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Company Profile

SPARX

We provide investment management services based on a bottom-up approach for mainly domestic and overseas investors. Pursuing
unchanging value that is not constrained by the times and conventional wisdom since our inception through a consistent innovative
investment methods based on a thorough bottom-up approach that follows the unique investment philosophy.

I Corporate Profile
President and Group CEO

Company name SPARX Group Co., Ltd. Shuhei Abe

Born in Sapporo in 1954. After graduating from the Faculty of Economics at Sophia
University, he received his MBA from Babson College. He has also completed the
AMP at Harvard Business School. After graduating Babson College and returning to
Japan, hired by Nomura Research Institute, Ltd. He worked as a corporate research
analyst evaluating individual companies listed on Japanese stock markets and
engaged in Japanese equity sales. He then established Abe Capital Research and
engaged in Japanese equity investment management and advisory services for
European and U.S. funds. He founded in 1989 as SPARX Asset Management Co.,
Ltd. (now SPARX Group Co., Ltd.). He had also appointed a member of the
Japanese government’s Energy and Environmental Council etc.

Address 1-2-70 Konan, Minato-ku, Tokyo, Japan

Founded July 1, 1989

Capitalization JPY 8,587 million (as of Dec. 31, 2025)

Tokyo Stock Exchange Prime Market (Securities code:

Exchange: 8739) SPARX’s Investment Philosophy
Employees 187(as of Dec. 31, 2025)
Macro is the aggregate of the Micro
B Investment Management
Descn.'iption of ® Investment Advisory and Agency Selection of individual stocks through micro (visiting individual company) research by experienced analysts.
Businesses B Type | Financial Instruments & Type Il Financial Other several analysts then discuss the value gap and pursue the actual value of the company

Instruments

> Reference Information (our website) https://www.sparxgroup.com/growth/
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Corporate Philosophy

purpose  To make the world wealthier, healthier, and happier

To be the most trusted and respected

Vision SEak et b ie I e B




AUM(Assets Under Management) have reached a record high

SPARX

At the end of December 2025, AUM reached the highest level since the company's founding, totaling 2,233.4 billion yen. The company is aiming for 3 trillion yen in
AUM.
Since the collapse of Lehman Brothers, AUM has expanded continuously, and the company recorded its highest-ever Base Earnings at the end of March 2025.

| Trends in AUM and Base Earnings

(Unit: billion yen) (Unit: million yen)

Historical High
2,233.4

7,000

D (000 *°C et e e s e s ecsecoecseses e e e osese s e ceeseessessessessessessesese0eesses0e00e00e00e00e00e000sessessessessessessessccsscsscssessessesses(Yooecsesssns e eeesncenaseae .
SIY ) 6,000

AUM Base earnings

5,000
1,500.0
4,000
3,000
1,000.0
2,000
1,000
500.0
0
0.0 (630) (1,000)

2002.3 2003.3 20043 2005.3 2006.3 2006.8 2007.3 20083 2009.3 20103 2011.3 2012.3 2013.3 20143 20153 20163 2017.3 20183 2019.3 2020.3 2021.3 20223 2023.3 20243 20253 2025.12

Copyright ©SPARX Group Co., Ltd. All Rights Reserved 6



Focus on Alternative Investment Strategy

SPARX

Compared with the end of March 2015, AUM grew 1.8x for traditional strategy, 5.8x for alternative strategy.
Strengthening our alternative strategy to make it one of the pillars of our business.

AUM for alternative strategy

1 1 1 .9bi|lion yen } 657.6billion yen

(March 2015) (December 2025)

I AUM breakdown (by strategy)

Alternative

111.9 biion yen Japanese real estate

11.6%

Long-Short

Renewable Energy

OneAsia

96 1 . 5billion yen

(March 2015)

Traditional

88.4-,

849.6billion yen

Composition for Alternative AUM

11.6%) 29.5

(March 2015) (December 2025)

Index Hedge Traditional

1,575.7bi|lion yen
70.5%

Value creation

Long-Short

Alternative
6576 billion yen
29.5,
AUM
Private 2 y 2 33 -4bi|lion yen Foz;s Al
equity (Dec. 2025) P
OneAsia Mid&Small

Cap
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Diversified Investor base

Since our founding, we have built deep relationships—primarily with overseas institutional investors—as a gateway to Japanese equity
investment. With the diversification of our investment strategies into OneAsia, real assets, and private equity, our client base has

become broader and more substantial.

