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Summary
 Why Japan?  NO LONGER A VALUE TRAP

 Why Jazzy Fund? TRACK RECORD
 *51 months of stable, exceptional returns on average AUM of US$275mil.

(from Jun ‘11 to Dec ‘13)

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

 Who are we?  GREAT TEAM (at Investment Advisor**)
 Complimentary skills, background, and relationships
 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.

1



Philosophy
 ‘Models’ won’t predict COVID, inflation, Ukraine, disinflation, 

SVB / CS, Gaza, highly resilient US economy, BoJ tantrum, next 
PM, next President

 Focus on what you know, and work with people with different 
and often opposing views, both in-house and elsewhere

 3 experienced professionals with different background and view 
is a safer bet than a hotshot on a roll

Azuma – Derivatives, Proprietary and Program Trading
Matsui – Program Trading at Domestic Shops
Kondo – Credit Trading and Real Estate Expertise

 Be nimble
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Our Differentiating Expertise
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Credit Cycle Diagram

Stable StableNegativePositive Positive

Lotsa 
M&A’s

Best Event 
OpportunitiesMomentum Great for Long/Short

Pricing Anomalies are especially abundant 
when credit cycle turns negative

 Collaborative Expertise: Our team 
integrates the diverse skills of  Azuma 
(Derivatives, Proprietary & Program Trading) 
and Matsui (Program Trading) with Kondo’s 
deep knowledge of  Credit and Real Estate

 Diversified Strategies: The combination of  
expertise creates a diversified, multi-layered 
strategy that enhances risk-adjusted returns

 Dynamic Adaptability: Our team’s broad 
capabilities enable us to be nimble and 
responsive to market fluctuations, capitalizing 
on both credit dislocations and 
macroeconomic shifts

 Consistent Performance: This collaborative 
approach helps us maintain consistent returns
while effectively managing downside risk 
across varying market conditions

 Unlike typical Long/Short and Macro  
Funds: Expertise in credit markets provide 
better insights to corporate behavior, risk 
assessment and market sentiment
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Sneaky Good Trend
 Corporate profit margins* (pre-tax profit vs sales) have steadily improved 

during the LOST back-to-back decades
 AND have DOUBLED in the last decade

* Excludes Financials and Insurance;  Data from Ministry of Finance

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

24Q2  16.6%

20Q1  4.9%
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Wage Hikes are Key
 Wage increase won by Japan Trade Union Confederation (JTUC) during 

Spring 2024 Labor Negotiations (“Shunto”) was 5.24%, a 33 year high
 AND real wages have turned positive for 2 consecutive months after 26 

months of decline 

Nominal wage increase won by JTUC

Source:  Ministry of  Health, Labour and Welfare

5.24%

3.60%

2.20%

1.86%
1.63%

5.94%

7.68%

0.4%

1.1%

-4.1%

5.1%

Real wage changes (YoY)
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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
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Balance Sheet
Liabilities of Large Corporates

(Capital > JPY 1bn)

Balance Sheet
Assets of Large Corporates

(Capital > JPY 1bn)JPY Trillion JPY Trillion

* Excludes Pure Holding Companies * Excludes Pure Holding Companies Cash and Deposits

Land

Receivables

Inventories

Other Current Assets
Tangible Fixed Assets 
ex-Land

Stocks

Other Fixed Assets

Source:  Daiichi Life Research Institute using
data from Ministry of Finance
(English labels inserted)

Source:  Daiichi Life Research Institute using
data from Ministry of Finance
(English labels inserted)

Payables

Short-Term Loans

Other Current 
Liabilities

Capital Surplus, Retained 
Earnings & Reserves

Long-Term Loans

Corporate Bonds

Other Fixed 
Liabilities

Other Net Assets



Shift in Prices + Mindset
 Nationwide real estate prices have appreciated for the 4th consecutive year 
 AND Corporates’ inflation expectation has been ANCHORED ABOVE 2%

