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Directors’ Report

Dear Shareholder,

The Board of Directors (the "Board") is pleased to present the Annual Report for Nikko AM Global Umbrella Fund (the “Company”) for the year ended 31
December 2024.

Board Composition

The Board composition remained unchanged and consisted of the following members:

Mr. Garvan Pieters (independent non-Executive Director, Chairman)

Mrs. Keiko Tani (non-Executive Director)

Mr. Jacques Elvinger (independent non-Executive Director)

Mr. William Gilson (independent non-Executive Director)

Mrs. Cinzia Basile (independent non-Executive Director)

Responsibility of the Board

The Board is responsible for the overall management and control of the Company, responsible for implementing each Sub-Fund's investment objective and
policy, and for overseeing the administration and operation of each Sub-Fund. The Board has the broadest powers to act in any circumstance on behalf of
the Company, subject to the powers reserved by law to the Shareholders of the Company.

The Board has delegated certain authorities to its management company, Nikko Asset Management Luxembourg S.A. (the “Management Company’) in
accordance with the Company's Articles of Association, the Prospectus and applicable laws and regulations. The Management Company is responsible,
subject to the overall supervision of the Board, for the provision of investment management, administrative and marketing services to the Company.

The Board is also responsible for preparing the annual report and financial statements in accordance with applicable laws and regulations.

Board Meetings and Committees

At each regular Board meeting, the Board deliberates on various topics, amongst others, the state of affairs of the Sub-Funds, anti-money laundering and
‘know your customer’ matters, regulation, marketing and sales, investment compliance monitoring and risk management. Emerging topics include

sustainability and cyber security.

Furthermore, the Board receives and reviews the Management Company's reports on its activities and responsibilities, including the activities of those to
whom it has delegated certain functions.

During 2024 the Board held four regular meetings that were fully attended. The Board adopted several circular resolutions. These are a mechanism that
allows the Board to pass a resolution without a physical meeting. They are commonly used for non-contentious and routine matters.

Given the Company's business scope and nature, the Board does not consider it necessary to have standing committees. Therefore, the entire Board
addresses all board-related matters.

Best Practices

The Board aspires to best practices and good governance. For example, the Board has made efforts to ensure the diversity of its members, in terms of
gender, complementary experience and expertise, and a good representation of independent Directors.

Potential conflicts of interest, if noted, are discussed at each Board meeting. In case a conflict is declared, the declaring Director(s) shall refrain from
discussion. No conflicts were declared during the course of 2024.

The Board conducts periodic self-assessments in which it reflects on its performance and strategy.
The Board adheres to the principles of the ALFI Code of Conduct and monitors its application.
Board Compensation

Compensation of the Board includes remuneration for the non-Executive board members, and reimbursement of certain expenses. This is considered fair
and commensurate with the board’s duties and responsibilities. Compensation for 2024 can be found in the notes of the Annual Report.
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Directors’ Report (continued)

Changes to the Prospectus

In August 2024, the Prospectus of the Company was updated to reflect the launch of Nikko AM Japan Cash-Rich Equity Fund, and with minor, mostly
technical matters.

SFDR Reporting

The Annual Report also includes SFDR reporting. These reports follow the guidelines and templates issued by the authorities for the relevant Sub-Funds.
Information about the investment approach and ESG-related matters can be found on emea.nikkoam.com.

Complaints Handling

The Complaints Handling Policy is in place to ensure proper handling of complaints as and when they may arise. The Management Company has appointed
a Complaints Handling Officer, who oversees handling of any complaints, and reports to the Company’s Board on complaints handling.

The Management Company’'s Complaints Handling Policy, lastly updated in November 2023, is available upon request and on their website
(https:/lemea.nikkoam.com/ucits/nguf). Complaints can be submitted in writing to the Company'’s registered office or to the Management Company at the
following address:

Nikko Asset Management Luxembourg SA
Attention: Complaints Handling Officer
32-36, Boulevard d’Avranches

L-1160 Luxembourg

Grand Duchy of Luxembourg

e-Mail address: luxenquiries@nikkoam.com

During the course of 2024 no complaints were received.
Annual Accounts

The Board reviewed and discussed the Company’s 2024 financial statements with its Management Company, and found them to be consistent with the
accounting documents and information provided. The Board believes the annual report and financial statements are fair, balanced, and understandable and
provide the information necessary for shareholders to assess the Company's financial position, performance and strategy.

The Annual General Meeting will be held on 13 May 2025

The Annual General Meeting of Shareholders will be asked to address the following matters:
«  Presentation of the management report of the Board and of the report of the Auditors for the accounting year ended 31 December 2024;
*  Approval of the Company’s annual account for the accounting year ended 31 December 2024;
e Allocation of the results and ratification of interim dividends as detailed in the Company’s audited annual report for the accounting year
ended 31 December 2024;
e  Todischarge the Directors for the accounting year ended 31 December 2024;
e  Statutory appointments:
Directors
Auditors

Ratification of Directors’ fees and associated payments for the year ended 31 December 2024, and approval of planned Directors’ fees and associated
payments for the year ended 31 December 2025.

Based on our review of the information provided, we recommend that shareholders vote to support all board proposals on the above matters.
In Closing

The Board wishes to thank our Shareholders for their continued support, and everyone involved in the management of the Company for their dedicated work
during the past accounting year.

Yours sincerely.

The information in this report represents historical data and is not an indication of futures results.
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Report of the Investment Managers

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Green Bond Fund

Portfolio Review

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Green Bond Fund (Class A USD) returned -2.28% (Net) in 2024 against benchmark -1.91%.
NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Green Bond Fund (Class A GBP) returned -0.67% (Net) in 2024 against benchmark -0.16%.

The fund underperformed the benchmark by 37bps posting a net return of —2.28% versus the benchmark, which returned -1.91% over the same period
(Class A USD).

Global rates markets performance suffered in the year as the Federal Reserve shifted to a cautious outlook on policy rate normalization after the Republicans
swept the US presidential elections, and as rates markets braced for the new Trump presidency. The economic data in the US points to a slowdown in the
labor and housing sectors, and with real rates rising the path to disinflation would continue. Still, spreads widened slightly as concerns developed over the
Fed taking the policy normalization down a gear in 2025. Meanwhile, the ECB continued with its easing policy and dovish bias amidst consistently weak
economic data and regional political and fiscal rifts. Escalated political risks in the Middle East, coupled with looming risks of Trump's tariffs, after a Republican
sweep, shifted the market's focus to future inflation and large fiscal deficits. The US 2-10-year yield curve was inverted at -37bps in the beginning of 2024
and steepened to +35bps in December with US 10-year yields closing at 4.57% rising by 70bps over the year.

The US Investment Grade (USIG) index generated -1.91% for the year 2024 with a drop of -4.37% in Q4 that impacted the overall annual performance. The
Green Bond fund slightly underperformed the USIG index. The performance was impacted by an increase in underlying rates, spread tightening, longer
duration positions on the yield curve, and allocation to key credit sectors in the US and Europe. Corporate Bonds continued to outperform as earnings
remained strong and demand for bonds outpaced supply. However, some sectors performed stronger than others with the real estate sector having a very
good year as well as utilities. Both sectors benefited from lower rates.

In relative terms, the fund underperformed the benchmark by 37bps for the year 2024 (class A USD). Our allocation to corporate bonds contributed positively
to the absolute as well as relative performance. Investments in real estate, banking and utility sectors contributed positively to the fund's performance, which
was driven by lower yields and our proprietary security selection process. The latter focuses on identifying companies transitioning to a cleaner future. For
example, the utility sector offers multiple opportunities to support the green transition and typically has longer-duration investments. Similarly, the banking
sector focuses on supporting sustainable building projects or improving the sustainability of existing buildings.

During the fourth quarter of 2023, the Fund strategically pivoted to include credit investment, marking a significant shift in our investment approach. This
change aligns our operations more closely with the iBoxx Global Green, Social & Sustainable Bond Index, which we will now be managing in totality. This
decision reflects our commitment to diversify the portfolio and to adapt to the evolving market landscape, optimizing returns and mitigating risks for our
investors.

Market Review

The year was marked by several challenges for bond markets. Rate cuts were slower than anticipated, causing sovereign bonds to struggle, with the 10-year
Treasury yield rising for the fourth consecutive year, a first since the 1980s. Political tensions, particularly in the Middle East and France, led to market
instability. The summer saw significant turmoil due to weak US data and a Bod rate hike, which impacted the yen carry trade. Gold prices, however, saw their
most substantial annual gain since 2010. Although global bonds recovered in Q3, October was their worst month since September 2022, driven by strong
US economic data and fiscal policy concerns. In the UK, additional government borrowing widened the gilt-bund yield spread. November witnessed a
significant equity rally following Donald Trump's election victory. However, Trump's tariff announcements on Mexico, Canada, and China and geopolitical
tensions involving Ukraine and Russia caused market jitters. December saw a cross-asset selloff after the Fed's hawkish pivot, leading to the biggest daily
decline for the S&P 500 on a Fed decision day since 2001. The 10-year Treasury yield closed the year at 4.57%, its highest since April, with a significant Q4
increase. In Europe, the ECB's rate cuts disappointed investors, leading to a selloff in sovereign bonds and a rise in the 10-year bund yield. France faced
additional pressure as Michel Barnier's government fell, resulting in the widest Franco-German 10-year spread since the Euro crisis.

The final quarter of the year, particularly October and November, was marked by fluctuating investor sentiments. October began with a resurgence in volatility
as concerns about earnings growth led to mixed results across industries. Commentary from the Fed maintained a cautious tone, balancing the signals of
potential rate cuts against persistent inflationary pressures. Economic indicators showed signs of a slowing economy, prompting discussions about a possible
recession, which fueled investor caution. By November, the focus shifted as the markets responded to the results of the US elections, which resulted in a
Republican sweep and Trump 2.0. The outcome created speculation about gridlock in policymaking over trade/tariffs, immigration, deregulation, energy and
federal reforms under Trump 2.0. This uncertainty about future fiscal measures added significant weight to investor sentiment, which was reflected in rates
markets' underperformance as the US 10-year Treasury yields rose from 3.8% at the beginning of Q4 to 4.45% as election results came in. In December,
the Federal Reserve convened for its final meeting of the year, where it decided to hold interest rates steady amid growing economic concerns. The
commentary surrounding this meeting indicated a cautious approach moving into 2024, with the Fed emphasizing the need for data-driven decisions as it
navigated the challenges posed by inflation and economic growth.
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Report of the Investment Managers (continued)

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Green Bond Fund (continued)

Geopolitics has been a source of perennial economic uncertainty over the year, motivating companies and corporations to take sustainable initiatives,
shortening supply chains and reducing carbon footprint. With a landslide victory in the UK, the Labour Party has a mandate and a responsibility to deliver on
its manifesto’s commitment to making the UK a “clean energy superpower”. In the US, President Trump, who declared a 'national energy emergency' on his
inauguration day, is very much considered a climate sceptic. He may find it more complicated to roll back the Inflation Reduction Act (IRA) and other pieces
of climate legislation, as he support in the Senate and the House of Representatives will be lacking.

