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1. Strategy Overview and Investment Team
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Regional expertise and heritage
B We have a unique heritage and expertise in Japanese equities

B We conduct meticulous and rigorous on-the-ground research. This enables us to
provide unique insights into economic trends and undervalued assets, and have
access to a differentiated pool of investment opportunities

B We are proud of our consistent performance in Japanese equity investing;
especially in the small- and mid-cap space

Client oriented

B When designing a product, we always start with the client. We strive to
understand their requirements and build the right solution to meet their financial
goals and objectives

Team structure

B Our approach is supported by a collaborative culture of effective teamwork, with
teams built around a ‘home-grown’ chief fund manager. Our fund managers come
through a long-term development program that allows them to build deep roots in
our approach to investing in the Japanese market
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Key Fund Information

* Value Investment: Selectively search for undervalued companies that have
sustainable businesses with competitive advantages.

* Engagement: FM adopts a private equity mindset and engages constructively
with investee companies to unlock their intrinsic value.

« Concentrated Portfolio: Invests in approximately 30 to 40 companies that are
willing to enhance value alongside the investment community.

\
Take Away:

The MUFG Japan Value Creation team currently
manages approximately $264M USD*

*Including $232 Million (USD) as of 12/31/2024 in the Equity Value Creation Strategy — (123F) Composite
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The Investment Team and Investment Platform

» We focus on improving corporate value over the medium- to long-term, emphasizing dialogue with companies.
» Works closely with the ESG department who are responsible for exercising voting rights.
Organization

Value Creation Strategy
Shinichiro Hashimoto ;
Senior Analysts / Senior Fund Manager . i SUStalnable Investment GI'OUp
Sharing know-how Fund Manager
B Mr. Hashimoto covers a wide range of sectors such as - Consistent dialogue 9
materials, retails, consumer discretionary, and finance, - Improve corporate value over the mid-to-long term
based on his experience at Investment Bank. . . . .
Investment - Emphasis on dialogue with companies
Team
- Kosuke Tsuchida Yuichi Yokoyama Other Analysts
& Chief Fund Manager Senior Analyst / Senior Fund
‘\f‘ Investment Experience 23 years Manager
\‘W /
Monthly Meeting
(Team)

Other sector analysts are also responsible for
the company research and dialogue.

Investment Experience 9 years

Investment Decision, Management of Engagement activities, control the universe of candidate companies

Monthly Meeting

(Analyst)

Discuss the engagement process and goals, set target price, give assessment of candidate companies
*Investment experience years as at the end of March 2024.

** Mitsubishi UFJ Trust Investment Technology Institute
Source: Mitsubishi UFJ Trust and Banking.

77\

Analysts Value Creation ESG Departmen
) i . Strategy
Provide Mod + Financial Analysis
MTEC - ROIC Analysis

« LBO Analysis

+ Engagement

* Proxy Voting
+ ESG Scoring

Institutional Invesors

Collective Engagement

Forum (IICEF)

Engagement
Investee Companies
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2. Why Japan Value
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Many Japanese Companies are Still Discounted from Book Value

» The Japanese companies with a PBR of less than 1 stands out
» These companies may be superior in technology and generating earnings, but are not well managed

Price to Book : TOPIX500, S&P500, STOXX600 Price to Book : Corporates listed on JPX Prime Market

\ Highly concentrated around 0.6-0.7 times Price-to-Book

Over 5 times
111 companies

STOXX600 109 175 301

0% 20% 40% 60% 80% 100%

mLess than1x = 1x-2x m Over 2x m Negative 30

35 40 45 50 (PBR)

Source : Bloomberg, December 2024 -
! 9 Source : Bloomberg, December 2024
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Inefficiencies Lead to Share Price Discounts

» The Japanese companies are faced with inefficiencies due to stereotypes or human behavioral principles as shown below
» However, we see opportunities with companies that can unlock inefficiencies through our engagement

Inefficiencies Observed in Japanese Companies Q: Why is it difficult to exit non-performing business ?

> Poison Pill still in use

Industry
Consolidation = > Listed subsidiary companies still seen
/ Control . .
Premium » Protected from hostile takeover by cross-shareholdings
especially by financial institutions
2 Size of Revenue and Profit determine the enterprise value
2 M&A decision solely based only on “Corporate Culture”
Business . :
Portfolio 2 Hold onto business that lacks synergy unless loss making

Can’t sell a business unless consented from retired seniors

2 Shareholder Equity is free lunch
2 Equity Cost equals to Dividend Cost

]
]
)
)
2 A company belongs to the community ]
)
]
]

Balance Sheet 2 Credit Rating is utmost priority than enterprise value

A Relying on commercial banks as last resort ]

2 CFO obsessed to firm’s earnings results and accountings ]

2 Don’t want to bother a cross-shareholding counterpart ]

Governance
> Limited number of independent board member

» Lack of governance caused by cross-shareholdings

s N
Ambiguous decision-making 1%
criteria

Internal process of decision

making is not determined 25%

Reluctant to downsize

. 18%
revenues / operations

Reputational risk caused
by exit as it’s potentially 10%
| deemed afailure )

Q: How does your company evaluate Cost of Equity / WACC ?

43% }

[ Not discussed internally

Discussed at the boards 26%

Discussed and disclosed to 49,
the public

Source: Ministry of Economy, Trade and Industry (2020)

D Quote box represents what Lead FM has experienced through dialogue with Japanese companies
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Japanese Companies Follow in U.S. Companies Footsteps

(PBR x)
6.0
,,,,,, U.S, : February 2024
5.0 - PBR4.7x =ROE 18% X PER 23x
40
3.0 Japan: June 1983
PBR 1.8x =ROE 10% X PER 18x
s
2.0 ’ <i:fi:]
[}
1.0
U.S.: June 1983
,,,,, Japan: February 2024
= 0, I ]
PBR 1.7x =ROE 13% X PER 13x | PBR 1.4x =ROE8% X PER 17x
0.0

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

e .S, Equity e |apan Equity

Source : DataStream, Bloomberg, Nikkei, Citi, Mizuho
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Engagement: Our Competitive Advantage

= A Leading player of recent Japan Equity Market Reform: MUFG, one of the leading players in the Japanese
equity market, have extensive resources to access all market capitalization companies and have deep expertise in
leading equity market reforms. We have been a pioneer in the industry by raising the standards for exercising
voting rights.

= We hold casting votes: MUFG manages numerous portfolios invested in Japanese equities, including passive
investments, and thus have a significant share of voting rights.

= Unparalleled intensity: Unlike typical activist funds, MUTB have excellent access to companies and have more
frequent face to face discussions with them, which gives investee companies greater trust in us.

