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AVI JAPAN OPPORTUNITY TRUST ,L\J OT

Investment Objective: To achieve capital growth through investing in a focused portfolio of over-capitalised small-cap
Japanese equities. Asset Value Investors will leverage its three decades of experience investing in asset-backed
companies to engage with company management and help to unlock value in this under-researched area of the market.

HEADLINES

In early November 2025 and shortly
after month-end, AVI made two +1%
ownership declarations as we increased
our combined stake across funds to 19%
(as declared on December 4th).

Read more below

On October 30t 2025, Atsugi announced
its Q2 earnings, maintaining full-year
guidance for a positive Yioom of
operating income for the first time since
the year ended March 2018.

Read more below

In September 2025, AVI requested an
EGM to dismiss Director Morita and
appoint AVI Head of Japan Research, Kaz
Sakai, as an external director. The EGM is
scheduled on December 26t 2025.

Read more below

THE TRUST
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PORTFOLIO

Top Ten Holdings Contributors/Detractors (GBP)?

ETFs* 32.0 Sharingtechnology 76 4.7
Wacom 6.2 Atsugi 59 55
Eiken Chemical 5.9 Kurabo Industries 40 4.7
Atsugi 55 iFreeETF TOPIX 36 76
Rohto Pharmaceutical 53 Rohto Pharmaceutical 35 53
Sharingtechnology 4.7
Kurabo Industries 47
Mitsubishi Logistics 4.4 Synchro Food -69 35
Raito Kogyo 43 Aoyama Zaisan Networks -67 4.0
Aoyama Zaisan Networks 4.0 DTS -25 1.6
Wacom -24 6.2
No of Holdings 31 Saxa -13 0.8

*All Figures shown as % of Net Asset Value. 2Contributors and detractors from
Factset.

“The ETF holdings aggregate four TOPIX and one Nikkei tracking ETFs. These are
held separately within the portfolio and provide passive exposure to the
Japanese equities market.


https://www.assetvalueinvestors.com/
https://www.assetvalueinvestors.com/ajot/
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PORTFOLIO (continued)
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Figures may not total to 100 due to rounding. 3Shown as % of listed Portfolio.
Unlisted holdings which represent 3.1% of NAV as at 30/11/2025 have been
excluded from analysis. ETFs are excluded as temporary holdings following the
transfer from Fidelity Japan Trust and do not reflect AJOT's long-term strategy.

MANAGER'S COMMENT

AJOT's NAV returned -0.5% (in GBP) and +1.7% (in JPY) over the
month, while the benchmark returned +1.9% (in GBP) and +4.1% (in
JPY).

The two largest contributors to performance over the month were
Sharingtechnology (+12% share price), which announced full-year
operating income up *16% YoY, and Atsugi (+8%), in which AVI has
increased its stake to more than 26%. Meanwhile, Synchro Food (-
7%) announced half-year operating profit was down -38% YoY,
and was the most significant detractor.

AJOT increased its stake in several names during the month, and
we anticipate we will continue to do so following the receipt of
capital from the Fidelity Japan Trust (FJV) merger in late-
November. With around 68% of FJV shareholders choosing to roll
into AJOT, the team is strategically adding to both existing names
and new ideas. While capital is being deployed, AJOT is utilising
ETFs to maintain market exposure. These ETFs currently account
for 22% of NAV (as of December 5t) and will continuously
decrease as we allocate capital.

We are excited by the opportunity to utilise additional firepower
following the merger with FJV to enhance our constructive
engagement strategy with portfolio companies. AJOT is a major
shareholder involved in AVI's constructive engagement strategy,
building meaningful stakes to unlock value by driving
improvements in business operations alongside traditional
themes of capital efficiency, governance, and shareholder
communication.

In line with the TSE and Financial Service Agency's desire to see
improved capital efficiency amid their review of the Corporate
Governance Code (last reviewed in June 2021), new Prime
Minister Takaichi indicated a desire to see companies increase
real wages in addition to shareholder returns. We view this
favourably for the corporate environment and employees in
Japan as reform continues to accelerate.