Demand for green bonds was stable in the year 2024, while Euro denominated issuance was stronger than US dollar ones. Bond supply weakened as
market volatility also impacted the green bond market. In addition, green bonds outperformed other labels, such as social bonds, in terms of supply. The
biggest group of issuers in the green bond market were governments, followed by corporates. The greenium continued to decline and turned negative for
some sectors such as telecom, which makes the asset class particularly attractive compared to conventional bonds. Real estate companies are improving
their buildings sustainably by switching to LED lights. This year we used the attractive valuation in the real estate sector as an opportunity to make a positive
impact.

EUR corporate bonds were globally one of the strongest issuers of Green Bonds over the last year which offered us multiple opportunities to optimize the
fund with attractive primary market transactions. After the recent spread rally, valuation is now at the tight end for corporate bonds, however we do not expect
a widening spread in the near term. We currently prefer EUR over USD corporate bonds and remain overweight banks, utilities and real estate companies.
The market expects the ECB to continue reducing interest rates in 2025, from the current 3% until they reach the neutral rate of below 2%. Other European
central banks and the BoE and the Fed are also, expected to follow through in the global rate-cutting cycle, which would benefit underlying rates and the
performance of our credit positions in the fund. We continue to be active in the primary market as bond supply remains well supported. Our focus remains
on the European market, as EUR denominated Green Bonds were the asset class with the strongest growth in the Global sustainable bond market. The
banking and utility sector bonds offered opportunities to switch into new attractive deals, while the telecom sector provided attractive investments.

Market Outlook

We expect green bond issuance to continue its recovery to the record issuance we saw in 2021. The decline in interest rates globally should support this
development in terms of performance. The scale of the UK's new Labour government's decarbonization ambition is highly encouraging for green bonds,
especially as the nation's interest in lowering energy bills for households and energy security coincides with its fiscal plans of creating jobs, fostering growth,
and taking a leading role in green technology.

The impact of Trump 2.0 on sustainable bonds will be limited as the market forces drive the move toward clean energy, and its economic benefits are likely
to outweigh any political resistance. It is unlikely that the core provisions of the Inflation Reduction Act that directed nearly USD 390 billion in tax credits and
incentives towards clean energy initiatives, including decarbonization and the clean energy transition, would be materially altered under President Trump's
second term, especially since most of the economic benefits are concentrated in Republican states. We expect the future green bond market issuances in
USD to continue to be dominated by corporations based outside of the US.

We believe that “Green” corporate bonds should perform positively in the coming quarters as supply volume should slow down and the global economy
continues its current growth path. Furthermore, we expect inflows into the asset class to remain strong. Nevertheless, credit spreads are tight in a historical
context, so we would not expect further tightening. We prefer issuers that will benefit from lower yields, such as utilities and real estate. In addition, we are
overweight banks, given their superior profitability versus the rest of the market.

We expect spreads to remain stable as demand for attractive yielding bonds is high and corporate fundamentals continue to be healthy. In particular, demand
for sustainable bonds will be well supported by investors. In 2025, it will be interesting to see if issuers will adapt to the new EU green bond standards or
continue to issue in accordance with the ICMA rule book. We expect issuers from the utility sector to be early adopters of the new standard while other
sectors will follow more slowly.
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Report of the Investment Managers (continued)

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Green Bond Fund (continued)

Nikko AM Global Green Bond Fund - Class A USD = Fund (net of all fees)
Rolling Returns as at 31 December 2024 Benchmark
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The inception date of the Nikko AM Global Green Bond Fund - Class A USD was February 25, 2010. Fund returns provided relate to the performance of
Share Class A USD and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of
1 year have been annualised. Up to December 31, 2016 the benchmark return is comprised of 50% Citigroup World Government Bond Index and 50% JP
Morgan Government Bond Index - Emerging markets. From January 2, 2017 the benchmark is a custom blend of around 50% Emerging Markets and 50%
Developed Markets currencies World Bank Bonds. From August 1, 2018 the benchmark is 50% WG51 & 50% JPPUELM Total Return Gross Index. From
October 3, 2023, the benchmark is iBoxx Global Green, Social & Sustainability Bonds Index.

Nikko AM Global Green Bond Fund - Class A GBP = Fund (net of all fees)

Rolling Returns as at 31 December 2024 Benchmark
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The inception date of the Nikko AM Global Green Bond Fund - Class A GBP was March 22, 2010. Fund returns provided relate to the performance of Share
Class A GBP and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year
have been annualised. Up to December 31, 2016 the benchmark return is comprised of 50% Citigroup World Government Bond Index and 50% JP Morgan
Government Bond Index - Emerging markets. From January 2, 2017 the benchmark is a custom blend of around 50% Emerging Markets and 50% Developed
Markets currencies World Bank Bonds. From August 1, 2018 the benchmark is 50% WG51 & 50% JPPUELM Total Return Gross Index. From October 3,
2023, the benchmark is iBoxx Global Green, Social & Sustainability Bonds Index. Externally/separately sourced FX rate has been applied to recalculate the
BM performance in the relevant denomination currency of the share/unit class.
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Report of the Investment Managers (continued)

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Green Bond Fund (continued)

Nikko AM Global Green Bond Fund - Class D GBP = Fund (net of all fees)
Rolling Returns as at 31 December 2024 Benchmark
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The inception date of the Nikko AM Global Green Bond Fund - Class D GBP was March 1, 2024. Fund returns provided relate to the performance of Share
Class D GBP and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year
have been annualised. Up to December 31, 2016 the benchmark return is comprised of 50% Citigroup World Government Bond Index and 50% JP Morgan
Government Bond Index - Emerging markets. From January 2, 2017 the benchmark is a custom blend of around 50% Emerging Markets and 50% Developed
Markets currencies World Bank Bonds. From August 1, 2018 the benchmark is 50% WG51 & 50% JPPUELM Total Return Gross Index. From October 3,
2023, the benchmark is iBoxx Global Green, Social & Sustainability Bonds Index. Externally/separately sourced FX rate has been applied to recalculate the
BM performance in the relevant denomination currency of the share/unit class.

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund
Market Review

Asian credits returned +5.72% over 12 months, as credit spreads tightened by 82 basis points (bps). Asian investment-grade (IG) returned +4.22% as spreads
tightened 44 bps.

Asian credit spreads showed resilience in 2024, holding relatively steady against volatility in US Treasury (UST) yields due to strong technicals, limited new
supply, and strengthened fund inflows. Initially range-bound, spreads narrowed as global risk sentiment improved on the back of US economic resilience and
encouraging corporate earnings. Chinese policymakers' macroeconomic support further tightened spreads, especially in Chinese real estate credits.
Thousands of residential property projects were added to the “Project Whitelist” by city governments and recommended to banks for financial support, while
the People’s Bank of China (PBOC) lowered key loan rates. In Hong Kong, the government removed all property cooling measures to revive its property
market, boosting demand for Hong Kong property-related credits.

In Taiwan, the presidential election was a non-event, with Taiwan credits benefiting from positive sentiment around the semiconductor cycle. Indonesian
spreads widened slightly early in the year due to a new US dollar bond issue but stabilised after Prabowo Subianto's presidential victory, which signalled
policy continuity. However, concerns over potential fiscal deficits under Prabowo's administration led to spread widening later in the second quarter.

Asian spreads moved sideways in April before narrowing again in May. The market remained calm despite Fitch revising China’s A+ rating outlook to
‘negative’. Spreads tightened following Chinese policymakers’ stimulus measures, including fiscal spending and property market stabilisation. The State
Council directed local governments to purchase unsold completed properties for conversion into affordable housing, while the PBOC simultaneously
announced a RMB 300 billion re-lending facility to support the measure. The central bank also abolished mortgage floor rates and further lowered minimum
down payment ratios for most buyers. New US tariffs on Chinese imports had little market impact, while S&P upgraded India’s sovereign rating outlook to
‘positive’.

In June, spreads widened as investors took profits, especially in Chinese property names. Declining Chinese home price indices and Indian election results,
where Prime Minister Narendra Modi’s party failed to secure a majority, also dampened sentiment. Indian government bonds were included in JP Morgan’s
GBI-EM Index on 28 June. Meanwhile, Malaysia reduced diesel subsidies as part of its fiscal subsidy rationalisation plan.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund (continued)

By mid-2024, Asian credit spreads were range-bound amid expectations of an earlier US Federal Reserve (Fed) rate cut, although concerns over a potential
Trump presidency tempered optimism. China’s Third Plenum did not yield major policy changes but emphasised the need to meet the official growth target.
In September, weak Chinese activity data led to renewed spread widening, but a larger-than-expected Fed rate cut spurred a rally in risk assets. Aggressive
stimulus measures from Chinese policymakers, including reserve requirement ratio cuts and fiscal spending pledges, sparked a significant rally in Chinese
credits.

In the fourth quarter, spreads tightened steadily as investors took on more risk amid higher all-in yields. Stimulus measures buoyed Chinese credits, but
underwhelming policy announcements later reversed some gains. Trump’s election victory in November triggered a sell-off in USTs, attracting yield-seeking
investors. China announced a RMB 10 trillion package to address local government debt, but the lack of additional consumption and real estate support
disappointed some investors. Attention also shifted to Indian corporates amid news of a US indictment involving individuals linked to various Adani companies.
Towards the end of the year, Chinese credits benefited from improved sentiment following the Central Economic Work Conference, which pledged increased
fiscal support and property market stabilisation. Meanwhile, political turmoil in South Korea—triggered by President Yoon Suk Yeol's impeachment—created
significant uncertainty, leading to Korean won volatility, though offshore Korean USD credits remained relatively stable.

Over the period, Fitch Ratings reaffirmed Thailand’s BBB+ and India’s BBB- credit ratings with “stable” outlooks, while S&P upgraded the Philippines' credit
outlook to “positive.”

The year 2024 saw significant volatility in UST yields, driven by shifting Fed policy expectations, economic data and geopolitical events. Yields surged early
in the year as strong economic data and hawkish Fed statements delayed rate-cut expectations. Global yields eased in early March as major central banks
signalled future easing. However, persistent elevated US inflation reignited concerns over tighter policy, pushing yields higher again. Tensions between Israel
and Iran subsequently briefly boosted demand for perceived “safe-haven” assets, though hawkish Fed rhetoric and strong economic data once again
dampened rate-cut hopes. Treasury bonds rallied in May after a dovish Federal Open Market Committee meeting, where rates were left unchanged, but
optimism faded as several Fed officials advocated keeping rates higher for an extended period. In June, UST yields declined across tenors, spurred by signs
of moderating inflation and an increase in continuing claims for jobless benefits.

The second half of 2024 saw UST bonds oscillate between strong rallies and sharp sell-offs. Yields initially fell as weaker nonfarm payrolls, downward data
revisions, and falling inflation fuelled expectations of a Fed rate cut. While the Fed held rates steady in July, it pivoted in September with a 50-bps rate cut,
citing labour market risks. Short-dated bonds outperformed, though hawkish guidance limited further declines in long-term yields. However, strong economic
data, hawkish Fed signals and Trump'’s election victory triggered a sharp rise in yields in the final quarter. Markets anticipated stronger growth, higher inflation
and larger budget deficits under a Republican- controlled government, fuelling a sell-off in USTs.

The Fed cut rates three times in 2024, by 50 bps in September and 25 bps each in November and December. However, its final policy meeting took a more
hawkish tone, with projections for just two 25 bps rate cuts in 2025—down from four in September—while the longer-run dot was raised to 3.0%.