Our Investment
|| Points |  Advantages [rySsiuttise

1. Analyst
Coverage

Proxy Voting
Platform

Expertise from
our Fund
Managers

Footnote1: July 2021-June 2022.
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Cover 800 names

544" IR meetings with C-
suite_annually

A leading proxy voting
institution_in Japan, {
including passive AUM N\

360" SR meetings_annually

A member of Institutional
Investors Collective
Engagement Forum (IICEF)

Lead FM with experience of
investment banking
business_for 15 years .

Deep insight into Japanese
corporates’ way of thinking
on capital strategy, M&A,
consolidation and activists

S

-

Detecting signs of

corporates’ changes Companies’
___________________ Proactive

SRy Changes

Active approach_from

investee companies

having issues .~ :

(ICEF) Shifts in the

Collective External

engagement available Proposals Environment

with C-suite from the Fund (External
ressures,
&As, industry

restructuring)

Leveraging skillset
and mindset of IB /
PE business
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ROE Reforms Supported by the Tokyo Stock Exchange’s Restructuring

Since 2015 Japanese companies have increasingly understood that improving capital efficiency (ROE and
ROIC) is crucial for increasing corporate value

Today many outside directors are aware that it is their responsibility to recognize the “Cost of Capital”

Improving Balance Sheet efficiency is essential to increasing ROE. Total dividends paid by Japanese companies
have increased significantly, but there remains room for dividend payout ratios to further increase in the future

KPI Listed in the Medium-term Business Plan Total Dividend Payouts by Listed Companies

(%)

JPY trl %
80 1g 7Y &) 120
Earnings / Earnings Growth Rate Total dividends paid; LHS
LHS .
70 (LRS) 16 —e Payout ratio; RHS
100
14 ?
60 |
12 / 80
50 = ad %)
25 10 *
40 / \ 60
20 8 ht | &
\ [ S *
30 | | )
15 6 ‘. 40
°
10 4 “b/‘
20
5 2
10 11 12 13 14 15 16 17 18 19 20 21 22 23 (FY) 70 74 78 82 86 90 o4 98 02 06 10 14 18 20 ()
Note: Universe based on former TSE1 and Prime Market firms; dividend payout ratio not
displayed for fiscal years when firms booked losses. FY2023 figures based on DPS forecasts
Note: Universe is 1,200 listed companies with largest market caps. and the number of common shares o/s (excluding treasury stock); Toyokeizai estimates..
Source: Life Insurance Association survey, MUFG: Trust Bank

Source: MUFG: Trust Bank, from Mitsubishi UFJ MS Securities, Toyo Keizai data
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Japanese Institutional Investors (US Included) Support ROE Reform

Japanese domestic institutional investors, including MUFG AM, have raised ROE standards when voting - we
believe it is one of the key reasons Japanese companies have begun to change their behaviour.

Our Criteria for exercising voting rights (If applicable, MUFG AM will oppose appointments of managing directors)

* |n case ROE falls below 5% for 3

consecutive years (since 2015) « However, exceptions for industry- + In case ROE falls below 8% for 3
Earnings Results | . |y making decisions, exceptions are specific considerations were consecutive years and PBR falls
made for firms that have reasons such as eliminated. below 1x.
industry-specific factors.
+ (Cash & Cash Equivalent + ultra-short-
Cash Rich term securities) / Total Assets >= 50%,
and in case 3-year average ROE and
most recent ROE are less than 8%.
Cross * In case the cross-held shares exceed
Shareholdings 20% of net assets.

* In case 3-year average ROE and most
Underpay- recent ROE are less than 8%, equity
ratio of 50% or more secured and total

dividends .

shareholder return ratio < 30%.
Takeover * Incase |n.depender?t qutS|de directors do
Defense not constitute a majority of the total

number of directors

* In case more than one independent

outside directors and 1/3 of the total
Board of number have not been appointed.
Directors + Reduce tenure of outside directors to * Incase no women directors have

inted.
12 years. (since 2023) been appointed

Note: This is a part of the whole MUFG AM criteria for exercising voting rights.
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Japanese Companies Follow in U.S. Companies Footsteps

» Japanese institutional investors have raised their standards for exercising voting rights, and the number of shareholder
proposals by activists has increased accordingly

= A number of companies with issues request Shareholder Relation[SR] meetings with MUFG AM in advance to prepare for
investors’ voting. The number of meetings is increasing, and we have numerous opportunities for positive engagement.

Shareholder Proposals by Activists have increased # of companies requesting SR meetings with MUFG: Trust Bank

20 450
1 Executives 1 Others
400
60
1 First Proposal 350 p
50 Second or More Proposals a4 300
40 39 250 170 154
500 170 140
30 154
20 2
100 ) 2
1 1
10 ) I 50 I 1I 1
1 4 I
0 2 + 21 . 3! l 0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2016 2017 2018 2019 2020 2021 2022 2023

Source: IR Japan HD, MUFG: Trust Bank
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3. Investment Philosophy & Strategy
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Investment Philosophy

* Private Equity Approach: The Fund adopts a unique private
equity approach to assess the companies’ intrinsic value.

* Unlocking Intrinsic Value: The Lead FM urges the investee
companies to unlock the discounted intrinsic value via valuation
expansion through relentless engagement by means of B/S
Optimization, Business Portfolio Optimization and Control
Premium.
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Investment Strategy

Invest in low rated valuation stocks with solid B/S,
sustainable earnings, and potential for corporate
actions

Build relationship with management, ensure
Engagement alignment of financial strategy, and unlock

intrinsic value

Value Investment

. Invest in approximately 30 stocks that are willing
Concentrated Portfolio to enhance corporate value alongside the

investment community

y N

Target return (each stock): more
+30% absolute return in a three-year period effect of company efforts g;)ao/n
(1]

effect of company earnings

3 years
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Investment Strategy: Options for Corporate Efforts

» Lead FM evaluates each and every company as to which corporate actions best fit the
company while taking its life-cycle into consideration

» In the long term, a patient engagement is rewarded with gains in their valuation multiple

