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Inception Date

Performance Overview

For the quarter ending September 2025, the fund outperformed its benchmark by 1.49%. Its return of 9.98% was greater
than the 8.50% return of the TOPIX Total Return Gross Index in EUR terms.

Net Performance Returns (Class A EUR) (in EUR terms)
Slnce
Fund 2.80% 3.87% 3.00% 9.98%  12.63% 12.03%
Benchmark 1.56% 4.75% 1.99% 8.50% 8.41% = = = 7.07%
Excess Return 1.25%  -0.89% 1.02% 1.49% 4.22% - - - 4.96%
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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. NAV returns are calculated to 2 decimal places. For risk and
performance purposes only, the TOPIX Total Return Gross Index is used as a reference benchmark. *Class A EUR inception date is 4 December 2024.

Source: Amova Asset Management, the fund custodian (BNP Paribas) and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation
& Research, Inc. as at the end of the reporting period.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Market Review (in JPY terms)
I O e = I
TOPIX 3.16% 4.49% 2.03% 9.98% 12.66%
TOPIX Total Return Gross Index 3.17% 4.52% 2.98% 11.04% 15.29%
Nikkei Stock Average (Nikkei 225) 1.44% 4.01% 5.18% 10.98% 12.63%
Nikkei Stock Average (Nikkei 225) Total Return 1.44% 4.07% 5.88% 11.79% 14.68%
MSCI Japan Gross Total Return 2.73% 4.35% 3.18% 10.60% 13.81%

Source: JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc., Nikkei Inc. and MSCI Inc.

At the start of the period, lingering tariff uncertainty and an election where Japan’s ruling party lost ground weighed
down on stocks. However, subsequently as the US and Japan bartered a trade agreement and Japan’s real GDP
grew more than expected, Japanese equities trended upward. The market was also supported by the Bank of Japan
staying put on policy rates while the US Fed restarted its rate cut cycle. The TOPIX Total Return Gross Index ended
the period up 11.04% (in JPY terms).

July: From early to mid month, the market trended downward amid uncertainty surrounding the import tariffs that the US
would apply to Japan, as well as the rise in long-term interest rates following extensive news coverage of the struggles of
Japan’s ruling party in the recent upper house election, leading to expectations for the opposition party, which supports
expansionary fiscal policy, to gain influence. However, later in the month after Japan and the US successfully bartered a
trade agreement, expectations grew that the concerns regarding economic deterioration triggered by the reciprocal tariffs
would recede, which boosted Japanese equities. The market was also supported by the Bank of Japan leaving policy rates
unchanged at its Monetary Policy Meeting. Overall, the TOPIX Total Return Gross Index ended the month up 3.17%.

August: In addition to the fading of uncertainty surrounding US tariff policy, Japan’s preliminary real GDP figure for the
April to June 2025 period surpassed market expectations, and Japanese stocks were seen as lagging behind compared to
European and US stocks. At the same time, both the US and Chinese governments announced another extension to the
suspension of reciprocal tariff measures, alleviating concerns over the global economy and corporate earnings. Meanwhile,
US Federal Reserve Chair Powell signalled that rate cuts were likely in his Jackson Hole speech, and higher US stock
prices provided a tailwind for Japanese equities. As a result, the TOPIX Total Return Gross Index rose 4.52%.

September: Japanese equities were supported by a number of positives, including reassurance spreading throughout the
market following news reports that US President Trump had signed an executive order to lower automobile tariffs;
heightened expectations for fiscal stimulus under the next administration after Japanese Prime Minister Ishiba announced
his resignation; the US Federal Reserve resuming interest rate cuts, boosting US equities; and announcements of
generative Al capex plans in the US, which contributed to the strong performance of certain semiconductor-related stocks.
Against this backdrop, the TOPIX Total Return Gross Index rose 2.98%.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Investment Activity
Major Transactions
Key Purchases

AGC (5201 JP) is a leading global glass manufacturer for architectural, automotive, and display applications. The company
also makes chemicals such as caustic soda, polyvinyl chloride resin, and fluororesin, as well as engages in the life sciences
business, including contract development and manufacturing organisation (CDMO) work. Although a consistently low capital
efficiency has kept its P/B ratio below book value, the company is advancing an “ambidextrous management” strategy
where its core segments support profits while it aims to expand its strategic business segments. The company is also
working to optimise its business portfolio by rebuilding a stable income base in its core businesses through controlled
production capacity and value-based pricing, and striving to create high-profit segments that could become future pillars of
its business by leveraging its strengths in high-growth areas. The firm is already implementing measures to improve
profitability in multiple struggling business segments, and in this fiscal year it has also decided to partially withdraw from its
US-based CDMO business, which we believe demonstrates its commitment to this approach. The stock appears highly
undervalued at its current share price when considering its future potential and we therefore decided to newly add it to the
portfolio.

Ulvac (6728 JP) is a semiconductor and flat panel display production equipment maker known for its vacuum technology.
The company’s earnings have been sluggish and its stock has significantly underperformed due to a sharp decline in
demand for display equipment, its mainstay product, and stagnant semiconductor-related capex. Nevertheless, the
company has over 70 years of experience in the field of vacuum technology and holds more than 4,500 patents in both
Japan and overseas, giving it a solid advantage. In response to the current downturn in its display business, the company
is shifting its strategy to reduce its reliance on displays and focus resources on semiconductor-related operations, aiming
to transform its revenue structure. Given the further miniaturisation and increased structural complexity of semiconductors,
the vacuum process is likely to become an increasingly important part of semiconductor production, which is expected to
drive greater demand for the company’s products. We also think there is room for profitability improvement based on the
company’s efforts to reorganise its excessively high number of subsidiaries and enhance the efficiency of production
processes. The stock appears undervalued at its current share price compared to its potential, as the company aims to
transform its business portfolio via business streamlining and consolidation. We therefore newly added it to the portfolio.

Kubota (6326 JP) holds the third highest global market share in agricultural equipment and is also a major manufacturer
of construction equipment. Overseas markets account for close to 90% of its sales. Amid lacklustre tractor sales in the key
US market as inventory adjustments run their course and also due to a slowdown in the US housing market, the company
has effectively implemented price increases by revising its sales financing programs. At the same time, to maintain market
share, especially in the highly competitive compact tractor segment, it plans to introduce cost-competitive products
manufactured in India. This approach reflects a shift toward more profit-oriented management. The firm is also
strengthening its efforts to reduce inventory in distribution, and with continued improvements in sales financing and
inventory reductions, we believe it can continue to improve its balance sheet and cash flow. The stock appears undervalued
with a P/B ratio of around 0.8x, and we therefore added to our position.

