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EXECUTIVE SUMMARY

nikko

Nikko Asset Management

The Nikko AM Global Green Bond Strategy in short

Investing for a sustainable future

Emphasis on funding projects with tangible positive impacts
addressing climate change and protecting nature

Expertise driven by experience

Launched the first Green Bond fund of its kind in 2010 in collaboration
with issuers, the core team has worked together for over a decade

Distinctive investment approach

The backbone of our investment process, providing a holistic
fundamental focus supported by quantitative tools

Unique decision-making framework

Independent views collated into a team-wide survey,
assessed against market consensus

Harmony between Fundamental & Quantitative analysis

We balance these two lenses of analysis in order to identify the
most attractive investment opportunities in the market
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STATE OF THE WORLD

We are facing a climate crisis of epic proportions, where green bonds have a vital role to play in mitigating its impacts

nikkoam

Nikko Asset Management

The global climate is
rapidly changing

The quality of natural
ecosystems are being degraded

Biodiversity is being
seriously threatened

We believe Green Bonds have a vital
role to play in mitigating the severity
of climate change

AN

Green and Sustainability Bonds

A standard fixed income instrument, where the proceeds are
applied exclusively to fund projects that enable
positive and sustainable environmental or social outcomes
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NIKKO AM - GREEN BOND PIONEERS

Nikko AM played a significant role in creating the first dedicated green bond fund with the World Bank in 2010

Extensive history in the Green Bond Space

Rooted in the Green Bond space

Active in the Green Bond space since inception

Launched the world’s first ever dedicated Green Bond fund
in 2010

@ THE WORLD BANK

First dedicated Green Bond fund in 2010

From the press release by the World Bank in 2010:
“Nikko Asset Management set to launch green fund with
World Bank Bonds.

The fund - the first of its kind - can invest up to 100% of its
portfolio in green bonds issued by the World Bank.”

9

Expertise driven by experience

Over a decade of experience of a core team working together

Extensive engagement with issuers in the structuring
& issuing of Green Bonds

©)
N

History in SSA* Green Bonds

Nikko AM Green Bond Fund oriented itself towards Green
Bonds offered by SSAs

Opportunity set has opened up among new categories
of issuers and Sustainability Bond types

*SSA: Sovereigns, Supranationals & Agencies
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THE GLOBAL SUSTAINABILITY BOND MARKET

The Green Bond market has seen explosive growth since its inception in 2007

Sustainability Bond issuance

in billion USD
Evolution of Nikko AM's Green Bond Strategy
2010 2010-2018 2019 -2022 2023
Launch Only World Bank bonds World Bank + SSA bonds Broad Universe Emphasis on Energy,
Transport & Buildings
1000

Since the inception of the Green Bond market
Sustainability Bond in 2007, most proceeds have been allocated
Green Bond to supporting the infrastructure needed to

500 help mitigate the effects of climate change
250 . I I /

750

0
1000 An increasingly large &
750 oAt diversified offering

Development Banks
In addition to Green Bonds, there have been

>00 sizable issuances of Social, Sustainable &
250 Sustainability Linked Bonds, by issuers from a
variety of categories (Governments, SSAs,
0 B B . Corporates, and more)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023e
Source: Nikko Asset Management; Jan 2014 - April 2023 . o *2023 projected issuance
nikko Forecasts are inherently limited and cannot be relied upon.
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NIKKO AM - GREEN BOND PIONEERS

The rapid growth of the Green Bond universe offers significantly more investment and impact opportunities

A new, expanded vision for investments & impact beyond SSA Green Bonds

Y

Greater impact opportunities Greater investment opportunities
Expanding the universe beyond SSA Green Bonds Including issuers beyond SSA Green Bonds offers the
allow for a wider variety of impact opportunities chance to create a more diversified Green Bond
presented by the inclusion of Corporate, Social, Strategy that will allow for better impact and returns

Sustainability & Sustainability Linked Bonds

\/ \/

Benchmark Targeted outperformance vs. benchmark

iBoxx® Global Green, Social & 1% over rolling 3 to 5 years
Sustainability Bonds Index

nikko

. Confidential - Not For Redistribution. This material must be read in conjunction with the ‘Important Information’ statement on the last page
Nikko Asset Management



INTRODUCING THE NIKKO AM GLOBAL GREEN BOND STRATEGY

The Nikko AM Global Green Bond Strategy aims to provide capital to...

&5 e
Address the challenges Promote nature and the
of climate change protection of eco-systems

Conforming to ICMA® standards our strategy is...

