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Asset Plus Japan Small Cap Fund (ASP-JPSMALL)

From Deflation to Inflation : Japan's Economic Turning Point

Bloomberg

Japan Is at Last Stage of Beating

Deflation, Official Says the iapantimes
It’s time for Japan to admit victory over
deflation

thejapantimes

Fueled by weak yen, Tokyo inflation hits :

fastest pace since 1982 | Reuters

Japan ready to declare end to deflation,
economy minister says
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From Deflation to Inflation : Japan’s Economic Turning Point
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Japan Inflation
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Structural Reforms: The Quiet Revolution

nsyns:=AuNnNIsUfsuvasnainnannswelnineo (TSE) Auvurnianliiuannuindedinsunasna Share Buyback fiuannan
-..nryiedrArylunisuandonyanuiantydu go8USuUsy ROE vauusunla wSouiwuyaAusen
o 1] 1]
60% % of Companles P/BV below 1X by slze Proportion of Net Cash Companies*
49%
50% Number of net cash Net cash in net cash
41% . Number of
0 Size (Market Value) ituent stocks/Number of stocks / Market Value
constituents
40% constituents (%) median
30% 23% Top 44 45.5 6.2
20%
Large 273 45.4 10.1
10%
Mid 229 45.4 11.0
0%
Large Medium Small Small 1,010 58.6 18.3
} TSE nAAUTAUSENAG P/BV /a1 1 11 ISud1GUN1SIWUYaAIiu waurnnuainouri } 59%VveuAurgJuvunnidnidanu:Ruanansia:suanAnidusno 18% vodyaAnain
Market Cap Vum1 IWeSnunaniu:n1sean:ideu ns=AulomainulnvesAuvumidn a-floudnu=n1siiuvedusEnAITaINSIIa:AaUWSoLTUNNSENSAUYaRMALVEIUSEN

Source: Eastspring as of Mar 2024, Schroders as of 31 May 2025
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Large-cap stocks have surged; small caps could be poised to follow

RuvurnianveuryJudunu Laggard na:n1asnauuniduloniaasnuitinaule
raunawnisufisusssuniiuna nasWusioveulAsugneluds:ina na:lAsunssnyuAriuisuiniveAvu

TOPIX Small vs. Large Performance — Past 20 years

——TOPIX 100 Index  ——TOPIX Small Index TOPIX Small Topix Small Index TOPIX 100 Index
200% 20-year CAGR

+3.2% 2025-YTD 5.11% -0.83%
150% TOPIX100 2024 11.34% 21.27%
20-year CAGR 2023 20.89% 27.11%
100% e 2022 -2.08% -5.75%
2021 8.74% 13.09%
50% 2020 -2.18% 6.06%
2019 17.23% 16.23%
0% 2018 -22.28% -16.36%
2017 30.22% 16.76%
=S 2016 2.26% -2.31%
2015 11.29% 7.69%

-100%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Source: Bloomberg as of 30 June 2025
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Japan Small Caps: Under-Researched, Under-Valued, Overlooked

)) Analyst Coverage luurgJuvurnianiini Uvdnivloniasouog

World’s 2nd largest small cap market Sell-side Analyst Coverage

Russell Nomura Small Cap [} 2.3

Japan Small Cap ToPiX Mid 400 |G s
18% of Total Market Cap
ropix 100 | o>

3,754 stocks
$1.1 tr Market Capitalization

)) Auiangduilinoutuwounindrulhing

Annualized Volatility

4,071 stocks listed in Japan W Russell/Nomura Small Cap TOPIX M Nikkei

$6.4 tr Market Capitalization 20% 15.2% 16.7%
14.3% : 13.1% 13.7%

10.9% 11.5%
10% 7.2% I 8.4% I I
1Y 3Y 5Y

Source: BNP Paribas as of Dec 2024
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Japan small-cap remain undervalued, offering compelling upside potential

“ Valuation vaururyJuvurmiangnignluseou 10 U “ Earnings Yield Gap VouuvU1IAIaNUIAIAANST
TOPIX Small / TOPIX 100 Relative P/E Ratio (Past 10 years) Earnings Yield Gap (%)
4 TOPIX Small / TOPIX 100 ---------- Average - +28.D +18.D 28.D oo -28.D ——Topix 100 Earnings Yield Gap ——Topix Small Earnings Yield Gap
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Source: Bloomberg as of 30 June 2025
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.= BNP Paribas Japan Small Cap Fund
- ‘From Deep Value to Domestic Growth — Japan’s Next Cycle Starts Small’
( Investment Manager: Sumitomo Mitsui DS Asset Management Company )

