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Fund name
Inception date
HaMIANHUIY 2 T

yammindaugns ()

PRINCIPAL JEQ-A
13/02/2014
30/01/2026

53,052,321.60

yammiwaIny (um) 19.9469

HanaLuNUdoUNA HAADULNUYDINDINY |  INUANNATFILE* Information Ratio | A2IMAUHIY (standard deviation) |  AIWAUAIY (standard
YoInaMIMEiuIY deviation)ﬁ;mﬁaéi”ﬂ

M 3.35% 6.76% -2.57 16.26% 16.97%

6M 17.15% 21.14% -1.37 15.80% 16.19%

1y* 23.39% 29.40% -1.04 19.70% 19.43%

3y* 14.71% 24.41% -1.24 20.82% 20.03%

SY* 4.31% 16.88% -1.27 19.87% 18.86%

10Y* 5.45% 11.30% -0.53 19.15% 18.58%

YTD 4.13% 4.79% -1.86 15.92% 17.58%

SI* 5.94% 10.29% -0.41 19.12% 18.72%

(*) = % Annualized Return Winneanudnaanuds 1 Jaul 3es Tu)

** naainasg iy

Aaud i 20 mwou 2565 Fudua1F TPXNTR Index (THB) 15% + TPXNTR Index adjusted with FX hedging cost 85%

Aaud Fui 11 mou 2565 - Tui 19 e 2565 14 TPXNTR Index (THB) 15% + TPXNTR Index adjusted with FX hedging cost 85%

AauA TR 8 oY 2565 - T3 10 wY 2565 1% TPXNTR Index (THB) 15% + TPXNTR Index adjusted with FX hedging cost 85%

AduA 110 4 Un5IAY 2565 - TUN 7 wwu 2565 19 TPXNTR Index (THB) 15% + TPXNTR Index adjusted with FX hedging cost 85%

T
Aaud il 11 quANTUT 2563 - Tuil 3 WnIAY 2565 14 TPXNTR Index (THB) 50% + TPXNTR Index adjusted with FX hedging cost 50%

AquA il 7 Favny 2561 - Tui 10 pUANTUT 2563 19 TPXDDVD Index (THB) 100%

daua i 13 nuaniug 2557 - il 6 Faau 2561 1% NDDLIN Index (THB) 100%
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Fund name

PRINCIPAL JEQ-C

Inception date 11/04/2022
wamsautuay o R 30/01/2026
yaAmindauans (m)  10,020,048.95
yamwiagamu (1m) 19.9515
HaRRUUNUGDUNAY HAABLLNUYDINDANY |  InQIANATFIL** Information Ratio | A2IWAUAIU (standard deviation) |  AIMAUNIU (standard
VDIHANMIAUTUNY deviation) V0 I¥30
M 3.35% 6.76% -2.57 16.26% 16.97%
6M 17.14% 21.14% -1.37 15.80% 16.19%
TY* 23.39% 29.40% -1.04] 19.70% 19.43%
3Y* 14.71% 24.41% -1.24] 20.82% 20.03%
YTD 4.13% 4.79% -1.86) 15.92% 17.58%
SI* 10.56% 20.47% -1:11 19.94% 19.26%

(*) =% Annualized Return Winneanudadanudy 1 Juuly 365 1)

= naainasg iy

Aaid Fui 20 mnow 2565 Hludu 14 TPXNTR Index (THB) 15% + TPXNTR Index adjusted with FX hedging cost 85%

Aaua Fui 12 wnou 2565 - i 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
27 February 2026 $1,177,792,094 12 June 2014

Investment Manage

Investment Strategy ;
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 + FCA-authorised fund mana-
$1bn). gement company, which is a
« Investment process: analyse long term company fundamentals through extensive in-house bottom up research with a strong risk management ethos. subsidiary of  Alma Capital

Investment Management, a
Luxembourg-based independent
management company founded in
2006.

« Portfolio is managed by James
Pulsford, who has 35 years
experience managing Japan
equities in long only and long/short
strategies, and Tom Grew, who
has been working with James for

+ Portfolio of around 30 companies which are well managed, profitable and with good prospects. Portfolio managers believe that Cash Flow Return on
Investment and value creation are key.