Control Control Industry Consolidation
Premium Premium (Merger
~~~~~~~~~ & Acquisition) Sorting out parent-subsidiary listings
Business | T~
Portfolio

Valuation multiple S
expansion through Optimization
relentless engagement
and corporate actions

Sale of non-core business / Bolt-on acquisition

Business Portfolio | Transformation to capital-light business

Balance Sheet
\L Optimization Spin-offs to unlock business value
Asset Unwind of cross-shareholdings / real estates to improve ROA
Cash Flow Cash Flow Business restructuring subject to ROIC
Value or Value or
Asset Value Asset Value | : - .
. | Capital Employed || Share buyback / Dividend increase to boost ROE
Debt restructuring
Market Value Intrinsic Value
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Investment Strategy: LBO Discount Distribution Shape

» The lowest quartile companies on LBO discount and Price to Book Ratio are the potential candidates

(LBO Discount)
80%

LBO discount: °

The divergence 60% ° °

between market value °

(share price) and

theoretical price which

is set when acquiring a 40% ° °
company through a
leveraged buyout

°
20%
° o °
8
0% L i
*Dots represent approx. °
- . °
600 listed companies e © °
with market cap over °
JPY100bn, excluding -20%
financials / real estate /
utilities sectors, as of °
June 2023.
-40%
Lowest quartile
-60%
°
-80%
0 1 2 3 4 5 6 7 8

(Price to Book Ratio)
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Investment Strategy: Sources of Alpha

» Potential investee companies tend to be undervalued, but should possess cash-cow
business/growth potential

» Lead FM encourages relentlessly with the investee companies to enhance value through
improvement in financial strategy and carrying out corporate actions

Valuation Share Price Typical Characteristics
> ROE > 8%
2P WEES®2Y  Value enhancement by financial » ROIC >WACC _
strategy and corporate actions > High OP margin, high gross profit
margin

» High ROA Asset-light strategy,

» Business portfolio management
(M&A, spin-offs, sale of business)

» Dynamic B/S management
(Share buy-back, dividend
increase, sale of non-performing
asset)

A phase where management has
potential to_proactively improve
the stock price

y with appropriate effort

ROE < 8%

ROIC < WACC

Low OP margin, low gross profit

margin

» Low ROA, investments with
heavy depreciation

» Conserving business portfolio

PER10x PBRO0.8x : » Static B/S management

A company without apprdgriate effort

YV V
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4. Investment Process
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Investment Process: Portfolio Construction

Ly Qualitative and Quantitative Screening / Corporate Access and Fundamental Research

'

Investment
Universe

500 stocks

All Listed
Japanese Equities

3800 Stocks

Value Creation
Candidate

50 stocks

Watch List
100 Stocks

J

1. Quantitative and LBO 2. Investor Relation / 3. “6 Cs” Analysis 4. Portfolio Construction
discount model Screening Shareholder Relation
: o - ‘as Wi 1. Capital compounding Chief Fund Manager makes the

« Screen out high credit risk Pick companies with room for i . - e 9

stocks (B/S orientated)* improvement in corporate value 2. Cash-flow generation final decision to pick 30+ stocks

3. Crown asset for the portfolio
*This process is applicable to all of | 1. Input from internal sector 4. Continuous corporate actions
MUFG investment strategies analysts 5. Competent management A member of Sustainability
. Using a LBO discount model, 2. Proxy voting meetings held by 6. CSV (Creating Shared Value): Investment Tearp _support§
. . ESG Development Office Resolution of ESG issues is engagement act|v|ty from time
extract investment universe h th lecti . . : J
with the followings: enhance the selection process compatible with sustainable to time
earnings growth

1. Strong Cash Flow generation

2. Sound B/S

3. Lowly valued 5. Value Creation via engagement activity

1
1
+ Financial strategy (Capital policy) / Business portfolio optimization i
* Mid-long term business strategy / Corporate governance / :
|
A

>>Please see the Slide27 Information disclosure

22 All data as of 12/31/24 unless otherwise noted. FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION. (.) MUFG



Investment Process: Screening, LBO Discount Model

» Atheoretical LBO price is estimated with a private equity approach. A company with ample
cash flow and a strong balance sheet that has a potential of achieving an IRR target of
around 15% would be deemed as a candidate

» Lead FM then proactively carries out engagement for corporate actions, depending on the
investee company’s life cycle

. Theoretical LBO price* 1yearlater 2 year later Exit
""""""""" - ""‘i““""'
Control Premium 4 A
Business Portfolio  Value Up through DRI gg:ZrZIt?oﬁ
. N engagement LBO less than 5 times
Optimization . (EBITDA)
and discount
Corporate Actions
B/S N~—
Optimization N\
\ 4
Strong
Balance
Cash Flow Value Sheet
or Asset Value over 30%
\_____/

Intrinsic Value Funding at LBO Private Equity Approach

*Theoretical LBO price: a price that acquisition company or private equity estimates for acquiring the company
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Investment Process: Portfolio Management Sell Discipline

When stock price goes up
» Target price is achieved (upper end of sector multiple / acquisition premium)

When stock price hovers/declines

> “4+30% return in the next 3 years” is hardly achieved or becomes unrealistic
» Management’'s motivation and passion to enhance corporate value decreases considerably

» Deteriorating business environment not allowing earnings to hit bottom despite management'’s
effort for value creation

Company A (Food) The share price achieved our target price reflecting portfolio optimization and share repurchase.
Target price Company B (Chemical) The share price achieved our target price reflecting portfolio transformation.
achieved Company C (Steel) Although the share price was traded below TOB price, we think premium is reflected accordingly.
Company D (Retail) TOB successfully completed.
............................... CompanyE(Construct) ......... Thecompanywasfmedbythem|sconductrelatedtoant|trustlaw .....................................................................................
Misconduct Company F (Trade) The company unexpectedly lead the major role in an incident related to anti-trust law.
Dismissed Company G (Transport) We lost conviction on improvement of ROE after it launched convertible bond to monetize treasury stock.
opportunities Company H (Industries) Control premium disappeared as the parent company only partially unwound the company.
Dete.ariorating Company | (Rubber) The competitive landscape could become challenging as a competitor sold its business to a Chinese company.
::3;:::;ent Company J (Pharma) The company’s financial strength could turn out to worsen as a key pipeline failed to achieve requirements.