1/3/5 year forecasts stayed above 2% for 9/8/6 quarters, respectively

Source:  Ministry of Land, Infrastructure, Transport and Tourism

1 Year                            3 Years                          5 Years

Source:  BoJ Tankan Survey

Corporate’s Inflation Expectations
over 1, 3, and 5 years
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Today’s Opportunity
Too much Capital, Pressure to Hustle More NOW

Players
Asset to 

Sales Ratio
TargetOpportunity

ActivistsHighOver-capitalized
Unlocking 
value from 

excess assets
IN

Vulture 
Funds

Not 
necessarily 

High

Under-
capitalizedDistressedOUT
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Total Asset Turnover Ratio (Sales/Asset)
(Inverse of  Asset to Sales Ratio)

Data from Ministry of Finance
*Excludes Financials and Insurance
**Large Corporates (Capital above JPY 1bn)

 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:
 Phase 1: Elimination of  stocks with free-float 

adjusted market cap of  JPY 10bn is under way, 
scheduled for completion in January 2025

 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
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Promotes sustainable growth of companies through engagement between investors and companiesStewardship Code (SS Code)Feb-14
Sets a goal of 8% ROE to enhance corporate valueIto’s ReportAug-14
Encourages substantive corporate initiativesCorporate Governance Code (CG Code)Jun-15
Improves effectiveness through measures like conflict of interest management and disclosure of voting resultsRevised Stewardship CodeMay-17
Revises CEO appointment/dismissal descriptions to ensure diversity, and reduction of cross shareholdingsRevised Corporate Governance CodeJun-18
Expands scope of application, including disclosure of reasons for voting in favor or against proposalsSecond Revision to Stewardship CodeMar-20
Adds disclosure requirements regarding human capitalSecond Revision to Corporate Governance CodeJun-21
Requests companies to manage in a way that considers capital costs and stock prices, addressing companies with a PBR below 1TSE Request for 'Capital Cost-Aware Management'Mar-23
Decision to publish a list of companies addressing the above requestPublication of List of Compliant CompaniesOct-23
Publication of list of companies disclosing compliance effortsPublication of Case StudiesFeb-24

* Source:  KK Strategic Advisors using data from QUICK

Number of  Companies in the Nikkei 225 
by Dividend Payout Ratio

Number of  Companies in the S&P 500 by 
Dividend Payout Ratio

 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.
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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
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Market Reaction: The stock surged up to 40% 
following 3D's proposal, reflecting investor 
optimism about restructuring efforts



Live Event – Buyout Pressure on
Seven & I Holdings (3382)
 Buyout Offer: On August 19, news broke that Alimentation Couche-Tard proposed a 

$38.5 billion USD (5.6 trillion JPY) buyout of Seven & I Holdings
 Rejection: On September 6, 2024, Seven & I rejected the offer, stating it significantly 

undervalued the company given its strong cash flow and valuable retail 
 North American Presence and Synergies: Seven & I has a dominant market 

position in the U.S. convenience store sector, with 9,500 7-Eleven stores and an 
additional 3,900 Speedway locations acquired for $21 billion USD in 2020. Couche-
Tard, with over 7,000 Circle K locations, sees synergies in consolidating operations 
across 16,000+ combined stores, enhancing supply chain efficiencies, brand 
integration, and scale benefits.
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Market Reaction: The takeover bid led to a 
surge in Seven & I’s share price (up to 25%), 
reflecting investor optimism in the buyout 
potential



Live Event – TOPIX Reform
 Goal: Enhance index functionality, improve market representation, and promote 

efficient capital use by constituent companies
 Phase 1 (2021-2025): Reduce the number of constituents from over 2,000 to 

approximately 1,700 by excluding stocks with a free-float adjusted market 
capitalization below JPY 10 billion

 Phase 2 (2026-2028): Further reduce the number of constituents to around 1,200-
1,500, emphasizing liquidity and capital efficiency, with annual reshuffling to maintain 
quality. Detailed framework announced at September-end.

