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Staying on the road less travelled

We are focused on finding Future Quality in global equities.
Based in Edinburgh, we are supported globally by Nikko Asset Management.

By the Global Equity Team
1 October 2024

Key Takeaways W

— In a decade that has seen a number of market moving events, we outline
the key factors that have enabled the Global Equity Team to deliver long-
term outperformance.

— Our differentiated Future Quality investment approach has seen alpha
sourced from unexpected places.

— With several long-term growth drivers being evident, we are confident in
our ability to find plenty of upcoming Future Quality opportunites.

A decade of transformation

In the ten years since the Global Equity team joined Nikko Asset Management and launched the Nikko AM Global
Equity strategy, the world has changed considerably. In 2014, the Paris Agreement on climate change had not been
signed, globalisation was ascending and Donald Trump was primarily a TV star.

The intervening decade has certainly been busy in terms of global events. We have witnessed the organisational
powers of social media, sparking the #Metoo movement and anti-government protests in Hong Kong and the
Middle East; conversely, we have also experienced its downsides amid the proliferation of disinformation and
amplification of political divisions. Meanwhile, increased economic inequality has given rise to populism, and we
have endured a pandemic.

From a corporate perspective, we have seen the technology sector intensify its dominance. In 2014, only half of the
world’s ten largest companies were categorised as technology (including online retailer Amazon), but in the
summer of 2024, eight of the top ten biggest companies were from this sector.

Any reference to a particular security is purely for illustrative purpose only and does not constitute a recommendation to buy, sell or hold any security.
Nor should it be relied upon as financial advice in any way. There can be no assurance that any performance will be achieved in any given market
condition or cycle. Past performance or any prediction, projection or forecast is not indicative of future performance.
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Navigating an evolving landscape

As global equity investors, we are often asked how we have successfully navigated such an evolving market
landscape since the strategy’s inception in 2014. And the truth can ultimately be attributed to three key factors.

Firstly, we remain humble. It is just as important to stay grounded during times of good performance as it is to
avoid falling into the doom and gloom loop during challenging times. And we have certainly experienced both
during the last ten years. Humility helps us question our assumptions and make more objective decisions. When
mistakes are made, acknowledge them early to limit losses. These mistakes provide valuable insights for future
decisions. Additionally, learning from the experiences of others—both their successes and failures—is equally
important.

Secondly, it is essential to surround yourself with people who share the same core team values. A wise Australian
CEO once told us you should never appoint anyone you would not want to have a second cup of coffee with. This
idea of building a well-functioning team and maintaining strong social bonds has proven to be a very useful asset.
Most of the time, we all sit together around a huge 20-foot desk—which encourages healthy debate and the
occasional dispute, usually centred around our differing football allegiances!

Like many businesses, our setup was disrupted by the pandemic. Nearly three years of predominantly working from
home, with minimal face-to-face communication, created strains that could have been far more damaging if we
were not already such a tightly-knit group.

Thirdly, having a robust investment philosophy and adhering to it through both good and bad times is crucial.
Joining a larger organisation that has faith in your culture and philosophy, in our case Nikko AM, has given us the
stability and opportunity to build a team structure centred around our core values, and has empowered us to
develop and reinforce our Future Quality investment philosophy.

Thinking differently to outperform: the Future Quality approach

When we first started, it was clear to us that to outperform as stock pickers, we needed to think differently. Rather
than focusing on the starting point of a company’s journey, we felt that it was the direction of future travel that
really mattered. Essentially, we find Future Quality. Those companies beating the fade or are on a path to
leadership. Companies that are efficient with capital, not only today but more importantly for tomorrow, who will
seek to attain and sustain rewarding returns. Our goal of investing in quality companies that can attain and sustain
high returns on investment has not materially shifted since our start. At the same time, we have worked with our
Nikko AM colleagues to refine our Future Quality articulation, and we find that it helps our clients better understand
our approach. It can also help explain why our portfolio is quite differentiated from other traditional quality growth
portfolios while still delivering long-term outperformance. In the ten years to 2024 our portfolio has delivered a
gross annualised return of 12.47% versus 9.24% for the benchmark MSCI ACWI Net Total Return Index'.

