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TRIS FITCH S&P Moody's

(W) (Wum) (Wun)

asamulundnnindirsszima 1,365,158.79 100.00 1,365,158.79 98.27
wlgamu 1,365,158.79 100.00 1,365,158.79 98.27
UsziannesusmanaIsutany 1,365,158.79 100.00 1,365,158.79 98.27
NIKAADA Nikko AM ARK Disruptive Innovation Fund A USD 4,739.26 1,365,158.79 100.00 1,365,158.79 98.27
Jushnsinms 32,559.15 2.34
Uszianeeun3ng 32,557.15 234
BAY - S/A FINA3NFIA3 0T 1A (WHwL) 32,470.33 32,553.68 234
BANK DEPOSIT-USD  BANK DEPOSIT-USD 3.49 347 0.00
ﬂiz!ﬂﬂﬂ‘ix!lﬁi“];ﬂ 2.00 0.00
BAY - C/A FUIMINFATOETE1 100 (WH13U) 2.00 2.00 0.00
mstestunnudssvessiemslueinnalaslidyandlamin (3,839.03) 0.27)
Fyandetuasidmalsymadianin (416.23) 0.03)
Fyanuieiunsimadszmaaianin (3,422.80) 0.24)
FunSndouazniauau (4,775.80) (0.34)
Funindou 55.97 0.00
niiauu (4,831.77) (0.34)
1.365.158.79 100.00 1.389.103.11 100.00

wneme  * SudunImningedo (Rating) vesfoonnsians
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FITCH

Fuyrwieduas ez madand FURITAAAT N8 Wen BEEB, AA+(tha) dasdumrnidos (416,229 60) (0.03%) (416,229.60)
Fagreiuns iz madiamd FUINIATIAT BEEE Aan BEB~, AAA(ths) BEB+ Baal dasduarmides (2,426,970.40) (0.18%) {2,446,970.40)
waEauAT s s SUIMTNHIIT Inasura Non BEB, AA- BEE-/Stable/A-3 Baal dasduarmides 1,872.91481 0.13%] 1,872,91481
Fam szme
Aygrsiuns el madaamd s Inenidiyd Neon EEB, AA~{tha) BEE/Stabla’A-2 Baal Maadunrmides (3,069,264 81) (0.22%) (3.069,264 81)
Fyaneiuns etz madiand FUIRIIATAT BEEE AAA BEB~+, A4alth) BEB+ Baal taaduntmido: (505,882.76) (0.04%) (505,332.76)
Fyaweduns ez madaand SUIATINFIAT BEEE AMA BEE-, AAA(tha) BBB- Baal daadunruides (3,316,753.62) (0.24%) {3.316,758.62)
dyaraeiunsiwnls: madian FUIRTINN TS INEEUTIA Non EEE, AA~{tha) BBE-Smble'A-3 Baal dasduazmides (1,782,262 93) (0.13%) {1,782,262.93)
Fagreiuns iz madiamd sutATs Tnewdvd Non BBB, AA+(tha) | BBB/Swbla/A-2 Baal dasduarmides (443,907 53) (0.03%) (448,907.93)
Fagransiuas iz madimd SUIATINFIAT BEEE AAA BEE-, AAA(tha) BEB+ Baal dasduarmides (901,28448) (0.06%) (501,234 43)
Fygrwsiuns el madaand s Inenidiyd Neon EEB, AA~{tha) BBE/Stabla’A-2 Baal Masduntmides (6.320.69) 0.00% (6,380.69)
Fuymnoiuas el mastmi su1aTs Tnewdivd Non BBEB, AA+({tha) | BBB/Stable'a-2 Baal dasduninifos (51,051.72) 0.00% (51,051.72)
Fyaweduas ez madaand swas Inemdied Non EEE, AA~{tha) EBE/Smbla'A-2 Baal daadunruides 321793103 0.23% 321793103
dyaraeiunsiwnls: madaan FUIIAT AT BEEET AXA BEB+, AAA(th) EEE+ Baal dasduazmides 18691207 0.01% 186,912.07
Faaneiuazih alszmedaami SWIRTEAT T 2YEE AAA BEB+, A4 A(tha) EBE+ Eaal dasdunrmiFes 7,270,088.79 0.52% 7,270,088.79
Fygrwsiuns el madaand FUIRTINNIG INBEUTIA Neon EEB, AA~{tha) BEEB-/SmbleiA-3 Baal tasdunznndos 12229931 0.01% 12229931
Fyrneiuaswialsemadaand a1 Inewidied Moz BEEB, Aa~(tha) BEE/Sable/A-2 Baal dasdunamiFos (21,642.86) 0.00% (21,642.36)
Fagmeduaswils: madam ST AT AT BEEET AAA EEE+, A4 A(tha) BEB+ Baal dasduarmides (50,215.00) 0.00%: (50,215.00)
Fagreiuns iz madiam suIRITAAnT Ine Non EEB, AA~{tha) EEE Baal dasdunrmides 275,885.71 0.02% 275,885.71
Fyarwsiuns el madaand SUIIATAT DERET Aan BEB+, A4A(thi) BEE+ Baal Taafumamiies (21,783.53) 0.00% (21,783.93)
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Description

