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AJOT Overview

AJOT Total Assets: £423m
Benchmark: MSCI Japan Small Cap
% Active Share: 99%

Target Holdings: 15-25
Premium / (Discount): (5.0%)

Net Gearing (% of NAV) 6.0%
Redemption Opportunity: Annual

1.0% < £300m
0.95% £300m - £350m
0.90% > £350m

Management Fee':
(25% reinvested in AJOT shares)

AVI Ltd & AVI Ltd Employee

Share Ownership in AJOT S

+39.8%

AJOT outperformance?
since inception Oct-18

A

Note: (as of 31/03/2026). "The Management Fee is calculated on the lesser of NAV or Market Cap. 2Return figure
since inception and not annualised, net of fees (GBP). Equivalent to +3.3% annualised outperformance of the
benchmark, net of fees. AJOT inception date is 23/10/2018.

AJOT NAV Total Return (GBP)3
21%  20%

1% 1% BN-1%

-4%

2022 2023 2024 2025 2026
YTD

2019 2020 2021

B AJOT
I VSClI Japan Small Cap

+96 %

+56%

2018 2019 2020 2021

2022 2023 2024 2025

Source: AVI, Morningstar (as at 31/03/2026). Note: 3All returns in GBP, net of fees. 2019 includes
the period from 23/10/2018 to 31/12/2018.



AJOT + FJV:

Shared Success Through Synergies

 Tiered Management Fee:

Tier (lower of market capitalisation or NAV) Annual management fee

< £300 million 1.00%
£300 million - £350 million 0.95%
£350 million + 0.90%

25% of the fee will continue to be reinvested by AVI into AJOT shares

« Discount control:

An active buyback programme & uncapped annual realisation
opportunity as part of AJOT’s discount control mechanisms




AJOT + FJV:
Increased AUM Has Supported Higher AVI Ownership'

- The completed combination with FJV will amplify the impact and potential returns from engagement with each
portfolio company

AVI Voting Rights in AJOT Portfolio Companies (%) as AUM Increased (£Em)
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Combination with FJV
completed in Nov 2025

A

Source: AVI (as at 31/03/2026). Note: '"Combined ownership held across all AVI client funds.



Review of 2025
2025 NAV Total Return (GBP)

- IN THE FACE OF continued 25 59
macro headwinds, the portfolio 70
rose +23% in absolute terms 19.8%
(JPY) but trailed the index by -
5.5%.

14.7%

- EXERTED PRESSURE on
portfolio companies. Submitted 3
shareholder resolutions,
launched 2 public campaigns
for Rohto Pharmaceutical and TOPIX MSCI Japan Small Cap Index AJOT
Wacom. Called an EGM at
Synchro Food which saw two .
internal directors dismissed, and 2025 Top Contributors & Detractors (GBP)

AVI’s Head of Research Kaz
Sakai appointed as an
independent Director.
Successfully completed a
minority tender offer for an
additional 10% of Broadmedia.

3.7%

- CONTINUED engagement
success momentum amongst
portfolio companies, with 10

buybacks announced, 4 updated -03%  -03% -03% -0.3%

MTPs, 3 stock splits and 1 TOB

announcement. 1.3%

FJV Roll i Kurabo Raito TSI Tecnos Wacom Wakamoto Konishi Mitsubishi Aichi Corp Aoyama
el visle @l estone Industries Kogyo Holdings Japan Pharmaceutical Logistics Zaisan

for AJOT with 68% of FJV Networks

shareholders electing to roll into

AJ OT . Source: AVI, Morningstar, FactSet (as at 31/12/2025).



2026 Performance Year-to-Date

2026 YTD NAV
Total Return
(GBP)!

2026 YTD Top
Contributors &

Detractors
(GBP)

e AJOT
= MSCI Japan Small Cap
TOPIX 11.4%

11.0%

4.5%

31-Dec 20-Jan 09-Feb 01-Mar 21-Mar 10-Apr TOPIX MSCI Japan AJOT
Small Cap Index

2.0%

-1.3%
-21%
Eiken Kurabo Mitsubishi Asiro Foster Maruzen Aoyama Rohto Atsugi Synchro
Chemical Industries  Logistics Electric  Showa Unyu  Zaisan Pharmaceutical Food

Networks

Source: AVI, Morningstar, FactSet (as at 17/04/2026). Note: "NAV TR is stated in GBP and is net of fees.