At the end of 2024, the benchmark 2-year and 10-year UST yields settled at 4.24% and 4.57% respectively, 0.8 bps lower and 69.2 bps higher compared to
end-December 2023.

Performance Review

For 2024, the Sub Fund’s USD share class returned 4.40% on a net basis, outperforming the JACI Investment Grade benchmark by 18 bps. The
outperformance was driven by a positive selection effect, primarily within South Korea, China, Hong Kong and Indonesia. Yield curve positioning and
allocation effects also contributed marginally to the outperformance.

Market Outlook and Strategy

We expect Asian credit fundamentals to stay resilient in 2025. China is expected to maintain efforts to rebalance its economy, while adopting more
accommodative policies to mitigate the effects of a challenging external environment from US tariff risks and to stabilise overall growth. Asia ex-China
macroeconomic fundamentals may moderate slightly from the robust levels seen in 2024 as export growth comes under pressure, but they are expected to
remain resilient overall. Asian central banks have ample room to ease monetary policy to support domestic demand.

Against a benign macroeconomic backdrop, we expect Asian corporate and bank credit fundamentals to also stay resilient, aside from a few sectors and
specific credits which may be affected by tariff threats or US policy changes. Overall revenue growth could moderate but stay at healthy levels, with profit
margins holding steady due to lower input costs. Most Asian corporates and banks will enter 2025 with strong balance sheets and adequate rating buffers.
As the weakest credits in the Asia high-yield space have been removed, we expect a much lower default rate in 2025, along with a smaller percentage of
fallen angel credits in the Asia investment grade space.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund (continued)

We expect to see higher gross supply in the Asia credit space in 2025 relative to the past two years, as the decline in US yields reduces the funding cost gap
between offshore and onshore debt. Many regular issuers may also wish to refinance in the USD market to maintain a longer-term presence. However, net
supply will likely be subdued given still elevated redemptions. At the same time, we expect demand from regional investors to stay firm given the still high
all-in yield.

While credit spreads are historically tight, the combination of supportive macroeconomic and corporate credit fundamentals, along with robust technicals, are
expected to keep spreads rangebound for the most part in 2025. We remain cautiously optimistic and prefer the cross-over BBB- and BB-rated credit space
trading in the low-to-mid 200 bps spread. We anticipate carry to be the main driver of Asia credit returns in 2025.

Nikko AM Asia Credit Fund - Class A USD = Fund (net of all fees)
Rolling Returns as at 31 December 2024 Benchmark
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The inception date of the Nikko AM Asia Credit Fund - Class A USD was November 2, 2012. Fund returns provided relate to the performance of Share Class
A USD and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year have
been annualized. Benchmark returns are the JACI Investment Grade Total Return Gross Index (USD base).

Nikko AM Asia Credit Fund - Class A EUR
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The inception date of the Nikko AM Asia Credit Fund - Class A EUR was November 2, 2012. Fund returns provided relate to the performance of Share Class
A EUR and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year have
been annualized. Benchmark returns are the JACI Investment Grade Total Return Gross Index (USD base). Externally/separately sourced FX rate has been
applied to recalculate the BM performance in the relevant denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund (continued)

Nikko AM Asia Credit Fund - Class B USD

. = Fund (net of all fees)
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Asia Credit Fund - Class B USD was 31 January, 2019. Fund returns provided relate to the performance of Share Class
B USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the JACI Investment
Grade Total Return Gross Index (USD base).

Nikko AM Asia Credit Fund - Class B EUR
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Asia Credit Fund - Class A EUR was January 31, 2019. Fund returns provided relate to the performance of Share Class
B EUR and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the JACI Investment
Grade Total Return Gross Index (USD base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant
denomination currency of the share/unit class.
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Nikko AM Asia Credit Fund - Class S JPY = Fund (net of all fees)

Rolling Returns as at 31 December 2024 Benchmark
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The inception date of the Nikko AM Asia Credit Fund - Class S JPY was December 17, 2014. Fund returns provided relate to the performance of Share Class
S JPY and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year have
been annualized. Benchmark returns are the JACI Investment Grade Total Return Gross Index (USD base). Externally/separately sourced FX rate has been
applied to recalculate the BM performance in the relevant denomination currency of the share/unit class.

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Equity Fund
Market Review

Everyone knows the Scots love a New Year celebration. We love it so much we even have a special name for it — Hogmanay. Up and down the country,
parties spill onto the streets, fireworks explode, whilst strangers and friends link arms to sing Auld Lang Syne.

Investors didn't need tradition to celebrate 2024 given a second year of strong equity returns. Our strategy also had a strong year outperforming global
markets and more importantly eclipsing a poor prior year; however, the final quarter was a bit of a let-down, with global indices falling 1%, though the strategy
outperformed that by more than 2%.

A correcting market may suggest that defensive sectors would be the place to hide, yet rising real rates put a dampener on that theory, with Real Estate,
Utilities, Healthcare and Consumer Staples all falling more than 7% in the quarter. The Materials and Energy sectors significantly underperformed, each
falling more than 10% over the three months. Companies within those sectors will be glad to see the back of 2024.

On a more positive note, some of the more cyclical sectors such as Financials, pushed higher in the weeks after the US election in anticipation of Trump led
deregulation while rates rose. Despite Al dominating performance again over the course of the year, IT and Communication Services sectors still
outperformed the fourth quarter, driven largely by the Mag7, though also helped by stellar results from Broadcom Inc. The Consumer Discretionary sector
also performed well, driven by both Tesla and Amazon.com, Inc.

The US was the only region to outperform. Market performance has broadened out beyond just Al, however the tagline of US Exceptionalism appears to be
holding strong while the Mag7 has once again dominated the winners’ circle.

Performance Review

The Sub Fund strongly outperformed relative to the benchmark over 2024, returning 26.10% (Class A USD) on a net of all fee return basis, 861bps ahead of
the benchmark returns of 17.49%.

As always, the focus of our Global Equity strategy is picking “Future Quality” investments — companies that, in our view, will attain and sustain high returns
on invested capital over the long-term.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Equity Fund (continued)

We identify Future Quality businesses through bottom-up research using our Four-Pillar approach, which analyses the quality of a company’s Franchise,
Management and Balance Sheet, as well as calculating a Valuation. The ability to sustain returns over the long term is a key ingredient of strong Future
Quality investment opportunities. Increasingly, we find that this potential is demonstrated most robustly either by companies with high-quality environmental,
social and corporate governance (ESG) credentials and management teams that provide value to all stakeholders, or those businesses that aspire towards
a high-quality ESG and stakeholder focus. As such, our Four-Pillar analysis includes in-depth consideration of ESG factors and stakeholder analysis.

With regards to portfolios, our Future Quality stock picking drives the overall shape of positioning with respect to geographies or sectors. Over 2024 these
stock picks continued to be dispersed across sectors and geographies. 2024 was a very strong year for performance in both absolute and relative terms,
and stock selection was again the core driver of strategy returns, accounting for over 85% of the relative returns for the year.

While at the sector level Information Technology contributed an attractive +4.39% to alpha, more than half our alpha, +5.32%, came from stock picking in
other areas such as mid-cap insurance stocks, Communication Services and Healthcare. Our overweight allocation to Healthcare, particularly to Healthcare
Equipment and Services was an overall drag on performance of -0.45% as the sector saw weaker returns than the market as a whole.

At the stock level, our strongest contributors to performance were the names that were the biggest improvers in return on capital, making 2024 a true year
of Future Quality. The strength of the Al juggernaut saw names such as Nvidia (+296 bps), Broadcom (+146bps) Meta (+110bps) and TSMC (+94bps)
contributing strongly to performance. As US mega cap tech ensured that global growth stocks dominated markets for the second year in a row, prospects for
deregulation following the US election boosted financials too, helping global value stocks to rise 12%. We have held a number of mid-cap financial stocks
over the past years, and a number of these performed strongly over 2024 including Palomar (+108bps), Interactive Brokers (72bps), Ryan Specialty (+64bps)
and Progressive (+58bps).

Detractors came from a range of sectors and include Healthcare names Elevance (-115bps) and Bio-Techne (-101bps), where respective fears over political
interference, and a slower than expected sustained recovery in biotech capital markets held the names back. However, our long-term conviction in our
Healthcare holdings remains high, and countering the weaker stocks above, Encompass Health Corporation (+54bps), a leader in inpatient rehabilitation and
Masimo (+30bps), an industry leader in the provision of pulse oximetry delivered positive alpha for the portfolio. Industrial name Worley Limited (-101bps)
was a drag, as low crude oil prices put pressure on the shares, and most of the energy services sector underperformed wider markets. Energy name SLB,
formerly Schiumberger, (-90bps) underperformed in Q3 due to a combination of reduced funding in the oilfield services investor caution on the Energy patch.
Not owning Mag7 stocks Apple Inc. and Tesla, Inc. had a negative contribution as they performed well over the 2024, detracting by -61bps and -56bps
respectively. We do not believe either company is a Future Quality investment and we don't anticipate this view to change in the immediate future.

In terms of attribution from individual stocks the following had a positive contribution to returns:

NVIDIA Corporation performed well after publishing better-than-expected quarterly results in May. The company continues to see strong as demand for Al
keeps accelerating. The launch of the more powerful Blackwell chips later this year should help to sustain growth. growth in its data centre compute business.

Netflix, Inc. outperformed due to continued subscriber growth and popular new content releases. The company's ability to consistently deliver engaging
content helped it maintain its leading position in the streaming market, and we anticipate management will continue to deliver gains in 2025.

Broadcom Inc. outperformed the market significantly after posting strong results in the last quarter of 2024.. There was a large increase in demand for its
Al solutions. Revenue was up 51% year-over-year, with a 220% rise in Al revenue.

Meta Platforms Inc. shares outperformed on the back of better-than-expected quarterly results at the beginning of February. The pivot in capex instigated
last year and the conscious decision to reinvest in core Facebook platforms (Reels) have increased user engagement and driven a sharp acceleration in
advertising revenue. This, combined with the dramatic reduction in costs, has led to very sharp improvements in operating margins. Returning surplus capital
to shareholders in a more meaningful way is also supportive to future return on capital.

Palomar Holdings, Inc. continued to outperform following the release of strong FY23 results in February. We believe that there is a significant runway for
top-line growth across the company’s defined product segments: earthquake, inland marine, casualty and crop. Furthermore, efforts to reduce volatility have
proven successful, with Palomar delivering a more consistent margin and a lower level of risk exposure on the books. Finally, reinsurance renewals look to
be manageable going forwards.

The following stocks had a negative contribution to returns:
Elevance Health, Inc. fell sharply after belatedly succumbing to margin pressure noted by Medicaid peers earlier in 2024. This Medicaid redetermination

process has had a much more profound impact on patient acuity than previous cycles, and Elevance had not priced their health plans on that basis. This
has led to significant, temporary margin pressure in this book of business.
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Worley Limited was negatively impacted in January 2024 by commodity weakness and the US department of energy’s decision to pause approvals for all
pending and future applications to export LNG from new projects. Additionally, the company lost a court case related to allegations of corruption in Ecuador.
This case dates back to 2011 to 2017 and therefore we think this is an historic issue rather than a flag of sinister practices in the company today.