¢ Established in April 2019 by a strategic merger between Sumitomo

Mitsui AM and Daiwa SB Investments

Investment Avg. years of

Firm AUM
$151bn

Professionals
254

experience

15.6 years

¢ Largest UCITS Fund in Japan Small & Mid-cap Equity Universe

v

BNP Paribas Funds Japan Small Cap

AUM $742.2mn London Singapore Hong Kong  Shanghai  New York
With 20.2% Market Share Sumitomo Mitsui DS Sumitomo Mitsui DS Sumitomo Mitsui DS Sumitomo Mitsui Sumitomo Mitsui DS
’ Asset Management Asset Management Asset Management DS Private Fund Asset Management
(UK) Limited (Singapore) Pte. Ltd. (Hong Kong) Limited | Management (USA) Inc.
(Shanghai) Co.,

Ltd.

Source: BNP Paribas as of 31 Dec 2024
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Asset Plus Japan Small Cap Fund (ASP-JPSMALL)
N ]
~=  BNP Paribas Japan Small Cap Fund
ek hok
- ‘From Deep Value to Domestic Growth — Japan’s Next Cycle Starts Small’
Investment Philosophy igh ‘Growth’ stocks
Anfudntyduiignuesiau nAwugauinsy IWunalonialandonyadi dnsisuln A .
IAUANENIW WIUNISIIASI:KIBIANIUU Bottom-up
Valuation
Shunsuke Matsushima Junki Okamoto Tvoical val expansion
ypical value
Lead Fund Manager Deputy Fund Manager Valuation investment . = substantial
33 years of experience 8 years of experience Increase in
Valuation recovery stock price
Head of Value to Growth Investment Team = Increase in
stock price
Tomoaki Kitagawa Japanese Equities Analyst Team _ "
Deputy Fund Manager 18 Analysts \ Growth acceleration
11 years of experience Average >12 years of experience Low Value’ stocks
Low + Growth » High

Source: BNP Paribas as of 31 Mar 2025
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Asset Plus Japan Small Cap Fund (ASP-JPSMALL)

]  BNP Paribas Japan Small Cap Fund

X

‘From Deep Value to Domestic Growth — Japan’s Next Cycle Starts Small’

Investment Process

Investment Universe Idea Generation & Screening Research & Stock Selection Portfolio Construction

" Listed Japanese Equities withamarket = |dea Generation ~ " 900+ Company visits per year - ™ Determine position weight based on
cap of less than JPY450bn - Top-up names from Discussion, Company Visits : ™ Regular meetings & Frequent discussion :  conviction & liquidity
- &Thematic Research etc. - among the team - " Sell Discipline

® Quantitative Screening " Focus on identifying Catalyst for growth After PER Expansion
Liquidity “ ' Catalyst for growth diminishing

Valuation Growth Potential [E Switching & Rebalancing

Source: BNP Paribas as of 31 Mar 2025
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“—# BNP Paribas Japan Small Cap Fund

‘From Deep Value to Domestic Growth — Japan’s Next Cycle Starts Small’

Sector Allocation

Fund Size (JPY Millions) 124,623 Industrials  INIEIEEGEGEGEGEGEEEE  24.6%
Total No. of Holdings in Portfolio 126 Info. Tech G 18.7%
Benchmark Russell Nomura Small Caps (JPY) RI Consumer Discretionary I 16.9%
Materials I 8.4%
00 Performance (Cumulative over 5 Years) Consumer Staples N 6.6%

= BNP PARIBAS JAPAN SMALL CAP = Russell Nomura Small Caps (JPY) R Others I 4.7 %

80%
Company Name Portfolio Weight (%)

40% MEIKO ELECTRONICS LTD 3.12
0% RYOHIN KEIKAKU LTD 2.34
MUSASHI SEIMITSU INDUSTRY LTD 2.33
-40%
° MODEC INC 2.16
Jan-20  Jul-20  Jan-21  Jul-21  Jan-22  Jul-22  Jan-23 Jul-23  Jan-24 Jul-24  Jan-25
PAL GROUP HOLDINGS LTD 1.93
Since Inception SKY PERFECT JSAT HOLDINGS INC 1.77
(4/10/199) COMPUTER ENGR & CONSULTING LTD 1.71
Fund 6.23 11.34 6.03 11.52 19.26 15.40 6.61 CHUGOKU MARINE PAINTS LTD 1.7
MEIDENSHA CORP 1.66
Benchmark 2.81 7.45 6.20 9.90 16.91 13.35 4.73
ROUND ONE CORP 1.61

Source: BNP Paribas as of 30 June 2025
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Asset Plus Japan Small Cap Fund (ASP-JPSMALL)