Key Sales

Tadano (6395 JP) is one of the world's leading mobile construction crane manufacturers. The company acquired the
European operations of US-based Terex Corporation in 2019, followed by the acquisition of US-based Manitex International
in 2025; however, it continues to struggle with turning around these overseas businesses. While the stock remains
attractively valued, its share price has risen 29% from its recent low in April 2025, and a full-scale recovery in earnings
continues to appear challenging. Given the risk of balance sheet impairment due to possible losses, we exited our position.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Japan Steel Works (5631 JP) is a machinery manufacturer which is one of the world’s few makers of top-quality nuclear
power generator components and is also known for its defence-related equipment business. The company attracted
attention amid expectations for a shift toward nuclear power as a form of green energy given that energy demand is likely
to rise due to increased use of Al and the construction of new semiconductor factories, in addition to the room for growth in
the company’s defence-related equipment business in line with expanding national defence budgets. Although we will
continue to hold the stock, we reduced our position in order to secure excess returns and adjust for risk.

Nintendo (7974 JP) is Japan's top ranked game console and software manufacturer. In addition to appreciating steady
progress on the company’s intellectual property strategy ranging from movies to theme park attractions, investors took a
positive view of the solid launch of its new game console, the Nintendo Switch 2. As a result, the stock is up sharply, 2.1x
in the past two years. There are plans to release an animated movie in April 2026 featuring one of the company’s popular
characters, Super Mario. The Super Mario Brothers franchise turned 40 years old this year, and we believe there is potential
for this IP to generate further value going forward. Although we will continue to hold the stock, we reduced our position in
order to secure excess returns and adjust for risk.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Performance Attribution

Top Five Contributors

; Average Weight e
Ticker Stock Sector (GICS®) - - Attribution

4062 Ibiden Co., Ltd. Information Technology 1.48% 0.10% 1.38% 0.42%
5713 Sumitomo Metal Mining Co., Ltd. Materials 1.28% 0.12% 1.16% 0.29%
6098 Recruit Holdings Co., Ltd. Industrials 0.00% 1.52% -1.52% 0.29%
1893 Penta-Ocean Construction Co., Ltd. Industrials 1.49% 0.03% 1.46% 0.27%
6976 Taiyo Yuden Co., Ltd. Information Technology 1.26% 0.03% 1.23% 0.25%

Source: FactSet and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of the
reporting period. The table above discloses average weights for the reporting period.

Stocks which contributed positively to performance during the reporting period included the following:

Continue to Hold
Ibiden (4062 JP) is a major global manufacturer which has adapted its ceramic technology into a focus on semiconductor
package substrates used in Al servers. The stock price increase is likely due to the upward revision of its fiscal year earnings
guidance when announcing April-June quarter earnings results, which reaffirmed the company's strong earnings
momentum. Among the firm’s products, the semiconductor package substrates it manufactures for US-based chip maker
Nvidia (one of its main clients) require high precision, and can therefore be considered high added-value products, and thus
we believe the firm will be able to maintain its high share in this area. We will continue to hold this stock on the view that it
has significant upside potential.

Continue to Hold
Sumitomo Metal Mining (5713 JP) is a leading non-ferrous smelter that owns a world-class gold mine and has interests
in highly productive copper mines. The rise in stock price appears to be driven by strong earnings resulting from higher
metal prices such as copper and gold, which has led to a rerating of the stock’s its attractive valuation. We will continue to
hold it as the stock remains highly undervalued in our view in light of the potential for a rerating of the firm’s battery materials
business as the company possesses highly competitive metal refining technology and is able to secure battery materials at
a low price as a by-product of its refining process.

Continue to Not Hold
Recruit Holdings (6098 JP) operates job portal websites, provides marketing media solutions, and offers temp staffing
services. We do not hold the stock as it does not fit the strategy’s investment philosophy. Due to the drop in its stock price,
its absence from the portfolio had a positive impact on returns during the period.

Continue to Hold
Penta-Ocean Construction (1893 JP) is Japan’s largest marine civil engineering firm. Marine civil engineering has
formidable market entry barriers due to the need for sophisticated know-how and the use of specialised marine vessels.
The firm has broad experience in handling complex projects, including expansion of the Suez Canal and land reclamation
in Singapore. The stock’s rise is likely due to higher expectations for earnings growth going forward against a backdrop of
strong April-June quarter earnings results. We will continue to hold this stock on the view that it has significant room for a
rerating.

Continue to Hold
Taiyo Yuden (6976 JP) is a major electronic component maker with one of the top global market shares in ceramic
condensers. lts stock rose due in part to higher expectations for earnings to bottom out based on its April-dJune quarter
earnings results. We expect a structural increase in demand for the product segments the company is focusing on, such as
components used in autos, industrial machinery, and Al servers, where it provides high added value. Our view is therefore
unchanged that there is significant room for earnings growth in the medium term. The stock continues to appear highly
undervalued and we therefore plan to continue holding it.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Top Five Detractors

; Average Weight e
Ticker Stock Sector (GICS®) - - Attribution

7012 Kawasaki Heavy Industries Ltd. Industrials 2.53% 0.18% 2.35% -0.57%
9468 Kadokawa Corporation Communication Services 1.71% 0.04% 1.67% -0.41%
6501 Hitachi, Ltd. Industrials 3.96% 2.51% 1.45% -0.27%
6857 Advantest Corp. Information Technology 0.00% 0.86% -0.86% -0.22%
9143 SG Holdings Co., Ltd. Industrials 1.53% 0.06% 1.46% -0.22%

Source: FactSet and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of the
reporting period. The table above discloses average weights for the reporting period.

In contrast, stocks which detracted from performance included the following:

Reduced
Kawasaki Heavy Industries (7012 JP) is a comprehensive industrial machinery manufacturer which derives a large portion
of its income from aircraft parts and motorcycles. lts stock declined this quarter, pulling back after rising 51% in the past 6
months. We trimmed our position in order to lock in profits and adjust for risk. However, we continue to hold a positive view
of the firm’s hydrogen supply chain business, which is likely to be a profits driver in the medium term, as well as the firm’s
position in a variety of technological fields, including developing robotic technology for practical use. It is also the second
largest defence contractor domestically, and is expected to see an earnings improvement. We will continue to hold the
stock as we believe there is room for a rerating.

Continue to Hold
Kadokawa (9468 JP) is an entertainment media conglomerate. The firm’s strengths lie in its ability to use cross media
strategies that utilise its different business segments, including publishing, videos and games, and web services. We believe
that the stock has undergone a correction as its short-term earnings came in weak. However, our view is unchanged in
regard to the high value of its intangible assets, including the many IPs the company has created, starting with its original
business of publishing, and its strong reputation for game software development. In addition to the company’s capital tie-
ups with Korean internet conglomerate Kakao and Japanese game and entertainment giant Bandai Namco Holdings (7832
JP), it was reported that electronics and game/entertainment conglomerate Sony Group (6758 JP) was considering an
acquisition of the firm in 2024, which has all contributed to the market’s continued positive view of the firm. We will continue
to hold the stock in the portfolio as we believe it still has considerable potential to be rerated going forward.