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Continuous Corporate Efforts have Lead Fund’s Performance

FY2020 Contributors / Detractors

Company Attribution Announced Corporate Efforts
Shinko Electric (6967) 4.79% (Fujitsu, a parent company of Shinko, suggested its intention to divest Shinko Electric)
I(\:A:Z;bifar;i(ffgz) 3.54% Business portfolio optimization including the consolidation of a listed equity-method company (Mar 2020)
Contributors | shimachu (8184) 1.64% TOB by Nitori (Dec 2020)
Daiho (1822) 1.34% Med term plan focusing on ROE (May 2020) / JPY8bn Convertible bond plus JPY2bn share buyback (Aug 2020)
AGC (5201) 1.24% Med term plan focusing on ROCE and portfolio transformation (Feb 2021)
DNP (7912) -1.65% -
Ajinomoto (2802) -1.29% Mid term plan focusing on Asset Light Strategy and ROIC (Feb 2021)
Detractors Suzuken (9987) -1.04% -
Shimizu (1803) -0.97% -
Komeda (3543) -0.82% -

FY2021 Contributors / Detractors

Company Attribution Announced Corporate Efforts
Shinko Electric (6967) 2.59% JPY 140 bn capex for FCPKG, a semi-package mainly supplied to Intel (Oct 2021)
Daiho (1822) 1.10% Share repurchase equal to 48% of outstandings / Total shareholder return ratio to 90% for 3 years (Mar 2022)
Contributors | Ajinomoto (2802) 0.91% Exit of European animal nutrition business (Apr 2021) / JPY40bn share repurchase (May 2021)
Hitachi Metals (5486) 0.78% TOB by Bain Capital (Apr 2021)
T&D (8795) 0.75% JPY40bn share repurchase (Nov 2021) / Additional investment into Fortitude (Mar 2022)
gﬁ:ﬂgi(ffgz) -1.18% Med term plan focusing on ROIC and portfolio optimization (May 2021)
Ichiko (7244) -0.78% -
Detractors | Asahi Kasei (3407) -0.71% Acquisitions of foreign companies in housing business and medical device business
Resonac (4004) -0.54% JPY200bn of business divestment following the acquisition of Hitachi Chemical / JPY90bn Follow-on (Aug 2021)
Sumitomo Riko (5191) -0.52% -
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MUFG — Focus Areas of Engagement

_ Our Focus Area of Engagement

+ Companies with high ROE/ROA but overlooked by market

» Companies with low ROE/ROA while generating FCF

Debt Restructuring
4%

Business Portfolio
Optimizatio
9%

Balance * Companies with low ROE/ROA while having sufficient cash
Sheet equivalents
Optimization
» Turn around opportunities by restructuring loss making non-
core business

» Debt restructuring / Special Situation
» Conglomerate companies executing Asset Light Strategy

» Business portfolio optimization following sizable acquisition

Business
Portfolio
Optimization

» Business model transformation from tangible asset based to
intangible asset based (asset light business model)

+ Fundamental business transformation

ROE/ROA/ROIC

Improvement .
P 66% * Unwinding listed subsidiary companies
Control

Premium * Industry Consolidation

Hidden jewels (technologies / contents / asset)
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5. Performance and Portfolio Characteristics
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Performance: Historical Return (USD)

Return (USD) % as of 12/31/2024

Japan Value Creation Gross** 0.23 -3.36 3.04 9.96 9.96 7.30 13.73

Japan Value Creation Net*** 0.17 -3.54 2.65 9.15 9.15 6.51 12.89
TOPIX Total Return Index -0.60 -4.04 2.63 8.05 8.05 3.36 9.19
Excess Return (Net — TOPIX) 0.77 0.50 0.03 1.10 1.10 3.15 3.70
Excess Return (Gross - TOPIX) 0.82 0.68 0.41 1.91 1.91 3.94 4.54

(Source) Mitsubishi UFJ Trust and Banking Corporation, Bloomberg

*Returns for periods under one year are not annualized.

**Gross returns are presented before management and custodial fees, but after all trading expenses, and reflect the reinvestment of dividends and other income.
***Net returns are net of investment management fees in effect for the respective time period and are derived using the maximum highest published rate.

The strategy was managed as a pilot fund from April 2020 to April 2023, and managed as an actual fund from May 2023.

28 All data as of 12/31/24 unless otherwise noted. FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION. (.) MUFG



Performance: Historical Return (USD)

Annual Total Returns vs TOPIX Total Return Index

0,
40%  36.13% 36.03%

30% 26.28%

20.04%
20%

10% 8.16% 915%  g.05%
00/0 I

-10%

-12.35%

-14.87%

-20%
2020* 2021 2022 2023 2024

Value Creation (Net)** mTOPIX Total Return Index

(Source) Mitsubishi UFJ Trust and Banking Corporation, Bloomberg
Net returns are net of investment management fees in effect for the respective time period and are derived using the

maximum highest published rate. *Returns for 2020 are from April to December
The strategy was managed as a pilot fund from April 2020 to April 2023, and managed as an actual fund from May 2023
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Performance: Historical Return (USD)

200 40
Cumulative excess return (RHS)

——MUFG Japan Value Creation Net (LHS)

——TOPIX Total Return (LHS)
175 30

150 20
125 10
Al
Ny <
4 [

100 0

75 -10

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

(Source) MUFG: Trust Bank, Bloomberg, Gross of Fees as of 12/31/24
Past performance is not a reliable indicator of future results. Past performance of the benchmark is not a reliable indicator of future results of the Fund. Tax treatment
depends on the individual circumstances of each client and may be subject to change in the future.

(Note) Inception date = 100, Strategy Inception: April 2020 (*Pilot Fund: April 2020 — Apr 2023, Commingled Fund (Gross of fees)): May 2023 to Date.

(@) MUFG
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Return Based Statistics

MPT Statistics
Japan Value Creation Strategy vs. TOPIX Total Return Index (Net)
1Yr 3Yr Since
Incept.
Excess Return (USD, Net) % 1.10 3.15 3.70
Beta 1.05 0.93 0.94
Information Ratio 0.24 0.66 0.67
Sharpe Ratio* 0.77 0.43 0.88
Tracking Error % 4.57 4.75 5.55
Standard Deviation (Portfolio) % 11.95 14.96 14.70
Standard Deviation (Index) % 10.57 15.23 14.53
Upside & Downside Capture Ratios
1Yr 3yr | Since
Incept.
Upside Capture Ratio 106.80 99.05 102.62
Downside Capture Ratio 101.11 86.65 84.49

* Sharpe Ratio: the risk-free rate is not used in the calculation. The calculation shown here represents Portfolio
Return divided by Portfolio Standard Deviation.
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Portfolio Characteristics — Sector Exposure (GICS)

Consumer Discretionary IR 20.2%

25.4%
1 T 20.0%
Industrials 18.0%
inanciais T 18.8%
Financials 14.5%
; I 12.9%
Information Te chnology 12.8%
o1 T .7
Materials 5.1%
I s.3%
Consumer Staples 7.1%
Enerqy N 5.0%
oy 0.9%
0,
Communication Services I 3%
6.0%
q
Real Estate N 3-3%
1.9%
0,
Utilities T 2.6%
1.3%
B 0.4%
Health Care 7.0%
Cash & Cash Equivalent Ho.4%
0% 5% 10% 15% 20% 25% 30%
mValue Creation Strategy TOPIX Total Return Index

