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‘ Summary

= Why Japan? NO LONGER A VALUE TRAP
= Why Jazzy Fund? TRACK RECORD

a *51 months of stable, exceptional returns on average AUM of US$275mil,
(from Jun ‘11 to Dec “13)

= What makes us Different? UNIQUE INSIGHT
a0 Ability to Assess Market Sentiment through analysis of the CREDIT Cycle

= Who are we? GREAT TEAM (at Investment Advisor**)

0 Complimentary skills, background, and relationships

0 3 core strategies Event Driven
Long / Short
Tactical Trading

*The track record set forth herein are for illustrative and informational purposes only, is of funds with the same or comparable strategies
which the team previously engaged in the funds as shown in the Appendix 1 hereof and is not for Jazzy Fund.

MCP Asset Management (Japan), Inc.




‘ Sneaky Good Trend

= Corporate profit margins* (pre-tax profit vs sales) have steadily improved
during the LOST back-to-back decades

w  AND have DOUBIED in the last decade

Pre-Tax Profit vs Sales (Large Cos w/capital of JPY 1bn+)
(%)

18

6 24Q2 16.6% —

14
12 {

10

20Q1 4.9%

09Q109% | l  (Year)
80 85 920 95 00 05 10 15 20

* Excludes Financials and Insurance; Data from Ministry of Finance




‘ Best Balance Sheet Ever

= Shareholder equity has grown faster than all other items on the balance sheet

= On the asset side, valuation gains have caused equity investments, largely

consisting of cross share-holdings, to grow faster than other components

Balance Sheet
Liabilities of Large Corporates
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Balance Sheet
Assets of Large Corporates
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‘ Today’s Opportunity

Too much Capital, Pressure to Hustle More NOW
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Corporate Governance Reform: FSA's Corporate
Governance Action Program is in effect, with the latest
update released in June 2024. The goal is to improve
corporate value by enhancing transparency, accountability,

and efficient use of capital, while encouraging better

governance practices, including the unwinding of cross-
shareholdings, to foster long-term growth and benefit both

shareholders and the broader economy.
TOPIX Index Rule Change:

B Phase 1: Elimination of stocks with free-float
adjusted market cap of JPY 10bn is under way,
scheduled for completion in January 2025

B Phase 2: New rules that will be aligned with
liquidity and stricter capital use has been announced.

Stocks excluded from the newly constructed index
will face significant pressure during the
implementation period between October 2026 and
October 2028.
Activist and Shareholder Engagement: Increased
activism and shareholder engagement are driving Japanese

companies to enhance efficiency and shareholder returns.
Inflationary Pressure




Further Opportunities

Number of Companies in the Nikkei 225 Number of Companies in the S&P 500 by
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* Source: KK Strategic Advisors using data from QUICK

M In Japan, many companies have a dividend payout ratio of around 30%. There is a strong tendency to follow what
others are doing, with many companies believing that maintaining a dividend payout ratio of 30% plus a 20% share
buyback, resulting in a total shareholder return ratio of about 50%, is sufficient. Unlike in the U.S., the alignment

of capital policy with corporate finance status appears insufficient. This represents a clear “WORK IN
PROGRESS," presenting further OPPORTUNITIES for investors.

Feb-14  Stewardship Code (SS Code) Promotes sustainable growth of companies through engagement between investors and companies

Aug-14  Ito’s Report Sets a goal of 8% ROE to enhance corporate value

Jun-15  Corporate Governance Code (CG Code) Encourages substantive corporate initiatives

May-17  Revised Stewardship Code Improves effectiveness through measures like conflict of interest management and disclosure of voting results

Jun-18  Revised Corporate Governance Code Revises CEO appointment/dismissal descriptions to ensure diversity, and reduction of cross sharcholdings

Mar-20  Second Revision to Stewardship Code Expands scope of application, including disclosure of reasons for voting in favor or against proposals

Jun-21  Second Revision to Corporate Governance Code Adds disclosure requirements regarding human capital

Mar-23  TSE Request for 'Capital Cost-Aware Management' Requests companies to manage in a way that considers capital costs and stock prices, addressing companies with a PBR below 1
Oct-23  Publication of List of Compliant Companies Decision to publish a list of companies addressing the above request

Feb-24  Publication of Case Studies Publication of list of companies disclosing compliance efforts




Live Event — Activism Pressure on

Sapporo Holdings (2501)

Activist Pressure: In February 2024, 3D Investment Partners (16% stake) urged
Sapporo Holdings to divest its underperforming real estate, estimating this could boost
market capitalization by JPY 280 billion (64%)