525 the past 7 years.
500 « Offers investors a range of funds
475 across strategies and geographies
managed by asset managers.
450 + Signatory to the United Nations
425 = Principles for Responsible Invest-
400 y ment and member of LUXFLAG.
375
350 Fund Awar
Aa5 + CityWire
300 James Pulsford and Tom Grew
275 awarded Best Japan Equity
Manager (2024, 2023)
250
v
225 :)f N * Morningstar

Rated 5 Stars Overall, 3 and 5

A 5
175 'ﬁ}*.uﬁw' V‘“M,\va,,« ,~'\~,/“~f\ Years (2024)

150 « Fund Selector Asia Singapore
125 Awarded Platinum within
100 Japanese Equity category (2023,
2022)
75
Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 « L'Agefi

Awarded Best Japan Equities
Fund three years in a row (2023,
—Alma 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 2 Fund ESG Recog ns
N S
™ 3m &M YTD 1Y 3y 5Y T D,

S Rating
DD
Alma Eikoh Japan Large Cap Equity Fund  1055%  17.01%  28.93%  1512%  47.20% 106.95% 14222%  461.54% 15.86%
Topix (TR) 1047%  1677%  29.52% 1557%  50.49% 112.51% 138.36% 314.17% 12.89% ( 8 SFDR

Please refer to our website to find performance for other shares classes.

Annual Fund Performance ¥ Alma Capital Commitments

2026 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 6 LUXFLAG
s

AN A

Fund 15.12% 24.14% 19.24%  31.12% 6.55%  22.39% 17.60% 33.39%  -25.09%  27.48% 1.57% 18.86%  21.52%"

=
Japen

Topix (TR) 15.57% 25.46% 20.45% 28.26% -2.45% 12.74% 7.39% 18.12% -15.97% 22.23% 0.31% 12.06% 14.79%" ’]) ﬁaﬁ | Stewardship
Code

Firvecial Srvices A grosy

*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 HC share class. The Fund's performance above is shown net of all fund fees. Past performance is not a refiable indicator of future returns.

Allinformation as of 27 February 2026 unless otherwisa specified.

Pioase 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
27 February 2026 $1,177,792,094 12 June 2014

Fund Characteris

Portfolio Characteristics ! Sector Exposure (% AUM) @

Main Fund Topix TR
= Consumer Durables & Apparel
No. of securities 38 1,661 ]
Financial Services
Weighted Average Market Cap (¥ bn) 8975 11,160 E
Commercial & Professional Services
Median Market Cap (¥ bn) 4,550 89 ]
Cash and Equivalents
Dividend Yield (%) 1.64 1.91 k
Technology Hardware & Equipment
Historical Price / Earnings (x)* 23.11 26.16 ]
Health Care Equipment & Services
Historical Price / Cashflow (x) 14.06 12.91 P ol oY
w rvices
Historical Price / Book (x) 21 1.77 &
Volatility (%) 19.94 18.81 oterials
Sharpe ratio 0.79 0.68 Banks i
Active share (%) 76.70 - Consumer Staples Distribution & Retail
Beta 1.02 - Food, Beverage & Tobacco
Tracking error (%) 5.67 = Equity Real Estate Investment Trusts (REITs)
Information ratio 0.83 - Pharmaceuticals, Bictechnology & Life Sciences |

“Data as of 27 February 2026 Household & Personal Products

= Telecommunication Services

Top 10 Issuers {

Energy
Issuer name Sector % AUM
Consumer Services
MITSUBISHI UFJ FINANCIAL GROUP Banks 6.30
Utilities.
FUJIFILM HOLDINGS CORP Technology Hardware & Equipment 6.09 1
Real Estate Management & Development
SCREEN HOLDINGS COLTD i & Semic i 5.30 1
Media & Entertainment
JAPAN POST BANK CO LTD Banks 5.16 h
Consumer Discretionary Distribution & Retail
RESONAC HOLDINGS CORP Materials 3.89 o
Transportation
ASICS CORP Consumer Durables & Apparel 3.65 T
ORIX CORP Financial Services 3.62 Automobiles & Components
SUMITOMO CHEMICAL CO LTD Materials 3.35 —
MITSUBISHI ELECTRIC CORP Capital Goods 3.26
DAIKIN INDUSTRIES LTD Capital Goods 325 R A R v e o By B
TOTAL : 43.88

Key Facts

Issuer / Manager Alma Capital Investment Funds / Alma Capital Investment Management

Fund Type Luxembourg UCITS SICAV

Share Classes* 1PYC 1USD-HC IEURC IEURD IEURHC 1GBP C RJPYC
ISIN-Code LU1013116519 LU1013117160 LU1870374508 LU1870374920 LU1013116782 LU1152097108 LU1013117327
BBG Ticker AEJPIIA LX AEJIUHA LX AEJLIEC LX AEJLIED LX AEJEHA LX AEKJEGC LX AEJPRIALX
Currency JPY usD 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, Ireland, Luxembourg, Singapore, Switzerland, Spain, United Kingdom

SRI 4

*Note: adeiticnal share classes avataibie, please refer 1o the Prospectus

(3) Source: Aima Capital ) Fee is payable monthy to the Management Company and is calculated on each Valuation Day on the basis of the Net Asset Valus of the relevant Share Class. The Investment Manager is
remunerated by the Management Company out of the Management Fee. (5) Registered countries where at least one share of the fund is registered.