Source: Mitsubishi UFJ Trust and Banking Corporation, Bloomberg (.) M U FG32
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Risk Profile

Risk Profile on Barra Model Relative to the TOPIX Total Return Index

Size

Non-Linear Size
Membership in Nk225 indicator
Momentum
Short-Term Reversal
Long-Term Reversal
Industry Momentum
Beta

Residual Volatility
Prospect

Liquidity

Value

Earnings Yield
Financial Leverage
Earnings Quality
Management
Sentiment

Growth

Foreign Sensitivity
Macro Sensitivity

Source: Barra
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-0.64
0.63
-0.24
-0.06
0.03
-0.31
-0.20
-0.15
0.00
-0.22
0.10
0.86
0.90
0.18
0.50
0.27
-0.16
-0.09
-0.12
-0.17

Size
Liquidity Nondinear Size
Prospect Membership in Nk225
P Indicator
Residual Volatility Momentum
Beta Short-term Reversal

Industry Momentum Long-term Reversal

Dec-24

Macro Sensitivity Earnings Yield

Foreign Sensitivity Financial Leverage

Earnings Quality

Sentiment Management
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6. Investment / Engagement Cases
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Investment Case: Ajinomoto (2802)

Where We Focus Ajinomoto’s Response

Improvement of “R” in ROIC / “IC” in ROIC / WACC ® Asset Light Strategy

» Animal Nutrition Business: Downsized asset by the exit of
Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23E E t
Sales (BPY bn) 1115 1,114 1,100 1,072 1,149 1,339 uropean operation

OP (PY bn) 96 93 99 113 121 133 » MSG Business: Improved margin by downsizing external
Restructuring cost (PY bn) -32 -50 -21 -10 -10 ess volatle distribution sales
ROE 9.6% 47% 33%  10.3%  11.6%  11.5% » Frozen Food Business: Improved margin by focusing on
ROA 43%  21%  1.4%  43%  52%  55% Asian food category in US and eliminating low margin
ROIC 5.5% 3.7% 3.4% 7.1% 8.4% 8.2% products in Japan
*Source: Nomura » Unwound cross-shareholdings and idle assets
® Sales volume has been stable (not incremental)
® Ajinomoto had been obsessed with technologies and they were ® Shareholder equity well managed by upgrading shareholder
reluctant to streamline business portfolio return policy
(1) Stabilized “R” by exiting volatile & low margin business » Raised dividend payout ratio to 40%, total shareholder return
(2) Decreased “IC” through unwinding cross-shareholdings and ratio to 50%
implement share repurchase » Announced JPY 40bn of share repurchase, equals to 4.6% of
outstanding shares (May 2021)
i J H . . . . .
ROIC Improvement Strategy (from Ajinomoto’s disclosure) Share Price Performance since the beginning of investment
y i " +2~3pt Exit gradually
[ funEd::\Z;etjltodLeerrzzcifsrtrlicfilri?iosts ] 4 000 (JPY) Exit of animal Share repurchase
+2pt ’ nutrition business in
Europe ' |
ROIC Sy omysn...i. 1. oossesd WSS WACC Hurdlerate | [ !
3,500 ! !
| |
1 1
19 Forecast 20 3 000 ! X |
Implemented FY20-22 FY23-25 ! ' !
g Profit improvement by Next rounds of profit : : 1
e JPY 308 scale @ ~ improvement @ i Sold entire position
e oo o s ) i i 2:500 i by June 2022 !
Front loading R Restructure businesses identified by @ :
feor from initial plan Restructure non-core businesses FY22, build ecosystem and control | H
reduction of JPY 1008 overall asset size 2,000 : :
: :
1 1
Increase from the initial plan and reduce assets by a totat JPY 200B 1,500 : L
2020/4 2020/10 2021/4 2021/10 2022/4

@ ROIC increase (illustrative, from FY19)
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Investment Case: JSR (4185)

Where We Focus

Improvement of “R” in ROIC / “IC” in ROIC / WACC

Pre investment At Exit
(Mar-24 E) (Mar-24 E)

"R" in ROIC (JPY bn) 56.5 53.3 not incremental
"IC" in ROIC (JPY bn) 674.8 561
ROIC 8.54% 9.68%

WACC 7.58% 7.85%

EVA spread 0.96% 1.83%

Permanet Grow th Rate 0% 5%
Expected Equity Value (JPY bn) 469.4 885.4 doubled

*Source: Mizuho

® “R”in ROIC had been expected to be flat

® Through the business portfolio optimization, the company
(1) Improved equity spread by boosting ROIC, mainly driven by
decrease of injected capital
(2) Was re-rated at 5% of terminal growth rate by focusing on
growing business

History of Business Portfolio Optimization (JSR’s disclosure)

® Our company has been transforming since our founding.
As a part of our transformation, we decided to transfer the Elastomers business.
® We'll continue to transform as an evolving company.

Inpria become
Selexis, Crown become consolidated subsidiary
consolidated subsidiaries .
Japan Synthetic Rubber 600 Oku-yen 4 : Transfer of the

Co., Ltd is founded el at the highest | i Elastomers busines
Photoresist market : Pz

Lo

ot
I crn 1€
N\\‘t:; oxu: i

opP

Bl and MBL become
consolidated subsidiaries

==

Enter igi
o > Digital Digital -
isp fnv;énr«kaet!er-a s Solutions (Ds) | Solutions (D) ‘Becoming a truly global

company that is Sustainable

- :
Chiba, Kashima Plant _;

& Resilient

1957 2000 2010 2020 2022

Business Statutory p"v;::a':l‘;:‘ ana | Shiftedresourcesto | Highest OP with rapid e e Dedision to transfer our origin business/ -
i generation businesses/ Resource focus on DS&LS
Transformation Bhalul:EU) St DS after the oil crisis DS growth e

JSR’s Response

® Announced the exit of Elastomers business at JPY 100bn (May 2021)
> A founding business for JSR. Sold to ENEOS
» Half of employees belonged to the business segment

® Acquired Inpria Corp. at JPY 46.7bn (Sep. 2021)
> Obtained metal resist technology, a key for next generation
EUV(Extreme Ultraviolet Radiation for semi material)
» Successfully subsidized the company and established moat
while Tokyo Ohka, a competitor for JSR, was also a
shareholder of Inpria

® Shareholder equity well managed through increasing dividend

Share Price Performance Since Inception of Investment

5,000 |@JPY)
Exit of Elastomers Acquisition  Dividend
business, of Inpria | increaase
1 1
4,000
Exit graduall
3,000 =g y

Scitld entire position
by December 2021
1

2,000

1,000
2020/4 2020/7 2020/10 2021/1 2021/4 2021/7 2021/10 2022/1
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Engagement Case: DNP (7912)
N,

Where We Focus

Improvement of “R” in ROIC / “IC” in ROIC / WACC

® Unwound a pile of cross-shareholdings, especially Recruit Co.Ltd.
® Unwound idle assets
® Reviewed three listed subsidiary companies

® |ower cost of equity through series of share repurchases

Expected Discount of Shareholder Value

EVA DCF LBO
0%
-10%
-20%
-30%
-40%

ROIC implied from consensus and current share price thereafter

6.0% BN ROIC e WACC
5.0%
ettty BereseaeEeEeresssEsEeEersssas s nas .
4.0% i :
3.0%
2.0%
1.0% i
0.0%
,)) g ll's llllllll (Bl lllllll % 'llld) llllllll &; llllllll d) llllllll ,>; lllllllllllllllllllll
SN/ o S W P A S P
/A e Ml e i G

* Based on Quick consensus as of Apr. 2022

implied from consensus ‘ ‘ implied from market outlook ‘

>

4,500

4,000

3,500

3,000

2,500

2,000

1,500

2020/4

