AUGUST 2025

Update on the NGUF in recent months
and outlook for the rest of the year

The views and statements contained herein are those of Evarich Asset Management as of 22/08/2025 and are based on internal research and modelling. This is a marketing
communication for Professional investors only and for Swiss Qualified investors. Investment involves risk. The value of investments, the funds and the income which may be
generated from them can go down as well as up and therefore investors must be able to bear the risks of a substantial impairment or loss of their entire investments. Past
performance may not be a reliable guide to future performance. Returns could be reduced, or losses incurred, due to currency fluctuations.



E.l. Sturdza Funds plc — Nippon Growth (UCITS) Fund @

Japanese Yen at extremely discounted level providing an
exceptional investment opportunity

US-Japan 10 Yr yield differential and USD/JPY Real effective Yen rate and USD/JPY
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Wage hikes to be a key factor for economic growth

Wage increase in Shunto and core CPI

(YoY, %) —— Previous year's core CPI (LHS) — Wage hikes in Shunto (RHS) (YoY, %)
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Capex to expand sharply with labour shortage worsening

Long-term outlook for capex

(Ytn) — Baseline (LHS) —— Factoring in labour-saving investments due to labour shortage
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Inbound tourists and spending will increase substantially towards 2030

Number of visitors and amount of spending

(mn people)  —— Number of Visitors (LHS) ~—— Amount of Spending by Visitors (RHS) (JPY tn)
70.0 8
17.0
4
Vs
s 600 16
60.0 4
7’
7’
, 14
v
50.0 7
Ve 12
420 7
40.0 /, 10
9.0
30.0 8
6
20.0
4
10.0
2
0.0 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020*2021*2022* 2023 2024 2025(E) 2030(E)

Note: * Trial calculation by Japan Tourism Agency
Sources: Japan National Tourism Organization (JNTO), Japan Tourism Agency, estimates by Evarich Asset Management (EAM)
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Rich pipeline of major projects ahead,
incl. redevelopment, integrated resort projects

Total floor area of large building projects in Japan by fiscal year of completion
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Source: Various development plan disclosures, company materials, data published by news outlets; compiled by Daiwa | E: Daiwa estimates
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Gross margins for construction works are expanding again

Unit prices for building construction starts and building construction cost deflator

(Jan 2012 = 100)
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Real estate stocks should rally as the fundamentals seem solid

Vacancy rate and TSE Real Estate Index vs TOPIX

(%) — Real Estate Index vs TOPIX (LHS) — Vacancy rates (Tokyo 5 wards, RHS)
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Demand for PCs and smart phones are peaking out

Global PC shipments
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Global smart phone shipments
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Semiconductor industry should see huge over supply

SEMI CAPITAL investment

(USD Bn) m Capex of semiconductor ~ — % YoY — — Oversupply
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Banks to notably outperform the TOPIX with long rates picking up
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TOPIX targeting 3,200 by end of 2026 with EPS recording highs
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Medium term outlook (FY2024 - FY2027)

TOPIX targeting 3,200 by end of 2026

Nominal GDP 3.5~4.0% p.a. EPS 90.5 176.0 210.0
Real GDP 1.5~2.0% p.a. PER 17.6X 15.2X
JPY/USD 130~140 TOPIX 3,099 3,200
Corporate Profits 8.0~10.0% p.a. (20 Aug 2025) (End 2026)
Source: EAM
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Active sector weighting vs. TOPIX and valuation comparison