Aligned Supporting Invested

the transition to a more across categories of issuers

with key UN Sustainable
& Sustainability Bonds

Development GoalsA sustainable future

CLEAN WATER DECENT WORK AND INDUSTRY, INNOVATION

NO IERD GOOD HEALTH QUALITY GENDER
POVERTY HUNGER AND WELL-BEING EDUCATION EQUALITY AND SANITATION

i $ i o

SUSTAINABLE S, AL
DEVELOPMENT LR 0, (SSHSS 125 135 MEE GBI 17D PN
- == | & > =
Bl E@Emfa» Yy BN

ECONOMIC GROWTH AND INFRASTRUCTURE

* |CMA: International Capital Market Association, AUnited Nations Sustainable Development Goals
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INVESTMENT TEAM

Experienced team focused on research with the flexibility to quickly react to a changing environment

Portfolio Management & Research ESG Specialists

Core Fixed-Income Team

S5
Steve Williams

Head PM Core Markets
23 years of experience

Lukasz Irisk
PM/Senior Analyst
13 years of experience

Andre Severino
Global head of FI
33 years of experience

Holger Mertens
Head PM Global Credit
28 years of experience

EE-Yung Yip
PM/Senior Analyst
18 years of experience

Michael Lack
Head of Trading
31 years of experience

Global Trading
Team

Jayant Yadav
Portfolio Analyst
9 years of experience

Angela McLean
Senior Dealer

29 years of experience ! Q\'f
S /
X

Broader Fixed-Income Team

Rui Ribeiro
Data Scientist

Batin Ozkurt
Credit Analyst
5 years of experience

L2
Marco Sun

Credit Analyst

12 years of experience

Linda Luo
Credit Analyst
8 years of experience

Charlie Smith
Trader
11 years of experience

-

Nikko AM Resources

4 years of experience

Zishan Cheema
Senior ESG Data Analyst
17 years of experience

Natalia Rajewska
Global Head of
Sustainable Investment
8 years of experience

Amisha Patel
Sustainability Analyst

16 years of experience

(1 year as ESG Specialist)

Vincent Latour

ESG Investment
Specialist- EMEA

10 years of experience

Diverse backgrounds from over 10 different countries:

Broader fixed income team 8

Singapore, Tokyo and Auckland

nikko

Nikko Asset Management

Investment risk team

Independent risk management function
continuously monitoring the portfolio
and client restrictions

Research & Solutions team

Supporting core portfolio management
through data and research analysis

Years of experience as of September 2023
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INVESTMENT PHILOSOPHY

Inefficiencies in the bond markets present ample opportunity to achieve risk-adjusted performance above the benchmark

Sustainability view

Aims to provide capital to address
challenges of climate change, help
promote nature & protect eco-systems
alongside other key sustainability
(including social) goals

Analysis generates high conviction views in
terms of: duration, curve, FX, asset allocation
and top down sector and country views

Investment
Process

B

Issuer view

Driven by fundamental bottom-up analysis, utilising
quantitative tools to discover opportunities
in the market and frame decision making

. &> A iz
@E /“ A28 &

Long history Fundamental analysis within Diversity in Culture built on trust,
in Green Bonds a quantitative framework backgrounds respect and long tenure
nikko
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INVESTMENT PROCESS

Our time-tested approach

Supported by broader ESG Team at all stages

5 ©

Investible Sustainability Issuer Portfolio
universe view view optimisation
I | |
ICMA principles, Ensuring suitability of issuer Analysing issuers in Fundamental bottom-up Constructing a robust,
UNGC* breaches, & and bond alignmentto key  the context of global analysis utilising diversified portfolio of
external reviews sustainable outcomes macro conditions quantitative tools impactful bonds

Risk management

Strict risk management practices integrated throughout the investment process

= *United Nations Global Compact
nikko
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MARKET ASSESSMENT

The starting universe comprises all labelled green, sustainable, social, and sustainability-linked bonds

Our approach
Investible universe Sustainability view Macro view Issuer view Portfolio optimisation
Bond Categories Standards-based exclusion
Green Bonds Sustainability-Linked Bonds Our ESG and Global Fixed Income teams monitor all

potential holdings to ensure they uphold the bond
principles corresponding to their category. All bonds
. with the following characteristics are excluded from
Social Bonds .
the portfolio:

Sustainability Bonds ‘Pure play’ bonds"

& - Non-compliance with International Capital Market
H H H Association standards (or a similar green bond
— frameworks)

Issuer Categories

- Breach to the UN Global Compact Principles or
A crridals o :
Corporates OECDA guidelines for multinational enterprises
Sovereign, Supranationals & Agencies - Absence of external independent review such as
Municipalities second-party opinion or assurance reports

Securitised Finance

*Bonds issued by companies whose business activities are exclusively focused on the green economy