Sharingtechnology (3989) - AVI increases combined stake to
19%

Sharingtechnology was the largest contributor over the month,
adding +76bps to performance as its share price rose by +6%.

As a reminder, Sharingtechnology operates one of the largest life
service matching platforms in Japan, which connects a variety of
user needs with high-quality services. With nearly 200 specialised
websites and over 6,000 external service providers on the

platform, the most frequent services catered for include lost keys,
pet cremation, lawn mowing and termite control.

During November 2025, Sharingtechnology announced a strong
set of full-year earnings, with both revenue and operating income
rising +16% YoY. Operating income beat initial full-year guidance
by +4% and is forecast to grow by +13% in the coming year. In early
November and shortly after month-end, AVl made two +1%
ownership declarations as we increased our combined stake
across funds to 19% (as declared on December 4th). With a
meaningful stake already achieved, we are actively engaging with
management to unlock the substantial upside we see to the
current share price.

Sharingtechnology was added to the portfolio in July 2024 and
now accounts for 4.7% of AJOT's NAV, with the investment having
so far generated a +20% ROI for an IRR of +27% to month-end (in
JPY).

Atsugi (3529) - Forecast first operating profit since 2018

Atsugi was the second largest contributor, adding +59bps to
performance as its share price rose by +8%.

Atsugi is an apparel manufacturer primarily known for producing
stockings, innerwear, and legwear for women. The company
manufactures and retails under its own brands.

On October 302025, Atsugi announced its Q2 earnings, with the
company maintaining full-year guidance for a positive, albeit
insignificant, Y1oom of operating income for the first time since
the year ended March 2018. While still essentially a 0% operating
margin, this is a positive signal of the direction Atsugi is heading
in, and we will continue to engage with operational suggestions
to the company. For context, in the mid-term plan announced in
September 2025, FY2027 targets were disclosed for revenue and
operating profit of Y27.3bn and Y1.0bn, respectively.

Outside of earnings, Atsugi is substantially overcapitalised (NFV
accounts for over 100% of the market cap) and our engagement
on this area continues steadfast. Including one post month-end
declaration, AVI made two declarations in November and one in
early December 2025 of +1% uplifts in our combined stake,
declaring more than 26% ownership as of December 5%,

Atsugi was added to the portfolio in July 2024, and at month-end
accounted for 55% of AJOT's NAV. To date, the investment has
returned an ROI of +30% for an IRR of +42% (in JPY).
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MANAGER'S COMMENT (continued)

Synchro Food (3963) - EGM Scheduled for December 26t

Synchro Food was the largest detractor over the month, reducing
performance by -69bps as its share price fell by -7%.

Synchro Food operates a service matching platform for
restaurants in Japan, with much of its sales coming from job
listings. The company operates “Inshokuten.com” which provides
an end-to-end business platform for restaurants, including
supplier search, accountant search, interior design, food truck
support and bulk ordering services.

During November 2025, Synchro Food announced its half-year
earnings, with operating income down by -38% YoY and revenue
down by -6% YoY. As discussed in last month's newsletter,
Synchro Food is a high-quality business that has successfully
grown its top line at c.14% over the past 5 years and maintained a
c.25% operating margin. Our engagement with Synchro Food
continues unabated as we seek to address the recent decline in
operational performance and mismanagement of the company,
such as the issuance of new shares in December 2024 to raise

capital despite having net cash equal to ¢.30% of the market cap.

Synchro Food is yet another portfolio company in which we have
recently declared uplifts in our combined stake across AVI funds,
which is over 20% of the shares, as declared on November 11th.
Foreign shareholders LIM Advisors and VIS Advisors each own
14% and 10%, respectively. On 7t October 2025, Synchro Food
announced it had received AVI's request for an extraordinary
general meeting (EGM) to dismiss Director Morita and appoint AVI
Head of Japan Research, Kaz Sakai, as an external director. This
followed LIM Advisors separate EGM request in late September,
which also called for the dismissal of Director Morita in addition to
Director Nakagawa, as well as the formation of a strategic review
committee. The EGM is scheduled on December 26t2025.

