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ey NJ Japanese Orphan Companies

» UCITS Equity Fund

> Japanese Small Caps Equities
> Investment Style: Deep Value
> Article 8+ SFDR

» Morningstar rating: 4 stars - Silver

> Where the fund invests:
» Companies with no sell-side coverage
» Companies with no debt & price to tangible book value <1.2x
» Companies listed for at least 10 years & minimum free-float of at least 2 billion Yen
» Companies instrumental to the achievement of the UN’'s SDGs
» Companies open to collaborative ESG engagement with our Team

» See a video presentation here



https://vimeo.com/752014327?fl=pl&fe=sh

ZTI%%‘“? Japan still one of the cheapest among developed markets *

Despite their recent rally, Japan’s major equity ....but Japan’s real GDP has gone up by more
indices have only just passed their 1989 levels... than 40% since then*
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About 1/3 of Japanese listed companies have 40% more cash than their market capitalisation, while about 45% trade
at less than 1x tangible net assets, and ~60% are debt-free

* In dollar terms, but today’s dollar/yen is
roughly the same asin 1989 3


https://fred.stlouisfed.org/graph/?g=1Dal1
https://fred.stlouisfed.org/graph/?g=1Dala

fourcie Catalysts for Japanese Equities
éuafi Jhucs, *

» Return of growth — higher interest rates not a risk but a sign of normalisation, i.e.: renewed
economic strength and victory over deflation. Current rates hardly at high levels, could lead to
some appreciation of the yen and to somewhat limited un-winding of carry trades, thus hitting
Japan’s listed exporters...but a part of the funds repatriated from abroad could find their way into
domestic equities.
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> Domestic investors moving out of cash & fixed income into equity. Government reforms to
Japan’s tax-free individual investment accounts are aimed at freeing ~€12.6 frillion in household
financial assets mostly held in cash deposits.

» Revision of Corporate Governance Code to encourage rethink of capital allocation (including
cross-holdings) & accountability, stimulating greater capital returns (dividends & buybacks) as
well as M&A and MBO activity.

> As a key Western ally, Japan should also benefit from the friend-shoring of global supply chains
away from China




By focusing on companies not covered by the sell-side, NJ JOC is even cheaper

Nikkei 225 51 9% 1.6% NJ Orphan Companies has an overlap of less than 0.5%
: with the Topix, and clearly no overlap with the Nikkei

Topix 16.7x 1.8x 2.3% 59c P y P

NJ Orphan '

Companies 11.4x 0.7x 2.9%

evjsas I A clear misvaluation |
- EV/Sales approx. zero

/IR EV/EBITDA approx. zero '

‘A PORTFOLIO OF PROFITABLE COMPANIES, WITH NET‘

CASH LEVELS 15% HIGHER THAN THEIR MARKET CAP!

I An extra catalyst I
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Sell-side coverage is often essential to attract
investor interest and lift valuations. Initiation of
broker coverage could thus result in a huge boost
to stock multiples and performance

Net Cash* / Market Cap
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* Last available
Source: NicheAM, Refinitiv




e The fund has potentially 65% upside at exit* *

Fund’s exit multiples

EV/SALES 0.4
Assumptions:
EPS growth '21-'24E = 0%

| Net Debt Adj.* = zero

3 years of netincome (net of dividends)

F added to TBV

*The Investment Manager will liquidate the fund and refurn the cash proceeds to
investors once the valuation target is reached. There is no “milking” of investors.



Ignored by brokers...but reassuringly liquid

e

Liquidation time horizon

Nichedungle Japanese Orphan Companies 69% 87%

94% 99%

Source: Niche AM, Refinitiv

Assumptions:

v’ Equity: orders placed on the market at 1/3 of average 3-months volumes
v’ Fixed income: 0.05% amount outstanding



Breakdown by Asset Class
as of 31 August '26

Monetary
Instruments
19%

Cash & Cas
Equivalent
14%

Source: Niche AM, Refinitiv

PORTFOLIO: Allocation summary

Breakdown by Currency
as of 31 August '26

Japanese Yen*
39%

Euro
61%

*Net of hedging




as of 31 August '26
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Source: NicheAM, Refinitiv

EQUITY PORTFOLIO: Allocation summary: Breakdown by Sector l
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Fund Concentration

Weight at
31 August

Holding

Komaihaltec Inc

Tyk Corp

Kyowakogyosyo Co Ltd?