Strategic Shift: On July 8, 2024, Sapporo announced a refocus on its core beer
business, with plans to expand the Sapporo brand internationally

Divestment Plan: Sapporo is considering spinning off key properties like Yebisu
Garden Place through a tax-qualified structure and selling others outright

Major Announcement: On September 19, 2024, Sapporo began soliciting external
proposals for real estate divestment, marking a significant restructuring step

Market Reaction: The stock surged up to 40%
following 3D's proposal, reflecting investor

optimism about restructuring efforts




‘Team (at Investment Advisor)

Event Driven + Tactical Trading Portfolio 1s expected to
have low correlation with the Long / Short Portfolio

Event Driven + Tactical Trading

Long / Short

Expert Azuma
(Derivatives + Prop/ Program Trading)

Taps Opportunities +
Hunts down BIG MOVES

Expert Matsui

(Program Trading at Domestic Shops)
Understands PAINPOINTS,
where capitulation and squeezes occur

Expert Kondo
- (Credit Trading + Real Estate)

Plays BAD COP +
Does the dirty work

Market Analysis, Research and Specialist
Access, Idea Generation




Strategies

Time + Style Diversification Assessment of Sentiment
Hard Catalyst )
/I\ (Shorter Time Frame) 1. Assess Credit Cycle
Time TACTICAL Positive Stable Negative Stable Positive
Horizon TRADING EVENT
Diversification Macro, Headline, DRIVEN

Policy Change
: ~ Index Rebalance,

LONG/SHORT Merger/Risk Arb

Best Event
Short Term Momentum ]\;QZZ s o p;ja IZ‘MZ‘?ZZ%& Great for Long/ Short
(Market Dynamics, Chart)

Absolute Value Mediurp Term N Supply & Pricing Anomalies are especially abundant when
+F und.amental (Sales & B utngs Seolsion, Demand credit cycle turns negative
Driven Cyclicality) + Technical
1w 11 Driven 2.  Assess Other Macro Factors
(Structural Trends, MOAT)
Soft Catalyst 3. Assess Micro Factors
(Flexible Time Frame)

Style Diversification

Unlike typical Long/Short and Macro Funds: Expertise in credit markets provide
better insights to corporate behavior, risk assessment and market sentiment



Disclaimer (1/3)

No Offer. This information is for illustration and discussion purposes only and is not intended to be, nor should it be construed or used as
investment, tax or legal advice, any recommendation, or an offer to sell, or a solicitation of any offer to buy, an interest in any security, including an
interest in, or shares of, any private investment vehicle managed by MCP Asset Management Co. Ltd. or its affiliates (collectively, “MCP”),
including Jazzy Fund (the “Fund”). Any offer or solicitation of an investment in the Fund may be made only by delivery of the Fund’s confidential
offering documents (the “Memorandum”) to qualified investors. Prospective investors should rely solely on the Memorandum in making any
investment decision. An investment in the Fund is not suitable for all investors. This presentation has not been prepared for any particular investor
or client or necessarily for any particular type of investor or client. This document is not intended for distribution to, or use by any person or entity
in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. In particular:

(i) the contents of this document have not been reviewed or approved by the Securities and Futures Commission in Hong Kong or any other
regulatory authority in Hong Kong, nor has a copy of it been registered by the Registrar of Companies in Hong Kong and, accordingly, any interests
of any securities may not be offered or sold in Hong Kong by means of any document including this document other than to persons that are
considered “Professional Investors” within the meaning of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any
rules made thereunder; and no person may issue, or have in its possession for the purpose of issue, any invitation, advertisement or other document
relating to the interests of any securities whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed
or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to any interests
which are or are intended to be disposed of only to persons outside Hong Kong or only to “Professional Investors”. The recipient, reader and/or
user of this document is strongly advised to exercise caution in relation to this document. In case of any doubt about any contents of this document,
please obtain independent professional advice; and

(i) this document is not intended for distribution in the United States or for the account of U.S. persons (as defined in Regulation S under the
United States Securities Act of 1933, as amended (the “Securities Act”)) except to persons who are “qualified purchasers” (as defined in the United
States Investment Company Act of 1940, as amended (the “Company Act”)) and “accredited investors” (as defined in Rule 501(a) under the
Securities Act). MCP is not registered with the United States Securities and Exchange Commission as an investment adviser.

No Guarantees. Investments for the Fund are selected by, and will vary in the sole discretion of, MCP and the managers of the funds in which the
Fund invests (the “Managers”) and are subject to availability and market conditions, among other things. No representation is made that MCP’s or
any Managers’ risk management, investment process or investment objectives will or are likely to be achieved or successful or that the Fund will
make any profit or will not sustain losses. The past performance of any investment product advised by MCP or any Manager is not indicative of the
future results that may be achieved by the Fund.



