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Investment Mandate

Asset Class Japanese Equity X X X
For any questions with regard to this report, please contact:
Strategy Japan Value Equity Strategy
Reference Benchmark  TOPIX Total Return Gross Index Nikko AM Europe client Services team
E: UKEMEACIientservices@nikkoam.com
Portfolio Manager Takaaki Harashima
. Asish Hurhangee, Head of Client Services
Total Fund Size as at USD 242,145,737 T:+44 20 3702 1064
Period End JPY 37,496.27 million E: Asish.Hurhangee@nikkoam.com

USD Hedged Class A: 4 January 2024
JPY Class A: 1 February 2016

SFDR Classification Article 8

Inception Date

Performance Overview

For the month of January 2025, the fund underperformed its benchmark by 1.43%. Its return of 0.23% was less than the 1.66%
return of the TOPIX Total Return Gross Index in USD terms.

Net Performance Returns (Class A USD Hedged) (in USD terms)
Fund 0.23% 0.23%
Benchmark 1.66% 1.66%
Excess Return -1.43% -1.43%
nception
Fund 0.23% 7.49% 0.23% 20.75% 26.94%
Benchmark 1.66% 1.94% 1.66% 5.62% 11.18%
Excess Return -1.43% 5.55% -1.43% 15.13% 15.77%

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 USD Hedged inception date is 4 January 2024.

Source: Nikko AM and the fund custodian (BNP Paribas). BM Source: JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc.
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Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated.
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Reference: Net Performance Returns (Class A JPY) (in JPY terms)

Fund -0.11% -0.11%
Benchmark 0.14% 0.14%
Excess Return -0.25% -0.25%

Since

Fund -0.11% 6.27% -0.11% 15.75% 18.04% 15.69% 11.41%
Benchmark 0.14% 3.63% 0.14% 11.88% 16.61% 13.30% 9.97%
Excess Return -0.25% 2.64% -0.25% 3.87% 1.42% 2.39% 1.44%

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. *Portfolio launch date and inception date is 1 February 2076.

Source: Nikko AM and the fund custodian (BNP Paribas). BM Source: JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc.

Market Review

The Japanese equity market was mixed in January, with the
TOPIX Total Return Gross Index rising 0.14% on-month and the
Nikkei Stock Average (Nikkei 225) Total Return falling 0.80%
(both in JPY terms). Stocks were weighed down by uncertainty
surrounding the protectionist policies of the new US
administration as well as the appreciation of the yen against the
US dollar amid the outlook for the Bank of Japan to continue
hiking rates based on remarks made by the bank’s governor. On
the other hand, positive factors included the International
Monetary Fund (IMF) raising its 2025 global economic growth

Portfolio Review

We invest in stocks of companies that appear undervalued from
a profitability standpoint due to changes in their earnings and
those that can expect to see a turnaround in their stock prices
from structural changes driven by endogenous and exogenous
factors.

The Japanese equity market moved sideways in January.
Donald Trump was sworn into office as US president on 20
January, and after excessive concerns regarding the
administration's policies calmed down, at one point the Nikkei
Stock Average rose above 40,000 yen. However, afterward the
market was weighed down by news reports regarding tougher
US tariffs, the rise in US long-term interest rates, the
strengthening of the yen against the US dollar, and the shock
caused by the release of the Chinese-developed Al model
DeepSeek.  Against  this  backdrop, the portfolio
underperformed the benchmark during the month (-1.43% in
USD terms, net of fees). Our portfolio benefitted from the rise in
the share prices of several of our high active weight holdings,
including entertainment media conglomerate Kadokawa

forecast in light of the strength of the US economy. Japanese
equities were also supported by the gains from semiconductor-
related and other high-tech stocks after the US president
announced a large-scale investment plan to boost the country’s
Al development.

Of the 33 Tokyo Stock Exchange sectors, 17 sectors rose,
including Securities & Commodity Futures, Other Products, and
Banks, while 16 sectors declined, including Marine
Transportation, Electric Power & Gas, and Wholesale Trade.

