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Investment Mandate

Asset Class
Strategy

Reference Benchmark

Portfolio Manager

Total Fund Size as at
Period End

Inception Date

SFDR Classification

Japanese Equity
Japan Cash Rich Strategy

TOPIX Total Return Gross Index

Yu Sato
Toshinori Kobayashi

JPY 4,273,613,453

Class A JPY: 4 October 2024
Article 6
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For any questions with regard to this report, please contact:

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

Asish Hurhangee, Head of Client Services
T: +44 (0) 20 3702 1064
E: Asish.Hurhangee@nikkoam.com

Performance Overview

For the month of March 2025, the fund outperformed its benchmark by 0.79%. Its return of 1.02% was greater than the 0.22%
return of the TOPIX Total Return Gross Index in JPY terms.

Net Performance Returns (Class A JPY) (in JPY terms)

Fund -0.39% -3.43% 1.02% -2.83%
Benchmark 0.14% -3.79% 0.22% -3.44%
Excess Return -0.53% 0.35% 0.79% 0.61%

1 Month 3 Months | Slnge "
nception
Fund 1.02% -2.83% -2.83% -0.50%
Benchmark 0.22% -3.44% -3.44% -0.01%
Excess Return 0.79% 0.61% 0.61% -0.49%

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 TOPIX Total Return
Gross Index is used as a reference benchmark. *Class A JPY inception date is 04 October 2024

Source: Nikko AM, the fund custodian (BNP Paribas) and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of the
reporting period.
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Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated.
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Market Review

The Japanese equity market was lacklustre in March with the
TOPIX Total Return Gross Index up 0.22% on-month and the
Nikkei Stock Average (Nikkei 225) Total Return falling 3.34%
(both in JPY terms). Excessive concerns regarding the US
economy receded following the release of US economic
indicator data, and anxieties surrounding US trade policy,
including “reciprocal tariffs” to be implemented in April, also
eased somewhat following reports that US President Trump
could possibly carve out tariff exemptions for many countries,
both positive factors supporting Japanese stocks. However,
overall the market was weighed down by investors’ growing
risk-off sentiment against a backdrop of negatives such as a TV

Portfolio Review

The portfolio outperformed the benchmark by 79bps in March.
The portfolio’s positive exposure to Long-Term Reversal had a
negative impact on performance this month. In terms of sectors,
our overweight in the machinery and textiles & apparels sectors
had a positive impact, while the stock selection effect was also
positive, leading to our outperformance this month.

In terms of individual stocks, positive contributors included
logistics provider Tonami Holdings (9070 JP), which received
a tender offer from postal services firm Japan Post Holdings
(6178 JP), and sports and outdoor goods maker Goldwin (8111
JP), which announced an upward revision to its earnings
guidance for the fiscal year ending March 2025. In contrast,
negative contributors included stocks which we cannot hold in
the portfolio as they are not aligned with our investment
strategy, such as heavy machinery manufacturer Mitsubishi
Heavy Industries (7011 JP), which rose on the back of higher
expectations for its defence segment, and megabank
Mitsubishi UFJ Financial Group (8306 JP), which benefitted
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interview where Trump refused to explicitly deny the possibility
that the US economy could enter a recession due to the impact
of tariffs and other economic policies, in addition to the
announcement that the US plans to levy additional tariffs on
imported autos.

Of the 33 Tokyo Stock Exchange sectors, 15 sectors rose with
Mining, Insurance, and Real Estate among the most significant
gainers. In contrast, 18 sectors declined, including Marine
Transportation, Other Products, and Services.

from rising Japanese interest rates. Their absence from the
portfolio had a negative impact on a relative basis given their
strong performance.

Our major trades during the month included newly adding job
search portal operator En Japan (4849 JP) based on
expectations for the company to enter a phase where it recoups
its investments going forward. We also added to our position in
dental equipment maker Nakanishi (7716 JP) which appeared
increasingly undervalued after its stock declined, given the
potential for growth in the medium to long term. On the other
hand, we exited our position in casual clothing retailer Adastria
(2685 JP) based on the determination that an earnings
recovery would be unlikely for the time being as the company’s
monthly sales have been weak. At the same time, we trimmed
our position in major display maker Tanseisha (9743 JP), which
plans and designs commercial interiors and event spaces in
locations such as retailers and hotels, as its stock rose following
an announcement of a significant hike to its dividend forecast.