SLB (formerly Schlumberger) underperformed due to a combination of reduced funding in the oilfield services sector and a cautious outlook for the industry’s
performance in 2024. These factors led to investor concerns about the company’s growth trajectory and profitability and despite the Chinese stimulus
package, investors remain cautious on the Energy patch.

Hexagon AB’s performance was disappointing. Management indicated that end markets such as construction, automotive, and automation within China
remained weak with no signs of a short-term recovery. While the company is executing well and its shares offer value, they are unlikely to outperform until
those end markets bottom out and a recovery becomes more probable. A period of lower interest rates, coupled with bottoming out end markets, could lead
to a sharp re-rating of the company’s shares. In the meantime, we continue to monitor the situation closely.

Apple Inc. performed well in 2024, and given our zero weighting in this MAG7 stocks, it was a detractor. We do not believe the company is a Future Quality
investment and don't anticipate this view to change in the immediate future.

Market Outlook

Whether it's walking around the block with an empty suitcase (Colombia), throwing furniture out of the window (South Africa), or smashing pomegranates
(Greece), there are many strange and wonderful traditions across the world for seeing in the New Year.

In Scotland, we have first-footing’, a tradition that dates back to the time of the Norse invaders. After the stroke of midnight on New Year's Eve, people visit
the homes of friends and family, bringing gifts that symbolize prosperity, warmth, and good fortune, such as coal, shortbread, and perhaps a ‘wee dram’ of
whisky for good cheer.

For many Scottish families, first-footing serves as a symbolic fresh start—a way of looking forward to better times ahead. The symbolism is obvious - out with
the old and in with the new. In true Scottish style, first-footing can go on for a few days as all friends, neighbors, and family meet, explaining the extended
national holiday we get at the start of the year. But like the fireworks on Hogmanay, the merriment eventually fizzles out.

Across the globe, growth is scarce, and this scarcity has driven the ratings of those that can deliver. The premium for top-line growth is high, but so too is
skepticism about Al returns. The hyperscalers continue to deliver 30%+ FCF margins and even higher returns on capital, and, as demonstrated in 2024, the
opportunity cost of not investing in them is high. Price gains have been supported by earnings and cash flow growth, while higher-than-expected capex
spending has spurred a range of beneficiaries — software, semiconductor, power, and electrical companies, to name a few.

While some areas look extended, there are parts of the market that do look appealing. As demonstrated with our more recent investments — Trip.com and
Siemens Healthineers - the team is spending more time looking for and researching ideas outside the US than we have in the recent past. Another area of
interest is in defensive growth stocks, where relative valuations are reaching long-term lows. We have been adding to stocks like Coca-Cola over the year,
while Haleon, Cencora, and global caterer Compass Group also remain as top 10 active positions.

Although no one theme dominates the portfolio, what is common across our holdings is the ability of our companies to raise pricing when required and
continue to take market share. Our top 10 active positions in the fund reflect this. Only 2 have direct Al tailwinds — Meta and Amazon - while the others
operate in a multitude of sectors and regions, each expected to deliver improving returns while together offering a truly diverse set of future quality ideas.

As a team, we remain focused on stock selection as the key driver of alpha — the core of our success over the last 10 years. The 4 guiding principles of our
Future Quality philosophy will remain front and centre. Our focus on franchise quality and management quality allows us to look forward with optimism, whilst
balance sheet quality and valuation discipline provide comfort for when the fireworks start for all the wrong reasons. As stock pickers, rather than relying on
superstition, we look for answers through the companies we research and invest in, to be able to put our first - and best - foot forward. In that way, the start
of 2025 is no different from any other.
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Nikko AM Global Equity Fund - Class A USD
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Global Equity Fund - Class A USD was February 22, 2016. Fund returns provided relate to the performance of Share
Class A USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI
Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized.

Nikko AM Global Equity Fund - Class B USD
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Global Equity Fund - Class B USD was January 31, 2019. Fund returns provided relate to the performance of Share
Class B USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI
Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate has been applied
to recalculate the BM performance in the relevant denomination currency of the share/unit class.
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Nikko AM Global Equity Fund - Class B EUR
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Global Equity Fund - Class B EUR was January 31, 2019. Fund returns provided relate to the performance of Share
Class B EUR and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI
Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate has been applied
to recalculate the BM performance in the relevant denomination currency of the share/unit class.
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Nikko AM Global Equity Fund - Class A GBP = Fund (net of all fees)
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Global Equity Fund - Class A GBP was May 8, 2024. Fund returns provided relate to the performance of Share Class A
GBP and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI Total Return
Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate has been applied to recalculate
the BM performance in the relevant denomination currency of the share/unit class.
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Nikko AM Global EQUIty Fund - Class D GBP = Fund (net of all fees)
Rolling Returns as at 31 December 2024 Benchmark
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The inception date of the Nikko AM Global Equity Fund - Class D GBP was February 21, 2017. Fund returns provided relate to the performance of Share
Class D GBP and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI
Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate has been applied
to recalculate the BM performance in the relevant denomination currency of the share/unit class.

Nikko AM Global Equity Fund - Class P JPY

Rolling Returns as at 31 December 2024 = Fund (net of all fees)
% - Benchmark
45.00% 1 41 62%
40.00% -
35.00% -
0.97% 30.81% 30.77%
30.00% -
25.00% - 51.03%
18.49%
20.00% - 16.40% 16.95% 0 18.04% 18.02% ]
14.53% 15.30%
15.00% -
10.00% -
5.00% -
0.00%
2Y Slnce Inceptlon

The inception date of the Nikko AM Global Equity Fund - Class P JPY was April 1, 2016. Fund returns provided relate to the performance of Share Class P
JPY shares and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI Total
Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate has been applied to
recalculate the BM performance in the relevant denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Equity Fund (continued)

Nikko AM Global Equity Fund - Class P JPY Hedged = Fund (et of all fees)
Rolling Returns as at 31 December 2024
35.00% - = Benchmark

30.97% 30.77%

30.00% -

25.00% + 22.74%

20.00% -

15.00% - 14.56%
10.00% -

5.00% -

0.00% -

The inception date of the Nikko AM Global Equity Fund - Class P JPY Hedged was February 28, 2018. Fund returns provided relate to the performance of
Share Class P JPY Hedged shares and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns
are MSCI ACWI Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate
has been applied to recalculate the BM performance in the relevant denomination currency of the share/unit class.
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Nikko AM Global Equity Fund - Class U AUD
Rolling Returns as at 31 December 2024
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Since Inception

The inception date of the Nikko AM Global Equity Fund - Class U AUD was July 15, 2015. Fund returns provided relate to the performance of Share Class
U AUD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI Total
Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate has been applied to
recalculate the BM performance in the relevant denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Equity Fund (continued)

Nikko AM Global Equity Fund - Class PIl JPY
Rolling Returns as at 31 December 2024

45.00% ~

= Fund (net of all fees)
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41.18%
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The inception date of the Nikko AM Global Equity Fund - Class PIl JPY was June 30, 2021. Fund returns provided relate to the performance of Share Class
Pl JPY and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI Total
Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized. Externally/separately sourced FX rate has been applied to
recalculate the BM performance in the relevant denomination currency of the share/unit class.

Nikko AM Global Equity Fund - Class F USD
Rolling Returns as at 31 December 2024 = Fund (net of all fees)

30.00% - = Benchmark

25.42%

25.00% -

19.82%

20.00% - 9
17.49% 18.33%

The inception date of the Nikko AM Global Equity Fund - Class F USD was March 23, 2022. Fund returns provided relate to the performance of Share Class
F USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI Total
Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Equity Fund (continued)

Nikko AM Global Equity Fund - Class F SGD = Fund (net of all fees)
Rolling Returns as at 31 December 2024

14.00% - Benchmark

' 12.60%
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10.00% - 8.98%
8.17%
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6.00%
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The inception date of the Nikko AM Global Equity Fund - Class F SGD was May 14, 2024. Fund returns provided relate to the performance of Share Class
F SGD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI ACWI Total
Return Net Index (USD base). Returns for periods in excess of 1 year have been annualized.

SFD Regulation
The Sub-Fund promotes certain environmental and social characteristics within the meaning of article 8 of the SFD Regulation.

The Sub-Fund does not currently commit to make investments in Taxonomy Regulation aligned environmentally sustainable activities contributing to climate
change mitigation and/or climate change adaptation. It is however not excluded that the Sub-Fund may invest in underlying investments that contribute to
climate change mitigation and/or climate change adaptation.

In the selection of its investments, the Sub-Fund seeks to have: - Substantially lower carbon intensity relative to its benchmark; - No exposure to companies
contravening the UN Global Compact 106 principles; - No exposure to companies which face very severe controversies relating to the environment,
customers, labour rights, human rights or governance. The Sub-Fund will not invest in "tobacco" securities as defined by Global Industry Classification
Standards (GICS) or in companies exposed to controversial weapons.

Fund as at December 2024:
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

42.8 & Bl
- UN Global MNAM Resaarch
Compact Wery sevara”

Portfolio’s GHG intensity violations controversies

(T CO2E/$M Sales) 0.0% 0.0%

114.6 & v

WeapOons
Benchmark’s GHG intensity
(T CO2E/5M Sales) 0.0% 0.0%
Source: Sousrce: MSC] ESG MAM PR ch, 21 Dy 2004
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia ex-Japan Fund
Portfolio Review
The Fund returned 1.41% in 2024

Over the review period, the USD Class A of the Sub-Fund returned 1.41%, lagging the benchmark which returned 11.96% in USD terms. At the sector level,
positions in materials and utilities were the principal contributors to relative performance in 2024, while holdings in healthcare and financials were the biggest
drag on performance. At the country level, stock selection in India and Taiwan added the most value, while active holdings in China and the Philippines
detracted from relative performance.

Market Review
Asian equities advance in 2024

Asian equities rose in 2024, with the MSCI AC Asia ex Japan Index (Net Total Return) returning 12.0% in USD terms. Stocks in the region started the year
on a positive note amid expectations of interest rate cuts by the US Federal Reserve (Fed), optimism over the health of the global economy as well as
enthusiasm over the advent of artificial intelligence (Al) technology into the broader market. Equities rallied further into the second half of the year as eagerly-
anticipated rate reductions from the US Fed materialised, kicking off the start of an easing cycle worldwide. Towards the close of the period, investors did
however take some profits off the table as Donald Trump’s US presidential election victory raised the spectre of further global trade disputes in the days
ahead. Slowing growth in Mainland China also remained an area of concern. Although Beijing attempted to address this with a range of policy measures,
investors ultimately decided that not enough was being done to help the economy there.

Within the region, Taiwan, Singapore and Malaysia were the best performers (as measured by the MSCl indices in USD terms), while South Korea, Indonesia
and the Philippines lagged.

Taiwan, China and Hong Kong advance while South Korea retreats

In North Asia, the Taiwan market (+34.4%) led gains, finishing the year on a robust note as healthy demand for Al-related hardware and applications lifted
the island’s technology-heavy bourse. China was next on the list, rising 19.4% as investors cheered a slew of government measures to tackle slowing growth,
rising youth unemployment and bolster confidence in the struggling financial and property segments. Hong Kong shares pared some gains to settle 0.1%
higher for the year. Investors turned risk averse as concerns over the health of the local and mainland economies resurfaced.