37 All data as of 12/31/24 unless otherwise noted. FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION.

DNP’s Response

Upgraded the commitment of ROE target, demonstrated actions
based on tree model, and announced JPY30bn share repurchase
(May 2021)

2 - 1. Strengthen financial and non-financial capital f\ DNP I
Strengthen business
Maximize corporate value by strengthening the business base that l';"sf.'p '&';mn

supports value creation and growth through "P&I innovation"

Measures to maximize enterprise value (through FY2024)

m Create value primarily in growth areas

Improving Valusicreation Targeted investment in focus businesses in four growth areas
ROE FY2021-2024 ® Provide value optimized to each country and
jon

re,
Consistentl Cumulative m Increase value using all available restructuring
Yy operating cash flow approaches

achieve ROE around ¥330 billion Turning around low-profitability/growth businesses,
restructuring business locations
o above 5.0%
Maximizing Boost asset ® Managing targets via segment ROA
enterprise efficiency
e m Reducing strategic shareholdings
m Boosting asset efficiency by reducing idle assets
_ Strengthen ® Fund growth investments using both own and
financial capital third-party capital
® Stable financial position backed by retained earnings
Shareholder ® Return profits to shareholders via stable dividends, consider earnings/payout
returns

m  Share buybacks to increase EPS 30

Share Price Performance Since Inception of Investment

__________
- -~

JPY /'/ JPY30bn of \\‘ JPY10bn of JPY100bn of
I Share Repurchase | Share Repurchase Share Repurchase
AN 1 / ! !
~o | Pid 1
~ , P 1

_______

2020/10 2021/4 2021/10 2022/4 2022/10

@ 'R/ SR meeting
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Engagement Case: Expanding DNP

» Expanding successful case obtained through the engagement with invested company.
» Analyzing and identifying the essential factors for capital efficiency improvement.
» Promoting company’s “Initiatives” by aligning to the capital markets requirements.

DNP (7912)

* Released the tree model for the
enhancement of corporate value( May
2021)

* Released a management policy to achieve
PBR 1x (Feb 2023)

2 - 1. Strengthen financial and non-financial capital f\ DNP I
a;

(1) Measures to maximize enterprise value (through FY2024)
Creating value through “P&l Innovations,” strengthening business infrastructure to support growth, enhancing enterprise value

m Create vz
Improving Value creation Cre
ROE I
FY2021-2024 ® Provide value optimized to each country
Cumlative and regior
Consistently = Inc e using all aolable

operating cash flow

achieve ROE around ¥330 billon Tur p m.mny/gmm
above 5.0%
Boost asset = Managing targets via segment ROA
efficiency
® Reducing strategic shareholdings
= Boosting asset efficiency by reducing idle assets

ren = Fund growth investments using both
fmanmfcapna own and third-party capital

® Stable financial position backed by retained
rnings

Shareholder ™ Return profits to shareholders via stable dividends, consider eamings/payout
ratio

returns = Share bubacks to increase EPS 25

(Share prices during the holding period)

2020/4 2020/10 2021/4 2021/10 2022/4 2022/10 2023/4

Mitsuboshi Belting (5192) Shin-Etsu Polymer (7970)

Discussed the importance of ROE based
on DNP’s tree model

Revision of Mid-term Business Plan (May
2022)

Positioning of capital policies

® Work to increase profitability and improve balance sheet to enhance corporate value
® Work to achieve FY2030 “target position”

alld Ioglstl:s
Strengmen

Profitability d“’m"l‘mfr"'t'
ligizzen Strengthen

Human
resources
Training and
Corporate acquisition/

Enhancement

Capital
investment
Strengthen

75% (Pran2t)
 payout ol 100% (F12022:23)
fend and use retained earnings

I Shareholder
s returns

sheet n
Improvement EEEED Weasury stock

Capital
efficiency
Increase

(at least 1.5 bil

(Share prices during the holding period)

* Introduced DNP and Mitsuboshi's tree
model as analogies

* Released the First Mid-term Management
Plan (May 2023)

Initiatives to Improv areholder Value

We seek to enhance shareholder returns by increasing earnings from the base
area and strengthening the growth area with a view toward improving corporate

value.
Increase

earnings from  * Strengthen sales capability and

the base area improve productivity.

. « Launch new products for the
Profitability Strengthen .
improvement the growth area g;fev;/th area and promote their
Improvement Expand « Capturing demand in overseas
of overseas sales markets.
shareholder
value Optimize capital * Active capital investment in the
investment growth area.

« M&A in areas where synergies are

Balance sheet expected to be created.

management

rfncre;‘als‘;a « Raise the payout ratio to 50% on
s! arfm?n & a medium-term basis.
ShinEtsu

(Share prices during the holding period)

] il

2022/5 2022/8 2022/11 2023/2

2020/8  2021/2 2021/8 2022/2 2022/8 2023/2
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Engagement Case: Kyoto Financial Group (5844)

Where We Focus Kyoto FG’s Response
Reviewed appropriate capital ratios and developed a capital allocation
® Breakaway from low ROE nature policy (May 2023)
® Review validity of cross-shareholdings
I Capital Allocation Image I Credit Risk Asset Image
® The value of cross-shareholdings should be realized if dividends oter
received from cross-shareholdings were passed-through as dividends ; i
to Kyoto Financial Group’s shareholders. (As of June 2022 when we 1 / LT SrctredFance Bnd w  IN
. . lortgage
first purchased the shares, value of cross-shareholdings was 0.9 i -: mccumulation of
trillion JPY vs. market capitalization 0.4 trillion JPY. S0 b exa
H ! - ,v Apartment Leasing
® We voted in favor of shareholder proposal for special dividend at the coptarato [ e eimet ‘
June 2022 AGM. Thereafter, continued engagement on specific B e i Lending to SME
initiatives through proxy voting Market Value i N
IAi Capital ratio
oo W ik S : rems
12%
100 M Appropriate level: 11% range
e e o 11%
. ’ 2023/3 Results 2026/3 Plan Ica""a' acoumulation

In FY2023, raised total payout ratio to approximately 100% (Nov 2023).

Share price performance since the beginning of investment Market capitalization corrected to the vicinity of after-tax unrealized
Voted in favor of shareholder Capital Allocation Payout ratio at gains on cross-shareholdings.
proposal for special dividend F:Ian approx. 100% I
! ' ' Shareholder return
200 | : i 97 (%)
I ! ! - .
1 1 \ ’
: ! | -’ 29.2  (pybn)
160 . ! 7.
i : \ Total amount of
. | 13.0 shares to be
140 : ! | 15.5 repurchased
' | | 10.0 G
1 1
120 ! ! . Total
i : 4.5 2.5 105 16.2 dividends
100 : ; 75 |
! ! | FY2020 FY2021 FY2022 FY2023
80 (plan)

6/1/2022 9/1/2022 12/1/2022 3/1/2023 6/1/2023 9/1/2023 12/1/2023

Kyoto Financial Group Source: Company websites
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7. Appendix
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Terms and Conditions