(9468 JP) and medical imaging and electronics conglomerate
Fujifilm Holdings (4901 JP), but overall the market
environment was challenging for our strategy as the market’s
preferences veered back and forth, displaying a lack of
direction. The Japanese equity market is likely to be sluggish for
the time being in line with a cyclical slowdown in the global
economy, but at the same time we expect that the Japanese
economy'’s transformation as it exits deflation and structural
reforms at Japanese companies will provide a steady expansion
of sources of alpha for our investment strategy.

In January, we newly added Japan’s largest drug store chain
Welcia Holdings (3141 JP), which is planning a merger with
the country’s second largest drug store chain, Tsuruha Holdings
(3391 JP), to be completed by the end of 2027. This is expected
to even more firmly cement its top position within the industry
and we believe there is significant room for a rerating of the
stock. Conversely, we exited our position in glass and ceramics
maker Nippon Electric Glass (5214 JP) in order to take profits.

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 individual stocks or sectors is for illustration purpose only and does not guarantee their continued inclusion in the strateqy’s

portfolio, nor constitute a recommendation to buy or sell.
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Performance Attribution

Based on the Brinson attribution approach, the sector allocation
and stock selection effects detracted from performance by
0.13% and 0.02%, respectively. It should be noted that the
portfolio’s sector allocation is a residual of our stock selection.

In terms of individual stocks that contributed to performance,
top contributors included game and console maker Nintendo
(7974 JP), which rose on expectations related to the new game
console which will be the successor to the Nintendo Switch, and
financial services company SBI Holdings (8473 JP), whose
stock rose on the back of growth in the cryptocurrency market
and expectations for growth in enterprise value due to the IPO

Top Five Contributors
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of its bank subsidiary. The fact that we do not hold non-life
insurer Tokio Marine Holdings (8766 JP) also contributed
positively on a relative basis given its weak performance. In
contrast, negative contributors included auto parts maker
Musashi Seimitsu Industry (7220 JP) and chemicals and
housing materials maker Sekisui Chemical (4204 JP), which
pulled back from sharp previous gains. The fact that we do not
hold semiconductor production equipment maker Tokyo
Electron (8035 JP) also had a negative impact on a relative
basis due to its strong performance this month.

Average Weight
Ticker Stock Sector (GICS®) Attribution

8766 Tokio Marine Holdings, Inc. Financials 0.00% 1.31% -1.31% 0.14%
7974 Nintendo Co., Ltd. Communication Services 2.79% 1.53% 1.26% 0.13%
8473 SBI Holdings, Inc. Financials 1.21% 0.16% 1.05% 0.13%
8001 Itochu Corporation Industrials 0.00% 1.33% -1.33% 0.12%
3402 Toray Industries, Inc. Materials 1.52% 0.19% 1.33% 0.10%

Top Five Detractors

Average Weight
Ticker Stock Sector (GICS®) Attribution

7220 Musashi Seimitsu Industry Co., Ltd. Consumer Discretionary 0.83% 0.02% 0.81% -0.19%
8035 Tokyo Electron Ltd. Information Technology 0.00% 1.42% -1.42% -0.11%
4204 Sekisui Chemical Co., Ltd. Industrials 2.02% 0.13% 1.89% -0.10%
5631 Japan Steel Works, Ltd. Industrials 2.03% 0.05% 1.99% -0.09%
7012 Kawasaki Heavy Industries Ltd. Industrials 2.90% 0.13% 2.77% -0.09%

Source: FactSet. The tables above disclose average weights for the reporting period. BM Source: JPX Market Innovation & Research, Inc. or affiliates of JPX Market

Innovation & Research, Inc.