Disclaimer (2/3)

Return Targets; Volatility Targets. Return targets or objectives and volatility targets are used for measurement or comparison
purposes and only as a guideline for prospective investors to evaluate a particular investment program’s investment strategies and
accompanying information. Return targets and volatility targets reflect subjective determinations by MCP based on a variety of factors,
including, among others, investment strategy, prior performance of similar products and strategies (if any), volatility measures, risk
tolerance and market conditions. Performance may fluctuate, especially over short periods. Return targets and volatility targets should
be evaluated over the time period indicated and not over shorter periods. Return targets and volatility targets are not intended to be
actual performance and should not be relied upon as an indication of actual or future performance.

Forward-Looking Statements. Any assumptions, assessments, intended targets, statements or the like (collectively, “Statements”)
regarding future events, future market conditions or expectations, investment opportunities, market conditions or commentary or which
are forward-looking constitute only subjective views, outlooks, estimations or intentions, are based upon MCP’s and the Managers’
expectations, beliefs or intentions, should not be relied on, are subject to change due to a variety of factors, including fluctuating market
conditions and economic factors, and involve inherent risks and uncertainties, both general and specific, many of which cannot be
predicted or quantified and are beyond MCP’s and the Managers’ control. Future evidence and actual results (including actual
composition and investment characteristics of the Fund) could differ materially from those contemplated by, or undetlying these
Statements. In light of these risks and uncertainties, there can be no assurance and no representation is given that these Statements are
now or will prove to be accurate or complete in any way. MCP undertakes no responsibility or obligation to revise or update such
Statements.

Descriptions of Process. Any descriptions or information involving investment objectives or criteria, investment process, Or
investment strategies are provided for illustration purposes only, may not be fully applicable to the Fund, may not be fully indicative of
any present or future investments, may be changed in the discretion of MCP or the relevant Manager and are not intended to reflect
actual performance or to project performance.

Performance Reporting. All performance and holding information herein refers to Class A of the Fund. Performance is in USD and
net of all fees and expenses of the Fund and assumes the reinvestment of dividends, interest and capital gains. Performance returns
presented may not be the same as performance returns attained by any individual investor due to several reasons that include, but may
not be limited to, timing of investments, participation in new issues profits and losses and differences in fee structures. Certain of the
performance information presented herein are unaudited estimates based upon the information available to MCP as of the date hereof
and are subject to subsequent revision as a result of the Fund’s audit.
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Disclaimer (3/3)

Risks. This information is as of the date(s) indicated, is not complete, is subject to change, and does not contain material information
regarding the Fund, including specific information relating to an investment in the Fund and related important risk disclosures. Before
making any investment, an investor should thoroughly review the Memorandum with its professional advisor(s) to determine whether
an investment is suitable for such investor. The Fund is an unregistered private investment vehicle that directly and indirectly invests
and trades in many different markets, strategies and instruments (including securities, non-securities and derivatives) and is NOT subject
to the same regulatory requirements as mutual funds, including mutual fund requirements to provide certain periodic and standardized
pricing and valuation information to investors. An investment in the Fund may involve a high degree of risk and volatility including,
without limitation, risk of adverse or unanticipated market developments, currency and exchange rate risks, risk of broker or bank
failure or counterparty or issuer default, and risk of illiquidity.

Information from Third Parties. Certain information has been provided by and/or is based on third party sources and although
believed to be reliable has not been independently verified and its accuracy, timeliness or completeness cannot be guaranteed.

Confidentiality. The information contained herein is strictly confidential and is only for the use of the person to whom it is sent
and/or who attends any associated presentation. The information contained hetrein may not be reproduced, distributed or published by
any recipient for any purpose without the prior written consent of MCP.

Benchmarks. Benchmarks and financial indices are shown for illustrative purposes only, may not be available for direct investment, are
unmanaged, assume reinvestment of income, do not reflect the impact of any management or incentive fees or allocations and have
limitations when used for comparison or other purposes because they may have different volatility, credit, or other material
characteristics (such as number and types of securities). The statistical data regarding the indices shown has been obtained from sources
believed to be reliable but has not been independently verified. [Each of the indices is limited to the securities and instruments as
described below.] The Fund’s investment program is not restricted to the securities and instruments comprising any one index. There
are limitations in using financial indices for comparison purposes because of the foregoing and because such indices may have volatility,
credit and other material characteristics that are different from those of the Fund.

TOPIX including dividend: Japanese equity
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