Allinformation as of 27 February 2026 unless otherwise specified.

Please refer lo 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
27 February 2026 $1,177,792,094 12 June 2014

Commentary - Alma Capital - February 2026 ©
The fund rose by +10.55% (JPY share class) in February, outperforming Topix (dividends reinvested) by +0.08%.

Stock selection was the key driver of positive relative performance, while sector allocation detracted. The fund benefitted from underweight positions in Media &
Entertainment, Telecommunication Services, and Transportation, and overweight positions in Technology Hardware & Equipment and Materials. This was offset
by overweight exposures to Software & Services, Commercial & Professional Services, Health Care Equipment & Services, and underweight positions in Capital
Goods and Insurance. Earlier this month, Anthropic released Claude Opus 4.6, which analyses corporate data and regulatory documents, alongside its no-code
automation tool Claude Cowork. This intensified concerns that Al agents could quickly replace existing IT services and the resulting negative sentiment weighed
on several holdings largely explaining market dispersion and the drag from sector allocation. At the stock level, sports shoe specialist Asics rose after full-year
results, guidance, and monthly sales trends reinforced conviction in its strong earnings growth outlook. Industrial conglomerate Kawasaki Heavy Industries
rallied after revising forecasts for the defence geared Aerospace and Energy Solution & Marine Engineering segments. The fund also benefitted from Al-geared
holdings including semiconductor cleaning equipment maker Screen Holdings, electronic materials supplier Resonac, and optical fibre cable and component
manufacturer Fujikura. Medical data company JMDC rose on solid results and a partnership announcement with Fujitsu. In contrast, technology conglomerate
Fujifilm underperformed as investors discounted uncertainty around the profit trajectory of its capital-intensive CDMO business. Peptide platform PeptiDream fell
as the company forecasts did not incorporate out-licensing of a key muscle-wasting prevention treatment due to timing uncertainty. Payment processing
company GMO Payment Gateway and industrial conglomerate Hitachi also underperformed despite solid results amid the “Al disruption risk” earlier in the
month.

During February we bought shares in Panasonic, where we find valuations attractive and believe the benefits of restructuring efforts and strength in Al-driven
data centre battery backup units outweigh the risks at the automobile batteries division and software subsidiary Blue Yonder. We sold our position in Nintendo
due to concerns over rising memory prices impacting hardware and uncertainty over future software-driven success. We purchased a position in Recruit which
we believe to be one of Japan’s best run companies. Their core Indeed platform for recruitment has substantially outperformed a weak US job market for two
years through growth in value-added services to SME clients and we expect momentum to continue, supported by its vast network and unique employee and
employer data. With very strong cashflow characteristics and high likelihood of further buybacks, the post sell-off risk-reward looks attractive. We also added a
position in system integrator Nomura Research Institute (NRI) post sell off as we think Al replacement concerns are overblown. Japanese corporates’ in-house
IT literacy remains below American peers, and project-based system upgrades involve complex workflows that are hard to automate. NRI's shared online
services widely adopted by financial institutions are highly regulated, complex, and required to operate 24/7, providing strong defensibility against Al
replacement risk and we think NRI's selection as Anthropic’s certified reseller in Japan and their expanding partnership appears complementary rather than
disruptive. In defence, we switched from Kawasaki Heavy Industries (KHI) to Mitsubishi Heavy Industries (MHI) where we think the next government defence
budget focus areas should relatively benefit MHI.