I AUM composition (by investor)

23.7%

27.4%
AUM = Domestic inst'l investors
gy = Overseas inst'l investors
2,233.4 billion yen |
nvestment trust
(December 2025)

= Business company

% AUM by investors for the private equity investment strategy is
calculated by multiplying each fund's AUM by the proportion of each
investors' commitment to that fund

% In the real assets strategy, AUM from business companies is
classified as domestic institutional investors

I AUM composition (by investment strategy)

AUM
2,233.4 billion

= Japanese Equity

= OneAsia
yen Real Assets
(December 2025) = Private Equity

69.8%

Copyright ©SPARX Group Co., Ltd. All Rights Reserved
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Financial Results for FY2025 Q3



Status of key management indicators

SPARX
In this material, we explain the business performance and current business conditions of our group by providing managerial
accounting details rather than financial accounting.
Use four key management indicators not included in the consolidated financial statements.
I Points to note when viewing this materials I Key management indicators
Financial accounting Managerial accounting Indicator of the profitability that forms a sustainable and stable foundation for the business

0 o Base Earnings

— |Management Fees| — Commissions [l Ordinary
Other . - 9 paid expenses
operating Additional
Operating revenue profit | |
profit B . Management fees after deducting commissions
> Indicators that do not include temporary or additional performance fees, such as operating income for
Operating financial accounting purposes, and are not affected by market trends or progress in real asset investments.
revenue Operating
and
General and Management . Indicators Affecting Two Major Earnings (Balance Fee, Incentive Fee)
" . fees Ordinary
Administrative expenses
expenses
c°mmi_3d5i°“s Assets under management Management fee rate % of AUM eligible to earn
pai
(AUM) performance fee
o Management —
Fees — | AUM >< Management fee rate
o Operating revenue is classified into management fees, performance fees, and other operating revenue. Performance >< % of AUM eligible to
Operating and general/administrative expenses are classified into commissions paid, ordinary expenses, and bonuses. —| AUM Performance fee rate
o perating g inistrative expi ified i issions pai inary exp u Fees > earn performance fee

o Operating profit is classified into Base Earnings and additional profit.

Copyright ©SPARX Group Co., Ltd. All Rights Reserved 10



FY2025 Q3 Status

Base Earnings

of key management indicators

Assets Under Management Management fee rate

(after deducting commissions)

Management fees

(after deducting commissions)

SPARX

Performance fees

YoY
+0.8%

| }

5,265 million yen

)2024 Q3 2025 Q3
Y

(F
Increased by 0.8% YoY, driven
by strong AUM growth despite a
2.3% rise in recurring expenses.
This quarter marked a
comparatively high level.

Compared to the end of the

previous fiscal year
YoY
l '0 . 03 point

+19.3
0.68%

O——o

1,872.0 billion yen

2024 Q3 2025 Q3

(FY)

v 2024 Q4 2025 Q3

(F

Increased by 19.3% compared with
the previous fiscal year-end, despite
some reductions from private equity
exits, and reached a new record
high in December 2025.

Decreased by 3bp mainly due to
a decrease in AUM of private
equity with higher fee rate.

YoY
+1.5¢
v

| |

9,71 8 million yen

2024 Q3 2025 Q3
(FY)

Cumulative figures through Q2
fell 1.5% due to lower
investment trust management
fees after the Q1 2025 market
downturn, but shifted to a 1.5%
increase in Q3.

YoY
+85.2%

810 million yen

2024 Q3 2025 Q3
(FY)

Increased by 85.2%, driven

mainly by Japanese equity amid
favorable market conditions.

