-driven economic growth. We maintain our view that
structural drivers of fundamental change remain intact.
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Reference to 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.
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Portfolio Characteristics

Portfolio Composition Ratios
Stock Weighting 93.41% 96.63% Volatility (Standard deviation) 3 17.34%
Cash Weighting 6.59% 3.37% Sharpe Ratio 3y -0.10
Number of Stocks 52 54 Information Ratio 3y -1.59
Source: Nikko AM as at the end of the reporting period.
Weighted Average Market Cap (USD, Mn) 164,285.40
Number of securities held 54
Ex Ante Active Risk (1 Year) 4.11%

As at the end of the reporting period.

Top 10 Holdings* Top 10 Active Weights*
Weight at Period End We|ght at Perlod End

Stock Name Fund Active Stock Name Fund Actlve
Taiwan Semiconductor 897% 1091% -1.93% Hdfc Bank Ltd 479%  176%  3.02%
Manufacturing Co., Ltd.
Tencent Holdings Ltd. 6.47% 5.63% 0.84% Sembcorp Industries Ltd. 2.12% 0.06% 2.06%
Hdfc Bank Ltd 479% 176% 3029  _hnaMerchantsBankCo, Ltd. 231%  033%  197%
Alibaba Group Holding Ltd 4.02% 3.22%  0.80% Jd Health International Inc 1.95% 0.08% 1.87%
Samsung Electronics Co., Ltd. 385% 267% 1.18% \évctjftlaea&?al;t:lhgent Equipment 1.80% 0.00% 1.80%
Cina Merchants Bank Co, Ltd. 231% 033% 1.97% Samsung Biologics Co Ltd 196%  018%  1.78%
Byd Co. Ltd. Class H 214% 0.84% 1.30% Metropolitan Bank & Trust Co. 1.79% 0.03% 1.75%
Sembcorp Industries Ltd. 212% 0.06%  2.06% Jiangsu Hengrui Medicine /Cnh/ 1.75%  0.04% 1.71%
Mediatek Inc 198% 088% 1.10%  LnondanOnlineP&CinsuranceCo.qge0  0.00%  1.66%
Samsung Biologics Co Ltd 1.96% 0.18%  1.78% Elite Material Co Ltd 1.71% 0.10% 1.61%

Source: Nikko AM, Factset & MSC] as at the end of the reporting period. Source: Nikko AM, Factset & MSC] as at the end of the reporting period.

Currency Allocation

Hong Kong Dollar 35.35%
Indian Rupee 21.59%
Taiwan Dollar 17.89%
South Korea Won 8.36%
Singapore Dollar 4.93%
Chinese Yuan Renminbi (Onshore) 4.83%
Malaysian Ringgit 2.92%
United States Dollar 2.34%
Phillippine Peso 1.79%
Indonesian Rupiah 0.00%
Total 100.00%

Source: BNP Paribas as at the end of the reporting period.
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Portfolio Characteristics (cont.)

Sector Allocation

Information Technology
Financials

Consumer Discretionary
Health Care
Communication Services
Industrials

Consumer Staples

Real Estate

Materials

Utilities

Energy

Cash

28.08%
25.81%

20.00%

22.78%

14.28%
14.18%

9.34%

6.47%
11.14%

3.52%

2.12%
2.49%

3.19%
3.37%
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20%

mFund  mMSCI AC Asia Ex Japan Total Return Net Index

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

Country Allocation

China

India
Taiwan
South Korea
Singapore
Malaysia
Hong Kong
Philippines
Indonesia
Thailand

Cash

0%

38.88%
32.96%

21.59%
21.14%

15.50%
20.93%

10.95%

40%

20% 40%

mFund m MSCI AC Asia Ex Japan Total Return Net Index

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

60%
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Fund Information

_ NAV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AUSD 22 February 2016 USD 16.76 LU1198259035 NAAEJAU LX 31705644

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 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, Brusseler 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

Authorised and regulated by the Financial Conduct Authority Number 122084 and the Commission de Surveillance du Secteur
Financier (CSSF) number RCS Luxembourg B 123.10

Risk and Reward Profile

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

Lower risk Higher risk Lower risk Higher risk

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

Besides the risks included in the risk indicator, other risks may affect the fund performance.

Currency Risk - this exists when the Sub-Fund invests in assets denominated in a different currency. A devaluation of the asset’s
currency relative to the currency of the Sub-Fund will lead to a reduction in the value of the Sub-Fund.

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.

Emerging markets Risk - the risk arising from political and institutional factors which make investments in Emerging Markets less
liquid and subject to potential difficulties in dealing, settlement, accounting and custody.

Investing in China Risk - the Sub-Fund intends to gain exposure to the financial securities of the People’s Republic of China
(“China”) without directly investing in the PRC (excluding Hong Kong). Investments in China will be sensitive to any political, social,
economic, legal and regulatory developments which may take place in or in relation to China, which may adversely impact on the
securities markets in China as well as the performance of the Sub-Fund.
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Derivative Risk - the Sub-Fund may use derivatives as described in the Objectives and Investment Policy. Use of derivatives results
in higher chances of loss due to the use of leverage, or borrowing. Derivatives allow investors to earn large returns from small
movements in the underlying asset's price. However, investors could lose large amounts if the price of the underlying assets moves
against them significantly.

Shanghai-Hong Kong Stock Connect and Shenzen-Hong Kong Stock Connect Risk - the Sub-Fund may be investing in China
“A” shares via the Shanghai-Hong Kong Stock Connect and Shenzen-Hong Kong Stock Connect which may entail additional
clearing and settlement, regulatory, operational and counterparty risks.

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

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

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

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

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

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

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

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

United Kingdom: This document is communicated by Nikko Asset Management Europe Ltd, which is authorised and regulated in
the United Kingdom by the Financial Conduct Authority (the FCA) (FRN 122084). This document constitutes a financial promotion
for the purposes of the Financial Services and Markets Act 2000 (as amended) (FSMA) and the rules of the FCA in the United
Kingdom, and is directed at professional clients as defined in the FCA Handbook of Rules and Guidance.
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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 MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and
may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCl information
isintended to constitute investment advice or arecommendation 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.
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