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Fund name PRINCIPAL JEQ-A
Inception date 13/02/2014
pamsduiiuam o AR 31012025
yadmindaugns wm)  71,820,739.03

yafmideaamu (1m) 16.1663

M 2.01% 335% -0.63 11.67% 11.98%

6M -0.89% -023% -0.10 30.55% 28.48%

1y 1234% 11.36% 0.15 24.35% 22.98%

va* 5.28% 16.18% -0.89 10.67% 11.00%

ys* 486% 13.17% -0.57 14.94% 12.88%

Y10% 3.55% 9.23% -043 15.32% 12.15%

YTD 1.46% 027% 170 10.26% 10.45%

Since Inception* 447% 8.69% -0.33 18.06% 17.84%

.y ad .
% Annualized Return mnnmueammué’a 1114 (365 )

Aaud Tui 20 wou 2565 Hudn U1 TPXNTR Index adjusted with FX hedging cost 85% + TPXNTR Index (THB) 15%
Fud R 11 000 2565 - i 19 mwron 2565 19 TPXNTR Index (THB) 15% + TPXNTR Index adjusted with FX hedging cost 85%

M
4
Ml
o St 8 0o 2565 - Uit 10 0w 2565 1 TPXNTR Index adjusted with FX hedging cost 85% + TPXNTR Index (THB) 15%
$14i 4 unsrn 2565 - Tuit 710w 2565 19 TPXNTR Index adjusted with FX hedging cost 85% + TPXNTR Index (THB) 15%
# 11 quAnuE 2563 - it 3 un31A 2565 19 TPXNTR Index (THB) 50% + TPXNTR Index adjusted with FX hedging cost 50%
“
n

o $sh 7 Fanan 2561 - Tuil 10 quaniug 2563 19 TPXDDVD Index (THB) 100%

A S 13 nUANILS 2557 - 3l 6 Fam1A 2561 19 NDDLIN Index (THB) 100%
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Fund name PRINCIPAL JEQ-C
Inception date 11/04/2022
pamaduiiuam o AR 31012025

yaAminddugns wm)  2,207,924.53

yafmideaamu (1m) 16.1700

M 2.01% 3.35% -0.63 11.67% 11.98%
oM -0.87% -0.23% -0.10 30.55% 28.48%
1Y* 12.37% 11.36% 0.15 24.35% 22.98%

Y3* nfa n/a n/a n/a n/a

Y5* n/a n/a n/a n/a n/a

Y10* nfa nfa n/a n/a n/a
YTD 1.46% 0.27% 1.70 10.26% 10.45%
Since Inception* 6.35% 17.51% -0.93 18.68% 17.95%

v ¥ ) -,
(*) = % Annualized Return winneanusanauuida 1 il (365 31

e

Aaud Tui 20 rwow 2565 Hudn’ U1 TPXNTR Index adjusted with FX hedging cost 85% + TPXNTR Index (THB) 15%
¥ e P

AauA Tuft 12 wou 2565 - it 19 w2565 19 TPXNTR Index (THB) 15% + TPXNTR Index adjusted with FX hedging cost 85%
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Not for retail distribution - Marketing communication for Institutional investors only

Alma Eikoh Japan Large Cap Equity Fund

Data as of Fund AUM Fund Launch ALMA CAPITAL
28 February 2025 $809,165,703 12 June 2014

Alma Capital London
« Investment objective: seek long-term capital growth by investing generally in Japanese large cap stocks (with market capitalisation in excess of US $1bn). + FCA-authorised fund mana-
« Investment process: analyse long term company fundamentals through extensive in-house bottom up research with a strong risk management ethos. gement company, which is a
« Portfolio of around 30 companies which are well managed, profitable and with good prospects. Portfolio managers believe that Cash Flow Return on Investment ~ subsidiary of Alma  Capital
and value creation are key. Investment  Management, a

Luxembourg-based  independent
management company founded in
2006.

« Portfolio is managed by James
Pulsford, who has 35 years
experience managing Japan
2014 - 28 Febru 2025) @ equities in long only and long/short
strategies, and Tom Grew, who
has been working with James for
the past 7 years.

« Offers investors a range of funds
across strategies and geographies
managed by asset managers.

+ Signatory to the United Nations
Principles for Responsible Invest-
ment and member of LuxFLAG.