= AQrganisation for Economic Co-operation and Development
nikko J P .
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SUSTAINABILITY VIEW

Our approach

Investible universe Sustainability view

Macro view

Lo

Net Zero

Issuers should have net zero aspirations
and clear implementation plans

Issuer

Issuers sustainable strategy should align
with the purpose of the bond

Top-down thematic view

Focus on sectors that are supportive
of the transition to net zero
Bottom-up assessment
Bond framework

The bond framework should align
with best disclosure practice

Issuer view Portfolio optimisation

Nature

Promote nature and the
protection of eco-systems

Bond impact

The issuers should provide transparent
allocation and impact reports

Each bond under consideration for the portfolio provides proceeds that contribute to current
Sustainability view sustainability-oriented goals. Our process ensures the suitability of a bond and its issuer from a
sustainability perspective.

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a

nikko

Nikko Asset Management

recommendation to buy or sell.
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MACRO VIEW

Our approach

Investible universe

Monetary Policy

Sustainability view

76

Inflation

Macro view [ssuer view
|

Interest rates outlooks
Central bank forward guidance
Asset purchases

Term premia

nikko

Nikko Asset Management

Supply chains
Global trade
Commodity prices

Labor markets

Fiscal stimulus
Global consumption
Infrastructure investment

Business investment

Portfolio optimisation

il

Technicals

Positioning
Flows

Issuance

Global macro influences are at the heart of the decision-making across all fixed income securities
and represents the foundations of how the portfolio is positioned from an investment perspective

Confidential - Not For Redistribution. This material must be read in conjunction with the ‘Important Information’ statement on the last page
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MACRO VIEW

Our approach

Investible universe

Sustainability view

Asset Heatmap

Macro view

Proprietary tools to guide and inform the debate.

nikko

Nikko Asset Management

Qualitative Duration FX (1 to Smin) Quantitative FX (over) Duration Val
(1 Min to 5 Max) skl Under Valuation HISHORKEINE
Average Average X ) RsI X 10yr Bond RSl Fact
Team Quant T-1 A Team Quant T-1IM A Unilverr (30) Rank over (30) :cnl:
View View € a (Under) a
usb 4.0 2.5 4.0 0.0 0.0 250 0.0 0.1% 46.7 - 0.69% 51.6 10
AUD 4.0 2.0 4.0 0.0 3.8 4.0 0.0 5.1% 45.0 4 1.68% 50.0
NzZD - 25 45 0.0 74 40 0.0 2.6% 36.8 5 1.01% 53.4
GBP 35 3.0 35 0.0 3.5 0.0 35 0.0 -8.2%  55.2 - 0.28%  45.8 8
CAD 3.0 50 3.0 0.0 3.0 38 25 05 5.8% 48.9 3 -0.64%  46.7
SEK 35 15 35 00 3.0 24 3.0 00 13.0% 45.3 . 2.09% 459
CHF 3.0 40 3.0 0.0 - 6.0 25 00 0.3% 46.7 9 0.00% 0.0 6
NOK - 35 25 00 3.5 6.5 35 0.0 18.3% 448 - 0.16%  49.7 7
EUR - Core 3.5 4.5 3.5 0.0 - 7.0 2.5 0.0 0.8% 45.3 6 -0.46% 46.4 -
EUR- 4.0 4.0 0.0
Periphery
JPY 4.5 2.0 0.0 5.6 2.5 0.0 -0.2% 46.6 . -0.42% 47.3 3

[ssuer view

Portfolio optimisation

Team Survey

Collective discussion to inform macro positioning

=0
Z

Monthly macro surveys

Individual views on key
macro figures and trends

8
A
&8
Final positioning

Discussion informs macro
position in the portfolio

Collectively debated

Detailed scrutiny of how and
why views differ from the
quantitative forecast

Culture of open discussion

Each member is asked for their
opinion, mutual respect is key

For illustrative purposes only.
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ISSUER VIEW

Our approach

Investible universe Sustainability view Macro view Issuer view Portfolio optimisation

Business Risk
4 Independent credit opinion based on in-

/ .
e researc our rixed Income team
Key Risks depth h by our Fixed | ;
In-house Research
(fundamental) Financial Metrics
+
AR Enabling the team to expand its Focus of the team'’s time on

Dynamic coverage of the credit universe research-intensive lower rated space

Credit Model
(quantitative)

Driven by fundamental bottom-up analysis, utilising quantitative

Issuer View tools for in-depth analysis of issuers

nikko
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PORTFOLIO OPTIMISATION

