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Executive Summary z

Japan: A Strategic Diversifier in a Volatile Global Landscape

— Japan led major markets in risk-adjusted returns over the past 5 years

— With its relatively low correlation to European and US markets, Japan provides compelling
diversification opportunities

— Conclusion of the Japan-US trade agreement has alleviated market uncertainty

— Rising expectations for Japan’s new Prime Minister Takaichi amid strong public support

— Japanese market still appears attractively priced relative to peers, with reported data suggesting a
third of the companies trading below book value

— Growing shareholder activism and M&A activity is reshaping corporate behavior and enhancing
market dynamics
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Japan’s Role in Global Portfolios: A 5-Year View ﬁ
High Risk-Adjusted Return over the past 5 years

— TOPIX outperformed S&P500 (Equal Wgt) and STOXX600 with a lower market volatility
— Japan’s lower correlation with US and European markets offering diversification opportunities

Annualized Index Return since Jan 2020 Index Return Correlations*
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Looking Ahead: A New Market Mindset

TOPIX broke through its record high in August 2025
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US tariffs & major political events in Japan ﬁ

Trade agreement finally reached on July 23, 2025

— ‘Reciprocal Tarriff’ of 24% was eventually lowered to 15% after 8 rounds of negotiation in 4 months
— Japan to increase market access for US companies (agriculture/food, energy, aerospace, auto, industrial goods, etc.)
— Japan to invest $550bn in the US (energy, semiconductor, critical minerals, pharma, shipbuilding, etc.)

March 12 Steel & Aluminium 25%

April 2 “Liberation Day” -
April 3 Automobiles 25%
April 5 10% (baseline)

“Reciprocal” 14% (additional)
Paused for 90 days

April 9
May 1 BOJ keeps policy rate unchanged at 50bps -
May 3 Auto Parts 25%
June 4 Steel & Aluminium 50%
June 15-17 G7 Summit in Canada -

July 9 “Reciprocal” 90-day limit Limit exten1 d‘:;/; t(si(ﬂgzrs]??
July 20 Upper House election -
July 23 US-Japan Trade Agreement 15%
July 31 BOJ keeps policy rate unchanged at 50bps -

August 7 “Reciprocal” tariff takes effect 15%

Source: Amova Asset Management as of August 31, 2025
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TOPIX Index (YTD): US tariffs & Takaichi trade z
Strong returns in 2HCY2025 driven by US-Japan trade agreement & Takaichi trade

— 90-day pause on reciprocal tariff resulted in the market recovery in April
— Investor sentiment turned bullish after the trade agreement was reached abruptly on July 23 (bringing down tariff from 24% to 15%)
— The market gained additional momentum following Takaichi’s historic election as Japan’s first female Prime Minister
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Source: Amova Asset Management as of October 31, 2025
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Takaichi elected as Japan'’s first female prime minister

Japan Innovation Party played a key role in forming the government

— On October 21, Sanae Takaichi was elected to be the first female prime minister in Japan
— This was after Komeito left the coalition, making Liberal Democratic Party (LDP) about to lose control of the Diet
— LDP struck a last-minute coalition deal with Japan Innovation Party (JIP) before the PM nomination votes

Reiwa
Upper House; #Seats by Party Shinsengumi, Lower House; #Seats by Party
9
Conservative Party Yushi Kaikaku no
of Japan, 2 Okinawa no Kaze, Conservative Party Kai, 7
2 Other 9 Jap:;éjsagan' 2 Sanseito| . &
. er, 3 )
Sanseito, 15 Communist Party, !
8

Japanese Democratic Party
Communist Party, 7 Liberal For the People .
Democratic Party (DPP), 27 leell'al
(LDP), 100 Democratic Party
Japan Innovation (LDP), 196

Democratic Party
For the People
(DPP), 25

Reiwa
Shinsengumi, 6\

Japan Innovation
Party (JIP), 19

Consttutona‘\

Party (JIP), 35

Constitutional
Democratic Party
(CDP), 148

Derr(lggrsgtcégarty Komeito, 21 Komeito, 24
Initial vote: LDP (196) + JIP (35) + Other (6) = 237
October 21 LDP (100) + JIP (19) + Other (4) =123 vs. Majority 233
Prime Minister vs. Majority 124
Nomination
Votes Runoff vote: 125

vs. The other candidate from CDP 46

Source: House of Councillors and House of Representatives of Japan and Nikkei
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Japan’s new Growth Strategy ﬁ