 Impact: Concentration of over JPY 70 trillion in passive investments (ETFs, pension 
funds), potentially enhancing governance and fostering deeper investor dialogue
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Expected Corporate Response: Efforts to 
improve profitability, better disclosure to lower 
capital costs, large-scale share buybacks, 
unwinding of  cross-shareholdings to increase 
free-float, and mergers and M&A to improve 
scale
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Strategies

E V E N T
D R I V E N

Hard Catalyst (and Shorter Time Frame)

Soft Catalyst (Flexible Time Frame)

Index Rebalance,
Merger / Risk Arb

T A C T I C A L
T R A D I N G

Style Diversification

Time
Horizon

Diversification Macro, Headline,
Policy Change

Supply & Demand
+ Technical Driven

Absolute Value
+ Fundamental Driven

L O N G / S H O R T

Short Term (Market Dynamics, Chart)
Medium Term (Sales & Earnings Revision, 
Cyclicality)
Long Term (Structural Trends, MOAT)
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Team (at Investment Advisor)

Expert Matsui
(Program Trading at Domestic Shops)

Understands PAINPOINTS,
where capitulation and squeezes occur

Expert Azuma
(Derivatives + Prop/Program Trading)

Taps Opportunities +
Hunts down BIG MOVES

Expert Kondo
(Credit Trading + Real Estate)
Plays BAD COP +
Does the dirty work

Event Driven + Tactical Trading Long / Short

Market Analysis, Research and Specialist 
Access, Idea Generation

Event Driven + Tactical Trading Portfolio is expected to 
have low correlation with the Long / Short Portfolio
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Strategies – Tactical Trading

 Tactical trading book with crystal clear intentions, and mostly short-term

 Macro views, such as market regime change due to policy changes, will be 
expressed here

 Reaction to headlines from various news source

 Typical # of  Positions (Long + Short) = 40

 Typical Monthly Turnover = 2.5 X

 Typical Gross Exposure = 50%

 Typical Net Exposure = between -10% and +10%
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Strategies – Modelled Events

 Risk Arb
Deep Dive Analysis of  detailed ‘participant action’ models lead to highly 
accurate Tender Arb Models and stellar long-term success.  Deep dives on 
strategic deals to look at bump possibilities; high hit ratio of  success.

 Supply/Demand Arb
Certain situations create highly imbalanced supply/demand situations. New 
listings and index rebalancing still to this day present predictable flows with 
set timeframe.

 Typical # of  Positions (Long + Short) = 20
 Typical Monthly Turnover = 1.5 X

 Typical Gross Exposure = between 10% and 50%

 Typical Net Exposure = FLAT
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Strategies – Long / Short
 Longer Term – Core Positions

A portfolio of  stocks associated with dominant longer-term trends and clear competitive 
advantages will be held as core positions

 Medium Term - Suite of  long-short pairs and baskets
- Pairs based on earnings expectation (beats/misses)
- Pairs based on momentum (fads/fades)
- Pairs based on economic and monetary policy cycles

 Short Term – Micro-managed baskets
- Baskets based on market sentiment
- Baskets based on sector and style rotations
- Baskets based on positioning, concentration, liquidity, and chart
- Short term mean reversion plays

 Typical # of  Positions (Long + Short) = 200 - 300

 Typical Monthly Turnover = 1.5 - 2.5 X

 Typical Gross Exposure = between 80% and 100%

 Typical Net Exposure = FLAT
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Investment Restrictions (Excerpt)
 Investment Restrictions

In managing the assets of  the Fund, the Investment Manager is not authorized to acquire the following 
instruments as set forth in the Memorandum.

- non-listed equities including private equities and venture capital (excluding IPOs);
- non-financial instruments, such as real estate and physical commodities, defined as non-exchange regulated 
or approved metals;

- non-publicly traded securities (excluding IPO subscription);
- non-securitized or illiquid debt instruments such as bank loans, “Reg D” securities, other contingent claims, 
or mortgage-backed structured securities;

- cryptocurrency or other forms of  digital assets
- interests in limited partnerships including those which may have with capital commitment requirements