Conversely, South Korean equities (-23.4%) trailed the region as political drama, tepid global demand and the prospect of more potential trade tariffs from a
Trump presidency dented investor sentiment. In December, President Yoon Suk Yeol dramatically declared martial law before reversing the decision hours
later. The Bank of Korea (BOK) trimmed its 2025 GDP growth forecast to 1.9% and cut its benchmark interest rate by a quarter-percentage point in an
unexpected back-to-back easing following October’s policy pivot.

ASEAN markets’ performance mixed; Singapore outperforms region

Singapore (+32.3%) led gains among the ASEAN member countries as policy continuity from the newly appointed prime minister and moves to increase
stock market liquidity assured investors the economy was in good hands. Moreover, the city-state raised its growth forecast for 2024 to around 3.5%, with
the economy recovering faster than anticipated. The Malaysian market finished 20.7% higher amid bullish sentiment on its growth prospects. Thailand added
1.3% for the period on expectations for a more stable political environment with the appointment of a new prime minister, Paetongtarn Shinawatra, the head
of the ruling Pheu Thai party. Indonesian stocks (-12.9%) were the worst performers in the bloc amid concerns over slowing growth and a more fractious
global trading environment following Trump’s presidential election win. The country elected a new president ex-army general Prabowo Subianto into office
over the period. Similarly, the Philippines declined 0.7% as investors feared more mercantilist policies from the second Trump administration.

Indian stocks end in green

Indian share markets (+11.2%) settled higher in the period. One of the key factors which helped lift market sentiment was policy continuity with the re-election
of Narendra Modi as prime minister for a third term, albeit as part of a coalition. Another was that the first budget under the new government included a
narrower fiscal deficit target, spending on infrastructure, and moves to boost employment. To combat a widening trade deficit, the authorities also unveiled
measures to lower ocean freight costs, increase the supply of shipping containers, speed up export procedures and reduce port congestion.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia ex-Japan Fund (continued)
Market Outlook and Strategy
Trump'’s tariff threats priced into Chinese equities

Market volatility has increased at the start of the year due to the unpredictable nature of Trump's protectionist policies and the possibility of tariff-based trade
wars. Despite concerns about the impact of such punitive measures on emerging markets, historical data shows that during his first term, China outperformed
the S&P 500 and other beneficiaries of the "China plus one" strategy. This time, Chinese equities already reflect a higher risk premium for trade disruptions.
Investing in companies with sound management and adaptability is crucial for mitigating risks and seizing opportunities. In China, opportunities lie in self-
sufficiency and industries that have consolidated, where pricing power is improving. We also keep a watchful eye on counteracting policy in China this year,
where consumption could play a much more significant role in propping up growth.

DeepSeek breakthrough paves way for more economical Al

The rapid rise in popularity of DeepSeek, a Chinese Al company that develops open-weight large language models (LLMs) also significantly contributed to
market volatility. The introduction of the low-cost Al model may cause a recalibration of capital expenditures and has initiated a shift towards a more cost
efficient, scalable, and accessible Al landscape. It also presents the opportunity for more Chinese companies to adopt cutting-edge technologies without
prohibitive capital allocation towards Al projects.

Eyeing quality names amid Indian market correction

India remains a compelling long-term investment opportunity despite short-term challenges. The Indian rupee is expected to further weaken after hitting a
new low earlier this year, on expectations of interest rate cuts to lift economic growth. Supportive consumption policies and structural reforms will likely enable
Indian companies to recover in the year ahead. We see the current correction as a healthy one, which hopefully brings the opportunity to invest in some high-
quality companies and much more reasonable valuations.

Korean market volatility presents opportunity to buy quality stocks

South Korea's recent political turmoil, characterised by leadership instability and public protests, has led to increased volatility in its equity market and has
sidelined the “Value-Up” programme. Investors are cautious as political uncertainty affects economic policies and investor confidence, resulting in fluctuating
stock prices and a slowdown in capital inflows. Many Korean presidents have historically been impeached or incarcerated, but some Korean companies still
continue to grow globally and deliver good returns. The political turmoil presents an opportunity to select good companies at lower valuations. Together with
Taiwan, these countries and stock markets are among the most sensitive to trade disruption, and we observe several portfolio companies already adapting
to limit those risks.

ASEAN economies poised to benefit from “China plus one” diversification strategy

Buoyed by expectations of lower rates and structural reforms, ASEAN has outperformed the US and Asia ex-Japan markets since mid-2024 and trails China
only narrowly. While easing interest rates would be a large tailwind, we find enough fundamental change to attract us regardless of the direction of interest
rates. Under the Trump administration, we anticipate added impetus for "China plus one," as manufacturers—including those from China—continue to seek
low-cost and low-tariff production locations. This will continue to benefit most ASEAN countries. China, as a counterweight to American policy may also direct
and look to its private companies to increase outward direct investment (ODI), with the aim of fostering better trading relationships with its neighbours.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia ex-Japan Fund (continued)

Nikko AM Asia Ex-Japan Fund - Class A USD
Rolling Returns as at 31 December 2024
15.00% -

= Fund (net of all fees)
= Benchmark

11.96%

10.00% - 8.93%

7.21%

2.57% 2.00% .
0.26% 0.53%
ey B C_mm EEES
1.59%

5.00% -

0.00% - T

-5.00% - -2.52%

-10.00% -
-9.81%

-15.00% -
1Yr 2Yr 3Yr 5Yr 7Yr Since Inception

The inception date of the Nikko AM Asia Ex-Japan Fund - Class A USD was February 22, 2016. Fund returns provided relate to the performance of Share
Class A USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI AC Asia
Ex Japan Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualised.

Nikko AM Asia Ex-Japan Fund - Class B USD = Fund (net of all f
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The inception date of the Nikko AM Asia Ex-Japan Fund - Class B USD was January 31, 2019. Fund returns provided relate to the performance of Share Class
B USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI AC Asia Ex Japan
Total Return Net Index (USD base).
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia ex-Japan Fund (continued)

Nikko AM Asia Ex-Japan Fund - Class B EUR = Fund (net of all fees)
Rolling Returns as at 31 December 2024
= Benchmark
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The inception date of the Nikko AM Asia Ex-Japan Fund - Class B EUR was January 31, 2019. Fund returns provided relate to the performance of Share
Class B EUR and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI AC Asia
Ex Japan Total Return Net Index (USD base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant
denomination currency of the share/unit class.

Nikko AM Asia Ex-Japan Fund - Class D EUR
Fund t of all fi
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The inception date of the Nikko AM Asia Ex-Japan Fund - Class D EUR was November 9, 2016. Fund returns provided relate to the performance of Share
Class D EUR and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI AC Asia
Ex Japan Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualised. Externally/separately sourced FX rate has been
applied to recalculate the BM performance in the relevant denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia ex-Japan Fund (continued)
Nikko AM Asia Ex-Japan Fund - Class D GBP
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Asia Ex-Japan Fund - Class D GBP was November 24, 2020. Fund returns provided relate to the performance of Share
Class D GBP and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI AC Asia
Ex Japan Total Return Net Index (USD base). Returns for periods in excess of 1 year have been annualised. Externally/separately sourced FX rate has been
applied to recalculate the BM performance in the relevant denomination currency of the share/unit class.

Nikko AM Asia Ex-Japan Fund - Class U SGD = Fund (net of all fees)
Rolling Returns as at 31 December 2024 = Benchmark
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The inception date of the Nikko AM Asia Ex-Japan Fund - Class U SGD was April 1, 2020. Fund returns provided relate to the performance of Share Class
U SGD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are MSCI AC Asia Ex
Japan Total Return Net Index (USD base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant
denomination currency of the share/unit class. Returns for periods in excess of 1 year have been annualized.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Value Fund
Market Review
The Japanese stock market ended 2024 higher than at the start of the period.

Equities saw sharp gains in the first half of the year amid further depreciation in the yen against the US dollar, which was prompted by a correction to an
excessive plunge in US long-term yields reflecting robustness in the US economy and sticky inflation. Strong corporate earnings, progress in governance
improvements and the normalization of monetary policy as Japan moves to overcome deflation also helped to drive the market higher. Japanese equities
saw historic levels of volatility in early August. This reflected an additional interest rate hike by the Bank of Japan (BOJ) and subsequent hawkish comments
by BOJ Governor Kazuo Ueda as well as fears of a hard landing by the US economy. However, this was followed by statements by BOJ policymakers
intended to take into account the impact on financial markets, a series of share buybacks announced by companies that saw the sharp fall in stock prices as
an opportunity to do so, and expectations that the US economy would experience a soft landing. These positives trimmed the downward movement seen in
the market. The US Federal Reserve Board began to cut interest rates, which strengthened expectations that rate levels would support the US economy. In
addition, Japan’s ruling coalition retained power in an election held in October, albeit as a minority government, and the resulting policy continuity brought a
certain degree of assurance to the equity market. At the same time, Donald Trump’s victory in the US presidential election led to a rise in long-term US
interest rates due to rising policy uncertainty and strengthened the US dollar against the yen. The TOPIX (with dividends) rose by 20.5%, posting a return
exceeding 20% for the second straight year. This made the Japanese market second only to the US market, which is seen as a powerhouse among major
equity markets given that it is driven by NVIDIA and other generative Al-related stocks.

Performance Review
The Class A JPY fund returned 24.71  during the period.

Stocks contributing to fund performance relative to the benchmark included portfolio names Kawasaki Heavy Industries, Japan Steel Works and Sumitomo
Mitsui Financial Group in the first half of the period, and portfolio holdings Kawasaki Heavy Industries, Musashi Seimitsu Kogyo and Japan Steel Works in
the second half of the period. Stocks that performed robustly throughout the year included defense-related stocks, which benefitted from a focus on national
security, as well as banking stocks in view of Japan’s return to an environment with interest rates. In addition, electric power-related names benefitted from
an expected increase in electricity demand in line with the spread of generative Al. Stocks that detracted from fund performance versus the benchmark in
the first half of the year included Tokio Marine Holdings, which was not in the portfolio, and the portfolio name Nippon Telegraph and Telephone. In the
second half of the period, stocks including the portfolio name SUMCO as well as Recruit Holdings, which was not in the portfolio, negatively impacted
performance relative to the benchmark.

Changes we made to the portfolio included selling stocks such as Snow Peak, for which a management buyout was announced, and ASICS, whose share
price rose significantly as it posted record profits after successfully implementing structural reforms. We also reduced the weightings of names that had
become less undervalued in relative terms due to stock price rises. In terms of names whose share price levels we deemed to be undervalued based on their
valuations and non-financial values, we mainly purchased stocks we expect to become less undervalued in the future as a result of structural changes.