17 strategic areas of focus include Al, semiconductors, aerospace and defense

— On November 4, Headquarters for Japan’s Growth Strategy was established
— Focus on strengthening supply side by formulate measures to promote public-private investments in 17 strategic areas
— Specific policies to be developed by summer 2025 but part of it is likely to be included in the economic stimulus within the year

17 strategic areas of focus

Al & Semiconductors Disaster prevention & National resilience
Shipbuilding Drug discovery & Advance medicine

Quantum technology Fusion energy

Synthetic biology & biotechnology Materials (critical minerals & component materials)
Aerospace & Space Port logistics

Digital/Cybersecurity Defense industry

Content industry Information & Communications

Food tech Marine & Ocean

Resource/Energy Security & GX -

Source: Amova Asset Management based on documents from the Cabinet Secretariat of Japan
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4.5

Consistent gains in Defense & Entertainment stocks z

Defense & Entertainment Near Auto in Market Cap

— Strong investors interest in defense and entertainment stocks given resilience to tariffs and solid growth outlook amid Japan’s
increasing defense budget and globally popular content franchises respectively

Aggregate Market Cap trend in 3 segments Aggregate Market Cap trend in 3 segments
(Entertainment/Auto/Defense) (Entertainment/Auto/Defense)
(Indexed = 1.0 as of end-Dec 2022) (JPY tn)
Defense Entertainment Automobile 100
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IHI CORP NEXON CO LTD ISUZU MOTORS 70
30 HITACHI LTD SANRIO COLTD YAMAHA MOTOR CO
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Past Performance is not a reliable indicator of future results.
Reference to individual stocks 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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Attractively priced relative to peers z

Spread between earnings yield and bond yield remain high in Japan

— Overall market remains attractive from yield spread perspective, relative to other developed markets

Yield Spread by Region
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Source: Bloomberg, Amova Asset Management as of October 31, 2025
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Delayed recovery from covid to continue z

Recovery in consumption to continue

— Services continue to recover while the overall consumption has been slower given the inflation
— Tankan Survey also showing positive sentiment at non-manufacturing companies, helped by booming inbound tourism and price hikes

BOJ Consumption Activity Index (Jan 2019=1.00) BOJ Tankan Survey
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Source: Bank of Japan as of October 7, 2025 Source: Bloomberg as of September 30, 2025
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Highest wage hikes in decades z

Higher wages to fuel stronger consumer spending

— 2023 “Shunto” wage talks led to the biggest pay rise in decades, with momentum continuing into 2024 and 2025

%Wage increase in Spring Wage Offensive
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Source: Ministry of Health, Labour and Welfare of Japan as of August 1, 2025
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Labor shortage also driving capex outlook z

Capex to rise as labour shortage deepens
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Labor shortage amid declining working age population to continue to drive wages higher
Capex also expected to rise as firms invest to offset labor shortages

BOJ Tankan Survey All Industries DI Growth Outlook for the next 3yrs
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Continued growth in inbound tourism

Inbound tourism continuing to grow after breaking through its record high

— Spending by inbound tourists grew from JPY4.8tn in 2019 (0.9% of GDP) to JPY 8.1tn in 2024

— Gov't

lifted all covid-related border control measures in April 2023

— Yen weakness driving growth in #tourists and spend per tourist further
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Source: Japan National Tourism Organization (JNTO) as of January 15, 2025 Source: Japan Tourism Agency, Ministry of Land, Infrastructure,

Transport and Tourism as of January 15, 2025
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Recovery in Chinese tourists is another source of growth ﬁ

China expected to show delayed recovery to drive growth

— China was the biggest spender pre-covid, accounting for 37% of all spending by inbound tourists in 2019
— Chinese visitors were up 42.7%yoy through September, showing the highest growth among the major countries (7.5mn visitors)

Inbound Tourists Spending by Country in 2019 Annual Visitors to Japan by Country
12,000,000
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8,000,000

China, 36.8%
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Korea China Taiwan
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m2019 m2024

Source: Japan National Tourism Organization (JNTO)
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Inbound tourism as a Iong-term theme z

Further growth in tourism spending to drive the economy

— Japanese government targets 60 million visitors with JPY15tn in spending by 2030
— EXPO 2025 in Osaka drove growth this year, and construction for Japan’s first integrated casino resort began in April

Inbound Tourists Spending vs. Major Export Products World Economic Forum Travel & Tourism
Index 2024 Overall Ranking
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Source: Amova Asset Management based on data from Cabinet Office, Ministry of Land, Source: World Economic Forum Travel & Tourism
Infrastructure, Transport and Tourism and Ministry of Finance as of March 13, 2025 Development Index 2024 Insight Report May 2024
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Reversal in monetary policies ﬁ

Inflation and Policy Rates

— Fed had been aggressive in hiking rates since March 2022 but reversed course in September 2024
— On the other hand, BOJ finally removed its NIRP in March 2024 and subsequently started hiking rates in July 2024

Trimmed-Mean CPI yoy% change Policy Rates in Japan vs. US
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Japanese yen — where do we stand?