Our approach
Investible universe Sustainability view Macro view Issuer view Portfolio optimisation
|
Portfolio Optimisation Considerations Portfolio Diversification
Our final selection and position sizing is Our rigorous portfolio optimisation process ensures that our
informed by the factors named below: final portfolio is diversified across the following categories:

D /\'\
Conviction-based position sizing S @ )

&
Region Sector
\\{Fﬂ- Fulfilling both sustainability &
return objectives N
Macro-informed region & Credit rating Duration

sector allocations

Efficient duration management M

with the use of derivatives Issuer category

@ & @

nikko
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E.ON - CASE STUDY

E.ON has developed a Green Bond Framework under which it issues Green bonds to fund the transition process.

e.an E.ON is one of the largest pan-European integrated utility and energy retailers,
and is building out the necessary infrastructure to facilitate the EU energy transition.

Fundamental analysis of E.ON’s sustainability and strategy by our PM team and ESG* specialists

INDUSTRY, INNOVATION
AND INFRASTRUCTURE

11 Socomanies:

In efforts to integrate renewables, connect producers and consumers, and help manage complex energy
flows as part of the Energy transition, E.ON Fits seamlessly into EU’s decarbonisation agenda

/@

alie

E.ON'’s plans to invest ~€33bn from 2023-2027, of Gradual expansion of network and use of Smart Investment into Electric vehicle (EV) charging
which ~ €26bn will go toward its distribution Grid technology to integrate renewable capacity stations and implementation of electromobility.
business (Energy Networks) and €6bn to its and ensure security of supply during to support Include pilot project with BMW how EV batteries
retailing business (Customer Solutions) energy transition can be used for household electricity storage

PM team, together with our ESG specialists verify that the Green Bond framework is in line with the ICMA principles

Use of Proceeds Project Evaluation Management of Proceeds
Proceeds will be used for applications of A committee consisting of members of E.ON applies a portfolio approach. The E.ON will report on an annual basis about
Electricity Networks, Renewable Energy, E.ON’s different business lines select allocation to the portfolio should match the proceed allocation and if feasible
Clean Transportation assets based on the framework eligibility the amount of Green Bonds outstanding provide impact reporting.

criteria, E.ON's sustainable and 24 months after issuance. Unallocated

environment objectives comply with the proceeds will be help in the treasury

EU taxonomy liquidity portfolio.

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell.
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E.ON - CASE STUDY

The dynamic credit model in action

e.an E.ON is one of the largest pan-European integrated utility and energy retailers,
and is building out the necessary infrastructure to facilitate the EU energy transition.

Business Risk Maturity/Position
y
% Key Risks e.an Security/Cap structure
In-house Research
(fundamental) Financial Metrics ﬁﬁﬁﬁ Relative Value

@ Dynamic Credit Model
ZARN (quantitative)

Business Risk/Profile Key Risk Financial Metrics
Operates sizeable electricity and gas Competitive retail supply business Economic Net Debt/EBITDA: 4.1x Our assessment of the E.ON’s credit
distributi twork: th i ity i

'S .“ ution ne vs{or s across three Energy crisis poses risk to increasing EBITDA/Interest: 5.0x func.JamentaIs e credlt.quallt.y 'S
regional markets: Germany, Sweden and bad debt provision equivalent to a 4-star rating, with a
East-Central Europe, and sells electricity, P FFO/Net Debt: 43% positive credit outlook.

as and heat, and other energy solutions i i
gcross e e Complex Asset swap with RWE weighs RCF/Net Debt: 38% We view E.ON's strong credit quality will

pe on leverage . L . .
provide sufficient downside protection to

> 85% of EBITDA are derived from Declining allowed returns whilst our position and supports its current
operations under well-developed and managing Energy Transition challenges official credit rating of (BBB+/Baa1/A-).
transparent regulated utility regimes in The D ic Credit Model id
Germany' Sweden and Czech RepUb“C' *As per per FY22 results; FFO = OCF-Capex-divs; e Dynamic Credit Model provides

RCF = FFO-dive an independent in-house view.

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell.
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XYLEM - CASE STUDY

Xylem has developed a Green Finance Framework under focussing on three SDGs

lem Xylem Inc. is a global water technology provider. It works with public utilities,
xy residential, commercial, agricultural as well as industrial settings

Fundamental analysis of Xylem’s sustainability and strategy by our PM team and ESG* specialists

GLEAN WATER INDUSTRY, INNOVATION

11 SUSTAINABLE CITIES
AND INFRASTRUCTURE

Goals: 100 percent Renewable Energy at major facilities. 100 percent Process Water recycling at major ANDSANTATION ANDCOHMUNITES

facilities. Achieve zero waste to landfill from processes at major facilities. Reduce injury frequency rate
to an incident rate of 0.5 or below. Develop 1.5°C science-based targets for GHG reduction (Scope 1, 2, 3).