Copyright ©SPARX Group Co., Ltd. All Rights Reserved. 11



FY2025 Q3 Summary for Consolidated Financial Statements

SPARX

I Summary of Financial Results

B Operating revenue increased by 5.7% year-on-year, with both operating profit and ordinary profit also
rising, resulting in higher revenue and profit. Due to the recognition of extraordinary gains, net profit
grew significantly, rising 34.7% year-on-year.

® Operating revenue 13,684 million yen (increase by 5.7%)
® Operating profit 6,062 million yen (increase by 13.8%)
® Ordinary profit 5,968 million yen (increase by 9.0%)

® Profit attributable to owners of parent 4,473 million yen (increase by 34.7%)

B Performance fee of 1,500 million yen was recorded (Increased by 85.2%)

B A year-end ordinary dividend to be 90.0 yen per share which is an increase of 22.00 yen from the previous
fiscal year’s ordinary dividend.

B Management fee rate 0.65% (decreased by 0.03 points), Operating profit margin is 44.3% (increased by
3.1%), ROE is 16.9% (increased by 3.1 points)

Copyright ©SPARX Group Co., Ltd. All Rights Reserved 12



FY2025 Q3 Trends in AUM m

AUM at this quarter-end increased by 15.4% year-on-year, driven in part by the stock market. Average AUM rose 7.8% year-on-year.

monthly AUM trends Average AUM

YoV FY2024 FY2025 Rate of
m Japanese Equity m OneAsia Real Asset m Private Equity

+15.4% (unit: billion yen) Q3 Q3 Change
(unit: billion yen) )

Average AUM (for 1,917.8 2,067.6 +7.8%

'I 5 n-n b3

HAUM (for 9 months) =FY 2025 Q3 (Apr. to Dec. 2025) Total AUM + 9 months

3146 3146 3146

1885 W |

02 3021 3021 3146 (Reference) Various Market Indexes

8 B @ 1@l 18l

281.2 281.2 302.1

i8> 18815 202
302.1 302.1 302.1 1 1884
1883 1 15 184 18888 1888 > Year-ended Quarter-
183 1081 March 31, ended Dec
2025 31, 2025
Nikkei 225 35,617 50,339 +41.3%

1,506.6 1,539.1 1,559.0

1,377.21,359.3 1 298 4 1,292.5 1,280.1 1,335.1 1,357.2 1,386.1 1,430.71,426.5 TOPIX 2,658 3,408 +28.2%
KOSPI Index 2,481 4,214 +69.9%
KOSDAQ Index 672 925 +37.5%

2024.12 2025.1 2025.2 2025.3 2025.4 2025.5 2025.6 2025.7 2025.8 2025.9 2025.10 2025.11 2025.12 HK Hang Seng Index 23,119 25,630 +10.9%

Copyright ©SPARX Group Co., Ltd. All Rights Reserved 13



FY2025 Q3 Consolidated Financial Highlights

SPARX

Operating revenue increased by 5.7%. Operating profit rose by 13.8%, mainly due to a significant increase in performance fees.
Profit attributable to owners of parent increased by 34.7%, driven by extraordinary gains on the sales of investment securities

recorded in Q1.

(Unit: million yen)
Operating Revenue

Operating and general
administrative expenses

Operating profit

Ordinary profit

Profit attributable to
owners of parent

ROE

FY2024 Q3

12,944

7,617

5,326

5,473

3,321

13.8%

FY2025 Q3

13,684

7,621

6,062

5,968

4,473

16.9%

YoY change

+740
(+5.7%)

+4
(+0.1%)

+736
(+13.8%)

+495
(+9.0%)

+1,151
(+34.7%)

+3.1pt

Although the AUM for investment trust temporarily
declined due to the market downturn in Q1, average
AUM for the nine-month period exceeded 2 trillion yen
and remained strong. As a result, investment
management fees (before deduction of commissions
paid) increased by 99 million yen to 12,092 million yen.
(Please refer to Page 29 for further information)

Mainly due to an increase in performance fees.

Profit attributable to owners of parent have significantly
increased due to the realization of extraordinary gain of
775 million yen from the sales of our investment

holdings during Q1.
ROE is 16.9%.