Weakness in Japanese Yen

— Japanese Yen showed the largest depreciation among all major currencies since January 2022
— As of end-September 2025, JPY is 27% lower than the level PPP dictates

Major Currency Returns% (Jan 2022-Oct 2025)
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Taiwanese Dollar

Norwegian Krone

Japanese Yen

Past Performance is not a reliable indicator of future results.
Source: Bloomberg as of October 31, 2025
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Unprecedented move by Tokyo Stock Exchange ﬁ

The 2023 guidance by TSE driving companies to improve corporate governance practices

— TSE calls for actions to focus on cost of capital and stock price which involves:
1. Analysis of Current Situation
2. Planning & Disclosure
3. Implementation of Initiatives

Distribution of Companies with respect to P/B

35% 33%
|
30% :
I
259% 524%
1
Action to Implement Management . !
that is Conscious of Cost of Capital 20% |
and Stock Price X
J Px Exchange & beyond 15% : .
Tokyo Stock Exchange, Inc. ! 12%
TOKYO STOCK EXCHANGE March 31, 2023 :
10% 1
! 7% .
5 5% | 5% 5%
o ! 3% 3%
11 I EREFER
0% : l . ||
Source: Tokyo Stock Exchange <05 051 115 152 225 253 335 354 445 455 5<

Key Events
2014 Introduction of Stewardship Code

2015 Introduction of Corporate Governance Code
2022 Tokyo Stock Exchange market reform

i f n enhancing shareholder val
2023 Tokyo Stock Exchange calls for further actions to focus on enhancing shareholder value Source: Bloomberg as of October 31, 2025
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TSE gets tougher in addressing capital efficiency

“Naming and Shaming” has led to most companies complying to TSE’s request

— TSE started publishing a list of companies complying/not complying with the initiatives from January 2024
— Best practices are also compiled and shared with companies to help improve financial strategies
— Most companies have responded to TSE’s request and starting to implement their plans in 2025

Compliance Status to TSE's request TSE’s compliance list

100%
o Wish to have more active contact from
91% 91% Disclosure status Date of institutional investors
o, Sector Market English
90% 8 4 % 87 A) code Eecol segment code Company name Disclosure status g::’.‘:;:: update o star;fDau disclosure
“',:": ;::pr'?':l?A et || AR status  Publication  \VNere to contact
1 = = = = 4 - | last mont - hd B vmoovEd - |
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2050 Construction Prime 1786 | Oriental Shiraishi Corporation Disclosed 6/25/25
2050 Construction Prime 1801  TAISEI CORPORATION Disclosed 6/25/25 Available
20% 2050 | Construction | Prime 1802 |OBAYASHI CORPORATION Disclosed 5/13/25 Available
11% ~ 12% o 2050 | Construction | Prime | 1803 [SHIMIZU CORPORATION Disclosed 6/27/25 Available
9% o ~89 10% 8% o 2050 | Construction | Prime | 1808 |HASEKO Corporation Disclosed 1112124 Available
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0% Reference to individual stocks is for illustration purpose only and does not guarantee their
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TSE guidance drives diverging equity paths z

Clear trend in stock prices depending on how companies responded to the TSE guidance
— Companies selected in the TSE’s ‘best practice cases’ clearly outperformed the market
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Source: Japan Exchange Group
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Cash-Rich firms in Japan ﬁ

Majority of companies in Japan are net-cash positive

— Over the past 2 decades, %companies with net cash has nearly doubled
— Companies continued to hoard cash post-GFC, with many currently owning significant amount relative to market cap
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Cash strategy takes center stage z

Disconnect between profit margin and capital efficiency to be addressed in the coming years

— Post-Japanese financial crisis in 1997, companies were focused on building strong balance sheets by repaying debt and hoarding cash
— Many companies continued to hoard cash post-GFC despite improved balance sheets
— Current inflationary environment and the increasing focus on capital efficiency to drive companies to mobilize cash

Cash & Deposits and Equity/Total Asset (%) Profit Margin vs. ROE
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Japan finally ready for shareholder engagement ﬁ

Embracing shareholder activism

— Number of activists and shareholder proposals more than doubled & quadrupled respectively from 2019 (pre-covid)

Number of Activist Funds & Shareholder Proposals %Concentration of AGMs for TSE companies
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Source: IR Japan as of October 31, 2025 Source: Tokyo Stock Exchange as of May 31, 2025
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Hostile Takeovers no Ionger taboo

A

Unsolicited offers serve as catalyst to unlock value

effectively forcing companies to consider any “bona fide” offers

— The target companies’ stock prices shown below:

Takisawa Machine Tool Stock Price

3,000
2500  Nidec Corp: “by making your TJ—L
company a wholly owned subsidiary,
the synergy between the two Nidec’s
2,000 — companies is highly likely to Bid price
maximize corporate value” @2,600
1,500
000 M
500
0
Jan-20 Jan-21 Jan-22 Jan-23

Past Performance is not a reliable indicator of future results.