Trinity Industrial Corp Equnty EXpOSUI’e.' 69%
Akita Bank Ltd/The No of Holdings : 122
_ Average Holding Weight: 0.56%
Top 25 S DNERR et Median Holding Weight : 0.53%
Top 50 25.7% Showa Paxxs Corp
42.2%

Kikukawa Enterprise Inc

Sun A Kaken Co Ltd

Ehime Bank Ltd/The

Source: Niche AM, Refinitiv 10



Performance since inception(€)*

As of 31/08/2026
=N Japanese Orphan Companies TOPX Small Market EUR = TOPX Small Market JPY
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| YTD | 3 Years | Since Inception*
| Total Return  |Annualized Return Annugl/z'edSt Sharpe Ratio3 Max Drawdown |Annualized Return Annuz.zl/z'edSt Sharpe Ratio? Max Drawdown

Index Deviation? Deviation?

NJ Japanese Orphan Companies ' [ 12.94% | 20.15% | 10.30% | 1.69 [ -1008% | 20.88% 9.49% 1.93 -10.08%

TOPX Small Market EUR | 19.54% | 13.85% | 18.52% | 0.60 | -17.70% | 13.00% 17.77% 0.59 -17.70%

TOPX Small Market JPY | 20.74% | 20.18% | 17.31% | 1.01 | -17.80% | 20.55% 16.38% 1.10 -17.80%
1 - wiass 1 (instutioriar) o . o o o o .
2- Based on daily retums This performance is net of fees, refers to the past and is not an indication of future performance. Currency movements could increase or decrease
3- Based on average 1-Year Germany Gov Bond Yield fund returns. Fees and charges will also affect performance.
*Performance measurement begins one month after inception to minimise any distortions caused by the portfolio construction phase 11

Source: Niche AM, Refinitiv



Growth of €10.000 since inception

2016 2017 2018 2019 2020 2021

Performance vs Peers

2022 2023 2024 2025 YTD Growth

22,000.00

19,000.00

16,000.00

13,000.00

=
|
—_
e
[

Morningstar Category / Index: Japan Small/Mid-Cap Equity

Source: Morningstar (31.8.2026)

NB: Metrics refer to the past. Currency movements could
affect returns. Morningstar indices are not benchmarks of
the fund, which is not managed by reference to any
benchmark

"

— Investment
20,334

Index

17,064
— Category

16,131
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3-Years Risk / Return analysis

Performance vs Peers

3400 B Index
Thaon ® Investment
200 Category
22.00 ke
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2.00 4.00 6.00 8.00 10.00 12.00 14.00 16.00 18.00 20.00 22.00
Standard Deviation
Morningsfar Category / Index: Japan Smo[[/Mld_Cop Equ/fy NB: Metrics refer to the past. Currency movements could
affect returns. Morningstar indices are not benchmarks of
the fund, which is not managed by reference to any
benchmark 13

Source: Morningstar (31.8.2026)



Performance vs Peers

Capture Ratios Investment Category Index
Alpha 10.71 -3.23 -
Beta 0.64 1.14 -
R? 55.26 91.82 -
Sharpe Ratio 2.34 1.42 -
Standard

Deviation 8.04 13.93 12.23

Morningstar Category / Index: Japan Small/Mid-Cap Equity NB: Metrics refer to the past. Currency movements could

affect returns. Morningstar indices are not benchmarks of
the fund, which is not managed by reference to any
benchmark. Three year metrics 14

Source: Morningstar (31.8.2026)



Fund’s Technicals

> Instrument UCITS Fund - Art.8 Plus SFDR
> Benchmark No benchmark
> ISIN Class A — [IEOOOHP8OSP 6

Class | — IEOOOMFX2916
Class Q (listed class)* - [EOO0YS50XF14

> Fund ICAV NicheJungle www.nichejungle.com

> Inception Date 03/10/2022

> AuM €17.35 m al 31/08/2026

> Income Reinvested

> Liquidity Daily

» Number of stocks 119

» Currency Hedging Policy Between 40% and 60% of yen exposure is hedged

> Investment Manager Niche Asset Management Ltd — www.nicheam.com

*The Q Share Class can only be purchased through Intermediaries via the ATFund market of the Italian Stock Exchange 15


http://www.nichejungle.com/
http://www.nicheam.com/

Contact us

Niche Asset Management T
2nd floor, 17 Lennox Gardens, :
SWI1X ODB Chelsea 4
London, UK .
R.N. 10805355