Weak Yen

Month 3 Month YTD 1Y 3Y Sl

GBP AJOT NAV 3.8% 0.5% 4.5% 14.4% 55.3% 103.7%
MSCI Japan Small Cap 4.0% 4.6% 11.0% 33.4% 49.4% 64.2%

AJOT NAV 4.8% 1.8% 6.2% 30.2% 100.0% 200.0%

MSCI Japan Small Cap 5.0% 5.9% 12.8% 51.9% 92.4% 141.9%

Impact on Net Returns Since Inception’
200%
B Aot The Yen has lost over a third of its value since

2021. This has been a headwind to the strategy in

two ways:

+ A marked difference between Yen and Sterling
returns.

* Aweak-yen has boosted share-price
performance of large-cap exporters, which the
strategy is typically not exposed to.

I VisCl Japan Small Cap

JPY GBP

Source: AVI, Capital IQ (as at 17/04/2026) Note: 'Since AJOT's inception on 23/10/2018. Total return net of fees (as at 17/04/2026)



Index Focused on Different Sectors

MSCI Japan Small Cap Index (%)’ AJOT?

+ The focus on large-caps has been furthered by

PM Takaichi’s announcement of “17 Strategic Weight Share Price TR _ Weight  Share Price TR
Sef:tors”, including Semiconductors/Al, Materials, Industrials 259, 65% 29% 549
Shippers and Energy. L

Consumer Discretionary 15% 22% 65%

»  Although the strategy has continued to deliver Materials |7} 12% 72% 29%
strong absolute returns, the relative performance Information Technology [l 12% 44% 13% 64%
has dragged due to lack of exposure to the
« . g.g " P Financials 10% 76%

Takaichi Trade”.
Real Estate | 8% 3% -30%

» Corporate activity across the portfolio has Consumer Staples [ 8% 5% 14%
relmalngd subdued fgr over a year. We havg gsed Health Care 9% 29%
this period constructively to deepen our positions o _
and expand our influence within underlying Communication Services 18% 30%
holdings, strengthening our platform to help shape Utilities 48%
strategic outcomes as activity resumes in the Energy 76%

months ahead.

A

Source: AVI, Capital IQ. Note: "Portfolio industry breakdown based on GICS Industry classification of listed holdings. 2Unlisted holdings which represent 3.1% of NAV as at 28/02/2026 have been excluded from analysis.
Benchmark and AJOT weights as at 28/02/2026. 3Share price total return assuming reinvestment of dividends over the twelve-month period from 28/02/2025 to 28/02/2026.



Regulatory Tailwinds Continue
Corporate Governance Code Update & TOPIX Index Reform in 2026

*  FSA publishes “Action Program for Corporate F =
Governance Reform” (Jun 2024 and 2025) 1A ﬁﬁm 'T

*  FSA publishes Asset Owner Principles promoting - M s ,
FSA . Financial Services Agency
Continuing to stewardship (Aug 2024)

. g * FSArrevision to Stewardship Code (Jun 2025)
Drlve Reform ° FSA OnQOing reVieW Of Corporate Governance COde Seeking Sustainable Corporate Growth and Increased Corporate Value
with a focus on cash allocation (Oct 2025), last updated over the Mid- to Long-Term

in 2021

Japan’s Corporate Governance Code

Japan’s lower house, number of seats by party

. . . . . . W Ruling coalition ¥ Unaffiliated B Opposition parties
- PM Takaichi advocates taxing retained earnings in

Takaichi her 2021 book, "Toward a Beautiful, Strong, and
Supporting Growing Nation*
Capital »  Encouraging increased wages for employees
Efficiency «  Supermajority snap election win (Feb 2026) provides a
clear 4-year runway to enact legislation

Japan Innovation Party Independents:

Centrist Reform
Alliance

Democratic
Party for
the People

Liberal 4
Democratic
| Party 49

Before Now Other parties

+ TSE started publishing a list of companies who disclose
measures to improve their share price (Jan 2024)
Tokyo Stock + TSE started disclosing “bad practices” of listed
Exchange companies’ disclosures, regarding measures to improve
. share price and cost of capital (Nov 2024)
Embracing « TSE mandates English disclosures (Mar 2025)

ACtiViSts ° ReVised Continued I|St|ng rGQUirementS for grOWth J Px Companies to be more “conscious

companies (Sept 2025) rokvostock exchanoe  OF share price and cost of capital”
« 2-year Topix Index revision beginning October 2026

Source: Nikkei Asia (https://asia.nikkei.com/Spotlight/Market-Spotlight/Tokyo-Stock-Exchange-boss-tells-Japan-to-embrace-activist-investors).
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Recent Engagement Highlights

AJOT'’s portfolio saw several impactful announcements during H2 2025, including Kurabo’s buyback equivalent
to 6% of shares outstanding announced on 11 November.