Continue to Hold
Hitachi (6501 JP) is Japan’s leading industrial electronics maker. Its very capable and determined management team
continues to implement structural reforms within the company. At present, the firm is focused on expanding its digital
solution business centred on an loT platform called Lumada. We believe that the stock has undergone a correction as its
short-term earnings came in weak. However, our view is unchanged that there is room for growth in the medium term in its
electric power delivery and transmission business given the increased energy consumption stemming from rising generative
Al-related demand. We will continue to hold the stock as we believe there is room for a rerating.

Continue to Not Hold
Advantest (6857 JP) is a semiconductor testing and measuring equipment maker. We do not hold this stock as it does not
fit the strategy’s investment philosophy. Due to the rise in its stock price, its absence from the portfolio had a negative
impact on returns on a relative basis.

Increased
SG Holdings (9143 JP) is a major logistics firm. Its primary business, parcel delivery, is ranked second domestically. We
believe that the stock has undergone a correction as its short-term earnings came in weak. However, the transportation &
delivery industry as a whole is taking a stronger stance on fair pricing through passing on higher costs to the companies
shipping goods. At the same time, the domestic parcel delivery industry’s biggest player, Yamato Holdings (9064 JP), plans
to focus on profit margin amid an earnings slump, and we believe a rerating of SG Holdings is likely based on its highly
productive operations and network as well as management’s emphasis on profitability. The stock has significant room for a
rerating in our view and we increased its weighting as we continue building the position.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Sector Attribution (based on Brinson Model)

Sector (GICS®
( ) Portfolio |Benchmark| Diff. | Portfolio |Benchmark| Diff. | ,>°ctor | Stock Total
Allocation | Selection

Information Technology 14.38% 12.37% 2.01% 15.41% 7.80% 7.61% 0.04% 1.08% 1.12%
Consumer Discretionary 15.39% 17.24% -1.84% 15.32% 11.95% 3.37% -0.02% 0.52% 0.50%
Materials 7.78% 498% 2.80% 16.43% 13.67% 2.77% 0.09% 0.22% 0.31%
Consumer Staples 3.82% 5.82% -2.00% 6.93% 3.93% 3.00% 0.15% 0.12% 0.27%
Financials 12.39% 15.05% -2.66% 21.34% 17.47% 3.87% -0.18% 0.45% 0.27%
Health Care 2.08% 6.03% -3.94% 0.19% 3.99% -3.80% 0.29% -0.09% 0.20%
Energy 1.88% 0.84% 1.04% 26.53% 28.40% -1.87% 0.17% -0.03% 0.14%
Others 0.00% 0.01% -0.01% 0.00% 0.20% -0.20% 0.00% 0.00% 0.00%
Utilities 0.46% 1.34% -0.89% 17.54% 18.96% -1.42% -0.07% -0.01% -0.07%
Communication Services 9.18% 8.25% 0.94% 8.76% 9.50% -0.74% -0.01% -0.07% -0.09%
Real Estate 0.18% 2.08% -1.90% 10.08% 16.27% -6.19% -0.10% 0.00% -0.10%
Industrials 31.13% 26.02% 5.11% 9.25% 10.50% -1.25% -0.03% -0.40% -0.43%
Cash 1.33% 0.00% 1.33% 0.11% 0.00% -0.11% -0.15% 0.00% -0.15%

Source: FactSet and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of the
reporting period. The table above discloses average weights for the reporting period.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Market Outlook

In the July-September quarter of fiscal year 2025, the Japanese equity market saw a convergence of positive factors,
including progress in US-Japan tariff negotiations and the extension of the suspension period for tariff measures between
the US and China, which eased concerns about the global economy and corporate earnings. The resumption of rate cuts
by the US Federal Reserve and booming investment plans for Al infrastructure further contributed to the favourable market
environment. As a result, the Nikkei Stock Average (Nikkei 225) rose by 10.98%, while the TOPIX Total Return Gross index
ended the period up 11.04% (both in JPY terms), both reaching record highs during the period.

As a result of the US-Japan tariff negotiations, both the reciprocal tariff rate and the tariff rate on autos were agreed upon
at 15%, alleviating uncertainty. Additionally, major economies around the world (other than Japan) have shifted toward
monetary easing, allowing abundant capital to flow into equity markets globally, driven by expectations for Al and as a
hedge against inflation, which has pushed up stock prices worldwide. In September, the Bank of Japan decided on a policy
to sell its holdings of ETFs, but since the approach was designed with market stability in mind, its impact on the equity
market remained limited. Meanwhile, Japanese businesses’ growing awareness of the importance of capital efficiency and,
as a result, their proactive stances on shareholder returns as well as the attractive valuations of Japanese stocks relative
to their global peers have drawn investors to the market and contributed to its further upside.

The portfolio returned 9.98%, outperforming the benchmark by 149bps during the quarter (in EUR terms, on a net basis).
In the previous (April-June) quarter, uncertainty surrounding reciprocal tariffs and lower long-term interest rates created a
favourable market environment for Growth stocks, but easing of such uncertainty in the July-September quarter on the back
of an agreement in tariff negotiations between the US and Japan led to a style rotation, with Value stocks coming into favour.
As a result, the Russel Nomura Large Growth Index returned just 4.86% while the Large Value Index jumped by 17.65%
for the quarter (both in JPY terms). In continuation of the previous quarter, the portfolio accumulated alpha this quarter as
well, and for the calendar year-to-date period has achieved an excess return of 4.22% (in EUR terms, on a net basis).

Potential for a valuation shift in the Nikkei Stock Average

In 2025 thus far, the Japanese equity market experienced a sharp decline in early April following the announcement of
details regarding US reciprocal tariffs, but subsequently shifted to an upward trend. Progress in the US-Japan tariff
negotiations led to an agreement that reciprocal tariffs, including those on automobile exports—a key industry for Japan—
would be set at 15%. This rate was lower than initially expected (all Japan exports 24%, automobiles 25%), and the
application of most-favoured-nation treatment provided a sense of relief to an extent. As a result, expectations for cheap
valuations to be re-rated as well as corporate earnings to turn around from the next fiscal year onward prompted continued
inflows from foreign investors into the market and fuelled the rise in stock prices.