For us to categorise a company as a Future Quality investment, it must meet our four pillars of Future Quality:
Franchise—it has a lasting and sustainable competitive advantage; Management—who demonstrates the ability
to make sound strategic and capital allocation decisions; Balance Sheet—growth prospects must be properly
financed and not reliant on the issuance of new debt or share offerings; and Valuation—in our view paying too
much for a high-quality company can turn into a low-return investment, so maintaining a disciplined approach to
valuation is essential. While zeroing in on these pillars helps us construct a quality portfolio, it can also lead us down
a road far less travelled.

Differentiated alpha

In the last decade, we have sourced alpha from some unexpected places. While the technology sector may have
gathered the most headlines due to its sometimes extraordinary growth, the strategy’s largest sectoral contributors
in the last ten years were actually consumer discretionary and financials. This differentiation stems from our
prioritisation of individual stocks over sectors. Essentially, by not subscribing to a narrow definition of growth, we
have been able to find genuine alpha from the less obvious places—US insurance technology leaders, Australian
medtech innovators, US agricultural equipment manufacturers and Chinese automakers, to name a few.

' Past performance is not a guide to future returns. Inception date for the Nikko AM Global Equity Composite is 01 October 2014. Data
is as of 31 August 2024. Returns are US Dollar based and are calculated gross of advisory and management fees, custodial fees and
withholding taxes, but are net of transaction costs and include reinvestment of dividends and interest. There can be no assurance that
any performance will be achieved in any given market condition or cycle. Any comparison to a reference index or benchmark may
have material inherent limitations and therefore should not be relied upon.
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Moreover, while we regularly analyse long-term macro drivers and structural themes in order to identify potential
sources of growth, we will not invest in a theme if we are unable to find companies that meet our Future Quality
criteria. In fact, many of our outsized past performers have been driven by idiosyncratic stories. For example, a new
management team may operate in a radically different way from the previous incumbents or stocks in a relatively
unloved part of the market can benefit from their relatively low valuations.

The portfolio’s longest-held position is an example of a change in business operations that had a real impact on
future growth. Sony, the Japanese entertainment conglomerate, was a notably diversified and somewhat
undisciplined business ten years ago that was spread too thinly across too many areas. By prioritising three or four
of its most promising business strands, Sony has been able to establish market leadership in those areas and return
to sustainable growth.

The other feature of our alpha track record has been the ability to source it widely across regions, sectors and market
capitalisation. Whilst some commentators have questioned the success rate for active investors in the US, this large
market has been a notable source for the winning future quality companies we seek. Whilst technology is a notable
feature of that market, particularly in more recent times with the emergence of Al, our success has just as much
been about other areas of that market.

The US insurance sector is a case and point, with the competitive dynamics back in 2015 being quite rightly a turnoff
for the industry overall. However, within many industries, growth in market share can be a more important dynamic
than the market overall, and Progressive Corp was testament to this. Unusually led by a female CEO this company
has been able to differentiate itself through better use of data analytics and a differentiated direct delivery to
customers. The result has been superior growth, high ROE and the ability to sustain this over the whole period until
today.

Disciplined investment

The ability to be able to step back and re-evaluate our investment decisions has been another contributor to our
long-term outperformance. This pragmatism does not just apply to buying decisions, but it is also a key part of our
selling discipline.

An important part of our team structure is that we do not just rely on individual sector experts to make investment
decisions concerning specific stocks. Our culture encourages all team members to express their views as it is only
together that we can best find and challenge ideas; in our view, there is no monopoly on truth. In practice, we find
a team-based approach makes us less emotionally invested in individual stocks, enabling a more critical assessment
of when to buy and sell.

And while there have certainly been times when we held on to a stock for too long or did not invest quickly enough,
our process has been designed to recognise these mistakes rapidly.

The discipline of strictly sticking to our Future Quality investment philosophy has also resulted in a relatively low
portfolio turnover. We believe it is important not to overtrade and, over the last decade, our average stock holding
period has been around three years. Rather than tracking the prevailing macro conditions, the drivers supporting
our four pillars of Future Quality tend to be of alonger duration, with valuation variability (of which there have been
some extremes in the last five years) being an appropriate catalyst for appropriate portfolio changes

What's more, the durability of our Future Quality pillars provides an element of shock absorbency that can dampen
stocks’ reactions to past and future periods of volatility.

An eye on the future

The “Future” element of our Future Quality approach is just as fundamental as our focus on “Quality”. Even though
stock selection remains our number one priority, it would be remiss to ignore important macro and structural drivers
of future growth. After all, stocks rarely operate in a vacuum.

