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Investment Philosophy

We seek to generate high returns through a long-term, contrarian approach that identifies undervalued companies likely to
undergo transformation.

The mature nature of the Japanese economy makes its stock market highly cyclical, allowing seasoned investors to take
advantage of repeated patterns. In this type of market, a consistent application of contrarian value-oriented investment is the
most effective way to generate excess returns. We aim to benefit from opportunities in which stocks are revalued by the market.

Examples of undervalued companies that are expected to undergo transformation include:

— Those in “crisis mode” where poor standing in the market compels management/employees to make fundamental changes
— Those whose mindset is changing toward enhancing corporate value

— Those with attractive potential that may be priced into the stock price in the future

Companies that offer goods and services needed by society will generally have business continuity, offer downside protection,
and are likely to possess a turnaround catalyst, even if they are temporarily undervalued. Our research seeks to identify such
companies that demonstrate these three attributes.

Experienced Team with Long Track Record

Chief portfolio manager Takaaki Harashima has ultimate responsibility for investment decisions regarding the strategy’s portfolio
construction. Harashima and senior portfolio manager Shinya Takada jointly lead the investment team. Harashima joined Nikko
Asset Management as a sector analyst in 2000. In 2005, he became a dedicated value style analyst, before progressing to a
portfolio management role within the team the following year. Takada joined Nikko Asset Management as a sector analyst in
2004. He changed his role to that of a value style analyst in 2006 and eventually became a portfolio manager in 2012.

The Value Strategy Fund Management Team also features four value style analysts whose in-depth bottom-up research provides
a level of insight that allows the team to invest with conviction and effectively avoid "value-trapped" stocks. The accumulation of

years of such research contributes significantly to the strategy's success. The team is also supported by Nikko AM’s robust equity
research platform, consisting of a team of experienced sector analysts.

Key characteristics

Turn-around Dedicated value

Decades-long 3-5 year

investment
horizon

track record

catalyst driven analyst team
investment
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Japan Value Equity Team

Takaaki Harashima, CMA
Chief Portfolio Manager &
Co-Head of Japan Value team

Shinya Takada, CMA
Senior Portfolio Manager &
Co-Head of Japan Value team

1\ -

Dedicated Value Analysts

Tatsuro Ochi Portfolio Manager/Value Analyst 13 years’ industry experience
8 years with Nikko AM

Kozue Saito Value Analyst* 20 years’ industry experience
16 years with Nikko AM

Tatsuhiko lkeda  Value Analyst** 15 years’ industry experience

9 years with Nikko AM

Tomoyuki Hino  Value Analyst 2 years’ industry experience
2 years with Nikko AM

*Kozue Saito concurrently works as a stewardship specialist in the Japan Sustainable Investment Department. Officially an employee of Nikko Asset Management Americas, Inc. Nikko AM value analyst
position/stewardship specialist position subcontracted by Nikko AM.

**Tatsuhiko Ikeda concurrently works as a portfolio manager for the Research Active Management Team.

As at 30 September 2023

Breakdown of Clients by Mandate Length
More than half of clients have invested in the strategy for over 10+ years, representing more than 50% of strategy AUM.

Proportion of Clients by Length of Mandate Proportion of AUM by Length of Mandate
Under 5 ,
More than 2p years, " fs-ogf:ars More than 20 years, Under 5 years,
150% 147% 15.0%

5 to less than 10 years,

15 to less than 20 years, 5to less than 10 years, 30.1%
20.0% A0.0%
15 to less than 20 years,
39.2%
10 to less than 15 years, 10to less than 15 years,
15.0% 1.1%

As at 31 December 2022

The length of mandate by client is calculated according to the base date, or the date when management of the portfolio adopting this strategy began.

For fund-type portfolios, in principle one fund is counted as one client and the length of mandate is calculated from the inception date. In line with the actual period managed, some funds have a
mandate length of less than five years.

In the case of a single client investing in a multiple portfolios of the strategy, the length of the mandate is calculated from the start of the initial mandate; the multiple portfolios are counted as one
client.

Figures above may not sum to 100% due to rounding.

Past performance does not guarantee future returns.
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Focus on Turn-Around Catalysts

We seek to understand whether poor stock performance is due to a structural or cyclical issue, and invest in companies that we
believe are underperforming due to structural issues, but possess a turn-around catalyst—what we call "Phase 1" stocks, which

are the main focus of the strategy and comprise around 60—-70% of the portfolio*.

“Phase 2" stocks are companies that resolve their structural issues in Phase 1 and start to generate positive cash flow in Phase 2.
They comprise approximately 30-40% of the portfolio*.

N Phase 1 3-5years

(Corporate Stocks underperforming due to
Value} | ---—————poa-oro o ——-———————-—-

Phase 2

For illustrative
—+Stocks to be avoided purposes only

> (Time)

Phase 1
60-70% of Portfolio

30-40% of Portfolio

Sactor Analysts’ coverage

e C

Phase 1 Stocks: Phase 2 Stocks:

Stocks underperforming due to structural Stocks underperforming due to cyclical issues
issues, but have a turn-around catalyst

Focus on the catalyst to turn stock price Assessment of type of cycle and position
around within cycle

A) Structural change due to the company’s A) Cyclical factor due to economic cycle

own efforts (supply side catalyst) B) Cyclical factor due to product life cycle

B) Structural / environmental change in the

market (demand side catalyst) C) Cyclical factor due to time lag between

upfront investment and recovery

— Does the company have products / services
/ human resources that are needed by the
market to capture new demand?