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.
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Top Five Contributors
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. Average Weight o
Ticker Stock Sector (GICS®) Attribution
9070 Tonami Holdings Co., Ltd. Industrials 1.08% 0.01% 1.08% 0.30%
8111 Goldwin Inc. Consumer Discretionary 1.26% 0.03% 1.22% 0.19%
6501 Hitachi, Ltd. Industrials 0.00% 2.46% -2.46% 0.19%
9743 Tanseisha Co., Ltd. Industrials 0.63% 0.01% 0.62% 0.18%
6857 Advantest Corp. Information Technology 0.00% 0.64% -0.64% 0.14%

Top Five Detractors

Average Weight
Ticker Stock Sector (GICS®) Attribution

7011 Mitsubishi Heavy Industries, Ltd. Industrials
8306 Mitsubishi UFJ Financial Group, Inc. Financials
8766 Tokio Marine Holdings, Inc. Financials
6503 Mitsubishi Electric Corp. Industrials
8058 Mitsubishi Corporation Industrials

0.00% 1.15% -1.15% -0.25%
0.00% 3.27% -3.27% -0.23%
0.00% 1.39% -1.39% -0.13%
0.00% 0.72% -0.72% -0.12%
0.00% 1.32% -1.32% -0.09%

Source: FactSet and JPX Market Innovation & Research, Inc. or dffiliates of JPX Market Innovation & Research, Inc. as at the end of the reporting period.

Portfolio Strategy & Outlook
Market Outlook

The Japanese equity market has performed weakly against a
backdrop of US President Trump'’s plans to increase tariffs and
rising concerns about the US economy and inflation. In the near
term, it is possible that we may see periods of high volatility
based on US trade policies and economic trends, US and
Japanese monetary policy, and geopolitical risk. However, we
believe the Japanese equity market will gradually trend more
firmly given that Japanese corporate earnings have been solid
and Japanese companies are seeking ways to increase returns
to shareholders, which leads to expectations for proactive share
buybacks in the event of a downturn in the market, in addition
to the outlook for higher tariffs to have only a limited impact on
Japanese companies’ global competitiveness. At the same time,
with an eye to improving capital efficiency, Japanese
companies are enhancing the efficiency of their operations by
implementing business structure reforms, selling off cross-
shareholdings, investing in future growth, and prioritising
returns to shareholders. The economy is also beginning to exit
a deflationary period as both the price of goods and wages are
rising. We believe these factors will support a continued
uptrend in Japanese equities in the medium term as well.

Portfolio Strategy

In principle, our investment policy is to make highly selective
investments in companies with a relatively high level of liquid
assets within their industry and that are likely to effectively use
such excess cash to expand or streamline their businesses
and/or enhance shareholder returns. In making stock selections,
we focus on bottom-up research thoroughly scrutinizing factors
such as the nature of each company’s business, their business
cycles, competitiveness, and cash flow generation capacity. In
line with our investment philosophy, we invest only in stocks
with the above characteristics and do not invest in highly
cyclical companies with high financial leverage. As such, there
may be periods in which our strategy’s performance could face
headwinds when such cyclical, debt-heavy stocks come into
favour in the market. We carefully consider each company’s
earnings trends and changes in their management policies and
select highly undervalued names from the companies that we
believe are highly likely to improve their profitability and capital
efficiency in the future.

Our investment process centres on choosing relatively
undervalued stocks from the investment universe of companies
with net cash positive financials. As a result of this approach, the
current portfolio tends to be more tilted towards small/mid-cap
stocks. As such, there may be periods in which our strategy’s
performance could face headwinds when large caps come into
favour in the market. Going forward, we will continue to
maintain our policy to focus on undervalued, cash-rich
companies that are improving their profitability and ROE, yet
continue to pay careful attention to company size, liquidity and
shareholder composition.

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

Portfolio Composition

Stock Weighting 98.22% 96.65%
Cash Weighting 1.78% 3.35%
Number of Stocks 112 113

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

Fund Holdings
Weight at Period End

Weight at Period End

Top 5 Active Stocks Weights
; :

Top 10 Holdings
P ioriatine

Kumagai Gumi Co., Ltd. 1.64% 0.02% 1.62% Kumagai Gumi Co., Ltd. 1.64% 0.02% 1.62%
Nichias Corporation 1.59% 0.03% 1.56% M&A Capital Partners Co. Ltd. 1.58% 0.01% 1.58%
M&A Capital Partners Co. Ltd. 1.58% 0.01% 1.58% Nichias Corporation 1.59% 0.03% 1.56%
Daikin Industries, Ltd. 1.55% 0.56% 0.99% Yokowo Co., Ltd. 1.48% 0.00% 1.48%
Nitto Denko Corp. 1.53% 0.23% 1.30% Wingarclst Inc. 1.47% 0.01% 1.46%
Yokowo Co., Ltd. 1.48% 0.00% 1.48%
Wingarclst Inc. 1.47% 0.01% 1.46%
Nakanishi Inc. 1.44% 0.00% 1.44%
Noritake Co., Limited 1.43% 0.01% 1.41%
Goldwin Inc. 1.41% 0.04% 1.37%

Source: Nikko AM and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of the reporting period. Due to
methodology difference used for the weights computation, holdings weights may be slightly different from what is shown in the fact sheet for the respective share class of
the Fund.