Copyright ©SPARX Group Co., Ltd. All Rights Reserved. 14



FY2025 Q3 Consolidated Balance Sheet

The industry the Company belongs to is significantly influenced by economic and market conditions. Thus, the balance is kept as few years’
worth of ordinary expenses level which calculated by “cash and cash equivalent” plus highly liquidity such as “investment securities.” (note1)
While maintaining the current equity ratio, we will allocate capital to growth investments, focusing on our seed money investments and new

projects.

(Unit: million yen)

Current assets

Cash and cash
equivalent

Non-current assets

Investment securities
Total assets

Current liabilities

Non-current liabilities

Net assets

Total liabilities and net
assets

Equity ratio

FY2024

(March 31, 2024)

26,631
21,385
23,307
19,468
49,939

7,988

8,443
33,507

49,939

67.1%

FY2025
(Dec. 31, 2025)

25,100
15,894
28,184
24,428
53,285
11,852

4,389
37,043

53,285

69.5%

Change

(1,530)
(5,490)
+4,877
+ 4,959
+ 3,346
+ 3,864
(4,053)
+ 3,535

+ 3,346

+2.4 pt

SPARX

Decreased mainly due to the payment of dividend, new seed

4 investments, bonuses, and income taxes.

Increased mainly due to market value and new seed

1 investments

Change primarily due to the accounting reclassification of 5.0
billion yen of long-term borrowings to short-term borrowings

1 as their maturities fell within one year.

Investment ) ]
. Unrealized gain (note2)
securities s
. 5,355 million yen
24,428 million ye

(Dec. 2025)

= Japanese Equity = OneAsia = Real Assets = Private Equity = Others

(Note1) High liquidity investment securities are mainly consist of Japanese equity and
OneAsia.

(Note2) Recognize the difference between the book value and the market value of
marketable investment securities.
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Returns to Shareholders (Dividends and Total return amount)

SPARX

Based on the increase in base earnings and stable financial conditions—both key management indicators—as well as the Company’s
intention to strengthen shareholder returns, the expected year-end ordinary dividend has been proposed at 90.0 yen per share, an
increase of 22.00 yen from the previous fiscal year’s ordinary dividend.

|l Trends in Cash Dividends

(Yen) mmmm Ordinary dividend per share =0-Ordinary dividend payout ratio (Base earnings)
90

80 50.8% 50.2¢
o 2% 39.39% 407%  42.9% 41.5%

-

70 - = —
60
50
40
30
20

Fv) 2019 2020 2021 2022 2023 2024 2025 (scheduled)

(Note 1) Dividend will be officially decided and implemented upon the resolution of the 37t Ordinary General Meeting of Shareholders to be held in June 2026.
(Note 2) Ordinary dividend payout ratio (Base earnings) = Total amount of ordinary dividends + Base earnings
(Note 3) October 1, 2022, we have performed a reverse stock split (merging 5 common stock into 1 share). Figures prior to end of the previous fiscal years has been revised to take into account on the impact of the reverse stock split.

Copyright ©SPARX Group Co., Ltd. All Rights Reserved. 16



Returns to Shareholders (Dividends and Shareholder Benefits Program)

SPARX

Consistently high dividend yields.
Furthermore, beginning at the end of March 2026, the shareholder benefits program will enhance total shareholder
returns, improve stock liquidity, and reinforce shareholder communication.

| Dividend yield I <New program > Introduction of Shareholder Benefits Program

Starting in March 2026
March 2026 (tentative) 5.299, Purpose

To reward shareholders and improve stock liquidity

mmm Dividned yield , . . :
-0-Share price By introducing a shareholder benefits program, we aim to boost the

2,000 1,880.0 9.00% attractiveness of investing in our stock, and motivate more individuals
1,700 to hold our shares — thereby enhancing stock liquidity and broadening
our investor base.

