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Nikko AM Global Green Bond Strategy
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Our philosophy

Our world is facing a global environmental crisis, one with such magnitude that it will affect each and every one of us.
We believe that green bonds have a vital role to play in mitigating the severity of the global environmental crisis by
supporting positive climate change solutions. Our aim is to address climate change by focusing on net zero and energy
transition as well as promoting nature conservation, protecting ecosystems, and preventing biodiversity loss.

By balancing fundamental and quantitative analysis, we provide a more comprehensive and sophisticated approach to

investing in green bonds, ensuring that portfolios are both sustainable and profitable. This approach results in the
strategy having the following key features:

Key characteristics

Style: Active Fundamental and Quantitative analysis

Universe: SSA Green Bonds, Corporate Green Bonds, Social, Sustainability & Sustainability Linked Bonds
Benchmark: iBoxx Global Green, Social and Sustainability Bond Index

Target return: Outperform the benchmark by 1% gross over a rolling 3-5 years

Tracking Error Target: 150 -300bps

Duration Range: +/- 2Yrs

UCITS Vehicle Available: SFDR Article 9 Fund
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Sustainability focussed themes

Our commitment to sustainability is the driving force behind our investment strategy. In line with this, our portfolio
prioritises three key areas when considering a bond to include in our investment portfolio:

(f({(;z Focus on issuers who have set ambitious net zero aspirations and have clear plans to implement
them. We believe that investing in companies that are proactively working towards reducing
their carbon footprint s crucial in the fight against climate change.

Net Zero

Seek out sectors that are supportive of the transition to a net zero economy. These include areas
such as renewable energy, sustainable transportation, and green building materials. By investing
in these sectors, we aim to accelerate the transition towards a more sustainable future.

(@] Prioritise bond issuances that promote nature and the protection of ecosystems. We recognise
the importance of preserving our natural environment and believe that investing in projects that
protect and restore our ecosystems is essential to achieving a sustainable future.

Overall, our portfolio aims to promote sustainability-oriented goals by investing in bonds that
Nature align with our values and contribute to a more sustainable future for all.

Proprietary bottom-up sustainability assessment

Our unique bottom-up review process applies to every holding in the portfolio. This distinctive approach combines
sustainable assessments from three different lenses:

1. Theissuer’s sustainability strategy
2. The pre-issuance bond framework
3. The post-issuance allocation and impact report

Through this process, we gather and review both third-party data and source materials to ensure consistency between
the issuer’s sustainability strategy and the issuance of a labelled bond but also that the bond itself follows best
disclosure standards with transparent and impactful use of proceeds. This qualitative review process is taking
place before investing and, if concerns are identified, can lead to the decision not to invest or to conduct enhanced
due diligence, through engagement.

Investment process

Our investment process is designed to integrate sustainability considerations into our investment decisions whilst
integrating top-down and bottom-up approaches, leveraging both quantitative analysis and qualitative team
input to construct a well-diversified and sustainable green bond portfolio. This is done in conjunction with ensuring
that we invest in bonds that align with our commitment to sustainable development and contribute to positive
environmental and social outcomes.

Our time-tested approach

Supported by broader ESG Team at all stages

o @

Investible Sustainability Issuer Portfolio
universe view view optimisation
ICMA principles, Ensuring suitability of issuer Analysing issuersin Fundamental bottom-up Constructing a robust,
UNGC breaches, & and bond alignment to 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
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Our team

Our strategy is managed by Andre Severino, Steve Williams and Holger Mertens who are supported by a team of
portfolio management and research professionals including a dedicated team of ESG Specialists.