Fund Awards

+ CityWire

James Pulsford and Tom Grew
awarded Best Japan Equity
Manager (2024, 2023)

* Morningstar
Rated 5 Stars Overall, 3 and 5
Years (2024)

+ Fund Selector Asia Singapore
Awarded Platinum within
Japanese Equity category (2023,
2022)

jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 - L'Agefi
Awarded Best Japan Equities
Fund three years in a row (2023,
——Aima Eikoh Japan Large Cap Equity Fund —— Topix (TR) 2022:2021)
* Sauren
Awarded 2 Gold Medals as one of

the Best Japan Equities Funds
(2021, 2020)

Fund Performance Summary @ Fund ESG Recog

Annualised
™ 3m oM YTD 1Y 3y 5Y ITD == Mscl
Alma Eikoh Japan Large Cap Equity Fund -4.34%  -0.50% -2.40% 298%  447% 52.36% 128.22% 281.24% 1329%  Momingstar Sustainability Rating
Topix (TR) -3.79% 0.22% 0.03% -3.65% 2.59% 53.24% 100.21% 175.21% 9.90% !.w; E@; ‘éa \@/

Please refer to our website to find performance for other shares classes. C:é:SFDR
Annual Fund Performance Alma Capital Commitments

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 (Z LUXFLAG
Al E"‘é’: :i;":::’“ G pe8%  19.24%  3112%  -655% 2239%  17.60% 3339%  -25.09%  27.48% 157% 18.86%  21.52%"
Topix (TR) 365%  2045% 28.26%  -245% 1274%  7.39% 1812%  -1597%  2223% 031%  1206% 1479%"

*Performance has been calculated since the fund launch: 12 June 2014

Contact Details

+33 156 88 36 61 (FR)
info.investors@almacapital.com

www.almacapital.com

(1) Represents the views of Ama Capital Investment Management. (2) Fund inception: June 12, 2014. The performance shown is that of the | JPY C share class, except for the period from 12 June 2014 to 10
December 2014 when it is the | USD C share class. The Fund's performance above is shown net of all fund fees. Past performance is not a reliable indicator of future retums.

Allinformation as of 28 February 2025 uriess otherwisa specified.

Plaase refer to the disclaimers at the end of this document.
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Alma Eikoh Japan Large Cap Equity Fund

Data as of Fund AUM Fund Launch ALMA CAPITAL
28 February 2025 $809,165,703 12 June 2014

Fund Characteristics

Portfolio Characteristics Sector Exposure (% AUM) "

Main indicators Fund Topix TR Financlal Services
No. of securities 35 1,694 Consumer Durables & Apparel
Weighted Average Market Cap (¥ bn) 6,964 7,763 Food, Beverage & Tobacco
Median Market Cap (¥ bn) 2449 68 Energy
Dividend Yield (%) 242 245 Health Care Equipment & Senvices
Historical Price / Earnings (x) 19.03 14.27 &L

Historical Price / Cashflow (x) 8.03 9.03 Semiconductors & Semiconductor Equipment
Historical Price / Book (x) 1.38 1.30 Banks
Volatility (%) 19.84 18.63 Consumer Staples Distribution & Retad
Sharpe ratio 0.75 0.53 Matenals
Active share (%) 77.34 - Household & Personal Products
Beta 1.02 - Cash and Equivalents
Tracking error (%) 5.62 S Commercial & Professional Services
Information ratio 0.87 - Equity Real Estate Investment Trusts (REITs)