Japan Value Creation Strategy Facts Separately Managed Accounts _

Benchmark TOPIX Total Return Index (incl. dividends)* for reference
Tracking Error 5.55% (since inception as of 12/31/2024)
Num. of Holdings 40 (as of 12/31/2024)

Portfolio Turnover  47.89% (Last 12M as of 12/31/2024)

Active Share 93.71% (as of 12/31/2024)
Advisor Clearbrook Investment Consulting, LLC
Sub-Advisor Mitsubishi UFJ Trust and Bank Corporation

* We use the TOPIX as a comparative index only

Minimum Subscription $50 Million (Negotiable)
Management Fee 75 Bps**
Liquidation of Account One week

** Management fee charged is at the discretion of Clearbrook Investment
Consulting, LLC
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Shinichiro Hashimoto Lead Fund Manager

B Launched Value Creation Fund with private equity mindset in April 2020

B Over 19 years with deep knowledge in the investment banking business
(formerly with UBS and Citi)

B The unique approach is genuinely in alignment with the “Action to Implement Management that
is Conscious of Cost of Capital and Stock Price” issued by Tokyo Stock Exchange in March 2023

B Alumni University of Tokyo. Co-author of “Business Tax” (2005) and “The development of
Japanese Tax Law” (2010)

Hashimoto’s noteworthy advisory experiences

v" The following transactions are examples handled by Lead FM Hashimoto. Along with his role, he has broadly covered and
has kept in close contact with Japanese companies in the Industrials, Materials, Consumer Discretionary, Consumer
Staples, Retails, Financials and Real Estate sectors throughout large cap to small cap equities.

- Follow-on by Harmonic Drive Systems (2018, JPY46bn)

- Convertible Bond by Sapporo HD (2018, JPY20bn) S MCO

- Block trade of SUMCO from Nippon Steel and Mitsubishi Materials (2017, JPY54bn) -

- Advisor for Mitsubishi Heavy Industries on capital restructuring of Mitsubishi Motors (2014)

- Global IPO by Suntory International (2013, JPY400bn) ,“ MITSUBISHI
- Convertible Bonds by Takashimaya (2013, JPY65bn)

- Advisor for Deposit Insurance Corporation of Japan on capital restructuring of Resona HD (2010)

- Convertible Bond by Fujitsu (2007, JPY200bn)

- Convertible Bond by Toray (2007, JPY100bn)

- Convertible Bond by Suzuki (2006, JPY150bn) O

- Moving Strike Convertible Bond by Fuji Media HD (2005, JPY80bn) FU]]TSU
- Debt-Equity-Swap Preferred Stock by Haseko (2005, JPY70bn)
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ESG Development Office

. Dedicated to ESG strategies independent of the Investment Team
. Engagement meetings and voting
. Creation and management our ESG scoring model (annually reviewed)

A W N -

Set the voting criteria for all portfolios (annually reviewed)
- All criteria and exercised results for issuers of voting rights are published on our website.
- Engagement with issuers regarding the exercising of voting rights and other matters exceeded 300 p.a.

Asset Management Division

Investment decisions

Dialogue

> Analysts / Fund managers

Approx.
520 dialogues*
with CEOs and com-
pany executiv
the year

during

stocks

Since 2011, we have been running
a fund management process that
emphasizes dialogue.

Based on our past experiences and
results, we conduct dialogues from
four perspectives (financial strategies,
mid- to long-term business strat-
egies, corporate governance, and
approach to information disclosure)
while proactively incorporating an ESG
perspective.

We hold dialogues to improve
governance and corporate value.

In particular, Environment (E) and
Social (S) perspectives are linked to
Governance (G).

Investee Approx. i
companios 360 dialogues* Engagement meetings
A ' . Verification and sharing of successful
case studies
Dialogue -
ESG Development Office
Exercising voting rights

*Number of dialogues conducted between July 2021 and June 2022 for Japanese stock investments

Source: Responsible Investment Report 2022
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Material ESG Issues

The Sustainability Committee identifies the material ESG issues from two perspectives; the
importance to society (vertical axis) and the importance to MUFG AM’s investments
(horizontal axis) through research of global regulations and trends.

» Climate change
» Human rights and

» Circular economy d| hltxan -
> Healt e
» Pollution prevention > Natural capital and » Governance o
and control biodiversity structures

» Information
disclosure

 yBy Ajewenx3

> Human capital
» Scandals and
corruption

> Supply chain

A19100s JO swie) ul Ajljelseiep

» Stakeholders and
regional » Risk management

community

» Data security and
privacy

Materiality in terms of MUFG Asset Management

As of November 2023
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ESG Scoring Methods — ESG Section in ESG Development Office

Examples of 11 “material ESG factors”, 53 “indicators”, and our “weight allocations”

45 All data as of 12/31/24 unless otherwise noted. FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION.

. . . Non-
Category Materiality (11) Indicator (53) Manufactuing )
Manufacturing
Policy & Management Environmental Policy 3 4
system Environmental Management System 2 3
. Organization’s strategy include a transition plan that
E Climate change . . o 1 1
aligns with a 1.5°C world
Circular economy / natural
. ) Water Management Programmes 1 0
capital / pollution
Health & Safety Lost Tlm.e Incident Rate (LTIR) Trend 2 2
Occupational Health and Safety Management System 1 1
S s & B Freedorn of Assgc!atlon Policy 1 1
S Collective Bargaining Agreements 1 1
Sy @i Policy Ag.alnst Child Iia.bor 1 1
Human Rights Due Diligence Program 1 1
Human Capital Human Capital Development 3 3
ESG Governance 3 3
Governance System : :
Board Diversity-Score 2 2
G Wezerie: & ot Brlb'ery & Corruption Policy 2 3
Whistleblower Programmes 2 3
Risk Management Consumer Privacy Data Protection Policy 2 2
Disclosure Verification of ESG Reporting 1 1
Total: 53 Indicators Total: 100 Total: 100
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Clearbrook Investment Consulting, LLC.

Clearbrook Investment Consulting, LLC. is the advisor to Mitsubishi UFJ Trust and
Banking Corporation’s MUFG Japan Value Creation Strategy

— Clearbrook Investment Consulting, LLC. is an SEC registered investment advisor that primarily
provides non-discretionary consulting and distribution services to endowment and foundations,
pensions, family offices and an international banking conglomerate.

Clearbrook Investment Consulting, LLC (“CIC”) is an SEC-registered investment adviser. CIC primarily provides pensions consulting and family
office advisory services for a wide variety of for-profit and nonprofit organizations. All strategy, assets under management and performance data
described above refer to professional advisory services which CIC has engaged MUTB to act as subadvisor for the MUFG Japan Value Creation