We previously touched upon this topic in the outlook commentary for April-June quarter as well, but it seems that we are
starting to see a potential upward shift in the valuation range of Japanese equities. The first graph below shows the trends
of the Nikkei Stock Average (Nikkei 225) price movement and forward price-to-earnings (P/E) ratio since 2000. You can
see the difference in valuation ranges between the first decade from 2000 to 2010 and the period after 2012. In the former,
the P/E ratio fluctuated between 16 - 22x, while in the latter, it moved between 11 - 17x. The valuation range shifted
downward due to factors such as the aftereffects of the 2008 global financial crisis, the 2011 Great East Japan Earthquake,
and the introduction of the negative interest rate policy in Japan (leading to a rise in risk premium).

The second graph compares trends in ROE and valuations from 2000 onward. From 2012 onward the valuation range has
shifted downward while ROE remained steady at a high level. Going forward, as the Japanese economy exits deflation, we
expect further improvements in ROE as companies more clearly put forth strategies aimed at enhancing profitability such
as restructuring business portfolios and improving the quality of balance sheets.

Graphs 3 and 4 below display the ROE of Japanese firms and its DuPont Analysis. On the ROE graph, it is notable that
ROE has held steady at a high level. Looking at the DuPont Analysis graph, we would like to emphasise that while profit
margins are clearly improving overall, further improvement in ROE is being hindered by companies’ declining asset turnover
ratio and low financial leverage.

That said, Japanese corporates are just starting to reexamine their balance sheets thanks to governance improvements.
Going forward, we believe that further improvement to ROE via positive changes on the balance sheet front is possible as
companies eliminate cross-shareholdings, reconfigure business portfolios, and pursue optimal capital structures.

We expect that the valuation range will shift upward in tandem with improvement to ROE, and we therefore believe that
Japanese equities have upside potential in the medium term. We think it is important to continue to accurately capture
changes at an individual company level and invest in companies which are implementing reforms aimed at enhancing
enterprise value from a medium to long-term perspective.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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As of the end of September, the market’s valuation stood at a P/E ratio of 18x. Whether valuation re-rating will be achieved
from now onward, or whether there will be several attempts and retreats before the valuation range shifts upward in the
medium term, remains to be seen. However, we believe that there is significant medium-term upside potential.

Historical Nikkei 225 Price Movement vs Forward P/E (2000 onward)

Nikkei 225 Index Forward P/E (X)
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As of 30 September 2025. Sources: Mizuho Securities, based on data by Nihon Keizai Shimbun (for the Nikkei Stock Average Index) and Toyo Keizai (for
P/E, based on one-year forward estimates). Any comparison to a reference index or benchmark may have material inherent limitations and therefore
should not be relied upon.

Historical Trend on ROE (TOPIX) vs Nikkei 225 Forward P/E (2000 onward)

ROE (%) Forward P/E (X)
12.00 25
24

10.00 23
22

8.00 21
20

6.00 19
18

4.00 7
: 16
15

2.00 14
13

0.00 12
11

-2.00 10
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 (CY)

ROE (left axis)  =——Nikkei 225 P/E (right axis) As of 30-Sep-2025

As of 30 September 2025. ROE is for TOPIX constituents excluding financials, Japan Post, Rakuten Group, and Softbank Group. Sources: Nihon Keizai
Shimbun (for the Nikkei Stock Average Index) and Toyo Keizai (for P/E, based on one-year forward estimates). Any comparison to a reference index or
benchmark may have material inherent limitations and therefore should not be relied upon.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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ROE of Japanese Firms and its DuPont Analysis
ROE (FY2000 — 2024)
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As of 30 June 2025. Subject of the analysis above was the TOPIX constituents excluding financials, Japan Post, Rakuten Group, and Softbank Group.
Source: Toyo Keizai "Japan Company Handbook". Any comparison to a reference index or benchmark may have material inherent limitations and therefore
should not be relied upon.

The Bank of Japan (BOJ) moves to sell ETFs

At the BOJ’s Monetary Policy Meeting in September 2025, the Bank decided on a policy to sell its holdings of ETFs. The
amount to be disposed of annually is approximately JPY 330 billion (approximately USD 2.2 billion) at book value, or around
JPY 620 billion (approximately USD 4.1 billion) at market value, representing roughly 0.05% of the trading value in the
Tokyo Stock Exchange Prime Market. This approach is designed with consideration for market stability. Furthermore, the
BOJ has stated that its fundamental policy is to avoid disruptive effects on the stock market as much as possible, so it will
be possible to temporarily adjust or suspend the amount sold in response to market conditions.

The BOJ holds ETFs with a book value of JPY 37 trillion (approximately USD 247 billion) and a market value of about JPY

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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70 trillion (approximately USD 467 billion) as of the end of March 2025. Unless the sale amount is increased along the way,
it would take over 100 years to fully sell off all of its ETF holdings at the current planned rate. The pace of sales is extremely
gradual, and considering that Japanese companies conduct around JPY 15 to 20 trillion (approximately USD 100 to 130
billion) of share buybacks per year, it is not expected to cause major disruption in the market.

On the other hand, the BOJ has stated that it is possible to review the pace of sales at its Monetary Policy Meetings,
indicating the possibility of accelerating the pace in the future. Therefore, it will be necessary to keep an eye on future
developments. However, considering the government's policy aiming to encourage a shift from savings to investment for
households in Japan and to make Japan an “asset management nation™, it is expected that policymakers will continue to
give careful consideration to market conditions.

*A government plan which includes (i) reforming Japan’s asset management sector; (ii) reforming asset ownership in Japan; (iii) promoting
financing for growth and diversifying investment opportunities; (iv) effective implementation of stewardship activities; and (v)
strengthening public relations and communications.

Key Macro Economic Indicators

This section presents the views of Amova Asset Management’s Chief Strategist Naoki Kamiyama.

Market and economic implications of a Takaichi premiership amid coalition turmoil and realignment
Initial Market Reaction and Political Surprise

Following Sanae Takaichi’s victory in the Liberal Democratic Party (LDP) leadership race early in October, Japanese
equities surged and the yen weakened sharply against the dollar. These moves reflected market expectations for continued
fiscal expansion and accommodative monetary policy under her leadership. Since Shinjiro Koizumi had been the expected
frontrunner, Takaichi’'s LDP leadership win came as a surprise, prompting a swift repricing.

However, just days later, centre-right political party Komeito announced its departure from the ruling coalition, citing
dissatisfaction with the LDP’s handling of political funding transparency and corruption. This sudden shift introduced
significant political uncertainty, as the LDP lost its parliamentary majority. Yet, in a rapid pivot, the LDP managed to form a
new alliance with the conservative/populist leaning Japan Innovation Party (Nippon Ishin no Kai, commonly referred to as
“Ishin”). This alliance allowed Takaichi to become prime minister following a parliamentary vote late in October. While Ishin
will not initially join the cabinet, the partnership could restore a measure of political stability.