Software & Services

Consumer Discretionary Distribution & Retai

op 10 Issuers Utilites

Issuer name Sector % AUM Consumer Services
MITSUBISHI UFJ FINANCIAL GROUP INC Banks 9.21 Automobies & Components
ORIX CORP Financial Services 454 Technology Hardware & Equipment
ASAHI GROUP HOLDINGS LTD Food, Beverage & Tobacco 4.20 Real Estate Management & Development
ENEOS HOLDINGS INC Energy 3.77 Media & Entealnment
TOYOTA MOTOR CORP Automobiles & Components 3.70 Transportation
SONY GROUP CORP Consumer Durables & Apparel 3.68 Insurance
ASICS CORP Consumer Durables & Apparel 3.56 Telecommunication Services
KURARAY CO LTD Materials 331 Capital Goods
PANASONIC HOLDINGS CORP Consumer Durables & Apparel 3.25
MISUMI GROUP INC Capital Goods 3.23 = Topix (TR) = Alma Eikoh Japan Large Cap Equity Fund
TOTAL : 4245
Key Facts
Issuer | Manager Alma Capital Investment Funds / Aima Capital Investment Management
Fund Type Luxembourg UCITS SICAY
Share Classes* LIPYC 1USD-HC IEURC IEURD IEURHC 1GBP C RJPYC
ISIN-Code LU1013116519 LU1013117160 LU1870374508 LU1870374920 LU1013116782 LU1152097108 LU1013117327
BBG Ticker AEJPLIA LX AEJIUHA LX AEJLIEC LX AEJLIED LX AEJIEHA LX AEKJEGC LX AEJPRIALX
Currency JPY usp EUR EUR EUR GBP JPY
Management Fee p.a." 0.90% 0.90% 0.90% 0.90% 0.90% 0.90% 1.40%
Tax d'abonnement p.a. 0.01% 0.01% 0.01% 0.01% 0.01% 0.01% 0.05%
Initial Issue Price ¥10,000 £100 €100 €100 €100 £100 ¥10,000
Launch Date 10 December 2014 12 June 2014 04 February 2019 08 March 2019 10 December 2014 17 February 2015 28 April 2022
Subscription and Redemption Cut-Off 12:00 p.m. CET (T-1)
Valuation Day (T) Daily
NAV Publication Daily, published on a T+0 basis
Settlement T+3
Depositary, Administrator, Transfer Agent BNP Paribas SA
Registered Countries Austria, Belgium, France. Germany, ltaly. Luxembourg, Singapore, Switzerland, Spain, United Kingdom
SRI 4
“Nate: adilional share classes avalaible, please refer 1o the Prospechis
(3) Source: Aima Capital (4) Fee is payable monthly to the Management Company and is calculated on each Valuation Day on the basis of the Net Asset Value of the relevant Share Class. The Investment Manager is

remunerated by the Management Company out of the Management Fee. (5) Registered countries whera at least one share of the fund is registered.
Allinformation as of 28 February 2025 uness otherwisa specified.
Plaase refer to the disclaimers at the end of this document.
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Alma Eikoh Japan Large Cap Equity Fund

Data as of Fund AUM Fund Launch ALMA CAPITAL
28 February 2025 $809,165,703 12 June 2014

Commentary - Alma Capital - February 2025 ©

The Fund declined by -4.34% (JPY share class) in February, underperforming the Topix (dividends reinvested) by -0.55%.

Both sector allocation and stock selection hurt relative fund performance with sector allocation the larger driver of the two. The fund benefited from the
overweight positions in Consumer Durables & Apparel, Energy, and Food, Beverage & Tobacco, as well as underweights in Capital Goods and
Telecommunication Services. This was however more than offset by the drag caused by the underweight positions in Media & Entertainment, Transportation,
and Insurance, as well as overweights in Health Care Equipment & Services and Semiconductors & Semiconductor Equipment. In general, those sectors more
geared to exports and those benefitting from a strong economy were laggards with domestic and defensive areas leading the market as investors focused on
concerns around tariffs, higher Japanese rates and a stronger currency.

At the stock level, construction company Kajima rose after showing positive results in its domestic construction business and its overseas development
business alongside an upbeat outlook; this has also led to expectations of greater shareholder returns off the back of strong earnings. Brewer Asahi Group and
tire maker Bridgestone rose as both companies announced plans to increase shareholder returns at their full year results briefings; the former made
commitments to high teen EPS growth and better capital efficiency implying room for large buybacks, whilst the latter announced buybacks of Y300bn for 2025
and a dividend higher than market expectations. Sumitomo Chemical outperformed on no specific news though the market continues to await an earnings
recovery driven by restructuring to lift depressed valuations. Semiconductor cleaning equipment maker Screen outperformed the sector after a surprise
buyback announcement and a broker upgrade. Panasonic rose after releasing solid results in its battery division and generative Al-related products as well as
announcing an active restructuring plan spearheaded by the company's current President whose tenure will reach its fifth and final year at the end of the plan.
Component maker Murata rose after its earnings release which, alongside news from peers, has begun to form expectations that the market conditions for
MLCCs are bottoming out. On the other hand, shares in synthetic film and fibre manufacturer Kuraray dropped after releasing disappointing guidance. Other
post-results laggards included medical data company JMDC on a Q3 profit shortfall due to delayed sales and upfront expenses; instant noodle maker Nissin
Foods which has started to face increased competition in the US market and optical component and device maker Hamamatsu Photonics on continued delays
to a recovery in demand.