Highest Credit Quality - exceptionally strong capacity

for payment of financial commitments

Very strong capacity for payment of financial
commitments - a minimal difference compared

With AAA

Strong capacity for payment of financial commitments -

it may, nevertheless, be vulnerable to changes in

economic cycle or circumstances

Adequate capacity for payment of financial
commitments - economic cycle and circumstances are,

nevertheless, more likely to impair this capacity

This group involves speculative elements — capacity for

continued payment of commitments is contingent upon a

sustained business and economic environment

High default risk - debtor’s capacity for meeting

commitments may be troublesome

Highly speculative obligations

Very low probability of timely and full payment of

obligations

10

Standard and

Poor’s

L
Long- | Short- § Long- | Short- §| Long- | Short-
term term term term term term

Investment Grade

AAA

AA+

Al+
Al
A2
A3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Aaa

Aal
Aa2
Aa3 P1
Al p2
A2 P3

A3

Baal
Baa2

Baa3
Speculative Grade

Bal
Ba2
Ba3
B1
B2

B3

NP
Caal

Caa2
Caa3

CcC

AAA

AA+

F1+
F1
F2

F3

BBB+
BBB

BBB-

BB+
BB
BB-

B+

CCC+
ccC
CCC-

CcC

Default in payment of obligations - D
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a1 Yufl 31 fiunau 2566 wazuil 30 Ausneu 2565
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(2,326,734,513.48)
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10,310,402.40
137,472.05
687,360.11

30,818.46

51,887.44

11,217,940.46

24,094,337.70
321,257.97
1,606,289.28
30,818.46
16,115.00

324,395.23

26,393,213.64

(11,066,697.98)

(49,712,735.65)
38,083,272.37
16,816,320.01
53,546,083.60

(223,164.76)

(26,232,392.84)

58,509,775.57

24,722,702.44
(1,470,983,948.24)
(25,854,370.01)
97,561,201.19

(7,117,022.98)

(1,381,671,437.60)

47,443,077.59

(22,686.37)

47,420,391.22

(1,407,903,830.44)
(24,123.12)

(1,407,927,953.56)
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This is a marketing communication

nikko

Nikko Asset Management

NIKKO AM ARK DISRUPTIVE INNOVATION FUND

March 2023 Factsheet

Key Facts

Total Fund Size:
Minimum Investment:

Legal Structure:
Investment Manager:
Investment Adviser

Management Company:
Portfolio Managers:

Depositary:
Management Fee:

On-Going Charges (Includes
Management Fee):

Dealing:
Target Return:

Base Currency:

USD 2,668,166,325

USD 1,000,000

Sub-fund of Luxembourg SICAV
qualifying as a UCITS

Nikko Asset Management
Americas, Inc.

ARK Investment Management
LLC.