D) Cyclical factor due to business cycles
unique to the company

* Weightings of Phase 1 and Phase 2 stocks are subject to change, depending on market conditions.
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Investment Process

Risk Management

D

Portfolio
Construction

C

Bottom-up Research &
Fundamental Analysis

Defining Value
Research Universe

A

Defining Investment
Universe

— All'listed stocks — Exclude — ldentify attractive — From Buy List — Disciplined
(approx. 3,700) overvalued stocks stocks with: (approx. 200 selling criteria
— Exclude high — Secondary check Bu5|r.1es.s StOCkS)C select — Use of risk
L S continuity portfolio of 80-100
credit risk, low on liquidity . models to
S — Downside stocks
liquidity stocks; . evaluate
— Reduce to 600- protection . . .
assess — Determine active portfolio risk
. 700 stocks — Turnaround . .
governance risk weight attributes
catalyst
stocks
— Reduce to approx. Multi-layered
Research to
2,000 stocks
understand

diverse business
opportunities &
risks

Examples of “ESG Soft Integration” Portfolio Holdings

The strategy identifies major secular trends that are related to anomalies or societal issues, including various environmental and
social challenges, and aims to select companies that offer potential (i.e. products or solutions) to address such issues while
remaining undervalued. These four are examples of such companies, shares of which are currently held by the strategy.

Kawasaki Heavy Industries

Industrial equipment manufacturer; while known as maker of industrial equipment ranging from
motorcycles to ships, it possesses core technologies related to every stage of the hydrogen value chain;
the firm can produce, store and transport hydrogen and then using it to generate power. It has also
jointly developed a robotic-assisted surgery system which promises to reduce healthcare costs for both
the government and individuals.

Sumitomo Forestry Group

Comprehensive housing and wood product manufacturer whose operations include forest
management, the processing and distribution of lumber, construction of wooden buildings and
biomass power generation. It operates a sustainable value chain focused on wood (so called “wood
cycle”) and contributes to decarbonization of society through its experience in forest management and
ecosystem conservation.

Ajinomoto Group

Seasoning maker which introduced “umami” (savoury) taste to consumers worldwide; through its
plant-based protein supplements and other products has contributed to healthy diets and richer
lifestyles while also implementing a sustainable bio-cycle for its amino acid production; due to its
contributions to society, the company, in our view, represents the “S” (social) aspect of ESG principles.

Kyowa Hakko Kirin
Pharmaceutical and biotechnology company with the world’s most advanced technology in antibody
medicines; firm develops innovative specialty drugs to treat rare illnesses.

ESG soft integration is defined as integrating ESG outcomes through methods such as internally defined ESG scores, best in class investment, and engagement.
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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Contact Us

Japan—Nikko Asset Management Co., Ltd. New Zealand—Nikko Asset Management New Zealand Limited
Tel: +81(0)3-6447-6000 Tel: +64-9-307-6363

Email: InternationalSalesPlanningDept@nikkoam.com Email: NZenquiries@nikkoam.com

Website: https://en.nikkoam.com/ Website: https://www.nikkoam.co.nz/

Singapore—Nikko Asset Management Asia Limited EMEA—Nikko Asset Management Europe Ltd

Tel: +65-6500-5700, 1-800-535-8025 Tel: +44 (0)20 7796 9866

Email  (Intermediaries): SGContactUs@nikkoam.com Email: Emarketing@nikkoam.com

(Institutions): SGinstitbusinessdev@nikkoam.com  Website: https://emea.nikkoam.com/

Website: https://www.nikkoam.com.sg/
Americas—Nikko Asset Management Americas, Inc.
Tel: +1-212-610-6100
Email: USsalesinquiries@nikkoam.com
Website: https://americas.nikkoam.com/

Hong Kong—Nikko Asset Management Hong Kong Limited
Tel: +852-3940-3900
Email: HKinstitbiz@nikkoam.com

Risks Information

The risks associated with investments in equities may be higher, because the investment performance of equity securities depends on factors which are difficult to
predict. Such factors include the possibility of sudden or prolonged market declines and risks associated with individual companies. The fundamental risk associated
with any equity portfolio is the risk that the value of the investments it holds might decrease. Equity security values may fluctuate in response to the activities of an
individual company or in response to the general market and/or economic conditions.

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

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

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

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

Sustainability Risk

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

If you intend to invest in the UCITS Fund, please refer to the Fund Prospectus in order to identify whether the Sub-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).

Important Information

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

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

In any investment, past performance is neither an indication nor guarantee of future performance and a loss of capital may occur. Estimates of future performance
are based on assumptions that may not be realised. Investors should be able to withstand the loss of any principal investment. The mention of individual securities,
sectors, regions or countries within this document does not imply a recommendation to buy or sell.
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Nikko AM accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of this document, provided that nothing herein
excludes or restricts any liability of Nikko AM under applicable regulatory rules or requirements.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

United Arab Emirates (excluding DIFC): This document and the information contained herein, do not constitute, and is not intended to constitute, a public offer
of securities in the United Arab Emirates and accordingly should not be construed as such. The Strategy is only being offered to a limited number of investors in the
UAE who are (a) willing and able to conduct an independent investigation of the risks involved in an investment in such Strategy, and (b) upon their specific request.
The Strategy has not been approved by or licensed or registered with the UAE Central Bank, the Securities and Commodities Authority or any other relevant licensing
authorities or governmental agencies in the UAE. This document is for the use of the named addressee only and should not be given or shown to any other person
(other than employees, agents or consultants in connection with the addressee's consideration thereof).

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