Oo/W, U/wW
S&P 500 vs TOPIX"
Communication Services 14.2% 9.3% -9.3% PBR 1.06 1.49
Consumer Discretionary 10.3% 18.3% 17.3% -1.0% PER (Current yr) 12.14 16.63
Consumer Staples 5.5% 6.3% 1.3% -4.9% PER (Next yr) 11.05 14.71
Energy 2.8% 0.8% 1.4% 0.6% Dividend yield 3.35% 2.58%
Financials 13.6% 13.4% 28.0% 14.5% ROE (Current yr) 9.56% 8.36%
Health Care 8.3% 6.3% -6.3% ROE (Next yr) 10.36% 9.07%
Industrials 8.0% 24.3% 36.4% 12.0%
Information Technology 31.5% 13.1% 2.4% -10.6%
Materials 1.7% 5.1% 2.7% -2.4%
Real Estate 1.9% 2.0% 9.6% 7.6%
Utilities 2.2% 1.1% 0.9% -0.2%

Source: Bloomberg, EAM as of 31 July 2025
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Market conditions (2021) are looking similar to 2000

Performance
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For further information, please contact us
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General Disclaimer - This marketing communication relates to E.I. Sturdza Funds Plc, an open-ended
umbrella investment company with variable capital and segregated liability between Funds incorporated
with limited liability in Ireland under the Companies Act 2014 with registration number 461518 (the
“Company”) and established as an undertaking for collective investment in transferable securities (UCITS)
pursuant to the European Directive no 2009/65/EC as amended (the “UCITS directive”), and the sub-fund
mentioned within this communication (the “Fund”). A decision may be taken at any time to terminate

the arrangements made for the marketing of the Fund in any EEA Member State in which it is currently
marketed. In such circumstances, Shareholders in the affected EEA Member State will be notified of this
decision and will be provided with the opportunity to redeem their shareholding in the Fund free of any
charges or deductions for at least 30 working days from the date of such notification.

This marketing communication is issued by Opportunity Fund Management (Eric Sturdza Group) (“OFM"), a
regulated Management Company / AIFM approved by the Commission de Surveillance du Secteur Financier
under registration ID S00001025 and appointed by the Fund(s), registered for distribution in the countries
mentioned within the Fund(s) factsheets, under “Registration and Target Market Definition”, available at
ericsturdza.com. OFM’s registered office address is 16, rue Robert Stumper, L-2557 Luxembourg. OFM

has appointed Eric Sturdza Asset Management SA (“ESAM”) as investment manager, regulated by Swiss
Financial Market Supervisory Authority FINMA and registered under Company Number CHE-452.326.623,
and E.|. Sturdza Strategic Management Limited (“EISSML") as global distributor regulated by the Guernsey
Financial Services Commission and registered under Company Number 35985. ESAM’s registered office is
65 rue du Rhéne CH-1204 Geneva Switzerland and EISSMLUs registered office address is Suite 3b, 2nd Floor,
Albert House, South Esplanade, St Peter Port, Guernsey GY1 1AJ. Both ESAM and EISSML are part of the
Eric Sturdza Group. The information contained herein is estimated, unaudited and may be subject to change.

This document is not intended for U.S Persons pursuant to Regulation S of the Securities and Exchange
Commission under the U.S. Securities Act of 1933, as amended (https://www.sec.gov). The Fund presented
in this document is not registered under United States federal securities laws or any other applicable law in
the states, territories and possessions of the United States of America. Consequently, it cannot be marketed
directly or indirectly in the United States (including its territories and possessions or areas subject to its
jurisdiction) and to or for the benefit of U.S. Persons.

This document is for information purposes only and does not constitute a recommendation to buy, sell or
otherwise apply for shares in the Fund and any of the sub-funds, nor does it constitute investment, legal
or tax advice. The information contained in this document reflects the opinion of ESAM and may change
without notice.

© Copyright Eric Sturdza Asset Management SA 2025. All rights reserved.

The Fund is subject to tax laws and regulations of Ireland. Depending on your home country of residence,
this might have an impact on your investment. In general, the tax treatment depends on the individual
circumstances of each potential investor and may be subject to change in the future. ESAM has not
considered the suitability of investment against your individual needs and risk tolerance. Any potential
investor should assess the suitability of this investment solution to his/her risk profile. Investment in the
Fund is suitable only for those persons and institutions for whom such investment does not represent a
complete investment program, who understand the degree of risk involved (as detailed under the section
headed “Risk Factors” in the Prospectus and Supplement), can tolerate a high level of volatility and believe
that the investment is suitable based on the investment objectives and financial needs. Please consult your
financial and tax adviser.