1,800

1,490.0 1,448.0
1600 1,370.0

1,400

8.00%

7.00%

5.29%  60%

1(2)22 4.38% 4149 4.55% 5.00% advancing digital transformation (DX) in shareholder
’ 3.69% 3.51% 4.00% IR B

800 sou We will actively use the shareholder database obtained through

600 o membership registration in the SPARX Group Premium Benefits Club
400 2.00% to enhance dialogue with our shareholders.

200 1.00%

News release URL
0 0.00%

https://ssl4.eir-parts.net/doc/8739/tdnet/2733369/00.pdf
2021.3 2022.3 2023.3 2024.3 2025.3 2026.3(tentative)

(Note) For calculation purposes, the stock price at the end of March 2026 is assumed to be JPY1,700.

Enhancing communication with shareholders and

Copyright ©SPARX Group Co., Ltd. All Rights Reserved. 17
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Four Pillars of Growth

SPARX

We have set "Japanese Equities,"” "OneAsia," “Real Assets," and “Private Equity" as focus areas so called “four pillars”. Achieve both
high profitability and stability by expanding each of the four pillars based on strengths of thorough individual company research and
the uniqueness of selecting investment targets.

Focus Areas Features Description of Businesses AUM(as of Dec 31, 2025)

Various investment strategies * \> JPY 2,2334

in Japanese equities bi I I iO n
Japanese Equity % Long-horuMidasmali capvaive  JPY 1,559.0 billion
Creation/Focus All Cap/Index Hedge v

(note1)

In addition to management fees, Investment and management in
fund performance generates equity in South Korea and Pan- L
OneAsia Performance fees Asia. Utilizing our model of JPY 207.2 billion

reproducibility obtained in

Japanese equities Composition ratio

for
AUM

Investment by funds in renewable

energy power generation

Real Assets business. Development, JPY 314.6 billion
management, and operation of 69.8%
energy infrastructure.

Ongoing long-term contract

without being affected by market Establishment and operation of u Joapapt;le.se Equity
Private conditions funds aimed at private equities T " UneAsia
Equity Generate stable income investments and buyout JPY 152.5 billion . Eﬁ?;;?ééhsity
investments.

/

Please be sure to read the appendix attached at the end of this document.

(note1)The name of investment strategy has changed to Index Hedge Strategy. This used to be disclosed as Market Neutral investment strategy.
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Overview of Japanese Equity Investment Strategy

AUM rose 19.3% on strong stock-market performance.

AUM growth was led by focus all cap and mid & small cap strategies.

AUM

(RESRISOE March 31, 2025  Dec. 31, 2025
Long-Short Strategy 1,061 1,123
Focus All Cap Strategy 8,040 9,514
g"tiriigsyma" Cap 3,021 4,171
Index Hedge Strategy* 90 76
Value Creation Strategy 711 704
Total 12,925 15,590
Nikkei 225 35,617 50,339
TOPIX 2,658.73 3,408.97

change

+62
(+5.9%)

+1,473
(+18.3%)

+1,150
(+38.1%)

-14
(-15.6%)

-7
(-1.0%)

+ 2,664
(+20.6%)

+41.3%

+28.2%

*The name of investment strategy has changed to Index Hedge Strategy. This used to be disclosed as Market Neutral investment strategy.

Overview of AUM
- Because of the strategies' characteristics, the

Nikkei  225's  strength—driven  mainly by
semiconductors and Al—had only a limited effect;
however, AUM increased as focus all cap and mid
& small cap strategies delivered strong
performance

- Entrusted with approximately JPY 50 billion in
additional assets from a European public pension
fund for mid & small cap strategies

- FY2025 Q3 : Launched 2 new funds
Performance fees

- FY2025 Q3 (April to December)
1,431 million yen (increace by 83.4% YoY)

Copyright ©SPARX Group Co., Ltd. All Rights Reserve:
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Overview of OneAsia Investment Strategy

Korean equities continues to deliver strong performance. Overall AUM increased by 98.6% compared to the end of previous fiscal year.
Strong interest in Korean equities from overseas institutional investors. Strengthened marketing efforts for the launch of new funds to
promote AUM growth.