Monetary Policy Outlook: Expectations vs Reality

While markets initially priced in continued yen weakness and dovish monetary policy, Takaichi’s economic advisors—such
as Etsuro Honda—have signalled a more balanced stance. With the policy rate currently at 0.5%, a hike to 0.75% by
December would not be considered excessive, given inflation levels. The Bank of Japan (BOJ) may prioritise stabilising
inflation via currency management rather than relying solely on ultra-loose policy.

This suggests that monetary policy normalisation is not off the table, and the yen’s depreciation may not be sustained if
rate hikes materialise. Takaichi’s administration appears to be redefining monetary tools as instruments for price stability
and consumer protection, rather than simply growth stimulation.

Fiscal Policy: Expansion with Constraints
Takaichi has positioned herself as the successor to Abenomics, the economic policy championed by former Prime Minister
Shinzo Abe, but the original “three arrows”—monetary easing, fiscal stimulus, and deregulation—do not fully align with
today’s economic conditions. Notably, the focus of fiscal expansion is shifting from industrial policy to direct support for
consumers, who are struggling with inflation.

Proposals include fuel tax cuts, refundable tax credits, and subsidies for utility bills. Ishin’s policy demands—such as
exempting food items from the consumption tax and banning corporate donations—have already shaped the coalition’s

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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agenda. However, with Ishin opting for non-cabinet cooperation, legislative execution may still face delays or require
compromise.

A closer look at economic indicators

Real wages and domestic demand

Real wage growth remains a key challenge. While nominal wages have risen, high inflation has eroded purchasing power.
Takaichi’s administration is expected to prioritise inflation control to enable sustainable real wage gains.

If successful, this could unlock stronger domestic consumption, benefiting sectors such as retail, dining, travel, and services.
Increased consumer demand would also spur capital investment in IT, banking, and construction, shifting Japan’s growth
model away from export dependence toward domestically driven expansion.

Capital investment and structural transformation

Labor shortages are prompting companies to invest in automation and productivity-enhancing technologies. Investment in
Al and semiconductors is accelerating, supported by government subsidies. Japan’s strength in semiconductor equipment
and related industries positions it well to benefit from global tech trends.

The collapse of the LDP—Komeito coalition had raised questions about the continuity of industrial policy and subsidy
programs. But the new LDP—Ishin alliance, while less formal, could offer policy continuity. Firms may remain cautious, but
the broader trend toward capital stock renewal and leaner operations continues, laying the foundation for sustained growth.

Japan Outlook Vs Other Regions

This section presents the views of Amova Asset Management’s Chief Strategist Naoki Kamiyama.

Japan’s economic outlook is increasingly becoming distinct from that of the US, Europe, and much of Asia, with domestic
consumption and capex expected to play an even greater role as central growth engines under the new Takaichi
administration. Markets initially surged on expectations of continued fiscal expansion and yen weakness, but the real focal
point may lie in consumer-focused stimulus—such as energy subsidies and tax relief—aimed at stabilising real wages and
revitalising demand.

Running counter to monetary policy trends in the US, Europe and China, the BOJ is cautiously normalising policy, potentially
on track to raise rates in December. However, tightening by the BOJ is expected to be modest with limited market impact.
Japan’s unique mix of labour shortages, rising real wages, and a revival in domestic capex—especially in automation and
semiconductors—suggests a shift toward internally driven growth.

Portfolio Outlook & Risk Factors

Amid the upward trend in the Japanese equity market driven by progress in US-Japan tariff negotiations, the US Federal
Reserve’s pivot toward rate cuts, and expectations for Japanese corporate earnings to bottom out, the surprise appointment
of Sanae Takaichi as President of Japan’s ruling Liberal Democratic Party (and therefore likely the next Prime Minister) has
further accelerated the market rally due to heightened anticipation for a shift toward economic growth-oriented and
reflationary policies. While we believe Japanese equities have significant upside potential in the medium to long term, we
also expect the market to remain volatile for the time being, possibly undergoing a temporary correction due to signs of
overheating in the short term. Going forward, we will closely monitor the stability of the administration’s hold on power and
the feasibility of its policies.

It continues to be challenging to determine the timing for corporate earnings to bottom out given the increased costs
stemming from reciprocal tariffs and concerns regarding a slowdown in demand. However, many companies continue to
implement initiatives in order to maintain or increase profitability via price hikes thanks to a shift toward corporate

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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management focused on the cost of capital. They are also making efforts to streamline their business operations to focus
on their core competences, and/or revamp balance sheets through the elimination of cross-shareholdings. This helps them
maintain solid cash flows, making the risk of a significant deterioration in earnings unlikely in our view. We also believe
companies will continue to make proactive efforts to increase shareholder returns.

In Japan, the economy is in the middle of a structural transition as the country exits deflation and companies make steady
progress on governance reforms. We are starting to see an evolution in companies’ management strategies as they seek
to improve profitability in the medium to long term by investing in human capital and fields where they hold a competitive
advantage, as well as innovative R&D and M&As with an eye toward the future. Although it may take some time for such
developments to have an impact on corporate earnings, we are going to accurately capture changes that take place at
individual companies against the backdrop of rapidly growing economic uncertainty globally, and plan to invest in those
businesses that are implementing reforms aimed at enhancing enterprise value from a medium to long-term perspective.

In terms of risk factors, we are monitoring the possibility of a recession in the US, the resurgence of US-China trade war
risks, and political stagnation in Japan due to a minority ruling party negatively affecting the Japanese economy and
corporate earnings. In the case that concerns about the outlook for the US economy intensify, the Bank of Japan may delay
the resumption of rate hikes, while the US Fed could implement larger rate cuts, and so we will closely monitor foreign
exchange market trends and their impact on the stock market. Additionally, from a medium-term perspective, amid a trend
of fiscal expansion driven by the rise of populism, it will be important to pay close attention to fiscal concerns and the
potential for a future reversal toward fiscal consolidation.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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.

14



AMOVA JAPAN VALUE FUND - Q3 2025 Adnovda

Asset Managemeni

Portfolio Characteristics

Portfolio Composition

Stock Weighting 97.91% 98.12%
Cash Weighting 2.09% 1.88%
Number of Stocks 83 84

Source: Amova Asset Management as at the end of the reporting period. Due to the different methodology used for the weights computation, the cash
weighting may be slightly different from what is shown in the fact sheet for the respective share class of the Fund.