Any reference to a particular security is purely for illustrative purpose only and does not constitute a recommendation to buy, sell or hold any security.
Nor should it be relied upon as financial advice in any way. There can be no assurance that any performance will be achieved in any given market
condition or cycle. Past performance or any prediction, projection or forecast is not indicative of future performance.
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Looking ahead, we see three long-term thematic opportunities.
Enablers of the energy transition

The need to reduce humankind'’s reliance on fossil fuels and create cleaner alternatives through renewable energy
sources and greater electrification is irrefutable, but the transition is not straightforward. Existing energy supplies
will need to be maintained and supported, cleaner and more sustainable energy sources introduced, and
accelerated investment into electrical infrastructure to cater for Al driven datacentre build outs . We have identified
investment opportunities in all of these areas, although limited fiscal spending and fickle political support mean
that the pathway will likely remain bumpy.

Providers and enablers of healthcare efficiency

With an ageing global population, providing sufficient and efficient healthcare, and reducing the cost of these
services, will be one of the most important challenges going forward. This sector is proving to be a great hunting
ground for investment ideas, as healthcare companies rapidly innovate to deliver much-needed solutions.

Al adoption

The emergence of Al has become impossible to ignore. Our research shows that while Al contains an element of
hype, it likely to be the transformative technology for the next generation. It is too early to define the long-term
winners, but there are market leaders already benefitting from the capex rollout underway that fit our Future Quality
criteria.

Yet, no matter how enticing the theme, it is important to reiterate that we will only harness these opportunities if
the representative companies align with our Future Quality philosophy. We have been unwavering on that standard
for ten years and we will remain steadfast well into the future.

Adherence to values as team evolves

Itis alsoimportant to us that the culture we have established over the last decade is maintained as we move forward.
Founded on the principles of diligence—we only invest in companies we fully understand and trust; respectfulness
—we treat clients, colleagues and peers with mutual respect; mindfulness—we always aim to do what is best of our
clients; and transparency—we are open about everything we do; this culture is the foundation of our process, and
it is integral to maintaining the trust and goodwill of our clients.

Where we do anticipate change is within the team. Over the last ten years, our team has already expanded, with the
purpose of building out the team to ensure continuity for when some of our older members look to retire (which is
unlikely to happen for some time). In our view, by selecting the right team members now, and instilling in them the
foundations of our Future Quality ethos we will have established the right building blocks to ensure our portfolio
will continue to outperform.

And future growth does not daunt us. Since we joined Nikko AM in 2014, the size of our team’s assets under
management has grown from USD 250 million to USD 5 billion, and we are hopeful that it will continue to be trusted
with more client assets. From day one, we factored in liquidity considerations as well as how we could best avoid
concentration risk and are confident that we still have plenty of capacity.

Ultimately, our ten-year story adheres to the adage: that if you plan for success, you are more likely to deliver it. We
look forward to continuing our investment journey along the road less travelled for the next decade and beyond.

There can be no assurance that any performance will be achieved in any given market condition or cycle.
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The Nikko AM Global Equity investment team

Nikko AM Global Equity Strategy Composite Performance
(October 2014 - August 2024)
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e Nikko AM Global Equity —s====MSCI ACWI Net Total Return Index *

Global Equity Strategy Composite 22.48 27.43 3.80 13.29 12.47
MSCI ACWI Net Total Return Index * 15.97 23.44 577 12.14 9.24
Active Return 6.51 3.99 -1.97 1.15 3.23

*Past performance is not a guide to future returns.

The benchmark for this composite is MSCI ACWI Net Total Return Index. The benchmark was the MSCI ACWI ex AU since inception of the
composite to 31 March 2016. Inception date for the composite is 01 October 2014.