Market Outlook

With headwinds against governing regimes becoming more apparent globally due to widening inequalities stoked by inflation, political uncertainty is
increasing. In particular, the Trump administration’s “America first” additional tariffs have increased market volatility. We are closely monitoring the impact of
the accelerating fragmentation that underlies such actions on the global economy. We see the tariffs not as the administration’s end purpose but as a means
to strengthen its crackdown on illegal immigration and drug inflows. Even so, we are concerned about the risk of a trade war and the impact higher import
prices could have on the US economy, inflation and monetary policy. As a result, we expect the next approximately six months to be more of a stage on the
way to the next phase of growth. At the same time, we see the Japanese economy to be undergoing a process of structural change given steady progress
in overcoming deflation and improving corporate governance. It will take time for corporate earnings to fully reflect differences in management strategies
aimed at improving medium- and long-term profitability, such as investment in human capital and areas of competitive advantage, forward-looking innovative
research and development, and mergers and acquisitions. However, we will look beyond cyclical downturns to closely examine the fundamental changes
companies are undergoing. This will enable us to invest in companies that are transforming themselves to improve their corporate value from a medium- to
long-term perspective.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Value Fund (continued)

Nikko AM Japan Value Fund - Class A JPY = Fund (net of all fees)
Rolling Returns as at 31 December 2024 = Benchmark
30.00% -
26.01%
24.71%

24.30%

25.00% -

20.45%

20.00% -
17.02%
14.65% 14.91%
15.00% - 12.78%
1.54%
10.00% 10.06%

10.00% -

- II I
0.00% -

Since Inception

The inception date of the Nikko AM Japan Value Fund - Class A JPY was February 1, 2016. Fund returns provided relate to the performance of Share
Class A JPY and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year
have been annualized. Benchmark returns are TOPIX Total Return Gross Index (JPY base)

Nikko AM Japan Value Fund - Class A GBP
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Japan Value Fund - Class A GBP was March 30, 2017. Fund returns provided relate to the performance of Share Class
A GBP and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year have
been annualised. Benchmark returns are TOPIX Total Return Gross Index (JPY base). Externally/separately sourced FX rate has been applied to
recalculate the BM performance in the relevant denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Value Fund (continued)

Nikko AM Japan Value Fund - Class A USD Hedged ® Fund (net of all fees)
Rolling Returns as at 31 December 2024 = Benchmark
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The inception date of the Nikko AM Japan Value Fund - Class A USD Hedged was January 4, 2024. Fund returns provided relate to the performance of
Share Class A USD Hedged and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in
excess of 1 year have been annualised. Benchmark returns are TOPIX Total Return Gross Index (JPY base). Externally/separately sourced FX rate has
been applied to recalculate the BM performance in the relevant denomination currency of the share/unit class.

Nikko AM Japan Value Fund - Class B EUR
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM Japan Value Fund - Class B EUR was January 31, 2019. Fund returns provided relate to the performance of Share Class
B EUR and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are TOPIX Total Return
Gross Index (JPY base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant denomination currency
of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Value Fund (continued)

Nikko AM Japan Value Fund - Class B USD = Fund (net of all fees)
Rolling Returns as at 31 December 2024 Benchmark
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The inception date of the Nikko AM Japan Value Fund - Class B USD was January 19, 2023. Fund returns provided relate to the performance of Share Class
B USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are TOPIX Total Return
Gross Index (JPY base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant denomination currency
of the share/unit class.

Nikko AM Japan Value Fund - Class B USD Hedged = Fund (net of all fees)
Rolling Returns as at 31 December 2024
Benchmark
35.00% -
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30.00% A 28.78%
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000% T - T T T 1
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-5.00% -
1 Mth 6 Mths 9 Mths 1Yr Since Inception

The inception date of the Nikko AM Japan Value Fund - Class B USD Hedged was January 19, 2023. Fund returns provided relate to the performance of
Share Class B USD Hedged and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are
TOPIX Total Return Gross Index (JPY base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant
denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Value Fund (continued)

Nikko AM Japan Value Fund - Class B SGD
Rolling Returns as at 31 December 2024
16.00% -

14.00% -
12.00% -
10.00% -
8.00% -

6.00% A 4.80%

3.29%
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14.42%
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8.03%

-0.62%
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-2.00% - -1.20%

6 Mths 9 Mths

1Yr

Since Inception

The inception date of the Nikko AM Japan Value Fund - Class B SGD was January 19, 2023. Fund returns provided relate to the performance of Share Class
B SGD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are TOPIX Total Return
Gross Index (JPY base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant denomination currency

of the share/unit class.

Nikko AM Japan Value Fund - Class B SGD Hedged
. F f all f
Rolling Returns as at 31 December 2024 = Fund (net of all fees)
Benchmark
35.00% -
) 29.32%

30.00% 1 27.11%

25.00% -
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15.00% - 1 359 3.04%

. (o]
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The inception date of the Nikko AM Japan Value Fund - Class B SGD Hedged was January 19, 2023. Fund returns provided relate to the performance of
Share Class B SGD Hedged and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are
TOPIX Total Return Gross Index (JPY base). Externally/separately sourced FX rate has been applied to recalculate the BM performance in the relevant

denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Value Fund (continued)

Nikko AM Japan Value Fund - Class D GBP = Fund (net of all fees)
Rolling Returns as at 31 December 2024

Benchmark
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0,
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The inception date of the Nikko AM Japan Value Fund - Class D GBP was February 6, 2018. Fund returns provided relate to the performance of Share Class
D GBP and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of 1 year have
been annualised. Benchmark returns are TOPIX Total Return Gross Index (JPY base). Externally/separately sourced FX rate has been applied to recalculate
the BM performance in the relevant denomination currency of the share/unit class.

Nikko AM Japan Value Fund - Class D GBP Hedged = Fund (net of all fees)
Rolling Returns as at 31 December 2024 Benchmark
35.00% -

31.38%
29.50%
30.00% -
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The inception date of the Nikko AM Japan Value Fund - Class D GBP Hedged was February 6, 2018. Fund returns provided relate to the performance of
Share Class D GBP and are presented net of investment management fees, trading commissions and administrative fees. Returns for periods in excess of
1 year have been annualised. Benchmark returns are TOPIX Total Return Gross Index (JPY base). Externally/separately sourced FX rate has been applied
to recalculate the BM performance in the relevant denomination currency of the share/unit class.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Disruptive Innovation Fund
Current Market Review

U.S. equities appreciated after the US election raised expectations for reduced regulatory and tax burdens. According to ARK, significant near-term
government actions—including deregulation, the efforts to increase government efficiency, a change in the SEC's attitude toward digital assets, and the
FTC's more open stance on mergers and acquisitions—will create profound opportunities for innovation, particularly in autonomous mobility, multiomics, and
digital assets.

While the consensus forecast is for a soft landing, ARK still expects that a loss of pricing power will force corporations to curb employment, perpetuating the
rolling recession that began in the spring of 2022 when the US Federal Reserve started hiking interest rates.

Performance Review
For the year ending December 31, 2024, the Disruptive Innovation UCITs fund returned 13.82% in USD terms net of fees for Class A USD.

Despite a strong rally in the fourth quarter, the Disruptive Innovation UCITs fund underperformed the broad-based equity indices during the year. During the
period the largest sector weights were in the Information Technology, Health Care, and Communication Services sectors. The portfolio had no exposure to
the Consumer Staples, Energy, Real Estate, or Utilities sectors. During the period the top contributors to performance include a data integration and analytics
software platform company, an Al company that sells electric vehicles, energy storage products, and autonomous driving solutions, and a trading platform
for stocks, ETFs, options, and cryptocurrencies. Stocks that contributed negatively to performance include a biotech company that designs and manufactures
gene sequencing technology used in scientific research, a gaming development platform, and a company that provides a suite of robotic process automation
products.

Market Outlook

While the Fed focused on raising interest rates to squelch inflation, the bond market was signaling deeper trouble, as the yield curve inverted from +159
basis points in March 2021 to -108 in July 2023—levels last seen in the early 1980s—only to reverse into a bear steepening phase in 2024, suggesting that
both growth and inflation might undershoot expectations.

After geopolitical turmoil, inventory hoarding, and government spending spurred a year-over-year spike in CPI inflation to 9.1% in 2022, it has dropped since
then, aided by good, bad, and cyclical deflationary forces. Around the time the Fed paused rate hikes, ChatGPT highlighted the kinds of transformative
innovation likely to turbocharge that deflationary trend. Over the next five to ten years, disruptive technologies—spanning robotics, energy storage, Al,
blockchain, and multiomics sequencing—are likely to converge, potentially jumpstarting powerful waves of growth that will reshape the macroeconomic
landscape.

In ARK’s view, history will show that inflation—initially triggered by supply shocks—was transitory and evolved into disinflation, then ultimately deflation.
Consequently, interest rates are likely to surprise on the low side of expectations, broadening the equity rally from a narrow subset of stocks and reinforcing
the need for diversified Al investments. If ARK is correct that the most important Al investment opportunities are associated with “disruptive innovation,” then
the winners and losers are likely to be surprising, resulting in a more diverse set of winners to which current equity market concentration should give way.

Nikk.o AM ARK Disruptive Innovation Fund - Class A USD = Fund (net of all fees)
Rolling Returns as at 31 December 2024 Benchmark
50.00% -
38.56%
40.00% -
30.00% -
[
20,009, 18.67% 1.20%
. 0 0,
13.82% 11.17% 10.42%
0, 4 . 9
10.00% . 6.34% 3.65% 3.52%
OOO% T T T - T - 1
-10.00% - .
-20.00% - -13.63%
1Yr 2Yr 3Yr 5Yr Since Inception

The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class A USD was August 29, 2018. Fund returns provided relate to the performance of
Share Class A USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the MSCI
World Total Return Net Index.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Disruptive Innovation Fund (continued)

Nikko AM ARK Disruptive Innovation Fund - Class A JPY
Rolling Returns as at 31 December 2024 = Fund (net of all fees)
60.00% - = Benchmark
51.19%
50.00% -
40.00% -
32.29% 32.28%
30.00% | 26.82%
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-10.00% - 4.22%
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class A JPY was June 28, 2019. Fund returns provided relate to the performance of
Share Class A JPY and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the MSCI
World Total Return Net Index (in JPY).

Nikko AM ARK Disruptive Innovation Fund - Class B USD
Rolling Returns as at 31 December 2024 = Fund (net of all fees)
50.00% - = Benchmark
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class B USD was January 31, 2019. Fund returns provided relate to the performance
of Share Class B USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Disruptive Innovation Fund (continued)

Nikko AM ARK Disruptive Innovation Fund - Class B EUR

Rolling Returns as at 31 December 2024 = Fund (net of all fees)
50.00% - = Benchmark
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class B EUR was January 31, 2019. Fund returns provided relate to the performance
of Share Class B EUR and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index (in EUR).

Nikko AM ARK Disruptive Innovation Fund - Class B SGD

Rolling Returns as at 31 December 2024 m Fund (net of all fees)
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class B SGD was July 26, 2019. Fund returns provided relate to the performance of
Share Class B SGD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the MSCI
World Total Return Net Index (in SGD).
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Disruptive Innovation Fund (continued)
Nikko AM ARK Disruptive Innovation Fund - Class D GBP

Rolling Returns as at 31 December 2024 = Fund (net of all fees)
40.00% - 35.69% = Benchmark
30.00% -
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class D GBP was September 25, 2020. Fund returns provided relate to the performance
of Share Class D GBP and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index (in GBP).

Nikko AM ARK Disruptive Innovation Fund - Class D EUR
Rolling Returns as at 31 December 2024 = Fund (net of all fees)
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class D EUR was November 6, 2020. Fund returns provided relate to the performance
of Share Class D GBP and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index (in EUR).
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Disruptive Innovation Fund (continued)

Nikko AM ARK Disruptive Innovation Fund - Class D USD = Fund (net of all f
Rolling Returns as at 31 December 2024 und (net of all fees)
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0,
40.00% - 38.47%
30.00% -
, 18.67%
20.00% - 13.76% 14.45%
10.00% - .. 6.34%
0.00% 1 —
-2.77%
-10.00% -
20.00% - -13.68%
1Yr 2Yr 3Yr Since Inception

The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class D USD was June 26 , 2020. Fund returns provided relate to the performance of
Share Class D USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the MSCI
World Total Return Net Index.

