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Markets Perception
of Japan 2010 to 2020

‘ A low growth economy

‘ A shrinking population story

‘ A deflation trap

‘ A market full of “value traps”

A place where management did
not care about shareholders
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umi reforms in Various export Quantitative easing
- the 2000’s reeoverics efforts



B Changing Culture

Show me the incentive and
| will show you the outcome.

Charlie Munger



Japan’s Governance Timeline

Governance Reforms — Indexed TOPIX in Yen (Since 2012)
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Source: AVI, as at 30 November 2023.
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2023 \

MET]I revises guidelines for
Corporate
Takeovers

TSE requires management
to identify
cost of capital and capital
efficiency
and disclose plans for
improvement,
especially if PBR below 1x

2023
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) Search Criteria

‘ Value tilt/Low price to book

Robust balance sheets/Higher
quality/Lower Debt

‘ High levels of cash, land or
securities on the balance sheet

Lower stock specific risk (50+
holdings, no concentration in
top ten holdings



D) Return profile before Momentum GF Global
Equity Fund investment

MW Fuiji Yield Excess v MSCI World
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Excess v Topix

20.00
15.00
10.00

5.00

0.00
-5.00
-10.00
-15.00
-20.00

-25.00
Nov-14f Nov-15) Nov-16f Nov-17) Nov-18] Nov-19f Nov-20)

Source: Momentum Global Investment Management, Bloomberg, excess performance from fund launch November 2014 to our GEF purchase November 20 21.



Return profile after Momentum GF Global momentum
Equity Fund investment

MW Fuji Yield Excess v MSCI World MSCI Fuji Yield Excess v Topix

N N N N OO M O O F < S OO 0 1 © © © Nov-22 Nov-23 Nov-24 Nov-25
g g g g g g g g g g g o ¢

o] > )Y > O > )Y > O > oY > O > )Y > O > O

O @ -5 O o @ - O o & S5 O O @ S5 O O ®@ S

L S < Z L Z=C<ZWL=CZUL=CZ LW =L

Source: Momentum Global Investment Management, Bloomberg, excess performance from fund launch November 2014 to our GEF purchase November 20 21.
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Thank you
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This document is for information purposes only and does not constitute an offer or invitation to anyone to invest in any Momentum Global Investment
Management Limited (‘MGIM’) funds and has not been prepared in connection with any such offer. This is a marketing communication.

This communication may only be used by a person in a jurisdiction where it is legally permitted to do so. The original recipient is responsible to ensure
that no breach of local laws occurs in sharing its contents. This document should not be reproduced or distributed except via original recipients such as
authorised financial advisers that are permitted to do so by local regulation and should not be made available to retail investors. This communication is
not for distribution in the United States of America.

Any opinions expressed herein are those at the date of issue and cannot be depended on to predict future events. They do not necessarily reflect the
views of any company in Momentum Group Limited or any part thereof. All data is sourced to MGIM unless otherwise stated. We believe that the
information contained is from reliable sources, but do not guarantee the relevance, accuracy, validity or completeness thereof. Subject to UK law,
MGIM does not accept liability for irrelevant, inaccurate, invalid or incomplete information contained, or for the correctness of any opinions expressed.
Past performance is not indicative of future performance. Investors whose reference currency differs from that in which the underlying assets are
invested may be subject to exchange rate movements that alter the value of the investments. The value of investments and any income from them may
fluctuate and investors may incur losses. All investments involve risks including the risk of possible loss of principal. Liquidity risk may delay or prevent
account withdrawals or redemptions. High volatility of fund prices can result from unstable market conditions.

The investment opportunities described herein do not take into account the specific investment objectives, financial situation, knowledge, experience
or specific needs of any particular person and are not guaranteed.

We are unable to give financial advice. If you are unsure about the content contained within/suitability of the funds mentioned, please speak to a
financial adviser.

This document is produced and issued by MGIM (company registration no. 3733094) with its registered office at 3 More London Riverside, London, SE1
2AQ. MGIM is authorised and regulated by the Financial Conduct Authority in the UK (firm reference no. 232357).
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