Fund Holdings

Top 16 Holdi Weight at Period End R S e Weight at Period End
op oldings , o ctive Stocks Weights
° ¢

Mitsubishi UFJ Financial Group  4.74% 3.41% 1.33% Kawasaki Heavy Industries Ltd. 2.30% 0.17% 2.13%
Sony Group Corporation 4.64% 3.31% 1.33% Japan Steel Works, Ltd. 1.85% 0.06% 1.78%
Toyota Motor Corp. 3.60% 3.42% 0.18% Sekisui Chemical Co., Ltd. 1.83% 0.12% 1.71%
Hitachi, Ltd. 3.55% 2.28% 1.27% Ibiden Co., Ltd. 1.79% 0.12% 1.67%
Sumitomo Mitsui Financial Group 3.45% 1.90% 1.55% Kadokawa Corporation 1.61% 0.04% 1.56%
Softbank Group Corp. 2.54% 2.08% 0.46%
Kawasaki Heavy Industries Ltd. 2.30% 0.17% 2.13%
NTT Inc 2.06% 1.04% 1.02%
Nintendo Co., Ltd. 1.95% 1.82% 0.13%
Fujifilm Holdings Corp 1.90% 0.50% 1.39%

Source: Amova Asset Management and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of
the reporting period. Due to methodology difference used for the weights computation, holdings weights may be slightly different from what is shown in
the fact sheet for the respective share class of the Fund.

Sector Allocation

Industrials 29.6%

Information Technology
Consumer Discretionary
Financials
Communication Services
Materials

Consumer Staples

Energy
Health Care
Utilities
Real Estate 0-0%.2_1% mFund © Benchmark
0.(I)% 5.(I)% ‘IO.IO% 15.I0% 20.I0% 25.I0% 30.I0% 35.I0%

Source: Amova Asset Management and JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. as at the end of
the reporting period. Due to methodology difference used for the weights computation, holdings weights may be slightly different from what is shown in
the fact sheet for the respective share class of the Fund.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Exposure by Size (Market Capitalisation)

Over US$ 50 Bin 33.76% 38.75% -4.99%
US$ 10 BIn to US$ 50 BIn 22.64% 34.82% -12.18%
US$ 3 BIn to US$ 10 Bin 24.32% 14.81% 9.51%
US$ 1 Bln to US$ 3 BIn 13.72% 7.24% 6.48%
Less than US$ 1 BIn 3.68% 4.37% -0.69%
Cash 1.88% 0.00% 1.88%
Total 100.00% 100.00%

Source: Amova Asset Management, FactSet and JPX Market Innovation
& Research, Inc. or affiliates of JPX Market Innovation & Research, Inc.
as at the end of the reporting period. Due to the different methodology
used for the weights computation, sector weights may be slightly different
from what is shown in the fact sheet for the respective share class of the
Fund.

Portfolio Risk

Standard Deviation 18.22 16.80
Beta 1.07 --
Active Risk (Ex-Ante TE) 3.38 -

Source: MSCI Barra as at the end of the reporting period.

AadMmovd

Asset Managemeni

Valuations

ROE (Estimate)* 914%  11.71% -2.57%
PER (Estimate, x)* 17.01 1827  -1.26
PBR (Actual, x) 1.38 159  -020
LRRETE 1E 2.29% 230%  0.00%

(Estimate)*
Valuation metrics above are calculated for the entire portfolio including
cash. Source: Amova Asset Management, FactSet and JPX Market
Innovation & Research, Inc. or affiliates of JPX Market Innovation &
Research, Inc. as at the end of the reporting period. *Estimates are on a
one-year forward basis calculated with earnings estimates by Toyo Keizai.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Responsible Investing and Proxy Voting

The Japan Value Equity strategy employs an ESG integration approach, which includes incorporating ESG factors in our
company evaluations, engaging directly with companies on ESG-related issues, and exercising our proxy voting rights in
line with ESG principles. In addition, we vote proxies for 100% of the portfolio holdings.

Proxy Voting Activities

No companies in the portfolio held general shareholders meetings during the quarter.

Proxy Voting Results for Q3 2025

Number of ltems Votes Against Management
Number of Meetings Recommendatlons
Voted
| Percentage |

The Fund 0.00%

Source: Amova Asset Management and Institutional Shareholder Services Inc as at the end of the reporting period.

Breakdown of Votes Cast Against Management Recommendations

30 -
m The Fund
20 -
10 -
0 0 0 0 0 0 0 0
0 T T T T T T T 1
Company Anti- Auditor Director Dividends Mergers Remuneration Others
Articles Takeover
Category Definitions
Company Articles Amendments to company articles
Anti-Takeover Takeover defence plans (poison pills)
Auditor Appointment of statutory/external auditors
Director Elections
Dividends Income allocation/dividend payment approval
Mergers/JVs Mergers & stock exchanges and joint ventures
Remuneration Bonus payments, compensation ceilings, discounted stock options, pension reserves (directors &
auditors)

Others Includes the disposal of treasury shares, share repurchase programmes, reverse stock splits and

accounting transfers

Key Companies Engaged with in Quarter

Amada (6113 JP) is a major metal processing equipment manufacturer.
Engagement counterparties: internal and outside directors

Issues ldentified
Although Amada has had outside directors since 2014, its initial three outside directors all appear to have been long-
standing acquaintances of Mitsuo Okamoto, the company’s president at the time. This raised questions for us about how

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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effectively the internal management team was being supervised. We saw this as a factor behind the lack of improvement
in the firm’s Return on Equity (ROE), which has not exceeded 8% in any fiscal year since 2014.

Engagement Details

We have been holding two to four engagement meetings with Amada each year, mainly with one of its directors, Kazuhiko
Miwa, and have been emphasising through this engagement that the company needs to change its outside directors and
improve its capital efficiency. In 2024, we also shared our views on the issues we would like the company to address in an
individual meeting with Hiroyuki Sasa (formerly the president of Olympus), an outside director Amada appointed in 2023.

We feel that we successfully put our points across through our engagement activities. Taken as a whole, however, the
company tends to be resistant to change. We therefore think that Amada will need to take steps to transform the behaviour
of its employees and that comprehensively resolving its issues will take a considerable amount of time.

Outcome and Future Approach

Of the three outside directors initially appointed, Michiyoshi Mazuka stepped down from the position in 2023 and Hidekazu
Miyoshi stepped down in 2025. At the same time, Amada has appointed highly independent outside directors such as
Hiroyuki Sasa. These changes have largely resolved our concerns over the effectiveness of the company’s board. We feel
that this reflects our steady efforts to encourage change through our ongoing engagement with the company’s management
team based on a relationship of mutual trust. Looking ahead, we expect the company to make progress in improving its
ROE and other such KPIs.

Given that many of the company’s issues are rooted in the corporate culture mentioned above, we will push for action
including a reform of its human resources framework. We would also like the company to ensure that its executive
compensation is more closely linked to its enterprise value. We will continue our engagement with Amada and are
committed to helping it to improve its enterprise value.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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ESG Overview

As of the end of September 2025, the Portfolio ESG Rating is “A” which is slightly below the benchmark rating.

Portfolio Benchmark

ESG Quality Score 7.05 7.21

Source: MSCI ESG Research as at the end of the reporting period.