—~
L
Xylem has linked its executive remuneration to Project: Park City, Utah. Project: Walla Walla, Washington.
five critical sustainable goals to enhance Used Xylem's intelligent leak detection and A smart utility network from Xylem'’s Senses brand
management accountability. pressure monitoring solution to identify leaks has helped Walla Walla cut non-revenue water by
and help predict leaks and infrastructure flaws 50 percent, saving over 650 mIn gallons annually

PM team, together with our ESG specialists verify that the Green Bond framework is in line with the ICMA principles

Use of Proceeds Project Evaluation Management of Proceeds
Circular economy adapted products, A committee consisting of members Xylem applies a portfolio approach. The Xylem will report quantitative impact
production technologies and processes across different departments and allocation to the portfolio has to match metrics on an annual basis.
senior management representatives the amount of Green Bonds outstanding.
Sustainable water and waste Unallocated proceeds will be help in the
water management treasury liquidity portfolio.

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell.
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XYLEM - CASE STUDY

xylem

2 Key Risks

In-house Research
(fundamental)

Business Risk/Profile

Financial Metrics

Business Risk

The dynamic credit model in action

N

Key Risk

@ Dynamic Credit Model
AN (quantitative)

Financial Metrics

Xylem essentially operates as a water
equipment manufacturer and service
provider in a sizable and highly
fragmented global water industry.

Xylem has a wide sales channel, its
distributes its products through a
network of direct sales force, resellers,
distributors markets and also directly
to utilities, engineering and
construction firms.

Ongoing supply chain and inflationary
cost headwinds affect operating margins:
facing challenges due to supply chain
disruptions and inflationary costs.

Another risk is the execution and
integration risk: As Xylem Inc. continues
to grow and expand its product and
service offerings, it may face execution
and integration risks.

Economic Net Debt/EBITDA: 1.23x
Net Debt/ (EBITDA-Capex): 1.60x
EBITDA/Interest: 19.6x

EBITDA Margin: 12.0%

*As per per 2023 FO1 LTM;
FFO = OCF-Capex-divs;
RCF = FFO-divs

Xylem Inc. is a global water technology provider. It works with public utilities,
residential, commercial, agricultural as well as industrial settings

xylem

WY

Maturity/Position
Security/Cap structure

Relative Value

We view Xylem'’s credit as favourable as it
operates in a fairly stable industry with
long-term tailwinds that can mitigate
earnings variability and margin pressure.

We expected both inflationary cost
pressures and supply chain issues to ease
by YE23, which will be another additional
benefit to Xylem'’s overall revenue
growth and credit profile, supported by
its healthy backlog.

Reference to individual securities is for illustration purpose only and does not guarantee their continued inclusion in the strategy’s portfolio, nor constitute a recommendation to buy or sell.

nikko
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GLOBAL GREEN BOND STRATEGY

Option Adjusted Duration

Local Yield to Worst

Key statistics

Option Adjusted Spread Bloomberg Composite Rating

Global Green Bond Strategy

4.88

113.85 A+/A

Benchmark

448

113.38 AA-/A+

Credit rating composition

100%

80%

60% 17.0%
22.2%

40%
19.3%

20%
22.6% 21.3%
0%

Portfolio Benchmark
Category Difference
AAA 1.3%
AA -14.0%
5.1%
BBB 11.2%
-3.6%

Bond category composition

100%

0%
18.5%
80%
60%
40% 87.7%
(o
61.0%
20%
0% ————

Benchmark

Category Difference

Portfolio

Green Bond 26.7%
-12.1%
Social Bond -11.7%
-2.9%

FX composition Key Rate Composition

100% 100% 2.1% .
_ 0
52%
0,
80% 26.8% 80%
34.3%
60% 60%
40% 40%
10/,
58.0% 65.9% . 31.3%
20% 20% AR
0% 0% * 13%
Portfolio Benchmark Portfolio Benchmark
Currency Difference Key Rate Difference
EUR -7.9% <6M 1.2%
7.5% 6M 1.2%
o 0
2Y -9.5%
GBP -0.4% 2.4%
0.8% -4.4%
20Y 5.8%
1.1%

Source: Nikko Asset Management; data as at 13 October 2023. The above is a representative portfolio of the Global Green Bond Strategy and the benchmark is the iBoxx®
Global Green, Social & Sustainability Bonds Index. *Other refers to bonds/loans with an unassigned ICMA classification.

nikko
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EXECUTIVE SUMMARY
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The Nikko AM Global Green Bond Strategy in short

Investing for a sustainable future

Emphasis on funding projects with tangible positive impacts
addressing climate change and protecting nature