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 individual stocks or sectors is for illustration purpose only and does not guarantee their continued inclusion in the strateqy’s

portfolio, nor constitute a recommendation to buy or sell.
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Portfolio Strategy & Outlook
Market Outlook

Overall Japanese stocks have remained top-heavy compared to
their US counterparts which have risen sharply, but our view is
unchanged that there is further upside potential in 2025. That
said, volatility is likely to remain high for the time being due to
the large number of risk factors, including concerns regarding
global political uncertainty and anxieties surrounding the
incoming US administration's policy positions such as
increasing tariffs.

After being sworn into office, US President Trump made it clear
that he would increase tariffs on goods from Canada, Mexico,
and China. The US appears to be using tariffs as a tool to secure
an advantage in negotiations with each of these countries.
However, there are already a number of cases where the
possibility of tariffs has led companies to hold off on capex
plans, so it is important that we continue to monitor for
potential side effects.

Meanwhile, China is starting to implement measures to shore
up the economy. This includes a consumer trade-in scheme for
household appliances and personal tech such as mobile phones
and tablets, as well as a debt swap program for local
governments. We believe the Chinese economy is likely to
bottom out thanks to such policies, but balance sheet
adjustments will continue going forward and we will therefore
maintain a cautious view of China-related stocks.

Although the Bank of Japan (BOJ) left interest rates unchanged
in December, it decided to implement a rate hike in January.
There may be some issues with how the BOJ communicates
with the markets with regards to its monetary policy, but
generally we expect it to continue hiking rates going forward as
the Japanese economy is making steady progress in exiting
deflation. In addition, we believe there continues to be
significant room for a rerating of Japanese stocks in light of
Japanese companies’ solid progress on structural reforms and
governance reforms.

In the near term, volatility is expected to remain high in the
Japanese equity market, which may impact the stability of our
performance. However, we continue to believe that when the
market eventually calms, our Value investment strategy, which
reflects companies’ fundamentals, will continue to have a
relative advantage. We also plan to proactively take risk in our
portfolio if/when the market enters correction territory.

YOUR GOALS, OUR COMMITMENT.
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Portfolio Strategy

Based on the following criteria, we will continue to invest in
stocks of companies that appear undervalued from a
profitability standpoint following changes in their earnings
and that are viewed positively thanks to their high dividend
yields and solid financial structures.

1.

Investing in undervalued companies with a great deal
of potential for revaluation based on products,
technologies and know-how they deploy both in Japan
and overseas.

Investing in undervalued companies with a great deal
of potential for revaluation due to their strong business
organisations which are unmatched by rivals.

Investing in undervalued companies which have room
to be re-evaluated by the market as they are close to
completing sweeping structural reforms.

Given the highly volatile market environment, the risk factors
we need to pay attention to may change. However, those we
are currently keeping in mind as we manage the portfolio are
as follows:

ok whN =

Developments in the US-China struggle for supremacy
Political trends around the world

China’s response to its structural issues

Changes in monetary policy

The direction of emerging market economies
Expansion of geopolitical risk stemming from the
conflict in Ukraine and the Middle East or other events.
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Portfolio Characteristics

Portfolio Composition

I N7 T

Stock Weighting 98.84% 98.89%
Cash Weighting 1.16% 1.11%
Number of Stocks 83 83

Source: Nikko AM. Due to the dlifferent 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 Ton 5 A T —— Weight at Period End
op oldings - o ctive Stocks Weights T T
i :

Mitsubishi UFJ Financial Group, Inc. ~ 4.62% 3.14% 1.48% Kawasaki Heavy Industries Ltd. 2.92% 0.13% 2.79%
Sony Group Corporation 4.47% 2.98% 1.48% Sekisui Chemical Co., Ltd. 2.04% 0.13% 1.91%
Toyota Motor Corp. 4.35% 3.97% 0.38% Japan Steel Works, Ltd. 1.92% 0.04% 1.88%
Hitachi, Ltd. 4.04% 2.58% 1.47% Sumitomo Mitsui Financial Group 3.75% 2.00% 1.75%
Sumitomo Mitsui Financial Group 3.75% 2.00% 1.75% Fujifilm Holdings Corp 2.19% 0.52% 1.67%
Kawasaki Heavy Industries Ltd. 2.92% 0.13% 2.79%
Nintendo Co., Ltd. 2.69% 1.62% 1.07%
Nippon Telegraph And Telephone 2.41% 1.14% 1.27%
Fujifilm Holdings Corp 2.19% 0.52% 1.67%
Sekisui Chemical Co., Ltd. 2.04% 0.13% 1.91%