Tel: +44 (0) 2045471610
Mail: info@nicheam.com

Follow us on LinkedIn: http://www.linkedin.com/company/niche-am

16


tel:%20+44%20(0)%202045471610
mailto:info@nicheam.com
http://www.linkedin.com/company/niche-am
http://www.linkedin.com/company/niche-am
http://www.linkedin.com/company/niche-am

Ditmaenn - Disclaimer - Important legal information

This document, along with any related presentations and materials, is intended for marketing and informational purposes only. It is not a legally binding
document, does not contain any representations, and does not constitute an offer or invitation to invest in any of Niche Asset Management Ltd.'s funds (referred
to as the "Fund"). Additionally, it does not serve as a solicitation for any such offer or invitation, nor can any part of it or its distribution be relied upon in
relation to any contract regarding the Fund. This document, any presentation made in conjunction herewith and any accompanying materials are preliminary
and for information only. They are not an offering memorandum, do not contain any representations and do not constitute or form part of an offer or invitation
to subscribe for any of Niche's funds (each, the” Fund”). Further they do not constitute or form part of any solicitation of any such offer or invitation, nor do
they (or any part of them) or the fact of their distribution, form the basis of, or can they be relied on, in connection with any contract therefor The
information contained in this report document has been compiled exclusively by Niche Asset Management Ltd (referred to as “Niche AM”) which is authorised
and regulated by the Financial Conduct Authority (RN783048) and is registered in England & Wales 10805355. The information and views contained in this
document are not intended to be complete and may be subject to change at any time. No representation, warranty or undertaking, stated or implied, is given
as to the accuracy of the information or views in this document and no liability for the accuracy and completeness of information is accepted by Niche Asset
Management Ltd and/or its partners. Investments in funds are subject to market risks, including the potential loss of principal. The investment strategy of the
Fund is speculative and involves a substantial degree of risk of losing some or all the capital invested. Market, political, counterparty, liquidity and other
risk factors may have a significant impact on the investment objectives of the Fund, while past performance is not a guide or otherwise indicative of
future results. The distribution of this document and the offering of the Fund's shares may be restricted by law in certain jurisdictions and therefore any
person who comes into possession of this document, should be aware of and comply with any applicable laws or regulations. Niche AM’s funds are not yet
available for distribution in all countries. Potential investors are invited to contact Niche AM to check registration countries. Any failure to comply with these
restrictions could result in a violation of the laws of such jurisdiction. Any reproduction of this information, in whole or in part, without the prior consent of
Niche AM is also prohibited. This document may only be communicated or passed to persons to whom Niche AM is permitted to communicate financial
promotions pursuant to an exemption available in Chapter 4.12 of the Financial Conduct Authority’s Conduct of Business Sourcebook (“COBS”) (“Permitted
Recipients”).In addition, no person who is not an authorised person may communicate this document or otherwise promote the Funds or shares therein to any
person it the United Kingdom unless such person is both (a) a Permitted Recipient and (b) a person to whom an authorised person is permitted to communicate
financial promotions relating to the Fund or otherwise promote the Fund under the rules in COBS 4.12 applicable to such authorised person. The securities
referenced in this document have not been registered under the Securities Act of 1933 (the “1933 Act”) or any other securities laws of any other US jurisdiction.
Such securities may not be sold or transferred to US persons unless such sale or transfer is registered under the 1933 Act or exemption from such registration.
This document is a marketing communication intended for professional investors only. Potential investors are recommended to carefully read
Prospectuses and Key Investor Information Documents (KIIDs) for full details, including risk factors and charges, before making any final investment
decision. Prospectuses, supplements, KlIDs and a Summary of Investor Rights are available free of charge at

and at https://nicheam.com/legal.



https://nichejungle.com/regulatory-documents
https://nichejungle.com/regulatory-documents
https://nichejungle.com/regulatory-documents
https://nicheam.com/legal
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