M MEIKO MEIKO ELECTRONICS

HWAMIWIONISWUW (PCB) utinvedlanfiduosnrydnu HDI na: Ceramic Substrate d1MSUaNaIMNSSURADINISADWILUENEY 15U EV, ADAS llazaUnsnidoans Insusniguwaniunany

Us:inA soufiunisvenerinainswaniuidenuiu WesedSuRuuA9IN OEM Juliazinina 3niu Meiko SdlfiSUanTaudlngnsy9 niun=INsus Al, EV 1a: 5G AfoIMsILNoIsANIWEY

Product Offerings Earnings Forecast Investment Opportunities

: . JPY
Printed CircuitBoard - MECHATRONICS +16.69% *  Unsinu HDI 1a: Substrate dMSUgnEHNSSU
: A= - - . , o \ \ .
N 800 4Y EALG/R’ . AFDUNISADILUEIEY IBUNEUSNEUS EV,
700 e 645.94 ADAS llazgUnsnideansrintiainusnelruinau
- 575.35 18N

: | 600

LRTHER LD 500 .

*  VYIUNISWANIDUAUIU SudasSInaS N OEM

""""""""""""""""""""""""""""""""""""""" 400
One-Stop EMS 3u-1N1a IneilawA: EV 1a: Smart Devices
300
nning | Oesin® alylpl o = s 1IN : 200 § ’ .
* Inads:lgsuan Megatrend nau Data Center,
100 . . e
s = ¥ X EVa:- 5G nmO\]ﬂ']SIIU\]O\]'QSﬂO']U||UUU'1§\]
USN1SONIILY, WAR, 0 souSunisus:uosawals
e : Multi-Vision System 2024 2025 2026 2027

*Earning forecast source from Bloomberg as of 30 June 2025
Source: SuMi Trust as of June 2024, Bloomberg as of July 2024
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[5=] RYOHIN KEIKAKU

O ASSETPLUS

Fund Management

AntussneAUanneldiusud MUJI TneitiuduAuoiiiuoa ASeUAAUIKUIAKLEUAN Household, Apparel lla: Food AulurgUunazsnaus:ina wiousiosondssio MUJI Hotel,

Cafe&Meal MUJI n1a: MUJI Campsite IWolaSuasi brand ecosystem 981JASUIIIS

Product Offerings

BOR

)

Household Apparel Food

MUIJI Café

MUIJI Hotel

® MUJI Hotel Ginza, Tokyo

MUJI HOTEL

GINZA

MUIJI Campsite

et il B ik bl s
® MUJI Hotel Beiljing

MUJI HOTEL

BEIJING

®  Minami-Norikura, Gifu

®  Tsumagoi, Gunma
®  Fujimi, Nagano

JPY

250.00

200.00

150.00

100.00

50.00

Earnings Forecast*

+10.62%
4Y-CAGR __ -7
T 202.03
oT808 179.56
148.98
2024 2025 2026 2027

Investment Opportunities

WUINsuA Minimal Lifestyle & Fashion nog
AlguiSeuing Wanguasu nazlugnmanlaln
a:nounduidusmolovvayusinasulni

ISaveneluIunaz:ondau 3udunannnidnnaiso
av deulawalnargdunazanvinigus:inAlainsg
fuds:ine

IUSUR ESG 1nus=auUs:inA Tnsuidonidu SX
Brand 2025 91nmnatanannswetydu nongn
||uom\1§sﬁ0r‘iET'JQU||a:GG‘)U||wnTus:U:mo

*Earning forecast source from Bloomberg as of 30 June 2025
Source: SuMi Trust as of June 2024, Bloomberg as of July 2024
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& MUSASHi MUSASHI SEMITSU INDUSTRY

gwansudous:uuiuindaus:=aulan 1du weines IMusna:iwariiu GanAnduuSBnsnsusidulnnalan 97 Honda Motor, Ford Motor, Volkswagen Group lla= BYD 10ugiu [ngusanii

unundrArylunisivaguuinuggnsnaunlwwa (EV) 1a: Smart Mobility wSaunuiauntinvengssnaludgnaunidiAnuniwinuln 1u wasgnukyuidou s:uu Al 1a:Isssnudease:

Product Offerings Earnings Forecast* Investment Opportunities

Differential Gears Axle Shafts JPY e TomaidulnennainsnoousiwwWaRveNg6o
390 N P‘G?\ . 281S9MISO
aN-
380 Ag°lo ///’
X2 * vgrgnamgnininalulag Datacenter l1a: 5G