Portfolio TOPIX Total Return Gross Index
ESG Environ’tal Social Governance ESG Environ’tal Social Governance
Quality (Weight - (Weight - (Weight - Quality (Weight - (Weight - (Weight -
Score 24%) 38%) 38%) Score 21%) 40%) 39%)
7.0 5.6 5.4 5.9 7.2 5.7 5.5 6.1

Source: MSCI ESG Research as at the end of the reporting period.

ESG Rating Distribution

ESG Rating Distribution is a snapshot of the current portfolio holdings’ scores.
The portfolio does not hold any company with a rating below “B”.

Portfolio 44.6% 2.2%

Benchmark 42.5% 1.9%

m Leaders Average mLaggards Not Covered

20%  _32°
20%
12%
o 2%

|
£ BN s [ss A0 DN N

| LAGGARD | | LeADER |

Source: MSCI ESG Research for both charts as at the end of the reporting period.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or

sectors 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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ESG Rating Momentum

ESG Rating Momentum shows “trend”, the percentage of the portfolio’s market value coming from holdings that have had
an ESG Ratings upgrade, downgrade or have been stable since their previous ESG Rating assessment.

The portfolio’s ESG Rating Momentum is slightly more weighted in the upward category compared to the benchmark.

Portfolio 18.8% 61.1%

Benchmark 66.1% 12.0%

= Upward Stable m Downward Not Rated
Source: MSCI ESG Research as at the end of the reporting period.

Carbon Intensity (T CO2E/$M SALES)

The portfolio’s carbon risk rating of “Moderate”, as defined by MSCI, is on par with the benchmark rating.

While the portfolio’s carbon intensity of 94.1 is higher than that of the broad market benchmark TOPIX at 76.3, it is lower
than the Russell Nomura Large Cap Value index at 102.7.

WACI (Weighted Average Carbon Intensity) and Carbon Risk

550 Very High 505

500
450
400
350
300
250 250

200
Moderate
150 94.1 102.7

100 76.3 ’
35-8 70
1l ET — H
0

Portfolio Benchmark RNLV * RNLG *

Data sources for the Portfolio and the Benchmark (TOPIX): JPX Market Innovation & Research, Inc. or affiliates of JPX Market
Innovation & Research, Inc., MSCI ESG Research and Amova Asset Management as at the end of the reporting period.

*For reference purpose only. Data sources for RNLV (the Russell/Nomura Large Cap Value Index) and RNLG (the Russell/Nomura
Large Cap Growth Index): MSCI ESG Research and Nomura Securities Co., Ltd. The Russell/Nomura Japan Equity Indexes are
Japanese equity indexes developed jointly by Frank Russell Company and the Global Research Division, Financial Engineering &
Technology Research Center, Nomura Securities Co., Ltd.

High

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Weighted Average Carbon Intensity - Top Contributors

INETg[) Weight Carbon Contribution %
9 Intensity to WACI Contribution

1 Chubu Electric Power Company, Incorporated 0.45% 2,038 9.34 9.76%
2 Mitsui O.S.K. Lines, Ltd. 0.87% 939 8.31 8.69%
3 Inpex Corporation 1.66% 434 7.28 7.61%
4 Shin-Etsu Chemical Co., Ltd. 1.62% 408 6.68 6.98%
) Mitsubishi Chemical Group Corporation 1.11% 5.43 5.68%

. Jmotal 5.71% _ 37.03 38.72%

Source: MSCI ESG Research as at the end of the reporting period.

ESG Controversies Exposure

ESG Controversies Flag Distribution is a snapshot of the current portfolio holdings’ Controversies exposure.

The portfolio does not hold any company with a “Red” flag.

53%

41%

5% 0% 1%

Green Yellow Orange Red Not Rated

Source: MSCI ESG Research as at the end of the reporting period.

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Fund Information

_ Launch Date NAV Per Share ISIN Code Bloomberg Ticker Valoren Number

Class AEUR 4 December 2024 EUR 11.20 LU1314308849 NKAJVAE LX 32618901

Class A JPY 1 February 2016 JPY 3,171.00 LU1314308336 NKAJVAJ LX 31398395

Business Development / Further Information

Clive Paine Jack Lecompte Tim Lord

Ireland / Head of Distribution EMEA United Kingdom Middle East & Africa

Phone: +353 (1) 223 2960 Phone: +44 (0) 20 3702 1042 Phone: +44 (0) 20 3702 1071

Email: Clive.Paine@amova-am.com Email: Jack.Lecompte@amova- Email: Tim.Lord@amova-am.com
am.com

Marleen Barents-Jager Jonathan Barker Michael Steiner

Benelux and Nordics Italy & Spain Germany, Austria & Switzerland

Phone: +49 (0) 69 505047 304 Phone: +44 (0) 20 3702 1022 Phone: +49 (0) 69 505047 301

Phone: +31 (0) 6 21270470 . Email: Michael.Steiner@amova-
Email: Marleen.Barents- Err:itr;]lonathan.Barker@amova- am.com
Jager@amova-am.com —_—

Amova Asset Management UK Limited

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

Phone: +44 (0)20 7796 9866

Fax: +44 (0)20 7796 9816

Email: EMEAenquiries@amova-am.com

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

Quantitative information provided within this report relates to a JPY based investment portfolio unless otherwise stated. Reference to individual stocks or
sectors 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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Risk Information

Summary Risk Indicator (SRI)

Lower risk Higher risk

Potentially lower reward Potentially higher reward

e Rl -

Besides the risks included in the risk indicator, other risks may affect the fund performance.
Operational risk - due to issues such as natural disasters, technical problems and fraud.

Deposits default risk — deposits and money market instruments are exposed to the risk that their issuer may not be able to meet its
interest payment or principal reimbursement obligations.

Lower liquidity risk - lower liquidity means there are insufficient buyers and sellers in the market to facilitate the Fund to buy or sell
investments readily, this could be due to market events as well as large redemption, causing investments to be sold at a discount, or
liquidated at a lower price.

Share class hedging risk — for any hedged share classes, hedging is performed at a cost and the returns of the forward or swap
currency contracts may not perfectly offset the actual fluctuations between the Sub-Fund base and the hedged share class currencies
which may increase the hedged share class volatility. If the counterparty of derivative transaction used within the hedging process defaults
and is unable to meet its contractual obligations, the value of the derivatives dealt with that counterparty may become nil.

Currency risk - In some circumstances, you may receive payments in a different currency, so the final return you will get may depend
on the exchange rate between the two currencies.

General Important Information

This document (the "Document") is prepared by Amova Asset Management Co., Ltd. and/or its affiliates (hereinafter referred to as the
“Group”) 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 the Group’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. The Group 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 judgement. Opinions stated in this Document may change without notice.