Sector Allocation

Industrials 33.9%

Consumer Discretionary
Information Technology
Materials

Consumer Staples
Health Care

Financials
Communication Services

Energy

Real Estate
H Fund Benchmark
N 0.0%
Utilities T 3%

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%

Source: Nikko AM and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of the reporting period. Due to
methodology difference used for the weights computation, holdings weights may be slightly different from what is shown in the fact sheet for the respective share class of
the Fund.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. 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.
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Exposure by Size (Market Capitalisation) Valuations
[ oiolo Lsenchman | [ porolo] enciman|_if._|
Over US$ 50 BIn 4.20% 35.51% -31.31% ROE (Estimate)* 11.29% 12.64% -1.35%
US$ 10 BIn to USS 50 Bln 9.60% 35.05% -25.45% PER (Estimate, x)* 12.37 13.94 -1.57
US$ 3BInto USS$ 10 BIn 15.89% 15.93% -0.04% PBR (Actual, x) 1.21 1.39 -0.18

0, 0, 0, ivi i
US$ 1BInto US$ 3BIn 33.67% 8.28% 25.39% (I?El\gfnfntd)zleld 2.73% 2.56% 017%
Less than US$ 1 BIn 33.29% 5.23% 28.05% SN

Valuation metrics above are calculated for the entire portfolio including cash.

Cash 3.35% 0.00% 3.35% *Source: Nikko AM, FactSet and JPX Market Innovation & Research, Inc. or
Total 100.00% 100.00% affiliates of JPX Market Innovation & Research, Inc. as at the end of the reporting

period. Estimates are on a one-year forward basis calculated with earnings

Source: Nikko AM, FactSet and JPX Market Innovation & Research, Inc. or affiliates estimates by Toyo Keizai.

of JPX Market Innovation & Research, Inc. as at the end of the reporting period. Due
to the different methodology used for the weights computation, sector weights
may be slightly different from what is shown in the fact sheet for the respective
share class of the Fund.

Fund Information

Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number
Class A JPY 4 October 2024 JPY 995.00 LU2842864485 NIAJCAJ LX 138801922
Business Development / Further Information
Clive Paine Michael Steiner Tim Lord

United Kingdom & Ireland
Phone: +44 (0) 20 3702 1043
Email: Clive.Paine@nikkoam.com

Marleen Barents-Jager
Benelux and Nordics
Phone: +49 (0) 69 505047 304

Germany, Austria & Switzerland
Phone: +49 (0) 69 505047 301
Email: Michael.Steiner@nikkoam.com

Jonathan Barker
Italy & Spain
Phone: +44 (0) 20 3702 1022

Middle East & Africa
Phone: +44 (0) 20 3702 1071
Email: Tim.Lord@nikkoam.com

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

Nikko Asset Management Luxembourg S.A.

Nikko Asset Management Luxembourg S.A. (German Branch)
Frankfurt SPACES Tower ONE, Brisseler Str. 1-3,

60327 Frankfurt am Main, Deutschland

Phone: +49 (0) 69 505047 301

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
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Risk Information

Risk and Reward Profile

Lower risk Higher risk

Potentially lower reward Potentially higher reward

123567

The summary risk indicator is a guide to the level of risk of this product compared to other products. It shows how likely it is that
the product will lose money because of movements in the markets or because we are not able to pay you. We have classified this
Product as 4 out of 7, which is a medium risk class. This rates the potential losses from future performance at a medium level, and
poor market conditions could impact the capacity of the Sub-Fund to pay you.

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.

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

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

Share class hedging risk — for any hedged share classes, hedging is performed at a cost and the returns of the forward or swap
currency contracts may not perfectly offset the actual fluctuations between the Sub-Fund base and the hedged share class
currencies which may increase the hedged share class volatility. If the counterparty of derivative transaction used within the
hedging process defaults and is unable to meet its contractual obligations, the value of the derivatives dealt with that counterparty
may become nil.

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.

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

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

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

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

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

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

Luxembourg and Germany: This document is communicated by Nikko Asset Management Luxembourg S.A., which is authorised
and regulated in the Grand Duchy of Luxembourg by the Commission de Surveillance du 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 MSCl 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).

TOPIX: The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market Innovation &
Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. (hereinafter collectively referred to as "JPX") and JPX owns all
rights and know-how relating to TOPIX such as calculation, publication and use of the TOPIX Index Value and relating to the TOPIX
Marks. JPX shall not be liable for the miscalculation, incorrect publication, delayed or interrupted publication of the TOPIX Index
Value.
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