Expertise driven by experience

Launched the first dedicated Green Bond fund of its kind in 2010 in collaboration
with issuers, the core team has worked together for over a decade

Distinctive investment approach

The backbone of our investment process, providing a holistic
fundamental focus supported by quantitative tools

Unique decision-making framework

Independent views collated into a team-wide survey,
assessed against market consensus

Harmony between Fundamental & Quantitative analysis

We balance these two lenses of analysis in order to identify the
most attractive investment opportunities in the market
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YOUR GOALS, OUR COMMITMENT.
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PERFORMANCE GREEN BONDS (SSA ONLY)

SSA Only Green Bond Strategy
8%

6.59%

6%

4%

2%

0%

-0.27%

-0.73%

-2%

-2.90% 12.79%
-4% -3.60%

-6%
3 months 6 months 1 year 3 years 5years S.L.

Annualised Gross Returns (USD) % 3 months 6 months Since Inception

SSA Only Green Bond Strategy -2.90 -2.79 6.59 -3.60 -0.73 --0.27

Returns are based on Nikko AM'’s (hereafter referred to as the “Firm”) World Bank Green Fund Class A USD shares composite from March 2010 to July 2018 and the Global Green Bond USD
Composite from Aug 2018 onwards. The Firm claims compliance with the Global Investment Performance Standards (GIPS®). Returns are US Dollar based and are presented gross of
management fees only. Based on the way the strategy is managed, the Firm has determined that there is no appropriate benchmark that reflects this composite’s strategy. Returns for
calculation periods in excess of one year are annualised, but those for the periods of less than one year are not annualised. Numbers in the table may not sum to total due to rounding. Past
performance does not guarantee future returns. GIPS is a registered trademark of the CFA Institute. For more details on the Firm’s compliance with GIPS, please refer to the performance
disclosures at the end of this document. Source: Nikko AM as of 30 September 2023.
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PERFORMANCE GREEN BONDS (SSA ONLY)

Green Bond universe peer group performance comparison

Annualised return compared to peer group across different timeframes

SSA Only Green Bond Strategy

6.0% @ Nikko AM Green Bond Strategy
Maximum
4.0%
2.0% Upper quartile
Median
0.0% Lower quartile 0.14%
Minimum
-2.0%
(n=18) -1.70%
-4.0%
(n=9)
-6.0%
-8.0% (n=15)
1-Year 3-Year 5-Year

eVestment Alliance, LLC and its affiliated entities {collectively, “eVestment”) collect information directly from investment management firms and other sources believed to be reliable, however,
eVestment does not guarantee or warrant the accuracy, timeliness, or completeness of the information provided and is not responsible for any errors or omissions. Performance results may be
provided with additional disclosures available on eVestment’s systems and other important considerations such as fees that may be applicable. Not for general distribution and limited
distribution may only be made pursuant to client’s agreement terms. All categories not necessarily included, Totals may not equal 100%. Copyright 2012-2023 eVestment Alliance, LLC. All
Rights Reserved.

Source: eVestment, Nikko AM, Nikko AM Global Green Bond Fund as at 30 June 2023. Peer group created by selecting “green bond” strategies within the Fixed Income universes and the Global.
Past performance is not an indicator of future performance.

nikko
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PERFORMANCE DISCLOSURES

Past performance is not a guide to future returns

World Bank Green Fund Class A USD shares composite GBBAFROTUSDNOO1

Nikko AM Global (or the “Firm”) claims compliance with the Global Investment Performance Standards (GIPS® or the “GIPS Standards”) and has prepared and presented this
report in compliance with the GIPS Standards. Nikko AM Global has been independently verified for the periods 1 January 2008 through 31 July 2018. A copy of the
verification report is available upon request. Verification assesses whether (1) the Firm has complied with all the composite construction requirements of the GIPS Standards
on a Firm-wide basis and (2) the Firm'’s policies and procedures are designed to calculate and present performance in compliance with the GIPS Standards. Verification does
not ensure the accuracy of any specific composite presentation. For the purpose of compliance with GIPS from 1 January 2008, Nikko AM Global defines itself as all assets
covered by and corresponding to investment management contracts and agreements in which any of the following entities are identified as the investment manager, or
advisor (Collectively, Nikko AM Global): Nikko Asset Management Co., Ltd.  (Nikko AM Japan), Nikko AM Europe Limited (Nikko AM Europe), Nikko AM Americas, Inc. (Nikko
AM Americas), Nikko AM Asia Limited (Nikko AM Asia), and Nikko AM Limited which has altered its corporate name from Tyndall Investment Management Limited (Tyndall
AM). The Firm had included AIIMAN Asset Management Sdn. Bhd. from 1 January 2008 to 31 December 2013. Previously, Nikko AM Japan was independently defined as the
Firm and was verified by a previous independent verifier for the periods 1 April 1996 through 31 December 2011; similarly, Nikko AM Europe was independently defined as
the Firm and was verified by a previous independent verifier for the periods 1 July 1997 through 31 December 2011.