Added to the portfolio in March 2025, the company accounted for
35% of AJOT's NAV at month-end. We see significant upside
through our constructive engagement and to month-end, our
investment has generated an ROl of +10% for an IRR of +21% (in
JPY).


https://www.assetvalueinvestors.com/
https://www.assetvalueinvestors.com/ajot/

AN | AVI JAPAN OPPORTUNITY TRUST A\

Asset Value Investors

STATISTICS

Performance Summary (GBP) Trust Details
Share Price 01 158 648 693 866 Ordinary Shares 247.873.823
NAV p/s -05 130 584 711 912 Shares held in Treasury 1,360,716
MSCI Japan Small Cap 19 212 400 369 496 TONAR +155% Revolving Credit Facility ¥6,600,000,000
Share Price 14.4 215 148 -60 100 Gross Assets £454.7m
NAV p/s 126 209 158 -43 123 Gross value of debt (GBP) £31.9m
MSCI Japan Small Cap 212 6.2 6.9 -10 -14 Gearing (net) -2.0%

All performance shown net of fees in GBP Total Return and as at 30/11/2025
Source: Morningstar

4Start Date 23 October 2018 Launch Date 23-Oct-18
. Net Assets £422.8m
Characteristics 4
Investment Manager Asset Value Investors Limited
Value Owned by AVI® £3,868,009
EV/EBIT 8.9x ,
Shareholder Services MUFG Corporate Markets
Net Cash/Market Cap® 13.2% o
Management Fee 1.0% of lower of market cap or NAV
NFV/Market Cap® 9%
P 449 Ticker Code AJOTLN
5Net Cash = Cash - Debt
5Net Financial Value (NFV) = Net Cash + Investment Securities — Minority Interest ISIN GBooBD6H5D36

’Net gearing at fair value

8Value owned by AVI Ltd & AVI Ltd employees as at 30/11/2025

9Annual Management Fee. Effective until 27/11/2025. Details of revised fee terms
will be reflected in next month's newsletter. 25% of Management Fee is reinvested
in shares in AJOT

Investment Manager — Joe Bauernfreund

AVI Ltd. +44 20 7659 4800 info@ajot.co.uk

The share price can be found in The Financial Times.
ISIN: GBOOBD6H5D36 Trading as: AJOT:LN

Information may be found on the following websites:

www.ajot.co.uk
www.assetvalueinvestors.com

IMPORTANT INFORMATION

This document is issued by Asset Value Investors Limited ("AVI"). All figures are as at the period under review unless otherwise stated. All sources AVI unless otherwise
stated. AVl is authorised and regulated by the Financial Conduct Authority of the United Kingdom (the "FCA") with reference number 119270 and is a registered investment
adviser with the Securities and Exchange Commission of the United States. While AVI is registered with the SEC as an investment adviser, it does not comply with the
Advisers Act with regard to its non-U.S. clients. This document does not constitute an offer to buy or sell shares in AVl Japan Opportunity Trust plc (the "Trust"). The contents
of this message are not intended to constitute, and should not be construed as, investment advice. Potential investors in the Trust should seek their own independent
financial advice. AVI neither provides investment advice to, nor receives and transmits orders from, investors in the Fund. Past performance is not an indicator of future
results, and you may not get back the original amount invested.


https://markets.ft.com/data/investment-trust/tearsheet/summary?s=AJOT:LSE
https://www.londonstockexchange.com/stock/AJOT/avi-japan-opportunity-trust-plc/company-page
http://www.ajot.co.uk
https://assetvalueinvestors-my.sharepoint.com/personal/oliver_wilshaw_assetvalueinvestors_com/Documents/Desktop/www.assetvalueinvestors.com
https://www.assetvalueinvestors.com/
https://www.assetvalueinvestors.com/ajot/
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