Returns are based on Nikko AM’s (hereafter referred to as the “Firm”) Global Equity Strategy Composite returns. Returns for periods in excess
of 1 year are annualised. The Firm claims compliance with the Global Investment Performance Standards (GIPS ©) and has prepared and
presented this report in compliance with the GIPS. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or
promote this organization, nor does it warrant the accuracy or quality of the content contained herein. Returns are US Dollar based and are
calculated gross of advisory and management fees, custodial fees and withholding taxes, but are net of transaction costs and include
reinvestment of dividends and interest. Copyright © MSCI Inc. The copyright and intellectual rights to the index displayed above are the
sole property of the index provider. Any comparison to a reference index or benchmark may have material inherent limitations and therefore
should not be relied upon. To obtain a GIPS Composite Report, please contact GIPS inquiry@nikkoam.com. Data as of 31 August 2024.
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PORTFOLIO ESG CHARACTERISTICS

Portfolio has a lower carbon footprint and is not exposed to destructive companies

Lower GHG intensity Social safeguard
Strategy has lower GHG intensity Strategy exposure to companies flagged for certain
compared to the benchmark frequently used social safeguard screens

49.3 & &

UN Global NAM Research
Compact “Very severe”
Portfolio’s GHG intensity violations controversies

F
122.3 @

weapons

Benchmark’s GHG intensity 0.0% 0.0%

(T CO2E/$M Sales)

Source: Source: MSCI ESG Research, NAM Research, 31 August 2024.
The Portfolio is a representative account of the Nikko AM Global Equity Strategy. Benchmark is the MSCI ACWI Net Total Return Index

Nikko AM Global Equity: Capability profile and available vehicles (as at August 2024)

Global ACWI, Global EAFE, Global Developed, Global ex specific

AILCLOR L country, Sharia, Dividend

UCITS-SICAV, Country domiciled mutual funds, unit trusts, investment
trusts and segregated accounts

Investment Objective +3% vs MSCI ACWI Net Total Return Index
No. of holdings 40 40-50

Target return is an expected level of return based on certain assumptions and/or simulations taking into account the strategy’s risk components.
There can be no assurance that any stated investment objective, including target return, will be achieved and therefore should not be relied upon.
Any comparison to a reference index or benchmark may have material inherent limitations and therefore should not be relied upon.

Available vehicles

Past performance is not indicative of future performance. This is provided as supplementary information to the performance reports prepared
and presented in compliance with the Global Investment Performance Standards (GIPS®). GIPS® is a registered trademark of CFA Institute. Nikko
AM Representative Global Equity account. Source: Nikko AM, FactSet.
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Nikko AM Global Equity Team

fe ‘:'
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Ella-Kara Greig lain James William Johnny Michael Ellie Finn
Brown Bryson Fulton Kinghorn Low Russell Chen Dupuis Stewart

Portfolio Manager Portfolio Manager Portfolio Manager Portfolio Manager Portfolio Manager Portfolio Manager  Portfolio Analyst  Portfolio Analyst  Portfolio Analyst

This Edinburgh based team provides solutions for clients seeking global exposure. Their unique approach, a
combination of Experience, Future Quality and Execution, means they are continually “joining the dots” across
geographies, sectors and companies, to find the opportunities that others simply don't see.

There are four key areas that make our strategy different:

- afocus on Future Quality companies - a different and clear philosophy

- adistinctive team culture - a tight-knit team with a process built on openness and respect
- unique execution, including rigorous team challenge of every idea

- differentiated portfolios, with a strong track record in stock-picking and ESG integration

Future Quality companies

We believe that companies with superior long-term returns on investment will deliver better performance. We call
these Future Quality companies, and it is only these companies that make it into client portfolios. We search for Future
Quality through analysis and financial modelling of companies that we expect to deliver over the next five years, and
beyond. This approach is supported by academic evidence that businesses with high and improving returns on
invested capital provide superior compound performance over the long term. With this investment time horizon, the
sustainability of returns is a crucial ingredient of our Future Quality approach. We have found that companies
developing solutions to ESG issues and management teams providing value to all stakeholders are more likely to be
successful at sustaining high returns on invested capital over the long-term.

Distinctive team structure and culture

We believe that our collective knowledge and experience are powerful tools for delivering investment performance.
Since 2011, we have operated a team-based approach to uncovering Future Quality investment ideas and have
fostered a strong group dynamic. Individually, each Portfolio Manager is an expert investor with a broad skillset and
experience of many market cycles.

We work in a flat structure, where all our Portfolio Managers have a dual role that combines investment analysis and
investment management responsibilities. With individual analytical coverage split along industry lines, each Portfolio
Manager is a specialist in the stocks and sectors they cover.

We all actively challenge the ideas and analysis of colleagues throughout the investment process, in an open
atmosphere of vigorous and constructive debate. Portfolio Analysts work alongside Portfolio Managers, typically
researching thematic trends that could influence and uncover future investment opportunities.