Nikko Asset Management
Luxembourg S.A

Takeshi Noda & Catherine Dine
(Nikko AM Americas)

BNP Paribas, Luxembourg Branch
Class A: 0.75 %

Class A: 0.86 %

Daily
10% to 15% gross per annum

usb

Net Performance Returns

Investment Objective

The investment objective of the Fund is to achieve long term capital
growth. The Fund will invest, under normal market conditions,
primarily in global equity securities of companies that are relevant to
the investment theme of disruptive innovation - defined as the
introduction of a technologically enabled new product or service that
potentially changes the way the world works. The Investment Manager
believes that companies relevant to this theme are those that rely on
or benefit from the development of new products or services,
technological improvements and advancements in scientific research
relating to: Genomic Revolution Companies - the study of genes and
their functions and related techniques. Industrial Innovation
Companies - in energy, automation and manufacturing. Web x.0
Companies - the increased use of shared technology, infrastructure
and services. FinTech Innovation Companies - technologies that
make financial services more efficient. The Sub-Fund is classified as
article 6 and analyses sustainability risk as part of its risk management
process to enhance its long-term risk adjusted return but does not
promote specific environment, social or sustainability characteristics
within the meaning of the SFD Regulation.

Performance Information

Past performance is not a guide to future returns. Fund returns are
presented net of investment management fees, trading commissions
and administrative fees. Returns for periods in excess of one year have
been annualised. The MSCI World Total Net Return Index benchmark is
for comparative purposes only, unless specifically referenced in the
sub fund’s investment objective and policy. Portfolio launch and Class
A USD inception date is 29 August 2018. Class A EUR inception date is
19 August 2019.

1Mth 3Mth 6Mth 1Yr 3Yr 5Yr Sl
Fund 2.46% 29.91% 9.49% -38.07% -2.46% - -3.66%
Class AUSD
Benchmark 3.09% 7.73% 18.25% -7.02% 16.40% - 7.18%
12 Month Performance Periods
From: 31 Mar 2022 31 Mar 2021 31 Mar 2020 29 Mar 2019 30 Mar 2018
To: 31 Mar 2023 31 Mar 2022 31 Mar 2021 31 Mar 2020 29 Mar 2019
Fund -38.07% -44.84% 171.70% -7.25% -
ClassAUSD
Benchmark -7.02% 10.12% 54.03% -10.39% -

Monthly Fund Commentary

The top contributors include UiPath, Roblox, Shopify, Pacific Biosciences of California, and Exact Sciences. UiPath shares rallied on the back of
strong fourth quarter results. Revenue rose 6.5% year-over-year and while its Annualized Renewal Run-rate rose 30% year-over-year. At its 2023
Al Summit in March, UiPath introduced new products that leverage generative Al to make it easier for organisations to create and customize
automations. Roblox shares appreciated as the stock was upgraded by a Wall Street analyst, who noted its growing revenue and net bookings,
as well as strong user metrics. Daily active users rose 22% on a yearly basis to 67.3 million. Hours engaged during the month were 4.6 billion, up
24% year-over-year. Shopify shares appreciated after the company announced its platform integration with Google Cloud’s Discovery Al
solutions, which will allow for Al-driven solutions in search, personalisation, and recommendation functions. Shopify also announced plans to
integrate Deliverr, to build a more cost-effective distribution network while providing elastic warehouse capacity to bring down fixed costs.
Shares of Pacific Biosciences appreciated after an analyst upgraded them to "outperform" and noted “robust demand expectations for the
Revio, along with an improving story of more product lines, improving margins, and profitability.” Shares of Exact Sciences appreciated
following an analyst upgrade from Neutral to Buy, citing the company’s adjusted EBITDA profitability in 4Q22 and guidance calling for adjusted
EBITDA profitability in FY23. The top detractors include Block, Invitae, CRISPR Therapeutics, Twist Biosciences, and 2U Inc. Block shares slid on a
research report alleging the company of fraudulent activities. Upon speaking with former employees and other analysts and investors, ARK
believes that the vast majority of the allegations are unfounded, and do not see a material impact on their conviction in Block. Shares of Invitae
traded down after the company announced not only fourth-quarter and full-year earnings results but also a convertible debt offering. Shares
of CRISPR Therapeutics and Twist Biosciences declined on relatively little company specific news and amidst a sell-off among many gene-editing
names. Shares of 2U declined as concerns over a requlatory change could impact the way the company structures its business with universities.
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NIKKO AM ARK DISRUPTIVE INNOVATION FUND nikko