p Research & Solutions team ESG specialist team
O

Supporting core portfolio management / Local ESG Specialists advising on
through data and research analysis sustainability matters
-(7)- Broader fixed income team ) Investment risk team
858
Ability to draw upon local insights in Independent risk management function
Singapore, Tokyo, New Zealand continuously monitoring the portfolio

and client restrictions

Andre Severino, Global Head of Fixed Income

Andre Severino is the Global Head of Fixed Income and a Senior Managing Director in Nikko AM’s London
office. Andre has overall responsibility for London’s Global Fixed Income team. Andre originally joined
Nikko AM’s New York office in 2007 before transitioning to the London office in 2010, where he took over
the management of the team in 2014. In that time, Andre has built a robust investment team and a
consistent investment process used across the team helping to generate ideas and construct high
conviction portfolios. Additionally, Andre has been responsible for managing Nikko AM'’s High Conviction
Bond Strategy since April of 2008. Andre has over 30 year's investment experience with a particular focus
in managing assets in Global Macro and in Developed Sovereign markets. Prior to Nikko AM, was with
Fairstream Capital Management, a Global Macro hedge fund acquired by Nikko Asset Management
Americas in 2007. Prior to Fairstream, Andre worked at Ritchie Capital Management where he focused on
macro strategies in the G-10 countries. Andre began his career at Chicago Research and Trading (CRT) in
1990, an options market making boutique. He received his Bachelor of Business Administration, with a
major in Finance, from Loyola University in Chicago in 1990.

Steve Williams, Head Portfolio Manager — Core Markets

Steve Williams is the Head Portfolio Manager for Global Core Strategies and a Managing Director in Nikko
AM’s London office. He is a member of the fixed income & foreign exchange investment committee as well
as the portfolio manager with oversight for the firm's investment grade, municipal, green bond, global
mortgages and global bond business. He joined Nikko AM in 2007 and took over co-management
responsibility with Andre Severino for the firm's flagship global sovereign bond strategy as well as
launching the first dedicated Danish mortgage bond strategy into Japan in 2016 and has managed Nikko
AM'’s Green Bond strategy since 2015. Steve, previously served as a Credit research analyst with New York
Life Investment Management in corporate bonds and structured finance as a senior analyst. He has over 20
years of investment experience and holds an MBA from Duke University’s Fuqua School of Business. He
received his undergraduate degree from the University of Michigan and is a certified FRM.

Holger Mertens CFA, Head Portfolio Manager - Global Credit

Holger joined Nikko AM in July 2015 to help develop the firm's Global Credit and Sustainable Investment
capabilities. Prior to Nikko AM, Holger worked at Lazard Asset Management and held a variety of roles
based in both Frankfurt and London, where he was Lead Portfolio Manager for Corporate Bonds. Before
Lazard, he worked for Deka Investment Management where he was a Fund Manager/Analyst for Corporate
Bonds. Holger began his career at DG Bank as a Fixed Income Trade & Sales assistant. He holds a Masters in
Business Management and Economics from the Frankfurt School of Finance & Management and is a CFA®
Charterholder.
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Our Edge

Green Bond Pioneers

Our extensive experience and expertise in the green bond space makes us a leader in this field. Nikko AM played a
crucial role in creating the world'’s first green bond fund in conjunction with the World Bank in 2010. The core
investment team has extensive experience in this space and the team has directly engaged with issuers in the
structuring and issuance of green bonds for over a decade. With our dedication to sustainability and innovation, we
are well-positioned to help shape the future of the green bond market and to support positive environmental change.

Distinctive investment approach

Nikko AM's core team brings a wealth of expertise and a distinctive investment approach to the table. The backbone
of our investment process is a fundamentally focused strategy supported by quantitative tools, which enables the
team to identify the most attractive investment opportunities in the market. The investment approach applied is
characterised by the harmony between fundamental and quantitative analysis, which the team believes is crucial to
successfully identifying and capitalising on market opportunities. By balancing these two lenses of analysis, we can
provide a more comprehensive and sophisticated approach to investing in green bonds, ensuring that their clients'
portfolios are both sustainable and profitable.

Proprietary Bottom-up Sustainability assessment

The team has developed a unique bottom-up review process that applies to every holding in the portfolio. This
qualitative review process is taking place before investing and, if concerns are identified, can lead to the decision not
to invest or to conduct enhanced due diligence, through engagement. Through this process, we ensure consistency
between the issuer’s sustainability strategy and the issuance of a labelled bond and also that the bond follows best
disclosure standards with transparent and impactful use of proceeds.

Unique decision making process

Independent views collated into a team-wide survey and assessed against market consensus. This ensures that
investment decisions are made based on a wide range of opinions, providing a more robust and nuanced approach to
portfolio management.