In February, we sold our position in construction and mining machinery manufacturer Komatsu. After its strong outperformance over the last three months we
believe the shares now offer a less attractive risk reward profile given the outlook for the construction market in the US. We also sold our position in technology
conglomerate Fuijifilm. Whilst we continue to like the long-term outlook for the large tank CDMO business which we visited last summer, we are concerned
about the scale of losses in the near term as it expands capacity and faces additional quality assurance costs before demand ramps up. As with Komatsu, the
stock’s strong performance leaves us with little upside to compensate for these risks. We decided to purchase a position in the antibody drug conjugate drug
specialist Daiichi Sankyo, participating in the secondary offering mid-month, as after underperformance we believe the shares now overly discount the quality
and growth prospects of what we believe to be one of the best franchises in this world leading cancer treatment.

Market Review and Outlook

February proved a volatile month for global markets and this was certainly true of the Topix which declined by 3.8%, somewhat underperforming other global
markets. The announcement of tariffs by President Trump, signed by executive order on the 1st of February, caused a sell-off in Japanese equities which then
staged a gradual recovery to the middle of the month after tariffs on Mexico and Canada were postponed. Through the second half of the month concerns
about the global economy, following further comments from Trump, worsened and global equities sold off further. In Japan this was exacerbated by a rise in
interest rates and a stronger Yen. On February 17th, preliminary Japanese GDP readings for the Oct-Dec quarter showed growth of 2.8% quarter-on-quarter
(annualised) and this strongly beat estimates for around 1% growth. This data, alongside hawkish comments from BOJ policymakers suggesting that the
central bank could possibly consider further acceleration of policy normalisation were the domestic economy to remain resilient, caused bonds to weaken. The
10yr yield rose from 1.23% to 1.42% over the month and the Yen strengthened from Y/$ 155 to Y/$ 149, the latter likely also buoyed by global investors’ moves
to 'safe haven’ assets. In this environment defensive and domestic focussed names outperformed. Leadinging sectors were Media and Entertainment,
Consumer Durables & Apparel, Utilities, Transportation and Insurance. Lagging sectors included Commercial & Professional Services, Health Care Equipment
& Services, Semiconductors & Semiconductor Equipment and Technology Hardware & Equipment. The value factor solidly outperformed, following the trend of
the last four years with Topix Value up 3.3% relative vs Topix Growth. Foreigners were once again heavy net sellers of the market to the tune of Y2.3tn,
continuing their run of form since the summer of 2024.

The remainder of the fiscal year 2024 third quarter results announcements came out during the first half of the month and continued to show a decent run rate,
with sales up 3.5% YoY and recurring profit growth up 12.5%. Upward revisions to guidance were predominant and performance overall strong; this was
particularly true of domestic facing companies in industries like construction or transport and logistics. Economic data, especially for business conditions,
released over the month remained solid with the GDP data the major highlight though industrial production also beat consensus expectations with a 2.6% rise
YoY and the composite PMI for February recorded 52, a 6 month high. The Economy Watchers Survey continued to show a slight improvement for the outlook,
rising to 48.4 vs 47.9 the month prior though the current conditions index remains flat at a slightly more disappointing 45.1 level. Inflation remains broadly
stable though the January numbers for core CPI ex-Fresh Food, the main reading looked at by the BOJ, continued to show a slight uptrend coming in at 3.2%
for January. It is this backdrop of stable inflation within the BOJ's broad target range and a robust economy that is allowing the BOJ to normalise monetary
policy. The extent to which this can continue is in greater part dependent on wage increases and the outlook here remains good. RENGO, the major trade
union confederation, suggest the average wage increase requested by unions in the upcoming spring Shunto negotiations will be 6.09%; a level that surpasses
2023 and 2024 and points to further strong wage growth this year. In such an environment, expectations for an acceleration of the move to normalisation are
rising.