Fund Holdings Portfolio Regional Allocation
o . United States _
Top 10 Holdings Weight Fund Composition* Weight
Tesla Motors, Inc. 930%  Cloud Computing 17.59% Canada Jf
Digital Medi 14.04%
Roku Inc 8.47%  Digital Viedia o Switzerland I
Zoom Video Communications Inc ~ 7.84% E-Commerce 10.07%
Block, Inc 6.14% Instrumentation 7.99% Belgium |
i ~ Gene Thera 7.02%
Coinbase Global Inc 591% Py o Sweden |
Uipath Inc 4.84% Big Data & Machine Learning 6.34%
Shopify, Inc. Class A 480%  Blockchain & P2P 6.10% Taiwan
Exact Sciences Corporation 4.59% ‘ Internet of Things 548% 0% 20% 40% 60% 80% 100%
Roblox Corp 3.79% Mobile 5.45% m Fund m MSCI World Index
: ~ Molecular Diagnostics 3.73%
Draftkings Inc 3.77% 9 .
Beyond DNA 210 Sector Allocation
Market Cap Weight Energy Storage 3.02% Information Technology | —
" social Plat > 359 Health Care | —
Mega cap: >USD 50b 16.08%  >0cla atforms 22®  Communication Services |
Large cap: USD 10b to USD 50b 36.90%  Bioinformatics 2.22%  Consumer Discretionary |
Mid cap USD: 2b to USD 10b 38.14% 3D Printing 1.17% Financials N
‘ B N Industrials | p—
Small cap: <USD 2b 8.30% Autonomous Vehicles 1.14% Consumer Staples
Development of Infrastructure 0.93% Energy mmm
Currency Weight* 15 geted Therapeutics 0.74% Materials
o Robofi 0.70% Utilities gy
US Dollar 99.86% obotics SR Real Estate g
Next Generation Oncology 0.37%

0% 10% 20% 30% 40%
mFund ®MSClWorld

Note: The MSCI World Total Net Return Index is used

"Amounts of less than 0.1% are not displayed Fund composition s based on model portfolio purely as a reference benchmark. Only positive
. ights and not the actual portfoli ight .
Fund Information WEIgnEs and not e actual portiotoweights portfolio value information is displayed.
Launch Date Nav Per Share ISIN Code Bloomberg Ticker Valoren Number
9
Class AUSD 29 August 2018 8.43 LU1861556378 NIKAADA LX 45934909
g

Business Development / Further Information

Clive Paine Michael Steiner Tim Lord

United Kingdom & Ireland Germany, Austria & Switzerland Middle East & Africa

Phone: +44 (0) 20 3702 1043 Phone: +49 (0) 69 505047 301 Phone: +44 (0) 203 702 1071

Email: Clive.Paine@nikkoam.com Email: Michael.Steiner@nikkoam.com Email: Tim.Lord@nikkoam.com

Marleen Barents-Jager Francesca Brindisi

Benelux & Nordics Italy & Spain

Phone: +31 (0) 621 270 470 Phone: +44 (0)7872 161 751

Email: Marleen.Barents-jager@nikkoam.com  Email: Francesca.Brindisi@nikkoam.com

Nikko Asset Management Europe Ltd Nikko Asset Management Luxembourg S.A. (German Branch)
Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE  Tower 185, Friedrich-Ebert-Anlage 35 - 37, 60327 Frankfurt am Main, Deutschland
United Kingdom Phone: +49 (0) 69 505047 301

