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Thornbridge Nissay Japan Equity Contrarian Value Fund

As of end of August 2025

Investment Objective: To achieve capital appreciation over the medium-to long-term by identifying and acquiring Japanese equities which are
believed by the Investment Manager to be significantly undervalued, with a focus on improving the environmental, social or governance
credentials of those equities.

Philosophy: Nissay Asset Management (NAM) invests with a long-term investment horizon, focusing on fundamentals and cash flow return on
investment (CFROI) to exploit inefficiencies in the Japanese market and avoid value traps. NAM exploits a greater inefficiency in the Small/Mid
Cap segment of the Japanese market due to lack of professional sell side analyst coverage, and a move to passive investments by large
institutional investors.

Investment Strategy: The Fund invests in 30-40 companies, with a high active share and a focus on the inefficient mid-cap segment. It
follows an unconstrained all cap approach availing itself of all the opportunity set across the market. The Fund has a core value investment
style and is diversified across all sectors (rather than being biased to traditional value sectors such as financials and energy), allowing

investors to hold the Fund throughout the cycle.

The Japan stock market posted strong gains in August, with Nikkei 225 gaining
+4.0%, and the TOPIX rose by +4.5%, both briefly reaching record closing highs.
Despite weak U.S. employment data early in the month, markets rallied on
expectations of Fed rate cuts in September, easing concerns over U.S.-Japan trade
tensions, and upbeat domestic GDP growth. The month began with some
weakness due to soft U.S. stocks and employment data, but mid-month saw strong
gains driven by rate cut expectations, positive earnings, and GDP strength. Late in
the month, U.S. tech stock weakness weighed on markets, though Powell's
Jackson Hole speech provided support. Yen strengthening following Trump's
announcement of Fed board dismissals created headwinds, while Berkshire
Hathaway's increased stake in Mitsubishi Corporation boosted sentiment. Mid-cap
stocks showed relatively strong performance, and Value stocks continued to
outperform Growth stocks, extending July's trend. Market dynamics were driven by
rising Fed rate cut expectations, strong earnings, and robust GDP data.

The Contrarian Value Fund recorded a return of +5.03% in August, outperforming
the TOPIX Total Return Index, which posted +4.52%.0ne of the Fund’s top
performers for the month was Nisshinbo Holdings. The first-half results announced
early in the month exceeded market expectations. In the mainstay radio business,
government and defense-related sectors performed well, while progress was made
in divesting non-core businesses. Although the analog semiconductor business
struggled more than anticipated, signs of bottoming out are becoming visible. The
rising expectations regarding these earnings trends appear to have contributed to
the stock price appreciation.
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Fund returns are for GBP Founder Acc class shares. Performance is net of fees and in Japanese Yen. Fund performance inception date is 3rd July 2023.
Track Record available in Morningstar under ‘Strategy’: Nissay Japan Equity Contrarian Value Mother Fund FO0001E8FK, and the sister strategy: Nissay Japan Equity Concentrated Core

FOO0001EFTS.
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1. JGC HOLDINGS CORP 6.  ASAHI KASEI CORP

2. HISCOLTD 7. NISSHINBO HOLDINGS INC

3. TOTOLTD 8.  MISUMI GROUP INC

4. SUZUKIMOTOR CORP 9.  KOBAYASHI PHARMACEUTICAL CO
5. NISSAN CHEMICAL CORP 10. NAGOYA RAILROAD CO LTD

TOP TEN HOLDINGS TOTAL WEIGHT: 38.06%
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Key risks — performance risk, risk of capital loss, regional geopolitical risks, foreign currency risk, liquidity risk, volatility risk

Share Class Currency ISIN Acclinc AMC Minimum Investment

EUR FOUNDER ACC EUR IE000Z33EKO0 Acc 0.40% EUR Equivalent of USD 150m
GBP FOUNDER INC GBP IEOOOPEITUTY Inc 0.40% GBP Equivalent of USD 150m
GBP FOUNDER ACC GBP IEO002VVA3V5 Acc 0.40% GBP Equivalent of USD 150m
JPY FOUNDER ACC JPY IE000I3JI112 Acc 0.40% JPY Equivalent of USD 150m



o O nussay
Disclaimer L ¢

Important Notice

The information on this document should be considered non-independent as Harrington Cooper LLP and Harrington Cooper
Asset Management Limited have been retained by Nissay Asset Management (NAM) for the promotion of the strategies and funds
to professional investors in the United Kingdom and the European Union.

This document does not constitute or form part of any offer to issue or sell, or any solicitation by Harrington Cooper LLP, Harrington
Cooper Asset Management Limited, NAM, or any of their affiliates, of any offer to subscribe or purchase any securities mentioned herein.
The information in this document should not be construed as the making of a personal recommendation or the giving of investment advice
or recommending the undertaking of any investment activity either within or outside the United Kingdom.

No investment decisions should be made without first reviewing the prospectus for the [Harrington Cooper UCITS Funds ICAV] the key
investor information document (“KIID”) for the share class, a summary of the investor rights and any other supplementary information,
which can be obtained free of charge from http://harringtoncooper.com/harrington-cooperasset-management-funds/. The Prospectus and
supplements for the fund are available in English. The KIID for the [Class F (EUR/Income) ] is available in English. Where required under
national rules, the key investor information document/the key information document will also be available in the local language of the
relevant EEA Member State. A decision may be taken at any time to terminate the arrangements made for the marketing of the Funds on
the Harrington Cooper UCITS Funds ICAV 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. The value of all
investments and any income derived therefrom can decrease as well as increase and capital may be lost.

This information is not for use within any country or with respect to any person(s) where such use could constitute a violation of the
applicable law. This document is only for professional clients or eligible counterparties (or such persons whom it may lawfully be issued or
directed) In particular, any investment or services to which this document may relate are not intended for retail clients and will not be made
available to retail clients.

No representation, warranty or undertaking, expressed or implied, is given as to the accuracy, timeliness or completeness of the
information and no liability is accepted by Harrington Cooper LLP or Harrington Cooper Asset Management Limited or NAM or their
affiliates for the information or opinions contained in this document.

Management company and distributor (European Union): Harrington Cooper Asset Management Limited, which is regulated by the Central
Bank of Ireland. Registered office: Block A, One Park Place, Upper Hatch Street, Dublin 2, Ireland. Harrington Cooper UCITS Funds ICAV
is authorised and regulated by the Central Bank of Ireland.

Distributor (UK): Harrington Cooper LLP, which is authorised and regulated by the Financial Conduct Authority, is a Limited Liability
Partnership registered in England and Wales under registration number OC319697. Registered office: The Royal Exchange, 2 Royal
Exchange Steps, London, EC3V 3DG, United Kingdom. Telephone: +44 0 207 043 0500.

Contact details

For further information, please contact:

Edward Higgin (Head of Sales): +44 20 7043 0503 - ehiggin@harringtoncooper.com
Jonathan Francis (Head of Research): +44 20 7043 0504 - jfrancis@harringtoncooper.com
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