Portfolio Company Announcements

& IcET,

Atsugi SANVYO LKURADRO

i Fiken'
" Mid-term plan announced on 24 = Announcement of a new = Announcement of the = Announcement of a new
September 2025, committing to the buyback programme cancellation of buyback programme
sale of idling real estate and the equivalent to 4.7% of shares  treasury shares equivalent to 6.0% of shares
Cﬁntlnhuelg.unwmdlng of cross- outstanding (10.4% of shares outstanding
shareholdings :
| | outstanding)
24t Sept 10t Oct14t Oct 31st Oct 30th Oct 7th Nov 11" Nov 9t Dec  26' Dec
| . | | .| | | . | *

_ - | | —
Quick SANVO Shinftsu Meosomean  ifiog™

Shin-Etsu Polymer Co.Ltd.

= Announcementofa = Announcementofthe = Mid-term plan = AVlintention announced * AVI's Head of Japan
3-for-1 stock split cancellation of announced on 7 to acquire additional Research, Kaz Sakai,
on 10t October treasury shares November 2025, 11% of shares via appointed to the
(18.6% of shares targeting ROE of 10% tender offer. The tender board. 2 internal
outstanding) by 2030 was successfully directors dismissed

A

completed in Jan. 2026

Source: AVI, company disclosure (as at 31/03/2026). These examples represent selected engagements and may not reflect all outcomes.
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Recent Engagement Highlights Cont.

AJOT'’s portfolio has seen several impactful announcements so far in H1 2026, including a price increase at
Rohto Pharmaceutical, a company for which we launched a public campaign for in 2025

Portfolio Company Announcements

Ro H To @ Maruzen Showa Unyu

= The company announced a = Announcement of a new
price increase of approximately share buy-back programme
10% for its core cosmetics equivalent to 1.26% of
brands, including Hada Labo. shares outstanding.

| X

15th Jan 9th Feb
5th Feb r 25th Feb
Raito Broadmedia

= Raito Kogyo announced a
new share buy-back
programme equivalent
to 5.37% of shares
outstanding.

= Sale of the broadcasting business
segment to CyberAgent announced,
leading to a more streamlined
business structure focused on online
education and IT services.

Source: AVI, company disclosure (as at 31/03/2026). These examples represent selected engagements and do not reflect all outcomes.

SANYO

= Sanyo Shokai announced
the sale of cross- Business
shareholdings,
generating a disposal
gain of JPY4.1bn.

%] SAXA Group

= Establishment of

Transformation
Committee.

,_l

27t Feb

—
,_l

Mitsubishi
Logistics

= Mitsubishi Logistics announced (i)
the sale of JPY20.5bn of strategic
shareholdings, (ii) a new JPY10bn
share buy-back programme, and
(iii) the appointment of an external
director from outside the
Mitsubishi group.

11



Top 10 Holdings

High conviction in our best ideas

Name Business D:r:fr;’f % NAV 'zﬁ,';? OW‘:“ZL;/;’“p1 EV/EBIT N';'k";‘g:’p
Mitsubishi Logistics Logistics Jan 25' 9.1 +14 .1 4.5 4.6 80%
Sharingtechnology Service Matching Platform Jul 24" 8.9 +24.8 28.7 11.8 15%
Eiken Chemical Diagnostics Jul 23’ 8.3 +61.7 8.2 29.5 8%
Kurabo Industries Textiles & Other Jan 24’ 7.5 +53.7 5.0 2.2 83%
Broadmedia Online Education Apr 24' 6.9 +26.5 38.0 11.7 33%
Maruzen Showa Unyu Logistics Jan 25' 6.0 +9.7 3.4 8.0 24%
Wacom Digital Writing Solutions Aug 271’ 5.8 +15.4 13.7 7.0 12%
Asiro Media & HR Platforms Dec 25' 5.7 +27.7 35.4 9.2 10%
Sanyo Shokai Apparel Aug 25' 5.0 +6.2 12.1 6.9 53%
Foster Electric Audio Equipment Dec 25’ 4.9 +5.3 6.8 9.0 5%
Total / Average (Top 10) 68.1% 7.8x2 38%?