Nikko AM ARK Disruptive Innovation Fund - Class U AUD = Fund (net of all fees)
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class U AUD was August 30, 2018. Fund returns provided relate to the performance
of Share Class U AUD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index (in AUD).
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Disruptive Innovation Fund (continued)

Nikko AM ARK Disruptive Innovation Fund - Class U NZD
Rolling Returns as at 31 December 2024 = Fund (net of all fees)
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The inception date of the Nikko AM ARK Disuptive Innovation Fund - Class U NZD was September 16, 2019. Fund returns provided relate to the performance
of Share Class U NZD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index (in NZD).

SFDR disclosure

Categorized as Article 6 fund.

The investment manager identifies, analyses and integrates sustainability risks in its investment decision making process as it considers that this integration
could help to enhance long-term risk adjusted returns for investors, in accordance with the investment objectives and policies of the Sub-Fund. The Sub-
Fund however does not promote any environmental or social characteristics, does not have a sustainable investment objective and investments underlying
this financial product do not take into account the EU criteria for environmentally sustainable economic activities.

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Positive Change Innovation Fund

Current Market Review

U.S. equities appreciated after the US election raised expectations for reduced regulatory and tax burdens. According to ARK, significant near-term
government actions—including deregulation, the efforts to increase government efficiency, a change in the SEC's attitude toward digital assets, and the
FTC's more open stance on mergers and acquisitions—will create profound opportunities for innovation, particularly in autonomous mobility, multiomics, and
digital assets.

While the consensus forecast is for a soft landing, ARK still expects that a loss of pricing power will force corporations to curb employment, perpetuating the
rolling recession that began in the spring of 2022 when the US Federal Reserve started hiking interest rates.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Positive Change Innovation Fund (continued)
Performance Review
For the year ending December 31, 2024, the Positive Change Innovation UCITs fund returned 5.98% in USD terms net of fees for Class A USD.

Despite a strong rally in the fourth quarter, the Positive Change Innovation UCITs fund underperformed the broad-based equity indices during the year.
During the period the largest sector weights were in Health Care, Financials, and the Information Technology sectors. The portfolio had no exposure to the
Consumer Staples, Real Estate, or Utilities sectors. During the period the top contributors to performance include an Al company that sells electric vehicles,
energy storage products, and autonomous driving solutions, a trading platform for stocks, ETFs, options, and cryptocurrencies, and a leading cryptocurrency
exchange platform. Stocks that contributed negatively to performance include a biotech company that designs and manufactures gene sequencing technology
used in scientific research, a genetic sequencing company, and a company that provides a suite of robotic process automation products.

Market Outlook

While the Fed focused on raising interest rates to squelch inflation, the bond market was signaling deeper trouble, as the yield curve inverted from +159
basis points in March 2021 to -108 in July 2023—levels last seen in the early 1980s—only to reverse into a bear steepening phase in 2024, suggesting that
both growth and inflation might undershoot expectations.

After geopolitical turmoil, inventory hoarding, and government spending spurred a year-over-year spike in CPI inflation to 9.1% in 2022, it has dropped since
then, aided by good, bad, and cyclical deflationary forces. Around the time the Fed paused rate hikes, ChatGPT highlighted the kinds of transformative
innovation likely to turbocharge that deflationary trend. Over the next five to ten years, disruptive technologies—spanning robotics, energy storage, Al,
blockchain, and multiomics sequencing—are likely to converge, potentially jumpstarting powerful waves of growth that will reshape the macroeconomic
landscape.

In ARK's view, history will show that inflation—initially triggered by supply shocks—was transitory and evolved into disinflation, then ultimately deflation.
Consequently, interest rates are likely to surprise on the low side of expectations, broadening the equity rally from a narrow subset of stocks and reinforcing
the need for diversified Al investments. If ARK is correct that the most important Al investment opportunities are associated with “disruptive innovation,” then
the winners and losers are likely to be surprising, resulting in a more diverse set of winners to which current equity market concentration should give way.

Nikko AM ARK Positive Change Innovation Fund - Class A USD
Rolling Returns as at 31 December 2024 = Fund (net of all fees)
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The inception date of the Nikko AM ARK Positive Change Innovation Fund - Class A USD was June 30, 2021. Fund returns provided relate to the performance
of Share Class A USD and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Positive Change Innovation Fund (continued)

Nikko AM ARK Positive Change Innovation Fund - Class D GBP = Fund (net of all fees)
Rolling Returns as at 31 December 2024
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The inception date of the Nikko AM ARK Positive Change Innovation Fund - Class D GBP was June 30, 2021. Fund returns provided relate to the performance
of Share Class D GBP and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the
MSCI World Total Return Net Index (in GBP).

Nikko AM ARK Positive Change Innovation Fund - Class P JPY m Fund (net of all fees)
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The inception date of the Nikko AM ARK Positive Change Innovation Fund - Class P JPY was April 26, 2021. Fund returns provided relate to the performance
of Share Class P JPY and are presented net of investment management fees, trading commissions and administrative fees. Benchmark returns are the MSCI
World Total Return Net Index (in JPY).
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM ARK Positive Change Innovation Fund (continued)
SFDR disclosure

The Positive Change Innovation UCITs fund promotes environmental and social characteristics within the meaning of Article 8 of the SFD Regulation but
does not have a sustainability investment objective. The ability of a company to deliver positive environmental and/or social impact through innovation is
assessed by dimensioning the impact that their rapid technological progress could have on accelerating progress towards the United Nations Sustainable
Development Goals ("UN SDGs"), which have been categorized into four broad global sustainable ambitions:

1. Economic Convergence: No Poverty, Zero Hunger, Reduced Inequalities, Partnership for the Goals, Peace, Justice and Strong Institutions.

2. Healthy Economic Growth: Decent Work and Economic Growth, Good Health and Well-being, Responsible Consumption and Production, Gender
Equality.

3. Environmental Action: Affordable and Green Energy, Climate Action, Life Below Water, Life on Land.

4. Infrastructure for the Future: Industry, Innovation and Infrastructure, Sustainable Cities and Communities, Clean Water and Sanitation, Quality Education.

The weights of these elements in the Positive Change Innovation fund as of 12/31/24 are below. Please note the element breakdown is based on model
portfolio weights and may vary slightly from the actual portfolio weights.

Element Weight (%)
Healthy Economic Growth 34.7%
Economic Convergence 32.8%
Infrastructure for the Future 18.2%
Environmental Action 14.2%

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Cash Rich Equity Fund*
Market Review
The Japanese stock market ended the the period higher than at the start of the period.

Japanese equities saw some downward pressure from factors such as uncertainty in the domestic political outiook ahead of Japan’s House of Representatives
election as well as deteriorating investor sentiment due to the US president-elect's announcement of plans to hike tariffs for China, Canada, and Mexico.
However, equities were lifted by positives including the US Federal Reserve Board (FRB) Chair's acknowledgement that the US economy was generally
robust in a speech, speculation that the Government Pension Investment Fund would increase the ratio of Japanese stocks in its assets under management
after it announced a rise in its yield target, and the prospect of slower interest rate cuts by the FRB. Equities were also buoyed by anticipation over strong
earnings by exporters after receding expectations for additional interest rate hikes by the Bank of Japan caused the yen to weaken further against the US
dollar. As a result, the Japanese stock market ended the period higher.

Performance Review
The Class A JPY fund has returned 2.40% since its launch (October 4, 2024).

Holdings in Makino Milling Machine and THK contributed to performance compared to the benchmark. At the same time, stocks including portfolio names
Tsuburaya Fields Holdings and Shin-Etsu Chemical negatively impacted performance.

The portfolio was constructed by including the stocks of firms with comparatively strong capital and financial positions, such as companies that have relatively
liquid assets considering their industry, as well as the stocks of firms that are likely to use their surplus cash for business growth or shareholder return
measures. Care was taken to select stocks that were undervalued at the time of inclusion.

Market Outlook

Although equities were supported by gains in the US market and further yen depreciation, they also faced topside resistance from factors including anxiety
over the policies of Donald Trump, the US president-elect. As a result, the market was rangebound. In the short term, stock market volatility is expected to
increase at times in response to developments including economic and trade policies introduced by the Trump administration, monetary policy in the US and
Japan, and geopolitical risks. However, we expect the underlying tone of stock price movements to be strong. This is partly in view of ongoing moves to
increase shareholder returns given strong overall progress in corporate earnings. In addition, we expect the impact of tariff hikes to be limited by developments
such as the diversification of supply chains by Japanese companies. Looking ahead to the medium term, we believe that the market will maintain its upward
trajectory given that Japanese companies are shifting to a greater emphasis on capital efficiency in their business management, for example through further
business structure reforms, by selling off more cross-shareholdings, and by focusing more on growth investment and shareholder returns.

* NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Cash Rich Equity Fund commenced operations on September 27,2024.
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NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Cash Rich Equity Fund* (continued)

In our view, stocks are also likely to benefit as the Japanese economy continues to shake off deflation on the back of rising prices and wages. Given that the
fund invests in the stocks of undervalued names with relatively large holdings of cash and other assets that can be converted into cash with comparative
ease, one of its characteristics is its inability to invest in companies that have high debt levels and are therefore highly sensitive to economic trends. The fund
will continue to invest in companies that are likely to use their extensive cash holdings as well as the cash flows they generate to expand their business,
improve efficiency or provide returns to shareholders. In order to ensure that investments are made when these stocks are at undervalued levels, we will
continue to focus on details such as changes in the earnings trends and management policies of individual companies.

* NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Cash Rich Equity Fund commenced operations on September 27,2024.
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Audit report

To the Shareholders of
NIKKO AM GLOBAL UMBRELLA FUND

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of NIKKO AM GLOBAL UMBRELLA FUND (the “Fund”) and of each of its sub-funds as at
31 December 2024, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 31 December 2024;

the combined statement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of the sub-funds for the year then ended;

the securities portfolio as at 31 December 2024; and

the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

46



]

pwec

conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 29 April 2025
Represented by

Martin Wais
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NIKKO AM GLOBAL UMBRELLA FUND

Statement of Net Assets as at December 31, 2024

Combined Statement NIKKO AM GLOBAL NIKKO AM GLOBAL
UMBRELLA FUND - Nikko § UMBRELLA FUND - Nikko
AM Global Green Bond AM Asia Credit Fund
Fund
Notes
Assets

Investment in securities at cost 3d 6,576,681,634.55 30,439,643.63 13,550,533.72
Unrealised appreciation / (depreciation) on securities (297,904,138.66) 478,216.99 (450,168.32)
Investment in securities at market value 6,278,777,495.90 30,917,860.62 13,100,365.40
Cash at bank 3c 90,558,522.71 624,479.14 396,844.40
Receivable on fund shares sold 1,277,807.20 - -
Receivable on withholding tax reclaim 146,437.80 - -
Net unrealised appreciation on forward foreign exchange contracts 3h 878,949.79 - -
Dividends and interest receivable 3e 1,924,882.58 326,405.83 165,356.41
Prepaid expenses and other assets 3,902.57 - -
Reimbursement from Management Company 9 253,450.47 31,421.53 36,033.71
Total assets 6,373,821,449.02 31,900,167.12 13,698,599.92

Liabilities
Bank overdraft 3c 878.53 33.42 -
Accrued expenses 12 5,154,012.35 68,457.65 44,955.07
Payable for investment purchased 4,256,650.47 - -
Payable on fund shares repurchased 29,928,758.24 - -
Net unrealised depreciation on forward foreign exchange contracts 3h 465,699.30 5,164.95 -
Interests payable 12,290.48 0.68 -
Total liabilities 39,818,289.37 73,656.70 44,955.07
Net assets at the end of the period / year 6,334,003,159.65 31,826,510.42 13,653,644.85

The accompanying notes are an integral part of these financial statements.