- Maximum Gross Exposure: 400% 

The investment strategies, investment restrictions and limits on leverage summarized herein represent the current intentions of the Investment 
Manager.  Subject to any applicable law or regulation, the Investment Manager may change the investment strategies, investment restrictions and limits 
on leverage by giving Shareholders not less than 30 days’ prior written notice of the proposed changes.
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Jazzy FundFund Name︓
Open-ended exempt company in Cayman IslandsFund Structure︓
Founder Class/Class AClass:

Japanese Yen and US DollarBase Currency︓
MCP Investment Management Limited (in Cayman Islands)Manager︓
MCP Asset Management Company Limited (in Hong Kong)Investment Manager︓
MCP Asset Management (Japan), Inc. (in Japan)Investment Advisor︓
BNP Paribas (Hong Kong branch)Administrator︓
Nomura International plc. (in United Kingdom)Prime Broker︓
Ernst & Young, Ltd. (in Cayman Islands)Auditor︓
Walkers (Hong Kong as to Cayman Islands law), Withers (as to Japanese laws)Legal Counsel︓

Proposed Fund Terms (Excerpt)
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24th June, 2024Launch Date︓
31st December (First year end to be 31st December, 2024)Financial Year End︓
1.5% (Founder Class) / 2.0% (Class A)Management Fee︓
20% (with High Water Mark)Performance Fee︓
MonthlyValuation︓
Monthly with 7 Business Days’ prior noticeSubscription︓
Monthly with 45 Calendar Days’ prior noticeRedemption︓
3% Redemption Fee on redemption within 1 year of issue.Lockup︓
Fund Gate at redemption in excess of 20% of NAV at Manager’s discretionGate etc.︓



Appendix 1
Information in this Appendix 1 is from the following fund(s), where the team employed 
the same or similar strategies:     
 Oct. 2009-Jan. 2013: The Ubiquitous Series Trust Class G Fund [Investment Manager: 

MAM Pte Ltd. (Singapore)]
 Feb. 2013- : Azzy Fund [Investment Manager: MS Investments Co., Ltd. (Tokyo) ]

The data contained in Appendix 1 are provided for reference purposes only. Data are 
NOT for the fund described in this material.  Past performance is no indication of future 
results and does not promise the same or similar results in the future.  Principal value, 
share prices, and investment returns fluctuate with changes in market conditions.
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Returns Appendix 1

 Uncorrelated and stable

AnnualDecNovOctSepAugJulJunMayAprMarFebJan2009
15.03%10.08%6.51%-1.89%(J)Azzy Fund (after fees)
-0.27%8.02%-6.11%-1.66%TOPIX (inc dividend)

AnnualDecNovOctSepAugJulJunMayAprMarFebJan2010
15.80%1.66%0.36%0.25%-0.99%1.40%2.10%0.69%1.90%3.32%0.18%1.75%2.20%(J)Azzy Fund (after fees)
0.96%4.50%6.17%-2.24%3.91%-5.25%0.97%-4.34%-10.79%0.84%10.41%-0.74%-0.71%TOPIX (inc dividend)

AnnualDecNovOctSepAugJulJunMayAprMarFebJan2011
16.86%1.79%2.25%1.42%0.29%-0.45%0.50%0.55%2.15%3.00%4.32%-0.20%0.19%(J)Azzy Fund (after fees)

-17.00%0.13%-4.65%0.38%-0.25%-8.38%-0.92%1.37%-1.56%2.01%-7.61%4.56%1.26%TOPIX (inc dividend)

AnnualDecNovOctSepAugJulJunMayAprMarFebJan2012
10.77%2.41%1.82%2.86%2.04%2.26%0.30%0.62%-6.47%0.73%0.02%2.39%1.64%(J)Azzy Fund (after fees)
20.86%10.14%5.28%0.67%1.80%-0.59%-4.38%7.17%-10.54%-5.86%3.28%10.73%3.66%TOPIX (inc dividend)

AnnualDecNovOctSepAugJulJunMayAprMarFebJan2013
18.56%-1.40%-1.21%-1.01%5.42%2.90%1.26%5.60%0.15%3.04%0.48%0.51%1.70%(J)Azzy Fund (after fees)
54.41%3.60%5.40%0.02%8.68%-2.24%-0.18%-0.01%-2.51%12.61%6.99%3.80%9.36%TOPIX (inc dividend)