> 5% stake in 15/23 holdings allows us to apply pressure on management to drive reform

A

Source: AVI (as at 31/03/2026). Totals may not sum due to rounding. Note: 'AVI ownership across all client funds based on voting rights. 2Weighted average (rebased) of the top 10 excluding outlier, Eiken Chemical. 12



Competitive Pipeline of Exciting Opportunities

Recent
Additions

Reserve
Ideas

JTAKI CHEMICAL CO..LTD.

73RO
FOSTER
y A

V' 4
INES

Quick
SANVO

Name Entered Business Market I EV/EBIT
Cap (Em) Market Cap LTM!
Taki Chemical Mar 26' Chemicals 169 80% 2x
Asiro Dec2s  “od@ 8 HR 69 10% ox
Foster Electric Dec 25' Audio Equipment 309 10% 9x
Senshu Electric Dec 25' Electric Wires 479 40% X
Ines Corp Aug 25' IT 192 40% 7x
Quick Co Aug 25' Placement 224 30% X
Sanyo Shokai Aug 25' Apparel 187 50% X
Company A N/A Healthcare £1bn-£2.5bn 30% 10x
Company B N/A IT >£2.5bn 30% 10x
Company C N/A SPE? < £250m 60% 10x

A

Source: AVI, Capital 1Q (as at 31/03/2026). Note: 'AVI estimates. NFV rounded to nearest 10% and EV/EBIT rounded to nearest whole number for Recent Additions, and nearest multiple of 5 for Reserve Ideas.
2Semiconductor Production Equipment.
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AVI| Japan Team

Source: AVI (as at 31/03/2026).

Joe Bauernfreund Sahes
CEO & CIO

30 years’ industry experience

Co-Portfolio Manager of Discovery Fund

Portfolio Manager of AJOT & AJSS since inception
London Business School — Masters in Finance

Nicola Takada Wood ==
Managing Director o

21 years’ industry experience
Redwheel, Goldman Sachs, Mizuho Securities
University of London & Waseda University - BSc

Ross McGarry, CFA ==
Senior Investment Analyst

6 years’ industry experience
Nomura
University of Bath — BSc Economics

Ben Levy =h=
ESG Analyst

3 years’ industry experience
Imperial College London — MSc Climate Finance
University of Glasgow — MA (Hons) Economics

Kaz Sakai, CFA (]
Head of Japan Research

15 years’ industry experience

Co-Portfolio Manager of AVI Japan Discovery Fund

McKinsey & Company, Lone Star Funds
Harvard Business School — MBA

Shuntaro Shimizu [
Senior Investment Analyst

12 years’ industry experience
Bain & Company, Bank of Japan
Stanford University — MBA

Luke Hutcherson, CFA s
Investment Analyst

3 years’ industry experience
London Business School — MSc Financial Analysis
University of Sydney — BComm

Yuiko Ozawa o
Investment Analyst

3 years’ industry experience
McKinsey & Company
Sophia University — BA Sociology

Jason Bellamy (Japan-based) ]
Senior Engagement Consultant

40 years’ industry experience
Aberdeen Standard Investments
London School of Economics — BSc Economics

14



AVI:. A Japan Specialist

Track Record of
Outperformance

— Since AJOT launch in 2018, AVI
has delivered annualised
returns’ of 10.0% vs 6.8% for
the MSCI Japan Small Cap index

— Proven investment and
engagement process

— A strategy that produces
idiosyncratic total returns

— High ownership in several
portfolio companies expected to
drive catalysts

Valuations remain
compelling

— Durable, overcapitalised
businesses are trading at
discounted valuations

— Under-researched, differentiated
portfolio companies

— The invest-able universe
continues to expand

Corporate Governance reform has
reached . The
environment for engagement and
activism has

An experienced Japan Investment
Team bringing

Capitalising on a
of structural
change

Constant dialogue with
targeting small to mid-cap
Japanese companies

A

Source: AVI, Capital IQ (as at 17/04/2026). Note: 'Annualised returns in GBP, net of fees for AVI Japan Opportunity Trust (‘AJOT”). 15




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 document is only being made available in the United Kingdom to any one or more of the following:

(a) 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.

16


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

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16