In August 2023, METI (Ministry of Economy, Trade and Industry) announced best practice guidelines for corporate takeovers,

In 2023, two established Japanese companies made moves to go ahead with takeover bids “without consent”

Benefit One Stock Price
2,500
Dai-ichi Life’s
Counterbid
price @2,123

2,000

M3 Inc’s

1,500 Bid price
@1,600
1,000
Dai-ichi Life: “We are willing to offer our
management resources to generate synergies and to
500 accelerate the growth of Benefit One”
0
Jan-23 Apr-23 Jul-23 Oct-23

Reference to individual stocks 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.

Source: Nidec, Dai-ichi Life and Bloomberg as of December 31, 2023
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Competition for corporate control is heating up ﬁ

Unsolicited offers as “necessary evil”

— Foreign players (private equity firms/strategic buyers) are increasing playing key roles
— Nidec’s unsolicited offer in late 2024 was not only without ‘consent’ but also without any prior ‘behind the scene negotiations’
— Bidding wars are also driving the takeover premium higher as in the latest case involving Shibaura Electronics in 2025

Announcement Date | Acquier | Targst | Promiunr Status

2023

July Nidec TAKISAWA 79.68% v Completed
December Dai-ichi Life Benefit One 82.55% v’ Completed
2024

March Brother Industries Roland DG 33.50% x Acquired in MBO
March AZ-COM Maruwa C&F Logistics 47.06% | x Acquired by white knight
October Alimentation Couche-Tard 7 & i Holdings 20.89% x Proposal withdrawn
December Bain Capital Fuji Soft 29.91% x Acquired by KKR
December Nidec Makino Milling Machine 41.94% | < Tobeacquired byk"r:i';thet
2025

August Yageo Shibaura Electronics 127.07% v Completed

* ‘Premium’ indicates implied premium relative to the most recent stock price at the time the initial offer was made or
relative to the most recent stock price at the time any prior offer was made to acquire the stock by another entity.
Reference to individual stocks 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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More room to increase allocation to Japan

Overseas investors have only partially rebuilt positions in Japan since 2023

— Cumulative purchase is at 47% of the peak marked in May 2015
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Source: Tokyo Stock Exchange, Bloomberg as of September 30, 2025
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Widespread discount to book value in the market

%TOPIX companies trading below book value
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TOPIX shows deep value: nearly a third of firms below book
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Value stocks continue to offer attractive entry points z

More value to be unlocked in 2026

— Despite the overall market rally since 2023, value stocks remain attractive from valuation standpoint
— In particular, small/mid cap value stocks have much room to rise as the rally broadens out

end-Dec 2022

Value

Large Mid Small Total

B o0sox M 0.73x M o0.66x B 0.77x

Growth [N231x N2186x [ 2045x 28

Total

22 P 1.09x [ 0.93x . 16x

end-Oct 2025

Mid Small Total

T 1.16x B 0.98x B 0.96x B 1.11x

Value
Growth

Total . 72x P 1.34x [ 1.19x .62

Source: Russell/Nomura Japan Indexes, Nomura Fiduciary Research & Consulting as of November 6, 2025
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Japan better positioned in trade war - 1 ﬁ

Japan better positioned amid tariff uncertainty

— Japan already has lower tariffs on importing products (3.7% for all products, 2.4% for non-agricultural products)
— US trade deficit with Japan was #6, accounting for only 5.7% of its total deficit

Simple Average Tariffs for All Products (%) US Trade Deficit by Country/Region ($bn) in 2024
by Country
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Source: World Trade Organization Source: Bureau of Economic Analysis (BEA), US Department of Commerce
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Japan better positioned in trade war - 2 ﬁ

Japan accounts for smaller % of US trade deficit as it has increased direct investments in the US

— US trade deficit against Japan is dwarfed by other regions over the past decade
— On the other hand, Japan has the largest direct investment in the US among the major countries