Cumulative Return Since Inception
104.43%(J)Azzy Fund (after fees)

* AUM at Dec 2013:  JPY 26.883bn55.95%TOPIX (inc dividend)

The data contained in Appendix 1 are provided for reference purposes only. Data are past performance data for the fund with the same or comparable 
strategies and do not for the fund described in this material. Past performance is no indication of future results and does not promise the same or similar 
results in the future. Principal value, share prices, and investment returns fluctuate with changes in market conditions. 23



Breakdown
 Event Driven + Tactical Trading AND Long Short rarely share down months

The data contained in Appendix 1 are provided for reference purposes only. Data are past performance data for the fund with the same or comparable 
strategies and do not for the fund described in this material. Past performance is no indication of future results and does not promise the same or similar 
results in the future. Principal value, share prices, and investment returns fluctuate with changes in market conditions. 

Appendix 1 

2010 Jul Aug Sep Oct Nov Dec
Event Driven (before fees) 2.24% 1.31% -1.96% -0.05% -0.17% 0.85%
Tactical Trading (before fees) 0.54% 0.35% -0.53% -0.12% 0.22% -0.10%
Long Short (before fees) 0.07% 0.33% 1.42% 0.65% 0.58% 1.50%

2011 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Event Driven (before fees) -1.33% 0.47% 0.56% 1.53% 0.79% 0.85% 0.25% -0.54% 0.44% 0.13% 2.53% 0.43%
Tactical Trading (before fees) 0.93% -0.65% 0.42% 0.72% 0.16% 0.30% -0.06% 1.15% -0.33% 0.77% -0.22% 1.64%
Long Short (before fees) 0.84% 0.10% 4.38% 1.71% 2.03% -0.06% 0.71% -1.09% 0.50% 1.03% 0.62% 0.31%

2012 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Event Driven (before fees) 0.19% 0.89% 0.78% 0.41% -0.60% 0.28% -0.33% 1.43% -0.19% 0.89% -0.13% 0.04%
Tactical Trading (before fees) 0.69% 1.87% -0.87% 0.09% -5.59% 1.07% 1.05% 1.32% 1.50% 1.80% 2.23% 3.54%
Long Short (before fees) 1.32% 0.34% 0.29% 0.59% -0.75% -0.57% -0.18% -0.35% 0.92% 0.90% 0.37% -0.26%

2013 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Event Driven (before fees) 0.08% 0.46% 1.04% -0.03% -0.62% 0.46% 0.47% 0.24% 3.66% 0.44% 0.03% -0.02%
Tactical Trading (before fees) 1.23% -0.06% -0.35% 4.53% 0.09% 4.91% 0.61% 3.07% 2.22% -1.57% -0.80% -0.79%
Long Short (before fees) 0.96% 0.41% -0.30% -0.09% 0.90% 1.84% 0.68% 0.68% 1.08% 0.04% -0.64% -0.54%

Source: Azzy Fund Monthly Report
*No data available before July 2010.
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Numbers Appendix 1 
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The data contained in Appendix 1 are provided for reference purposes only. Data are past performance data for the fund with the same or comparable 
strategies and do not for the fund described in this material. Past performance is no indication of future results and does not promise the same or similar 
results in the future. Principal value, share prices, and investment returns fluctuate with changes in market conditions. 25
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26



Profile – Akira Azuma Appendix 2 

Akira Azuma is Chief  Portfolio Manager, Investment Advisory at MCP Asset Management 
(Japan), Inc. since May, 2024.
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Profile – Toru Matsui Appendix 2 

Toru Matsui is Portfolio Manager, Investment Advisory at MCP Asset Management (Japan), 
Inc. since May, 2024.
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Profile – Toko Kondo Appendix 2 

Toko Kondo is Chief  Strategist, Investment Advisory at MCP Asset Management (Japan), 
Inc. since May, 2024.
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Successful Candidate of  the Real Estate Transaction Specialist (“Takken”) Examination



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
(ii) 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.
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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 underlying 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 herein 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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