Source: Nikko AM 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. BM Source: JPX Market Innovation & Research, Inc. or affiliates of JPX
Market Innovation & Research, Inc.

Sector Allocation

Industrials 31.0%

Consumer Discretionary
Financials

Information Technology
Communication Services
Materials

Consumer Staples

2.1%
Health Care 6.9%
1.8%
Energy 0.8%
Utilities [.0-7%
0.3% m Fund = Benchmark
Real Estate 275 0%
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

Source: Nikko AM as at the end of the reporting period. Due to methodology dlifference 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. BM Source: JPX Market Innovation & Research, Inc. or affiliates of JPX
Market Innovation & Research, Inc.

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 indlividual 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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Exposure by Size (Market Capitalisation)

T oriolo | senchmrk ||

Over US$ 50 BIn 33.71% 37.95% -4.25%
US$ 10 BIn to US$ 50 BIn 20.83% 32.87% -12.05%
USS 3 BIn to USS 10 BIn 21.34% 15.98% 5.36%
USS 1 BIn to US$ 3 Bln 17.76% 8.00% 9.76%
Less than USS$ 1 BIn 5.26% 5.19% 0.07%
Cash 1.11% 0.00% 1.11%
Total 100.00% 100.00%

Source: Nikko AM, FactSet 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. BM Source: JPX Market Innovation & Research, Inc. or
affiliates of JPX Market Innovation & Research, Inc.

Fund Information
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Valuations

oo | benhmank|_0if__

ROE (Estimate)* 9.18% 11.87% -2.69%
PER (Estimate, x)* 14.97 15.89 0.92
PBR (Actual, x) 1.27 1.47 -0.20
Die e el 2.45% 2.36% 0.09%

(Estimate)*

As at the end of the reporting period. Valuation metrics above are calculated
for the entire portfolio including cash. *Source: Nikko AM and FactSet.
Estimates are on a one-year forward basis calculated with earnings estimates
by Toyo Keizai. BM Source: JPX Market Innovation & Research, Inc. or affiliates
of JPX Market Innovation & Research, Inc.

Launch Date NAV Per Share
Class A USD Hedged 4 January 2024 UsD 12.92
Class A JPY 1 February 2016 JPY 2,644.00

Business Development / Further Information

Clive Paine Michael Steiner
United Kingdom & Ireland
Phone: +44 (0) 20 3702 1043

Email: Clive.Paine@nikkoam.com

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

ISIN Code Bloomberg Ticker Valoren Number
LU1314308500 NKAJAUH 32706674
LU1314308336 NKAJVAJ LX 31398395

Tim Lord
Middle East & Africa

Phone: +44 (0) 203 702 1071
Email: Tim.Lord@nikkoam.com

Francesca Brindisi
Italy & Spain

Marleen Barents-Jager
Benelux and Nordics

Phone: +49 (0) 69 505047 304
Phone: +31 (0) 6 21270470
Email: Marleen.Barents-

Jager@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

Phone: +44 (0) 7872 161 751
Email: Francesca.Brindisi@nikkoam.com

Nikko Asset Management Luxembourg S.A.

Nikko Asset Management Luxembourg S.A. (German Branch)
Frankfurt SPACES Tower ONE, Briisseler 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

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

Lower risk Higher risk Lower risk Higher risk

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

12345“7 123567

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.

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.

YOUR GOALS, OUR COMMITMENT. 8
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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 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 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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