Strategy. Fees charged are at the discretion of CIC; investment advisory fees are described in CIC’s Form ADV Part 2, which is available upon
request. Past performance does not guarantee future results. Individual account management and construction will vary depending on each
client’s investment needs and objectives. A complete list of all recommendations in the MUFG Japan Value Creation Strategy, within the past
year are available free of charge by contacting CIC. Actual securities held in any individual account will vary and are subject to change. Past
performance does not guarantee future results. Individual account management and construction will vary depending on each client’s investment
needs and objectives. A complete list of all recommendations in the MUFG Japan Value Creation Strategy, within the past year are available free
of charge by contacting Clearbrook. Actual securities held in any individual account will vary and are subject to change.
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Elliott Wislar
Chief Executive Officer

Clearbrook Investment Consulting
21 West 46" St

Suite1507

New York, NY 10036

T: 609.529.0189
E: ewislar@clrbrk.com

Natasha Koprivica
Senior Advisor

Clearbrook Investment Consulting
21 West 46" St

Suite1507

New York, NY 10036

T: 857.919.1048
E: nkoprivica@clrbrk.com
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Disclaimer

The information contained in this document is for information purposes only and does not constitute an offer, or a solicitation of an offer, to buy or sell any security. Past performance is
no guarantee of future performance. No representation is made that an investor will or is likely to achieve results like those shown herein. Principal and income of the Investments are subject to risk
and there is no guarantee that the investment objectives will be achieved. The value of the investments can fall as well as rise and investors may not get back the full amount originally invested.

"Clearbrook Investment Consulting, LLC (“CIC”) is an SEC-registered investment adviser. All strategy, assets under management and performance data described above refer to
professional advisory services which CIC has engaged MUTB to act as subadvisor for the MUFG Japan Value Creation Strategy.”

Investing in securities, including Japanese equities, involves risk, and may result in the loss of the whole investment. Such risks include, but are not limited to:
— Market risk: the risk of price fluctuations of invested securities due to various market risk factors including movements in equity markets, interest rates and exchange rates.
— Credit risk: the risk of price fluctuations of invested securities due to the business and financial state of the issuer.

Information contained in this document has been taken from sources that we deem reliable and, while efforts were made to ensure that such information is accurate, we do not represent that such
information is accurate or complete in part or in whole and we cannot accept responsibility for any errors that may occur.

Any opinions expressed in this document reflect our judgment at this date and are subject to change without notice. Please be aware that the opinions expressed herein have not been prepared with
a view toward public disclosure under applicable securities laws or otherwise, are intended for the benefit and use of the specific recipient and may not be reproduced, disseminated, quoted or
referred to, in whole or in part, without the prior written consent of Mitsubishi UFJ Trust and Banking Corporation.

Unless otherwise noted, the investment returns shown in this document are net of fees and commissions. Net returns are net of investment management fees in effect for the respective time
period and are derived using the maximum highest published rate. Investors should understand that, while not shown herein, investment management fees and commissions are payable, and will
cause the investment returns to be lower than shown. The investment management fees(0.75%) charged by Mitsubishi UFJ Trust and Banking Corporation shall be mutually agreed upon and set forth
in an investment management agreement.

Performance may be attributable to profits from IPO securities. IPO securities have no trading history and the prices may be volatile. There is no guarantee this level of performance will be repeated.
The strategy invests in small- and mid-cap companies, such may have more limited liquidity and greater price volatility than large-cap companies. Foreign securities are subject to interest rate,
currency exchange rate, economic, and political risks. Such risks are particularly significant for a strategy that focuses on a single-country.

You may not disclose any personal data concerning our employees obtained through this document to your employees or any third party, or otherwise abuse such data. You must obtain our
permission in writing before disclosing such data to a third party, and require any third party not to copy or duplicate it. When the original purpose for this data has been met, you must either return this
document to us or destroy it.

This document is confidential, and may not be reproduced or provided to others without the prior express consent of MUFG. Neither Mitsubishi UFJ Trust and Banking nor any of its affiliates,
directors or employees accepts any liability towards any third party that has improperly obtained this document with respect to any loss or damage directly or indirectly arising out of the use of all or
any part of this document.

Past performance does not guarantee future results. Individual account management and construction will vary depending on each client’s investment needs and objectives. Investments employing
MUTB strategies are NOT insured by the FDIC or by any other Federal Government Agency, are NOT Bank deposits, are NOT guaranteed by the Bank or any Bank affiliate, and MAY lose value,
including possible loss of principal.

*Clearbrook Investment Consulting, LLC (“CIC”) is an SEC-registered investment adviser. CIC primarily provides pensions consulting and family office advisory services for a wide variety of for-profit
and nonprofit organizations. All strategy, assets under management and performance data described above refer to professional advisory services which CIC has engaged MUTB to act as
subadvisor for the MUFG Japan Value Creation Strategy. Fees charged are at the discretion of CIC; investment advisory fees are described in CIC’'s Form ADV Part 2, which is available upon
request. Past performance does not guarantee future results. Individual account management and construction will vary depending on each client’s investment needs and objectives.

48 All data as of 12/31/24 unless otherwise noted. FOR INSTITUTIONAL INVESTOR USE ONLY. NOT FOR PUBLIC DISTRIBUTION. (‘) MUFG