We take collective responsibility for approving stocks for the portfolio, and therefore there is joint accountability for
performance. As such, it is in everyone’s interest to ensure that the investment analysis is thorough and that no stone
is left unturned in the search for Future Quality.

We believe that the broad experience of our Portfolio Managers and distinctive team-based approach that sees
everyone contributing to the strategy, increases the probability of successfully uncovering Future Quality.
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Unique execution

Our tight-knit team approach and flat structure enable us to execute in a transparent way, including a rigorous team
challenge of every idea. By using our strict Future Quality standards, we can identify long-term winners from the
broader universe, to narrow down a comprehensive watch list and around 100 deep dive researched ideas. This is
within a unique framework of individual accountability for the underlying analysis and company research, combined
with the collective challenging of assumptions at the team level. Our proprietary ranking tool creates a disciplined
process to compare and rank attractive opportunities and ensures that at the portfolio construction phase, only our
best-ranked ideas receive the most committed weights in client portfolios. We believe our culture is key, and the
collective ownership of our research process brings the best portfolio outcomes for clients.

Differentiated portfolios

We deliver a high-conviction Global Equity strategy for clients that is not constrained by benchmarks. As such, Future
Quality can be sourced from listed businesses across any geography or sector. And, in a world awash with investment
prospects, our disciplined, accountable and transparent process helps us to focus solely on building portfolios from
companies that best meet our specific Future Quality criteria.

In terms of balancing risk and reward, our track record shows that we consistently deliver attractive returns on a lower
risk-adjusted basis compared with peers and the global reference benchmark. The high active share and concentrated
number of holdings help ensure that our Future Quality stock-selection process delivers differentiated portfolios.

Risks

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.

Currency risk - this exists when the strategy invests in assets denominated in a different currency. A devaluation of
the asset's currency relative to the currency of the strategy will lead to a reduction in the value of the strategy.

Operational risk - due to issues such as natural disasters, technical problems and fraud.

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 Strategy.

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

For Professional Investors only. This is a marketing communication. Please refer to the
UCITS prospectus and to the KIID before making any final investment decisions.

Contact us

Click here to speak with us directly

EMEA - Nikko Asset Management Europe Ltd.
Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE, U.K.

Phone: +44 (0) 20 7796 9866
Email: EMEAenquiries@nikkoam.com
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Important information: 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/Type Il Financial Instruments Firms
Association.

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

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 SO0000717) and as an alternative investment fund manager according to the Law of 12 July
2013 (No. A00002630).

United States: This document may not be duplicated, quoted, discussed or otherwise shared without prior consent. An offering of any investments,
securities or investment advisory services with respect to securities may only be made by receipt of relevant and complete offering documentation
and agreements, as applicable. Any offering or distribution of a Fund in the United States may only be conducted via a licensed and registered
broker-dealer or a duly qualified entity. Nikko Asset Management Americas, Inc. is a United States Registered Investment Adviser.

Canada: The information provided herein does not constitute any form of financial opinion or investment advice on the part of Nikko AM and it
should not be relied on as such. It does not constitute a prospectus, offering memorandum or private placement memorandum in Canada, and
may not be used in making any investment decision. It should not be considered a solicitation to buy or an offer to sell a security in Canada. This
information is provided for informational and educational use only.

Singapore: This document is for information to institutional investors as defined in the Securities and Futures Act (Chapter 289), and intermediaries
only. Nikko Asset Management Asia Limited (Co. Reg. No. 198202562H) is regulated by the Monetary Authority of Singapore.

Hong Kong: This document is for information to professional investors as defined in the Securities and Futures Ordinance, and intermediaries only.
The contents of this document have not been reviewed by the Securities and Futures Commission or any regulatory authority in Hong Kong. Nikko
Asset Management Hong Kong Limited is a licensed corporation in Hong Kong.

New Zealand: This document is issued in New Zealand by Nikko Asset Management New Zealand Limited (Company No. 606057, FSP22562). It
is for the use of wholesale clients, researchers, licensed financial advisers and their authorised representatives only.

Kingdom of Bahrain: The document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer
to the public to purchase the Strategy will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only
and must not be passed to, issued to, or shown to the public generally.