Phone: +44 (0)20 7796 9866 Email: EMEAenquiries@nikkoam.com

Email: EMEAenquiries@nikkoam.com

Information sources include Bloomberg, MSCI, Brown Brothers Harriman (Luxembourg) S.C.A, SMBC Nikko Bank (Luxembourg) S.A., BNP
Paribas, Luxembourg Branch, Nikko Asset Management Americas, ARK Investment Management LLC. and Nikko Asset Management Co., Ltd. All
information as of 31 March 2023. The copyright and intellectual rights to the index displayed above are the sole property of the index provider.
Authorised and regulated by the Financial Conduct Authority number 122084 and the Commission de Surveillance du Secteur Financier (CSSF)
number RCS Luxembourg B 123.103.
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Risk Information nikko

RISK AND REWARD PROFILE

Lower risk Higher risk

Potentially lower reward Potentially higher reward

1 2 3 4 5 ¢ EBR

UN SDG Risk: In the event the degree of positive impact towards the UN SDGs of a company and/or its technology changes resulting in the
Investment Manager having to sell the security, neither the Sub-Fund, the Investment Manager, Management Company nor the Investment
Adviser accepts liability in relation to such change.

Financial Technology Risk - FinTech Innovation Companies may not be able to capitalise on their disruptive technologies if they face, amongst
other things, political and/or legal attacks from competitors, industry groups or local and national governments. A FinTech Innovation
Company may not currently derive any revenue, and there is no assurance that a FinTech Innovation Company will derive any revenue from
innovative technologiesin the future.

Future Expected Genomic Business Risk - is the risk that Genomics Revolution Companies that do not currently derive a substantial portion of
their current revenues from genomic-focused businesses and there is no assurance that any company will do so in the future, may adversely
affect the ability of the Sub-Fund to achieve its investment objective.

Industrials Sector Risk - The industrials sector includes companies engaged in the aerospace and defence industry, electrical engineering,
machinery, and professional services. Companies in the industrials sector may be adversely affected by changes in government regulation,
world events and economic conditions. In addition, companies in the industrials sector may be adversely affected by environmental damages,
product liability claims and exchange rates.

Web x.0 Companies Risk - This business is rapidly evolving and intensely competitive, and is subject to changing technologies, shifting user
needs, and frequent introductions of new products and services. The research and development of new, technologically advanced products is a
complex and uncertain process requiring high levels of innovation and investment, as well as the accurate anticipation of technology, market
trends and consumer needs. Concerns regarding a company's products, services or processes that may compromise the privacy of users or
other privacy related matters, even if unfounded, could damage a company's reputation and adversely affect operating results.

Creditrisk - is the possibility that a bond issuer will fail to pay interest and principal in a timely manner.

Counterparty risk - the possibility that the counterparty, such as brokers, clearing houses and other agents be unable to perform its
obligations due to insolvency, bankruptcy or other causes.

Liquidity risk - investments that could have a lower level of liquidity due to (extreme) market conditions or issuer-specific factors and / or large
redemptions of shareholders. Liquidity risk is the risk that a position in the portfolio cannot be sold, liquidated or closed at limited cost in an
adequately short time frame as required to meet liabilities of the Sub-Fund.

Sustainability Risk - The risk arising from any environmental, social or governance events or conditions that, were they to occur, could cause
material negative impact on the value of the investment. Specific sustainability risk can vary for each product and asset class, and include but
are not limited to: Transition Risk, Physical Risk, Social Risk and Governance Risk.

Important Information

Nikko AM Global Umbrella Fund is an open-ended investment company established in Luxembourg (the "Fund"). This information has been
issued by Nikko Asset Management Luxembourg S.A. and is not aimed at or intended to be read by investors in any country in which the Fund
is not authorised.

The Fund is registered in multiple jurisdictions and some sub-funds and/or share classes may not be available in all jurisdictions. Please contact
Nikko Asset Management Europe Ltd for further information. This material is for information only and is not a recommendation to sell or
purchase any investment.

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

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

MSCI: The MSCl information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be
used as a basis for or a component of any financial instruments or products or indices. None of the MSCl information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The
MSCl information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information.
MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCl information (collectively,
the “MSCI Parties” ) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness,
timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the
foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages. (www. msci.com).
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