. C°E‘r%°s§'te Composite | Benchmark | Composite | Benchmark | Number of | Internal % of Composite | Total Firm
Period Return Net oeturn Return 3-YrStDev | 3-Yr StDev |Portfolios at| Dispersion | Carve Outs Assets Assets

(%) (%) (%) (Ann, %) (Ann, %) End (%) (%) (USD, M) (USD, M)
Jan 2018 to Jul 2018 -3.96 -4.21 7.16 1 16 200,491
Jan 2017 to Dec 2017 8.32 7.80 7.39 1 15 193,767
Jan 2016 to Dec 2016 3.05 2.59 6.59 7.97 8.66 1 15 155,794
Jan 2015 to Dec 2015 -12.47 -12.87 -10.93 6.94 7.23 1 15 140,154
Jan 2014 to Dec 2014 -5.80 -6.22 -3.25 8.29 8.19 2 25 138,811
Jan 2013 to Dec 2013 -5.26 -5.69 -4.64 9.06 8.81 1 34 144,175
Jan 2012 to Dec 2012 9.21 8.73 10.55 1 41 138,938
Jan 2011 to Dec 2011 -0.63 -1.08 -0.03 1 12 148,720
Mar 2010 to Dec 2010 11.50 11.09 8.57 1 11 126,008

1. The composite investment objective is to achieve income and capital growth over the mid to long term through investing in bonds denominated in different
currencies. It will primarily invest in bonds issued in both emerging and developed markets by the World Bank and focuses on Green Bonds and other
environmentally related bonds if they are issued by the entities of the World Bank.

2. The reference benchmark is a composite of 50% Citigroup WGBI (World Government Bond Index) and 50% JPMorgan GBI-EM (Global Bond Index - Emerging
Markets). The composite was created on 31 December 2012. Composite inception date is 1 March 2010.

3. Gross returns are not presented for this composite. Net returns are presented net of actual investment management fees, trading commissions, and administrative
fees (custodial fees, etc.). The base currency of this performance is US Dollar (USD).

4. The 3-year standard deviation is not presented where the composite does not yet have 36 monthly returns as of the end of each year. The dispersion of annual
returns is measured by the standard deviation across asset-weighted portfolio returns represented within the Composite for the full year. Periods with five or fewer
accounts are not deemed statistically representative and are not presented.

5. The standard fixed management fee before tax is 0.45% per annum.

6. Use of leverage, derivatives and short positions, inclusion of carve-outs or appointment of sub-advisors are not applicable to this composite.

7. A complete list and description of all composites, and/or additional information regarding policies for valuing portfolios, calculating performance and other data
contained within this presentation are available upon request.
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PERFORMANCE DISCLOSURES

Past performance is not a guide to future returns

Global Green Bond USD Composite GBBAFROTUSDNOO5

Nikko AM Global (or the “Firm”) claims compliance with the Global Investment Performance Standards (GIPS® or the “GIPS standards”) and has prepared and presented this
report in compliance with the GIPS standards. Nikko AM Global has been independently verified for the periods from 1 January 2008 to 30 September 2022. The verification
reports are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable
requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as
well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-
wide basis. Verification does not provide assurance on the accuracy of any specific performance report. For the purpose of compliance with the GIPS standards from 1
January 2008, Nikko AM Global defines itself as all assets covered by and corresponding to investment management contracts and agreements in which any of the following
entities are identified as the investment manager, or advisor (Collectively, Nikko AM Global): Nikko Asset Management Co., Ltd. (Nikko AM Japan), Nikko Asset Management
Europe Limited (Nikko AM Europe), Nikko Asset Management Americas, Inc. (Nikko AM Americas), and Nikko Asset Management Asia Limited (Nikko AM Asia). The Firm had
included Nikko AM Limited from 1 January 2008 to 31 March 2021 and Asian Islamic Investment Management Sdn. Bhd. (AIIMAN) from 1 January 2008 to 31 December 2013.
Previously, Nikko AM Japan was independently defined as the firm and was verified by a previous independent verifier for the periods 1 April 1996 through 31 December
2011; similarly, Nikko AM Europe was independently defined as the firm and was verified by a previous independent verifier for the periods 1 July 1997 through 31
December 2011. Performance and other information from prior to 1 January 2008 have been inherited from the Firm’'s predecessor companies. GIPS® is a registered
trademark of CFA Institute. CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the content contained herein.