Kuwait: This document is not for general circulation to the public in Kuwait. The Strategy has not been licensed for offering in Kuwait by the Kuwaiti
Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the Strategy in Kuwait on the basis a private placement
or public offering is, therefore, restricted in accordance with Decree Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public
offering of the Strategy is being made in Kuwait, and no agreement relating to the sale of the Strategy will be concluded in Kuwait. No marketing
or solicitation or inducement activities are being used to offer or market the Strategy in Kuwait.

Kingdom of Saudi Arabia: This document is communicated by Nikko Asset Management Europe Ltd (Nikko AME), which is authorised and regulated
by the Financial Services and Markets Act 2000 (as amended) (FSMA) and the rules of the Financial Conduct Authority (the FCA) in the United
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Kingdom (the FCA Rules). This document should not be reproduced, redistributed, or sent directly or indirectly to any other party or published in
full or in part for any purpose whatsoever without a prior written permission from Nikko AME.

This document does not constitute investment advice or a personal recommendation and does not consider in any way the suitability or
appropriateness of the subject matter for the individual circumstances of any recipient. In providing a person with this document, Nikko AME is
not treating that person as a client for the purposes of the FCA Rules other than those relating to financial promotion and that person will not
therefore benefit from any protections that would be available to such clients.

Nikko AME and its associates and/or its or their officers, directors or employees may have or have had positions or material interests, may at any
time make purchases and/or sales as principal or agent, may provide or have provided corporate finance services to issuers or may provide or
have provided significant advice or investment services in any investments referred to in this document or in related investments. Relevant
confidential information, if any, known within any company in the Nikko AM group or Sumitomo Mitsui Trust Holdings group and not available to
Nikko AME because of regulations or internal procedure is not reflected in this document. The investments mentioned in this document may not
be eligible for sale in some states or countries, and they may not be suitable for all types of investors.

Oman: The information contained in this document nether constitutes a public offer of securities in the Sultanate of Oman as contemplated by
the Commercial companies law of Oman (Royal decree 4/74) or the Capital Markets Law of Oman (Royal Decree80/98, nor does it constitute an
offer to sell, or the solicitation of any offer to buy non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive
Regulations to the Capital Market law (issued by Decision No. 1/2009). This document is not intended to lead to the conclusion of any contract of
whatsoever nature within the territory of the Sultanate of Oman.

Qatar (excluding QFC): The Strategies are only being offered to a limited number of investors who are willing and able to conduct an independent
investigation of the risks involved in an investment in such Strategies. The document does not constitute an offer to the public and should not be
reproduced, redistributed, or sent directly or indirectly to any other party or published in full or in part for any purpose whatsoever without a prior
written permission from Nikko Asset Management Europe Ltd (Nikko AME). No transaction will be concluded in your jurisdiction and any inquiries
regarding the Strategies should be made to Nikko AME.

United Arab Emirates (excluding DIFC): This document and the information contained herein, do not constitute, and is not intended to constitute,
a public offer of securities in the United Arab Emirates and accordingly should not be construed as such. The Strategy is only being offered to a
limited number of investors in the UAE who are (a) willing and able to conduct an independent investigation of the risks involved in an investment
in such Strategy, and (b) upon their specific request.

The Strategy has not been approved by or licensed or registered with the UAE Central Bank, the Securities and Commaodities Authority or any
other relevant licensing authorities or governmental agencies in the UAE. This document is for the use of the named addressee only and should
not be given or shown to any other person (other than employees, agents or consultants in connection with the addressee's consideration thereof).

No transaction will be concluded in the UAE and any inquiries regarding the Strategy should be made to Nikko Asset Management Europe Ltd.

Republic of Korea: This document is being provided for general information purposes only, and shall not, and under no circumstances is, to be
construed as, an offering of financial investment products or services. Nikko AM is not making any representation with respect to the eligibility of
any person to acquire any financial investment product or service. The offering and sale of any financial investment product is subject to the
applicable regulations of the Republic of Korea. Any interests in a fund or collective investment scheme shall be sold after such fund is registered
under the private placement registration regime in accordance with the applicable regulations of the Republic of Korea, and the offering of such
registered fund shall be conducted only through a locally licensed distributor.

Canada: The information provide herein does not constitute any form of financial opinion or investment advice on the part of Nikko AM and it
should not be relied on as such. It does not constitute a prospectus, offering memorandum or private placement memorandum in Canada, and
may not be used in making any investment decision. It should not be considered a solicitation to buy or an offer to sell a security in Canada. This
information is provided for informational and educational use only.
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