Market Review and Outlook

The Topix rose by 10.47% in February with the emphatic election win by the new Takaichi led LDP providing strong support for the market alongside continued
excitement from investors around the Al theme and its winners. This markedly strong performance was not in line with other major global stock markets which
performed solidly but not spectacularly. On the 8th of February the results of the Lower House election came in and gave the LDP 316 out of 465 seats, a more
than two-thirds supermajority meaning that Takaichi’'s government has the legislative strength to pass laws without blockage and to override the Upper House
on key bills. This landslide win was stronger than the market and commentators expected and resulted in a powerful rally in the Topix the following week of a
further +3.2% on top of the rally in anticipation of some degree of victory for Takaichi. There is now a strong mandate from the Japanese public for Takaichi to
pursue her pro-growth and reform agendas that investors expect to support many areas of the economy including especially technology and defence. The other
major factor propelling the Japanese stock market, and indeed the KOSPI in Korea, over the month was the Al theme which continued its rally upon further
announcements of CAPEX by hyperscalers, strong earnings and forecasts by several semiconductor names in the sector, especially those geared to memory
and various releases by the major LLM players. The last of these had a distinctly negative impact on software stocks and similar as fears grew about their ability
to withstand competition from Al models. In currency markets, the Yen ended the month broadly flat at Y/$156 after strengthening in the wake of the election
results before retracing in the second half of the month. JGBs strengthened slightly in the second half of the month with the yield on the 10 year dropping from
2.24% to 2.11%. The leading sectors of the market were the economically sensitive areas most geared to Takaichi’s agenda and the Al theme including Real
Estate, Materials, Technology Hardware & Equipment and Capital Goods with sectors hit by Al fears including Software & Services, Media & Entertainment and
Commercial & Professional services the worst performers.

The domestic economic data in Japan in February continued to show positive and steady readings with the Core CPI ex-Fresh Food readings for both the
National and Tokyo indicators showing a very modest step down from prior months, in line with consensus expectations. The leading consumer sentiment index
continued its steady run of improvement from 37.6 in January to 39.7 in February and the consumer confidence indices showed similar rises. The business
conditions indices showed some improvement with both the Services and manufacturing PMIs rising to 53.8 and 53.0 respectively with the outlook also better;
the Economy Watchers Survey showed an improvement in outlook to 50.6 and the JFC Small Business Forecast improved to +4.5% from +1%. The majority of
Japanese corporates reported Q3 numbers in February and overall Topix EPS forecasts have been upped from around 6.8% to 7.4% for this fiscal year with
analyst estimates for FY26 also modestly upgraded.

We view the LDP's impressive election win as positive both for the country and the Japanese stock market; cementing her position as a clear and decisive
policy-maker will allow Takaichi and her new administration free rein to enact their pro-growth agenda. We expect strong support for the technology sector,
steady increases in defence spending and measures to address the cost of living crisis, for example through the temporary consumption tax cut on food. We
expect the government to work alongside the BOJ as they continue on their steady path of monetary policy normalisation through 2026 and 2027. While fiscal
policy will be stimulatory we expect it to remain within prudent macroeconomic limits; Japan's recently announced 2026 budget aimed for the first primary
surplus for 28 years with the exchequer helped by strong tax revenue growth. With regard to the Al cycle, we continue to take a measured approach and retain
modest exposure through the fund’s various chip and component names whilst also adding to software positions in the wake of the recent sell off. On the last
day of February, the US and Israel carried out air strikes against the Iranian regime. This has escalated in the last few days with Iran retaliating and attacking
neighbouring countries. It is unclear how this situation will play out but key to financial markets is the potential for tankers to pass oil, LNG and petrochemicals
through the Strait of Hormuz through which around 20% of the world's oil and 30% of its LNG flows. The fund has no direct exposure to oil or global logistics and
exposure to companies where oil derivatives represent a substantial component of input costs is very limited. The most obvious potential impact of sustained
higher oil prices on portfolio constituents is in higher transport costs, especially for those companies in the manufacturing sector. We believe the quality of
stocks held in the fund is high and expect these companies to be in a strong position to pass on price increases where necessary due to their strengths and
competitive positions. The fund remains balanced between economically sensitive and defensive companies, each of which has been picked through our bottom
up research process. In recent months the fund has very slightly tilted more towards higher ROE, higher growth stocks.

(8) Information provided by Alma Capital Investment Management.
All information as of 27 February 2026 unless otherwise specified.
Please refer to the disclaimers at tha end of this document.



O Pri nCi pal® In alliance with jg CIMB

Not for - Marketing for investors only

Alma Eikoh Japan Large Cap Equity Fund

Data as of Fund AUM Fund Launch ALMA CAPITAL

27 February 2026 $1,177,792,094 12 June 2014

MARKETING COMMUNICATION

Alma Capital Fundsisal ing for collecti pursuant to Part | of the law of 17 December 2010 relating to il for collective i Itis regi with the L

Trade and Companies' Register under number B1 59458 and has its registered address at 22-24, Boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg.

