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AJOT Overview AJOT NAV Total Return (GBP)

32%
Market Cap: £172m
AJOT Total Assets: £187m 14% 12%
% 10%
Benchmark: MSCI Japan Small Cap 5% » - I
’ 1%
Average Annual Turnover: 28%? I .. - — I—
. -1% -1% -1%
% Active Share: >98% -4%
Target HoIdings: 20-25 2019 2020 2021 2022 2023 YTD |n§ier;)c;§)n
mAJOT m MSCI Japan Small Cap
Premium / (Discount): -1.0%
b PP Y NAV from October 2024 15%
Management Fee: 1.0% (o/w 25% reinvested?) 0%
AVl Ltd &.AVI Employee 2.6m shares (£3.1m) 5% Average
Ownershlp. ‘ l Premium: 1.1%
O%____ 1 an AWy o |l - 4 <
[ |
. -10%
AJOT outperformance since
inception Oct-183 1500

Oct18 Apr19 Oct19 Apr20 Oct20 Apr2l1 Oct21 Apr22 Oct22

A

Note: (as of 31/03/2023) Average annual turnover since inception. 225% reinvested into AJOT shares 3Return Source: AVI, Morningstar (as at 27/04/2023). Note: all returns in GBP, net of fees. 2019 is a
figure since inception and not annualised to 27/04/2023, net of fees (GBP). AJOT inception date is 23/10/2018 combination of 2018 and 2019, given October 2018 inception date.



ReVieW Of 2022 NAV TR
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-  INCREASED concentration
of the portfolio towards higher- 16.8%
quality companies with more o
open shareholder registers
- INITIATED new positions in Contribution to Returns 2022
TSI Holdings and Nihon
Kohden DTS I 1.4%
Fujitec . 1.3%
engagement was being _
frustrated and reduced NC Holdings I 1.0%
positions on share price T Hasegawa B 0.7%
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Source: AVI, Morningstar (as at 31/12/2022). Note:. *Peer group is a simple average of Atlantis Japan Growth, JPMorgan Japan Smaller, Baillie Gifford
Shin Nippon, and Nippon Active Value



2023 Performance Year-to-Date

2023 YTD NAV TR
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Source: AVI, Morningstar (as at 27/04/2023). Note: *Peer group is a simple average of Atlantis Japan Growth, JPMorgan Japan Smaller, Baillie Gifford Shin Nippon, and Nippon Active Value
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Currency Impact

JPY to GBP Since Inception AJOT Performance in GBP vs JPY
(Oct-18 to Apr-23)
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Source: AVI, Morningstar (as at 27/04/2023). Note: all returns in GBP, net of fees




High Conviction Portfolio

Top 20 Holdings: 31-Mar-2023 AJOT Top Ten % Concentration
8.4% IT Services 9.0%
Nihon Kohden* 8.4% Medical Equipment 2.9% 68.2%
TSI Holdings* 7.7% Apparel Ecommerce 5.3% 70%
Shin-Etsu Polymer 7.6% Moulded Plastics 2.3%
Konishi 7.0% Adhesives and Civil Engineering 5.8%
Wacom 7.0% Digital Writing Solutions 10.3% 65%
T Hasegawa 5.7% Flavour & Fragrance 2.1%
NC Holdings 5.7% Cg;;?;g; gﬁgségﬁév'::t::‘eizg 22.2% -
Fujitec 5.5% Elevator & Escalators 21% TS TTTTTTYTTTRNAT T T g T T TTTTT T
Digital Garage 5.2% Payments Settlement 1.8% Average: 59.3%
Sk Kaken 4.4% Construction Paints 3.1% 55%
Locondo 4.2% Apparel Ecommerce 10.6%
Pasona 3.3% Recruitment 3.6%
A-one Seimitsu 3.2% Machine Tools 11.0% 50%
Toagosei 2.9% Diversified Chemicals 1.3%
Alps Logistics 2.3% Electronics Logistics 1.4%
Teikoku Sen-i 2.1% Disaster Prevention Equipment 3.0% 45%
Ns Solutions 2.0% IT Services 1.0%
Soft99 1.9% Vehicle Cleaning Products 2.2%
Aichi Corp 1.6% Aerial Truck Manufacturer 0.8% 40%
Other (6) 4.0% Dec 18 Dec 19 Dec 20 Dec 21 Dec 22

*New position in past 12 months

Source: AVI as at 31/03/2023. Note: *AVI ownership across all client funds based on voting rights (as at 05/04/2023)




AVI Japan Investment Team

Joe Bauernfreund
CEO

Joined AVI in 2002
Portfolio Manager of AJOT

Became sole portfolio manager of AVI Global Trust in
2015

Kaz Sakai [ @ |

Senior Investment Analyst

Joined AVI in 2021

Previously Engagement Manager at McKinsey &
Company’s Strategy and Corporate Finance Practice in
Tokyo, Senior associate at Lonestar

Yukiko Nicholas
Japan Team Assistant

Joined AVI in 2020
Previously worked for BZW Tokyo

New Investment Analyst hire

Daniel Lee
Head of Japan Research

Joined AVI in 2015
Previously ABS analyst at Pamplona Capital
Management and Investment Consultant at Mercer