The Nikko AM Global Green Bond Strategy in short
Y Investing for a sustainable future

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

}0 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 analysisin order to identify the
most attractive investment opportunities in the market
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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.
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Important Information
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 regulated by the Monetary Authority of Singapore.
Hong Kong: This document is for information to professional investors as defined in the Securities and Futures Ordinance, and intermediaries only.
The contents of this document have not been reviewed by the Securities and Futures Commission or any regulatory authority in Hong Kong. Nikko
Asset Management Hong Kong Limited is a licensed corporation in Hong Kong.
New Zealand: This document is issued in New Zealand by Nikko Asset Management New Zealand Limited (Company No. 606057, FSP22562). It is for
the use of wholesale clients, researchers, licensed financial advisers and their authorised representatives only
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 public in Kuwait. The Strategy has not been licensed for offering in Kuwait by the Kuwaiti
Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the Strategy in Kuwait on the basis a private placement
or public offering is, therefore, restricted in accordance with Decree Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public
offering of the Strategy is being made in Kuwait, and no agreement relating to the sale of the Strategy will be concluded in Kuwait. No marketing or
solicitation or inducement activities are being used to offer or market the Strategy in Kuwait.
Kingdom of Saudi Arabia: This document is communicated by Nikko Asset Management Europe Ltd (Nikko AME), which is authorised and regulated
by the Financial Services and Markets Act 2000 (as amended) (FSMA) and the rules of the Financial Conduct Authority (the FCA) in the United
Kingdom (the FCA Rules). This document should not be reproduced, redistributed, or sent directly or indirectly to any other party or published in full
orin part for any purpose whatsoever without a prior written permission from Nikko AME.
This document does not constitute investment advice or a personal recommendation and does not consider in any way the suitability or
appropriateness of the subject matter for the individual circumstances of any recipient. In providing a person with this document, Nikko AME is not
treating that person as a client for the purposes of the FCA Rules other than those relating to financial promotion and that person will not therefore
benefit from any protections that would be available to such clients.
Nikko AME and its associates and/or its or their officers, directors or employees may have or have had positions or material interests, may at any time
make purchases and/or sales as principal or agent, may provide or have provided corporate finance services to issuers or may provide or have
provided significant advice or investment services in any investments referred to in this document or in related investments. Relevant confidential
information, if any, known within any company in the Nikko AM group or Sumitomo Mitsui Trust Holdings group and not available to Nikko AME
because of regulations or internal procedure is not reflected in this document. The investments mentioned in this document may not be eligible for
sale in some states or countries, and they may not be suitable for all types of investors.
Oman: The information contained in this document nether constitutes a public offer of securities in the Sultanate of Oman as contemplated by the
Commercial companies law of Oman (Royal decree 4/74) or the Capital Markets Law of Oman (Royal Decree80/98, nor does it constitute an offer to
sell, or the solicitation of any offer to buy non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations
to the Capital Market law (issued by Decision No. 1/2009). This document is not intended to lead to the conclusion of any contract of whatsoever
nature within the territory of the Sultanate of Oman.
Qatar (excluding QFC): The Strategies are only being offered to a limited number of investors who are willing and able to conduct an independent
investigation of the risks involved in an investment in such Strategies. The document does not constitute an offer to the public and should not be
reproduced, redistributed, or sent directly or indirectly to any other party or published in full or in part for any purpose whatsoever without a prior
written permission from Nikko Asset Management Europe Ltd (Nikko AME). No transaction will be concluded in your jurisdiction and any inquiries
regarding the Strategies should be made to Nikko AME.
United Arab Emirates (excluding DIFC): This document and the information contained herein, do not constitute, and is not intended to constitute, a
public offer of securities in the United Arab Emirates and accordingly should not be construed as such. The Strategy is only being offered to a limited
number of investors in the UAE who are
(a) willing and able to conduct an independent investigation of the risks involved in an investment in such Strategy, and (b) upon their specific
request. The Strategy has not been approved by or licensed or registered with the UAE Central Bank, the Securities and 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.
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