Alma Capital S.A. acts as the Itis by chapter 15 of the law of 17 D 2010 and supervised by the Ci ission de S 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, Royal, L-2449 L Grand-Duchy of Luxembourg. It is registered with

the Luxembourg Trade and Companies’ Register under number B171608 and its website is: www.almacapital.com

Alma Capital London acts as the delegated Investment Manager. Alma Capital Investment Management disclaims any liability 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 or completeness thereof.

No third party is authorised to make any statement about any of Aima Capital Investment Management's products or services in connection with any such marketing, distribution or sales.

This material is issued and has been prepared by the managsment company. It contains opinions and statistical data that are considered lawful and correct on the day of their i ing to the ic and
financial environment at the time. This does not advice or form part of an offer or invitation to ibe for or to any financial i ) nor shall it or any part of it form the basis
of any contract or commitment whatsoever.

This document has been prepared without i ion of the i needs, objectit or financial ci of any investor. Before making an investment decision, investors need to consider, with or without the
assistance of an investment adviser, whether the ii and i il or provided by Alma Capital are appropriate, in light of melr pamcular mves(menl needs, oblectlves and
financial circumstances. Any report or analysis within this document is shown for i i i ion or i iy and does not it an offer, to conclude a and

should not be treated as giving investment advice.
Past performance does not predict future retums.

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

The i i i in this is provided for i i{ only. Any i 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 seml -annual reports and the Key Information Document (KID), all of which are available in English upon request to
Alma Capital S.A., 22-24 Royal, L-2449, L Or on WWw. com

All information referred to in the present document is available on www.almacapital.com

® Alma 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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PrinCipal® In alliance with jg CIMB
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neauitlaniudiia ounluila o3
UGIMEMITH
o St 31 una A 2569
(W38 : 1)
WU 2569 2568
Auning
Ruawunanidiyasgdnssy 63,258,423.32 70,476,983.09
Rudnsung 4,321,490.07 805,168.48
qnwﬁ
nnAenile 31.99 39.42
INMIVBIRUAIYY 1,407,494.70 2,024,554.20
NNITVINUIAIY 34,909.92 985.22
Aunsndoyiut 4,6 2,121,100.16 6,544,178.33
swAUNNg 71,143,450.16 79,851,908.74
witau
il
mnmiéﬂﬁuamu 735,856.56 -
nnmsuderumizeamu 4,143,673.53 2,507.98
wiidueyus 4,6 3,040,656.53 5,651,111.08
A lfedesie 4 151,177.05 165,897.73
mEu1adee 480 5.91
wiifudu 3,189.86 3,722.48
samiiau 8,074,558.33 5,823,245.18
Aunindgni 63,068,891.83 74,028,663.56
Funindgnd:

i Idsuanddomissaamu

ils@auazan
UyrSuauga
Mlsazauanmsauiivam

Funindgni

Auniwdgnidemioy

o ' ) ' 2 o £ o '
snnumbsasuismhondmamuns e Sududl (mii)

P & -1
‘Huwmqﬂszn'a'uwﬂ15Nmﬂumuﬂuwmmmmuu

31,618,868.96

(110,518,359.78)
141,968,382.65

45,791,615.74

(87,364,874.60)
115,601,922.42

63,068,891.83 74,028,663.56
19.9466 16.1664
8 3,161,886.9008 4,579,161.5759
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wwaauluieszma
Alma Capital Investment Funds
- Alma Eikoh Japan Large Cap Equity Fund Class I JPY C 7,351.37 63,258,423.32 100.00
smhsasmulumalsana 63,258,423.32 100.00
INTHaINY 63,258,423.32 100.00
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v 1
weasulumasuma
Alma Capital Investment Funds
- Alma Eikoh Japan Large Cap Equity Fund Class I JPY C 9,785.20 70,476,983.09 100.00
smmbeamulumalszna 70,476,983.09 100.00
TIMEHRINY 70,476,983.09 100.00
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g
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msssudisnnension 4 316,547.75 475221.73
AMBIsIHENININ 35,800.00 35,800.00
AunuUMIHems - 56,472.72
mlgnelumsautiuvam 562.93 2,543.71
sl 1,967,303.80 3,044,404.88
NANUTNT (1,966,404.46) (2,993,989.04)
swmsils@agugninntuamu
siemsm lsgninniduamu 28,019,114.67 15,398,703.50
swmsmlsgninnasaseyius 8,221,162.45 10,066,519.92
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134.89
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