Jason Bellamy (Tokyo-based) (@ |
Senior Engagement Consultant

Joined AVI in 2020

More than 30 years experience in financial services
industry, including Sumitomo Mitsui Trust Bank, First
Trust Advisors, and Aberdeen Standard

Shimpei Ochi @ |

Investment Analyst

Joined Oct-2022 on a 9-month secondment from law
firm Mori Hamada & Matsumoto

Graduated from the University of Tokyo (2012) and
Columbia Law School (2021)

Luke Hutcherson
Junior Investment Analyst

Joined AVI in February 2023. Before joining AVI, Luke

completed internships at Tico Capital Management and
Ernst & Young. He is currently completing a Masters in
Financial Analysis at London Business School




AW Outlook

Top Ten: 31-Mar-2023

- Macro economic environment more

. Nihon Kohden 8.4%

supportive of Japan story ore o 195

- Increased shareholder activism, TSI Holdings 7.7%
companies more receptive to change Shin-Etsu Polymer 7.6%
Konishi 7.1%

- AVI has credibility and success engaging Wacom 6.8%
with Companies NC Holdings 5.9%

- Undervalued portfolio when investor T Hasegana >9%
interest in Japan is increasing Fulitec >-6%
Digital Garage 5.3%

I " 2 /O Other: 31.3%
Annualised
outperformance since Top Ten Holdings:
inception? o810

Source: AVI (as at 27/04/2023). Note: *Outperformance of AJOT vs. the MSCI Japan Small Cap, measured using NAV total
return net of fees (GBP). AJOT inception date is 23/10/2018



Important Information

This document is an advertisement and not a prospectus and investors should not subscribe for or purchase any shares referred to in this document except on the
basis of information in the prospectus to be published by AVI Japan Opportunity Trust plc (the “Company”) in due course in connection with the admission of the
shares of the Company to trading on the London Stock Exchange plc’s main market (the "Prospectus"). Copies of the Prospectus will, following publication, be
available from www.ajot.co.uk and the Company's registered office.

This document is issued by Asset Value Investors Limited ("AVI") which is authorised and regulated by the Financial Conduct Authority. The distribution of this document may be
restricted by law and persons into whose possession it comes are required to inform themselves of and comply with any such restrictions.

The information in this document is selective and subject to verification, completion and amendments. As such, all information and research material provided herein is subject to
change and this document does not purport to provide a complete description of the investments or markets referred to or the performance thereof. No undertaking,
representation, warranty or other assurance, express or implied, is or will be made and no responsibility or liability is or will be accepted by or on behalf of the Company or AVI or
by any of their respective officers, servants or agents (as applicable) or by any other person as to or in relation to the accuracy or completeness of this document or the
information or opinions contained herein and no responsibility or liability is accepted by any of them for the accuracy or sufficiency of any such information. All opinions
expressed in this document are subject to change without notice and do not constitute advice and should not be relied upon.

Accordingly, none of the Company or AVI or any of their respective shareholders, directors, employees, advisers, agents or affiliates (as applicable) shall be liable for any direct,
indirect or consequential loss or damage suffered by any person as a result of relying on any statement or omission in, or supplied with, this document.

This document is being made available only to selected institutional and sophisticated investors who have previously expressed an interest in the Company. The recipient agrees
to keep confidential any written or oral information contained herein or otherwise made available in connection with the Company. This document must not be copied,
reproduced, distributed or passed to others under any circumstances. This document is not for distribution in or into the United States, Canada, Australia, Japan or any other
jurisdiction where local laws or regulations may result in a risk of civil, regulatory or criminal exposure or prosecution if this document is sent or made available to a person in that
jurisdiction.

This document has been provided to selected institutional and sophisticated investors in one-on-one presentations on a confidential basis and for information and discussion
purposes only and upon the express understanding that such parties will use it only for the purpose set out above. None of the Company or AVI undertakes any obligation to
provide the recipient with access to any additional information or to correct any inaccuracies herein which may become apparent. The issue of this document shall not be taken
as any form of commitment on the part of the Company or AVI to proceed with any transaction.

The contents of this document have not been approved by AVI or any other authorised person for the purposes of section 21 of the Financial Services and Markets Act 2000.
The document is only being made available in the United Kingdom to any one or more of the following:

(@) persons having professional experience in matters relating to investments and who are investment professionals as specified in Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Financial Promotion Order");

(b) persons to whom Article 49(2) of the Financial Promotion Order applies, being high net worth companies, unincorporated associations, partnerships or trusts or
their respective directors, officers or employees as described in Article 49 of the Financial Promotion Order; and

(c) persons to whom this document may otherwise lawfully be issued or passed on.

It is a condition of your receiving this document that you fall within, and you warrant to the Company and AVI that you fall within, one of the categories of person described in (a),
(b) and (c) above.

This document may be distributed by Goodhart Partners LLP (“Goodhart”) in accordance with a Distribution Agreement between AVI and Goodhart. Goodhart is authorised and
regulated by the Financial Conduct Authority (the “FCA”) in the United Kingdom, is a Limited Liability Partnership registered in England and Wales, Registration no. OC342690
and whose registered office is at Queensland House, 393 Strand, London WC2R OLT.



http://www.ajot.co.uk/
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