Steel basket Balance shafts

eAxle Modules HDI PSBs

wl E

eAxle for scooter SDV

370 -

360

350

340

330

320

IAMIBUSIUIIAzILIUIRSAIIILNUENEITIANU
amnannssuinAlulagnfounisus:ansniwgy

AngNIWINSSN9IKU Smart factoryliazAl
solution aSwsrelnvnlsgsus:=uudnluumia:
Jryryds:=auddinsulsuugnainnssuy

*Earning forecast source from Bloomberg as of 30 June 2025
Source: SuMi Trust as of June 2024, Bloomberg as of July 2024
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PAL GROUPRP

ke:dul PAL GROUP HOLDING

USBnIWBUrgUJuRTIUSURTUIAEOUINNS 40 IUSUA 91:NEUEKIGISERUNAS8SU 18U Kastane, CIAOPANIC, mystic lla: 3COINS USBNTAWIAAIAUAIUNISIUINSUAISD (fast fashion) 1a:

asnnususdiaw:znaunnaulanganAiiuu lifestyle-orientedPAL 8dvenggouny omni-channel Nurktindunazoaulad wSauwsuniususlnogusaitionwasovsuwnanssugusinagaliu.

Product Offerings Earnings Forecast* Investment Opportunities

JPY * Dnususnainkane N1 40 IUSUA 18U Kastane,
250 +9.01% CIAOPANIC, mystic lla: 3COINS Asounau
4Y-CAGR v naudusuivdunu Ingrawr=ngdughcyy

20  __--7

- *  3COINS [nisgi9n:nauy Mass lugniFsugng
- 141.28 141.28 ¥:a9dun1sIATIINIA (300 1I9U) VMDY
vegavISd 1a:rn collaboration faltio
100
* 1syvengosuladinugdiuuiwanwosu
50 PALCLOSET #unususiluin§onvrnunusoulsiu
S:UUIRED BO8IWW cross-brand engagement

2024 2025 2026 2027

*Earning forecast source from Bloomberg as of 30 June 2025
Source: SuMi Trust as of June 2024, Bloomberg as of July 2024
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swea:Punvayanadnu ASP-JPSMALL

naunuilA aBNWAE 11lu auoa Ay
Asset Plus Japan Small Cap Fund (ASP-JPSMALL)

olnsums ArsssUItBUARsNITUINEaINU (% VouyaAmuouainu)

Turnrunonglnsin . ~ - —
omelhsims UMAUAIEIASIMS ANSSSUITIUNTSVY TUIfu 1.50% 1iU95d 1.25%
Us:mnna‘]nu naJynusounsIaisnu
yarAlasins 1,000 &uun AsssuItiounssuBoAU [y,
naunuidulsuneitivadnuiunadnu BNP Paribas Japan Small Cap (nodnuran) Class |, Capitalisation ne )
naunu9:=avnulunednuransiovanaiiuleu (JPY) Gunednunane:iniuluainusisluanaiuisu (JPY) Ing FNesSUIBEUNESNNUNRENU (% VeujannSWEKILIZNG)
noanunénu§ms§mms[ma BNP PARIBAS ASSET MANAGEMENT Luxembourg (Management Company)
o : i 53052 iR £ 193
ulsuremsainu FIISUMITOMO MITSUI ASSET MANAGEMENT COMPANY LTD 11a:BNP PARIBAS ASSET AISSSUILBUNISYANIS Iifu 1.61% IAU9S 1.61%
MANAGEMENT UK LIMITED 1Jugidanisnisadnugos (Delegated Manager) nauquna‘nﬁﬂﬁamusnﬁuuvau ; L 5 L L
. . _ N cx Asssulteuypnawaus:losu® Tuifu 0.08% riol
Undertakings for Collective Investment in Transferable Securities (UCITS) Nuu 9:U Net Exposure Tunadr]u
nanenanolneioasluseutUnyslutioundnSova: 80 vouyaANSwgauaNSvoInaInu AsssuItouUneN:IGou® TUIAU 1.00% siol

msUoviunouiden

N i navnuiulsurelunistoviunouidussnsaniuasununaswiagInNIsNaINuU
nNansmanivasu : | y ]

S=AUAYWIABIVOINOINU
1. Market risk 2. Business Risk 3. Country and Political Risk 4. Exchange Rate Risk 5. Repatriation Risk 6.

AWIEEINSINU
Credit risk 7. Liquidity Risk 8.Leverage Risk

yarTusitunisto 1,000 UTN dMSunisdusonsuisniia:ASIaATU 6‘?
T L T e e Tl nndurinnnsdevievednadnu ! Aansiinanidariins - 15.30 u. h d
wﬁurmmdw

Yaunounu

Source: Asset Plus Fund Management as of 31 July 2025
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S=8:19aN1SEIS=NUAVISAU
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