. Composite | Composite | Benchmark | Composite | Benchmark | Number of | Internal % of Composite | Total Firm
Period Gross Net Return Return 3-YrStDev | 3-YrStDev | Portfolios at| Dispersion | Carve Outs Assets Assets

Return (%) (%) (%) (Ann, %) (Ann, %) End (%) (%) (USD, M) (USD, M)
Jan 2022 to Sep 2022 -13.92 -14.21 6.08 1 9 180,674
Jan 2021 to Dec 2021 -6.35 -6.77 4.80 1 11 264,470
Jan 2020 to Dec 2020 4.25 3.79 1 18 278,038
Jan 2019 to Dec 2019 5.58 5.11 1 18 227,207
Aug 2018 to Dec 2018 0.57 0.39 1 16 184,390

1. The composite investment objective is to achieve an absolute return of 3% p.a.(gross) over each market cycle, generally over each rolling 3 year period through investing

in bonds denominated in different currencies. It will primarily invest in SSA issued green bonds issued in both emerging and developed currencies and support a form of

climate change mitigation or adaptation.

2. Based on the way the strategy is managed, the Firm has determined that there is no appropriate benchmark that reflects this composite’s strategy.

3. Gross returns are presented gross of management fees only.

4. The 3-year standard deviation is not presented where the composite does not yet have 36 monthly returns as of the end of each year. The dispersion of annual returns is
measured by the standard deviation across asset-weighted portfolio returns represented within the Composite for the full year. Periods with five or fewer accounts are
not deemed statistically representative and are not presented.

5. The standard fixed management fee before tax is 0.45% per annum.

6. The composite may invest in financial derivative instruments including foreign exchange forwards, swaps & non-deliverable forwards for hedging the Sub-Fund's

currency exposure or for efficient portfolio management and investment purposes.
7. A complete list and description of all composites, and/or additional information regarding policies for valuing portfolios, calculating performance and other data
contained within this presentation are available upon request.
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RISKS

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

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

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.

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

Derivative risk - the Strategy may use derivatives as described in the Prospectus - Objectives and Investment Policy. Use of derivatives results
in higher chances of loss due to the use of leverage, or borrowing. Derivatives allow investors to earn large returns from small movements in
the underlying asset's price. However, investors could lose large amounts if the price of the underlying assets moves against them
significantly.

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

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.
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IMPORTANT INFORMATION

This document is prepared by Nikko Asset Management Co., Ltd. and/or its affiliates (Nikko AM) and is for distribution only under such circumstances as may be permitted by applicable laws. This document does not
constitute personal investment advice or a personal recommendation and it does not consider in any way the objectives, financial situation or needs of any recipients. All recipients are recommended to consult with
their independent tax, financial and legal advisers prior to any investment.

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

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

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

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

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

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

Luxembourg and Germany: This document is communicated by Nikko Asset Management Luxembourg S.A., which is authorised and regulated in the Grand Duchy of Luxembourg by the Commission de Surveillance du
Secteur Financier (the CSSF) as a management company authorised under Chapter 15 of the Law of 17 December 2010 (No S00000717) and as an alternative investment fund manager according to the Law of 12 July
2013 (No. A00002630).

United States: This document may not be duplicated, quoted, discussed or otherwise shared without prior consent. Any offering or distribution of a Fund in the United States may only be conducted via a licensed and
registered broker-dealer or a duly qualified entity. Nikko Asset Management Americas, Inc. is a United States Registered Investment Adviser.

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

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

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

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

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

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

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

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

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

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

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

United Arab Emirates (excluding DIFC): This document and the information contained herein, do not constitute, and is not intended to constitute, a public offer of securities in the United Arab Emirates and
accordingly should not be construed as such. The Strategy is only being offered to a limited number of investors in the UAE who are

(a) willing and able to conduct an independent investigation of the risks involved in an investment in such Strategy, and (b) upon their specific request. The Strategy has not been approved by or licensed or
registered with the UAE Central Bank, the Securities and Commodities Authority or any other relevant licensing authorities or governmental agencies in the UAE. This document is for the use of the named addressee
only and should not be given or shown to any other person (other than employees, agents or consultants in connection with the addressee's consideration thereof).

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

For Professional Investors only. This is a marketing communication

Nikko Asset Management Europe Ltd

Level 5, City Tower, 40 Basinghall Street, London, EC2V 5DE
United Kingdom

Phone: +44 (0)20 7796 9866

Email: EMEAenquiries@nikkoam.com

Authorised and Regulated by the Financial Conduct Authority
Number 122084
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