US Trade Deficit by Country/Region ($bn) FDI in the US by Country ($bn)
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Source: Bureau of Economic Analysis (BEA), US Department of Commerce
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Upper house election in July 2025

A

Political Uncertainty to continue but the ruling coalition still maintains about half of the seats

— Ruling coalition (LDP & Komeito) lost the majority seats in the Upper House election held July 20, 2025
— 2 emerging parties (DPP & Sanseito) gained many seats, however, opposition parties remain fragmented in their policies

Upper House: Total Number of Seats by Party

0 20 40 60 80
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Source: NHK as of July 21, 2025
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Alpha opportunities in Japan ﬁ

Active managers fare better in Japan

— More managers outperform the benchmarks in Japan than in other regions in the long term
— This trend is highly visible in Mid/Small cap segment, the most inefficient segment of the market

% Funds Outperforming Their Benchmarks over 10yrs
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Past Performance is not a reliable indicator of future results.
Source: Amova Asset Management based on S&P Dow Jones Indices SPIVA® Japan Mid-Year 2025
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Alpha opportunities in Japan z

Analyst Coverage by Market — Japan vs. US

— 47% of TOPIX Index receive zero coverage from sell-side analysts vs. 1% for S&P1500
— This offers potential to uncover opportunities overlooked by the market through proprietary research

TOPIX S&P1500

11 or more 1 anc?lyst
9% 0 analyst 2%
1% % ﬂ
3%
6-10 analysts
11%

3-5 analysts
13%

0 analyst
47%

3-5 analysts
13%

2 analysts
7%

11 or more
57%
ﬁ 6-10 analysts
24%

1 analyst
13%

Source: Bloomberg as of end-December 2024
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Alpha opportunities in Japan ﬁ

Under-researched market

— Analyst Coverage in Japan by Market Cap
— Clear declining trend in sell-side analyst coverage as we move to smaller levels of market cap

Market Cap Micro Small Mid Large
(in JPY) <10bn <50bn <200bn  <500bn |<1tn 1tn<

Oanalyst  [NG5% INT75% [ 37% | 2% 0% 0%

1 analyst I 2% 0 16%|l  22% | 8% | 1% 0%
2 analysts 0% | 6%  13%8  10%| 1% 1%
3-5analysts 0% | 3% 21% B 33%  19%| 5%
6-10 analysts 0% 0% |8 7% 0 39%|[51% B 17%
11 or more 0% 0% | 1% l 8% . 28% -A)
#Companies 239 733 607 258 107 180

Source: Bloomberg as of end-December 2024
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Important Information z

This 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 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.

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.

The TOPIX - related 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-related Marks
listed here such as calculation, publication and use of these TOPIX-related Marks and relating to these TOPIX Marks. JPX shall not be liable for the
miscalculation, incorrect publication, delayed or interrupted publication of these TOPIX-related marks.
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Important Information z

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, Type Il Financial Instruments Firms
Association

United Kingdom: This document is communicated by Amova Asset Management UK Limited, 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.

United States: This document may not be duplicated, quoted, discussed or otherwise shared without prior consent. An offering of any investments,
securities or investment advisory services with respect to securities may only be made by receipt of relevant and complete offering documentation
and agreements, as applicable. 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. Amova Asset Management Americas, Inc. is a United States Registered Investment Adviser.

Singapore: This document is for information to institutional investors, accredited investors as defined in the Securities and Futures Act 2001, and
intermediaries only. Amova 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. Amova
Asset Management Hong Kong Limited is a licensed corporation in Hong Kong.

New Zealand: This document is issued in New Zealand by Amova 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.

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

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, Amova Asset
Management UK Limited 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.

Amova Asset Management UK Limited 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 group or Sumitomo Mitsui Trust group and not available to
Amova Asset Management UK Limited 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 Amova Asset Management UK Limited. No transaction will be concluded in your jurisdiction and any inquiries regarding the
Strategies should be made to Amova Asset Management UK Limited.
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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 Commaodities 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 Amova Asset Management UK Limited.

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. The Company 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.

Canada: The information provided herein does not constitute any form of financial opinion or investment advice on the part of the Company and it
should not be relied on as such. It does not constitute a prospectus, offering memorandum or private placement memorandum in Canada, and may
not be used in making any investment decision. It should not be considered a solicitation to buy or an offer to sell a security in Canada. This
information is provided for informational and educational use only.

For Professional Investors only. This is a marketing communication
Amova Asset Management UK Limited (Amova UK)

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

Phone: +44 (0)20 7796 9866

Email: EMEAenquiries@amova-am.com

Authorised and Regulated by the Financial Conduct Authority
Number 122084
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