Investing in the Fund and any other sub-funds involves risks including the possible loss of capital. There
can be no assurance that a sub-fund’s investment objective will be achieved or that there will be a return on
capital. The value of an investment may go down as well as up and you may not get back the amount you
originally invested. Past performance and forecasts are not reliable indicators of future results. Performance
figures do not take into account commissions, costs incurred on the issue and redemption, nor local

taxes. Please note that performance figures, reference benchmarks and asset allocation are provided for
information purposes only. Before any investment decisions, you must read the Fund Prospectus, the
relevant Key Investor Information Documents (KIID)s, the articles of incorporation as well as the annual and
semi-annual reports, to find out about the inherent risks, fees and conditions of the Fund. A copy of the
English version of the prospectus of the Fund and the KIID is available on www.ericsturdza.com/literature/
and may also be obtained from info@ericsturdza.com. Where required under national rules, the KIID is also
made available in the local language of the relevant EEA Member State. KIIDs must be made available to
the subscriber prior to subscription. A summary of investor rights associated with an investment in the
Fund shall be available in English from Eric Sturdza Investments by contacting info@ericsturdza.com or via
https://ericsturdza.com/shareholder-rights/.

Warning - For professional investors only and for Swiss Qualified investors. The contents of this document
have neither been reviewed nor endorsed by the Central Bank of Ireland or any other regulatory authority.
If you are in any doubt about any of the content of this document you should obtain independent
professional advice. Investment involves risk. The value of investments, the funds and the income which
may be generated from them can go down as well as up and therefore investors must be able to bear the
risks of a substantial impairment or loss of their entire investments. Past performance may not be a reliable
guide to future performance. Returns could be reduced, or losses incurred, due to currency fluctuations.
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The performance figures are from the strategy inception in 2001, when the Nippon Growth Fund was
authorised by the Guernsey Financial Services Commission as an open ended collective investment scheme
using the same strategy as the Fund. Performance since the 22 October 2009 is that of the Nippon Growth
(UCITS) Fund. Strategy Inception performance is not annualised.

SOURCE & COPYRIGHT

TOPIX Disclaimer - The TOPIX Index Value and the TOPIX Marks are subject to the intellectual proprietary
rights owned by JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research,
Inc. (hereinafter collectively referred to as “JPX") and JPX owns all rights and know-how relating to TOPIX
such as calculation, publication and use of TOPIX Index Value and relating to TOPIX Marks. JPX shall not
be liable or responsible for the miscalculation, incorrect publication, or delayed or interrupted calculation or
publication of the TOPIX Index Value. No Licensed Product is in any way sponsored, endorsed or promoted
by JPX, and JPX shall not be liable or responsible for any damage or loss resulting from the issue, sale, or
promotion of the Licensed Product.

Morningstar® Disclaimer - © 2025 Morningstar, Inc. All rights reserved. The information contained herein:

(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and

(3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance may not
be a reliable guide to future performance. Returns could be reduced, or losses incurred, due to currency
fluctuations. For more detailed information about Morningstar Rating, including its methodology, please go
to: http://corporate.morningstar.com.

The Morningstar rating is a quantitative assessment of past performance that takes into account risk

and inputted costs. It does not take into account qualitative elements and is calculated on the basis of a
(mathematical) formula. The classes are categorised and compared with similar funds in the asset class,
based on their score and they are awarded one to five stars. In each category the top 10% receive 5 stars,
the next 22.5% 4 stars, the next 35% 3 stars, the next 22.5% 2 stars, and the last 10% 1 star. The rating is
calculated monthly on the basis of historical performance over 3, 5 and 10 years and does not take into
account the future performance.
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