In any investment, past performance is neither an indication nor a 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.

The Group 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 the Group 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
the Group is strictly prohibited.

Fund Important Information

For the purposes of this Document, the “Fund" means the fund referred to at the top of the first page.

The Fund is a sub-fund of an investment company with variable capital (SICAV) of Luxembourg law, approved and supervised by CSSF.
The Fund is an Undertaking for Collective Investment in Transferable Securities (‘UCITS”) governed by the provisions of The Law of 17
December 2010 in accordance with Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009.

Any investment in the Fund may only be made on the basis of the current Prospectus and the key investor information
documents, as well as the latest annual or interim reports. The Fund Prospectus is available in English, and the key investor
information document is available in English, Italian, Dutch, German, French, Spanish, Norwegian. Finnish, Danish and Swedish. These
documents along with the latest annual and semi-annual reports, are available free of charge on our website at https://emea.amova-
am.com/institutional/funds/reports-and-documents or through the contact information listed below.

The decision to invest in the Fund should consider all the characteristics objectives of the Fund as described in its Prospectus.
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If you intend to invest in the Fund, please refer to the Prospectus in order to identify whether the Fund will manage sustainability factors
within the meaning of the SFD Regulation (EU) 2019/2088: an article 6 (limited to analysing sustainability risk as part of its risk
management process), an article 8 (which also promotes certain environmental and social characteristics) or article 9 (which has
sustainable investment as its primary objective). Further information about the sustainability-related aspects of the Fund is available here
Sustainability-related disclosures.

A summary of investor rights is available in English and can be access through this link https://emea.amova-
am.com/institutional/funds/reports-and-documents.

The Fund draws your attention to the fact that the NAV may have a high volatility due to its portfolio composition or the portfolio
management techniques that may be used.

The Document 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. The
countries in  which the Fund is authorised for marketing is available on the website https://emea.amova-
am.com/institutional/funds/reports-and-documents.

The Fund has not been registered under the United States Securities Act of 1933 and may not be directly or indirectly offered or sold in
the United States of America, or any of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a United
States person, unless pursuant to an exemption from United States registration requirements available under United States laws, any
applicable statute, rule or interpretation.

The Management Company may terminate the arrangements for marketing under the denotification process in the Cross-Border
Distribution Directive (Directive EU) 2019/1160. This would be subject to the applicable de-notification process.

No part of this Document may be reproduced, copied or redistributed without the prior written consent of the Management Company. The
information in this Document has been obtained from sources deemed reliable; however, the Management Company cannot guarantee
their accuracy or completeness.

FACILITIES FOR INVESTORS RESIDENT IN A MEMBER STATE OF THE EUROPEAN UNION (EU) OR THE EUROPEAN
ECONOMIC AREA (EEA) IN WHICH THE FUND IS MARKETED

Subscription, redemption and/or switch orders can be made through (i) your bank, financial intermediary or distributor, (ii) the
Administrator, BNP Paribas, Luxembourg Branch whose office is at 60, avenue J.F. Kennedy, L-1855 Luxembourg, Grand-Duchy of
Luxembourg. All information on the subscription, redemption, switch or dividend payment procedure is available on Amova Asset
Management website: emea.amova-am.com.

For investors resident in EU:

Facilities for investors in Austria, Denmark, Germany, Finland, France, Ireland, Italy, Netherlands, Norway, Spain, Sweden and
Netherlands are provided by CARNE GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, lveagh Court, Harcourt Road,
Dublin 2, Ireland via the following link: https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent.

For investors resident in Italy:
The Fund is only marketed to institutional investors.
For investors resident in Belgium:

Receiving this award/rating/label does not mean that the Fund meets your own sustainability objectives or that it meets the requirements
of future national or European rules. For more information on this subject, visit the website www.fsma.be/fr/finance-durable. Facilities for
investors resident in Belgium are provided by CARNE GLOBAL FINANCIAL SERVICES LIMITED, 2nd Floor, Block E, Iveagh Court,
Harcourt Road, Dublin 2, Ireland via the following link: https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent.

If the handling of a complaint by the Management Company is deemed insufficient, the investor may contact OMBUDSFIN asbl, mediation
service for financial services, North Gate Il, Boulevard du Roi Albert Il, n°8, bte. 2, B-1000 Brussels, by telephone at +32 2 545 77 70, by
e-mail at ombudsman@ombudsfin.be. Visit the page www.ombudsfin.be for more information.

The tax on stock exchange transactions concluded or executed in Belgium is 1.32% on the redemption of capitalisation shares (with a
max of EUR 4,000). The rate of withholding tax for natural persons resident in Belgium and applicable to interests relating to capitalisation
funds and distribution funds investing at least 10% of their portfolio in debt securities is 30%.

Facilities for investors in Switzerland:

The Fund is marketed in Switzerland to qualified investors on the basis of Article 120(4) of the Collective Investment Schemes Act (CISA)
/ Article 12084 of the Loi cur les placements collectifs de capitaux. The Prospectus, key investor information document, Articles of
Association, semi-annual and annual reports if applicable for Swiss investors can be obtained free of charge from the Fund's Swiss
representative, BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. In respect of the shares offered in and from
Switzerland, the place of performance is at the registered office of the representative in Switzerland. The place of jurisdiction is at the
registered office of the representative in Switzerland or at the registered office or place of residence of the investor.

The payment service in Switzerland is BNP Paribas, Paris, Zurich Branch, Selnaustrasse 16, CH-8002 Zurich. Fees and incidental costs
disclosed in this document are calculated on the basis of the last reporting period.

TOPIX: The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market Innovation & Research,
Inc. or affiliates of JPX Market Innovation & Research, Inc. (hereinafter collectively referred to as "JPX") and JPX owns all rights and
know-how relating to TOPIX such as calculation, publication and use of the TOPIX Index Value and relating to the TOPIX Marks. JPX
shall not be liable for the miscalculation, incorrect publication, delayed or interrupted publication of the TOPIX Index Value.

24


https://emea.amova-am.com/institutional/funds/sustainability-disclosures
https://emea.amova-am.com/institutional/funds/reports-and-documents
https://emea.amova-am.com/institutional/funds/reports-and-documents
https://emea.amova-am.com/institutional/funds/reports-and-documents
https://emea.amova-am.com/institutional/funds/reports-and-documents
https://nikkoamglobal-my.sharepoint.com/personal/lucy_williams_amova-am_com/Documents/Downloads/emea.amova-am.com
https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent
https://nikkoamglobal-my.sharepoint.com/personal/lucy_williams_amova-am_com/Documents/Downloads/www.fsma.be/fr/finance-durable
https://amovaassetmanagement.curator.carnegroup.com/facilitiesagent

	Top 10 Holdings

