Investment Process in Asunohane

Stock Market (approx. 3500)

D Listed Companies on Japanese 7

@ Screening

*Environment
D Top 700°s by Market Cap.

Employee
*Consumer Relation
*Community Involvement

(the Third Party Research Firm ) @ <

U Investment Universe 300 stocks 7
Final Decision
(Fund Mamager) 7] Evaluate CSR & Strategy

° 1 1
D Final Portfolio 50-100 stocks 7 Earnings & Cash Flows

*Valuation
E Risk Control



Relative Retum
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Num bers H1 38 209 298
A ctive Retum 3.98% -1.32% 4.27% 3.95%
Tracking Error, 10.43% 12.18% 8.81% 5.36%
Inform ation Ratio 0.38 -0.11 0.48 0.74

Benchmark : TOPIX




Frameworks

Concept :

Mission & Vision

Strategy :

Environment Consumer
Operation . Value Chain> >> >> >> >> > Profit
Employee Community

< >



Objective and Philosophy

* Long-term Capital Growth Investing in
Sustainable Companies.

* Multi Stakeholder Approach

» Corporate Social Leadership