In the current uncertain global macroeconomic environment, we maintain a portfolio where the overwhelming majority of risk taken within the fund is stock
specific. This currently represents 85% of tracking error up from 77% a year ago and compares to a historical range of 50%-85% over the life of the fund.
Within the portfolio we have been assessing the potential impact of mooted tariffs and discussing measures to address such moves with senior management.
We believe that the manufacturing companies held within the fund are in a strong position to weather such changes. The fund remains broadly neutrally
positioned with regards to economic cyclicality holding overweight positions in descending order of size in Financial Services, Consumer Durables, Food
Beverage & Tobacco, Energy and Healthcare Equipment while holding underweight positions in Capital Goods, Telecoms, Insurance, Transportation, and
Media & Entertainment. Net currency exposure is modest, and the portfolio continues to exhibit a very modest growth tilt which is a reflection of the relatively
low valuation that many growth stocks now trade on. The wider market continues to look attractively valued, trading on 14.5x prospective PER, 1.30x PBR and
2.34% dividend yield. The heightened focus on corporate governance throughout the market is driving higher payouts from cashflow and asset sales as
managements think harder about appropriate balance sheet structure and returns. Buybacks in H1 fiscal 2024 were Y8trn, doubling YoY and for the full fiscal
year a figure of Y16trn seems likely compared to Y9.4trn in fiscal 2023. Dividends for fiscal 2024 are expected to exceed Y18trn, topping records for the 4th
straight year in a row.

(6) Information provided by Alma Capital Investment Management.
Allinformation as of 28 February 2025 uness otherwisa specified.
Plaase refer to the disclaimers at the end of this document.
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Data as of Fund AUM Fund Launch ALMA CAPITAL

28 February 2025 $809,165,703 12 June 2014

Disclaimer

MARKETING COMMUNICATION

Aima Capital Fundsisal for collective pursuant to Part | of the law of 17 December 2010 relating to undertakings for collective investment. It is registered with the Luxembourg Trade and Companies’ Register
under number B159458 and has its registered address at 22-24, Boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg.

Alma Capital Investment Management S.A. acts as the management company. It is governed by chapter 15 of the law of 17 December 2010 and by the Commission de i du Secteur Financier (CSSF) in Luxembourg under number

S00000930. It is incorporated under the form of a société anonyme and has its registered address at 22-24, Boulevard Royal, L-2449 Luxembourg, Grand-Duchy of Luxembourg. It is registered with the Luxembourg Trade and Companies’ Register under
number B171608 and its website is: www.almacapital.com

Aima Capital London acts as the delegated Investment Manager. Alma Capital Investment Management disclaims any kabilty for any direct, indirect, consequential or other losses or damages including loss of profits incurred by you or by any third party that
may arise from any reliance on this document or for the reliability, accuracy o completeness thereof.

No third party is authorised to make any statement about any of Alma Capital s products or with any ion or sales.

This material is issued and has been prepared by the management company. It contains opinions and statistical data that are considered lawful and correct on the day of their publication according to the economic and financial environment at the time. This
document does not constitute investment advice or form part of an offer or invitation to subscribe for or to purchase any financial instrument(s) nor shall it or any part of it form the basis of any contract or commitment whatsoever.

This document has been prepared without consideration of the investment neads, objectives or financial Gircumstances of any investor. Before making an investment decision. investors need to consider, with or without the assistance of an investment adviser,
whether the investments and strategies described or provided by Alma Capital are in fight of their particular invesiment needs, objectives and financial circumstances. Any report or analysis within this document is shown
for information, discussion or ilustrative purposes and does not constituta an offer, jon or solicitation to conclude a ‘and shoukd not be treated as giving investment advice.

Past performance does not predict future retums.

The performance figures disclosed in this document are based on tha net asset values in Japanese Yen. Returns may increase or decrease as a result of currency fluctuations.

The information contained in this document is provided for information purposes only. Any investment decision in relation to a fund should be based solely on the latest version of the prospectus (which includes the specific risks that investors should consider
before investing), the audited annual and, if more recent, un-audited semi-annual reports and the Key Information Document (KID). all of which are available in English upon request to Aima Capital Investment Management SA., 22-24 Boulevard Royal, L-
2449, Luxembourg or on www.aimacapital.com

Allinformation referred to in the present document s available on www.aimacapital.com

© Aima Capital Investment Management S.A. 2025. All rights reserved. No further distribution is allowed without prior written consent of the Issuer.
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