NIKKO AM GLOBAL UMBRELLA FUND

Statement of Net Assets as at December 31, 2024

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Global Equity Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Asia ex-Japan Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Japan Value Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM ARK Disruptive
Innovation Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM ARK Positive Change

Innovation Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Japan Cash-Rich
Equity Fund *

807,617,823.53 21,275,350.43 28,025,516,180.00 2,888,745,366.23 2,609,796,501.77 4,232,796,106.00
136,547,189.71 2,234,465 91 6,782,501,180.00 (20,405,909.97) (459,834,611.39) 58,196,994.00
944,165,013.24 23,509,816.34 34,808,017,360.00 2,868,339,456.26 2,149,961,890.38 4,290,993,100.00
20,881,532.57 1516,720.57 270,124,266.00 40,201,463.09 24,574,183.03 87,149,918.00
648,213.56 - 3,244,546.00 608,948.92 - -
5,338.54 - - - 141,099.26 -

- - 128,328,278.00 34,489.62 27,9207 -

363,863.85 38,762.38 48,397,672.00 377,766.73 280,945.40 10,031,972.00

- - - - 3,902.57 -

67,621.32 56,915.08 5,050,510.71 9,112.00 - 3,176,372.00
966,131,583.08 25,122,214.37 35,263,162,632.71 2,909,661,236.62 2,174,989,940.81 4,391,351,362.00
- - 132,818.00 - - -

747 412.44 225,544.16 36,434,028.00 2,289,991.79 1532,156.19 2,148,230.00
4,229,582.65 27,067.82 - - - -
1,338,959.32 - 27,784,580.00 19,874,148 81 8,538,859.61 -
460,534.35 - - - - -
2,004.77 - 471,896.00 3,465.68 3,438.57 59,431.00
6,778,493.53 252,611.98 64,823,322.00 22,167,606.28 10,074,454.37 2,207,661.00
959,353,089.55 24,869,602.39 35,198,339,310.71 2,887,493,630.34 2,164,915,486.44 4,389,143,701.00

*NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Cash-Rich Equity Fund commenced operations on September 27, 2024.

The accompanying notes are an integral part of these financial statements.



NIKKO AM GLOBAL UMBRELLA FUND

Statement of Operations and Changes in Net Assets for the period / year ended December 31, 2024

Combined Statement

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Global Green Bond
Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Asia Credit Fund

Notes
Income
Dividends (net of withholding taxes) 3e 15,130,049.45 - -
Interest on bonds 3e 1,145,553.30 563,208.17 582,345.13
Bank interest 2,771,640.39 12,056.11 22,225.48
Reimbursement from Management Company 9 943,875.72 134,335.43 150,299.45
Other income 187,443.01 344.53 332.51
Total income 20,178,561.87 709,944.24 755,202.57
Expenses
Management fees 4 41,128,687.24 120,913.60 32,798.28
Depositary fees 5 713,608.53 3,455.37 2,310.36
Administration fees 5 1,740,187.27 53,906.14 64,832.33
Professional fees 521,937.40 21,826.63 20,410.70
Transaction costs 8 2,925,070.67 - -
Taxe d'abonnement 7 705,107.15 2,635.25 1,341.01
Bank interest and charges 199,316.97 4,758.46 2,624.51
Transfer Agent fees 6 408,376.12 10,948.02 13,472.79
Organization expenses 3l 4,435.60 - -
Tax charges (excluding taxe d'abonnement) 554,139.71 - -
Other expenses 8 635,277.19 70,064.66 59,737.72
Total expenses 49,536,143.85 288,508.13 197,527.70
Net investment income / (loss) (29,357,581.98) 421,436.11 557,674.87
Net realised gain / (loss) on:
Investments 3e (2,492,471,681.18) 347,548.63 (83,839.19)
Foreign currencies transactions 39 449,918.46 (22,760.49) (7.82)
Forward foreign exchange contracts 3h 430,691.49 (59,146.88) -
Realised appreciation/depreciation for the period / year (2,520,948,653.22) 687,077.37 473,827.86
Net change in unrealised appreciation / (depreciation) on :
Investments 3e 3,174,673,626.29 (1,475,768.41) 129,671.67
Forward foreign exchange contracts 39 351,287.47 (27,829.04) -
Increase / (Decrease) in net assets as a result of operations 654,076,260.54 (816,520.08) 603,499.53
Proceeds received on subscription of shares 832,241,536.90 8,306,816.03 -
Net amount paid on redemption of shares (1,735,424,293.17) (313,042.15) -
Dividend distribution 11 (251,436.71) (251,436.71) -
Net assets at the beginning of the period / year 6,596,247,234.52 24,900,693.33 13,050,145.32
Translation difference (12,886,142.43) - -
Net assets at the end of the period / year 6,334,003,159.65 31,826,510.42 13,653,644.85

The accompanying notes are an integral part of these financial statements.



NIKKO AM GLOBAL UMBRELLA FUND

Statement of Operations and Changes in Net Assets for the period / year ended December 31, 2024

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Global Equity Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Asia ex-Japan Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Japan Value Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM ARK Disruptive
Innovation Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM ARK Positive Change

Innovation Fund

NIKKO AM GLOBAL
UMBRELLA FUND - Nikko
AM Japan Cash-Rich
Equity Fund *

7,924,353.53 357,042.28 548,204,559.00 471,098.11 2,825,552.31 10,031,972.00
609,801.81 37,559.15 2,054.00 1,205,149.34 884,835.43 -
297,014.89 219,172.56 13,044,895.75 38,917.79 - 3,321,163.00
71,756.91 6,810.51 928,439.00 340.65 101,950.34 .
8,902,927.14 620,584.50 562,179,947.75 1,715,505.89 3,812,338.08 13,353,135.00
4,747,942.06 42,777.03 142,708,716.00 20,525,854.67 14,736,298.43 2,209,981.00
112,831.57 22,389.50 7,319,614.95 273,493.20 243,896.55 1,360,701.00
259,330.03 66,241.80 22,368,110.01 641,080.99 499,437.85 2,048,135.00
119,706.08 21,129.92 5,842,808.00 160,868.19 137,446.86 529,918.00
580,337.75 111,589.52 16,258,966.00 1,202,609.72 901,29145 4,052,878.00
156,664.48 2,867.50 3,573,209.00 293,801.19 223,677.77 217,507.00
41,206.48 4,863.23 6,037,564.28 51,921.13 53,954.03 247,169.00
140,830.19 18,229.83 18,208,009.00 96,025.62 11,124.45 296,953.00

- - - - 3,000.59 225,527.00

275,404.09 233,436.60 - - 45,299.02 -
129,305.22 67,507.35 21,069,376.04 80,061.07 84,594.82 1,562,812.00
6,563,557.95 591,032.28 243,386,373.28 23,325,715.78 16,940,021.82 12,751,581.00
2,339,369.19 29,552.22 318,793,574.47 (21,610,209.89) (13,127,683.74) 601,554.00
95,413,560.24 14,609.80 1,837,651,858.00 (1,792,968,380.01) (806,903,071.52) 2,372,481.00
(369,879.53) (14,699.69) 49,138,185.00 143,066.92 401,544.35 (1,043.00)
(2,516,149.92) - 396,619,838.00 261,266.47 221,069.45 -
94,866,899.98 29,462.33 2,602,203,455.47 (1,814,174,256.51) (819,408,141.46) 2,972,992.00
80,978,935.21 467,032.90 3,377,506,652.00 2,145,713,829.87 926,998,886.32 58,196,994.00
(496,518.08) - 127,807,257.00 34,489.62 27,920.17 -
175,349,317.11 496,495.23 6,107,517,364.47 331,574,062.98 107,618,665.03 61,169,986.00
588,785,288.24 - 17,820,641 411.00 94,220,009.44 - 4,327,973,715.00
(406,370,492.14) (3,949,273.07) (6,374,817,843.00) (739,486,691.93) (544,742,465.42) -
601,588,976.34 28,322,380.23 17,644,998,378 24 3,201,186,249.85 2,602,039,286.83 -
959,353,089.55 24,869,602.39 35,198,339,310.71 2,887,493,630.34 2,164,915,486.44 4,389,143,701.00

* NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Japan Cash-Rich Equity Fund commenced operations on September 27, 2024.

The accompanying notes are an integral part of these financial statements.



NIKKO AM GLOBAL UMBRELLA FUND

Statement of changes in number of shares for the period / year ended December 31, 2024

Number of shares in issue
at the beginning of the

period / year

Number of shares
subscribed

Number of shares
redeemed

Number of shares in issue
at the end of the period /

year

NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Green Bond Fund

Class A GBP 38,695.15 - (1,500.00) 37,195.15
Class AUSD 3,563,674.35 1,213,229.40 (44,936.94) 4,731,966.81
Class D GBP ** - 500.00 - 500.00
NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia Credit Fund

Class A EUR 3,240.00 - 3,240.00
Class A USD 40,451.16 - 40,451.16
Class B EUR 100.00 - 100.00
Class B USD 100.00 - 100.00
Class S JPY 11,597.57 - 11,597.57
NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Global Equity Fund

Class A GBP *** - 12,238,973.37 (452,473.59) 11,786,499.78
Class A USD 12,100,680.67 6,118,642.79 (10,154,764.05) 8,064,559.41
Class B EUR 100.00 401.98 (46.32) 455.66
Class B USD 100.14 1,060,002.71 (1,075.79) 1,059,027.06
Class D GBP 27,289.84 - - 27,289.84
Class F SGD *** - 25,000,662.74 (7,182,918.97) 17,817,743.77
Class F USD 3,981,603.64 1,478,701.76 (271,802.60) 5,188,502.80
Class P JPY 2,741,040,456.00 484,384,908.00 (477,186,264.00) 2,748,239,100.00
Class P JPY hedged 1,778,130,354.00 - (5,809,395.00) 1,772,320,959.00
Class PII JPY 524,219,019.00 638,735,915.00 (14,657,311.00) 1,148,297,623.00
Class U AUD 11,069,829.22 - (1,528,065.25) 9,541,763.97
NIKKO AM GLOBAL UMBRELLA FUND - Nikko AM Asia ex-Japan Fund

Class A USD 180,517.01 - (60,017.01) 120,500.00
Class B EUR 100.00 - - 100.00
Class B USD 100.00 - - 100.00
Class D EUR 44,632.00 - (7,587.00) 37,045.00
Class D GBP 500.00 - - 500.00
Class K EUR **** 1,526.00 - (1,526.00) -
Class U SGD 2,859,570.30 - (336,466