Overview of AUM

- Continue to deliver strong performance
- FY2025 Q3 : Launched 1 new fund

(UERTETECDE  March 31, 2025 Dec. 31, 2025 change
Fund performance for South Korea-domiciled funds* (Up to Dec. 2025)
+ 954
South Korea 950 1,904 8
(+100.4%) KOSPI ®=KOSDAQ mFundA 167.41%
. +74
Pan-Asia 92 167 (+80.6%) 106.34%
92.42% 88.44%
+1.028 75.63%
’ 58.71%
Total 1,043 2,072 (+98.6%) 57 190
732 /g'gz% 16.97%
KOSPI Index 2,481 4,214 +69.9% L
1™ 3M
¥ Performance data of the fund ranked second in AUM. The fund with the h|ghest
AUM also has the t rf , but it t be disclosed due t tractual
KOSDAQ |ndex 672 925 + 375% agree?]”lse(r)]tsavsvithecn(;[;tzle ormance, but It cannot be disclose: ue 10 contractua

Performance fees

* Not recognized

HK Hang Seng Index 23,119 25,630 +10.9%

Copyright ©SPARX Group Co., Ltd. All Rights Reserved. 21



Overview of Real Asset Investment Strategy (1)

SPARX

Promote investing in renewable power generation businesses, including solar power generation, at 348 locations*1in Japan.
From March 2025, we began participating in the battery-storage business, starting with a project in Sapporo and expanding

sequentially.

(Unit: 100 million yen) March 31, 2025 Dec 31, 2025 - Started investments in 2 battery storage projects in Mito
' and Hamamatsu cities in Q2

¥ 1 as of December-end 2025

Renewable Energy Power

+124
Station Investment 3,021 3,146 Performance fees

(+4.1%)

+ FY2025 Q3 (April to December)
Acquisition fee 68 million yen (increace by 132.5% YoY)

+124

Total 3,021 3,146 (+4.1%)

Trend in Real Asset AUM
(Unit: 100 million yen)

st

2016.3 2017.3 2018.3 2019.3 2020.3 2021.3 2022.3 2023.3 2024.3 2025.3 2025.12

Copyright ©SPARX Group Co., Ltd. All Rights Reserved. 22



Overview of Real Asset Investment Strategy (2)

| Renewable energy power generation facilities

1
Number of Investments: 348 (approx. Hokkaid
725MW), okkaido

Number of stations selling electricity: /

346 (approx. 669MW)

Number of battery storage facilities: 4
(approx.180MWw)

Tohoku
Solar power generation

Wind power generation N\ “

Biomass power generation
Battery storage facilities

Chubu Kanto

L

Chugoku ° o
j

Kyushu

RN

1 as of Dec 30, 2025
(Note) the above number of investments does not include the number of power generation plants owned by consolidated subsidiaries.

I SPARX Sapporo-Hokkaido GX Fund

Scheduled to start operation in March 2026

Abbreviation : SPX Sapporo-
Hokkaido GX Fund

* Mission

Unlock Hokkaido’s renewable energy potential and,
through cross-sector collaboration, serve as a
catalyst for GX-driven projects and capital inflows
into Hokkaido.

Hokkaido has one of the Highest Renewable Energy
Deployment Potentials in Japan

Copyright ©SPARX Group Co., Ltd. All Rights Reserve
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Overview of Private Equity Investment Strategy (1)

SPARX

Investor distributions progressed for Mirai Creation Fund | and Space Frontier Fund |, resulting in a decline in AUM.
Mirai Creation Fund and Japan Monozukuri Mirai Fund are advancing efforts to form successor funds.

Overview of AUM
“ Steadily sourced investment opportunities
(TOB)
(Unit: 100 mitlion yen)  BLLEL(H (REH B4 P42 Dec. 31, 2025 change - Japan Monozukuri Mirai Fund 1
Commencement of tender offer for Sawafuji Electric on
Mirai Creation Funds 1052 968 -84 December 19, 2025,
(1, 11, 1y <ves ! (-8.0%)
Japan Monozukuri Mirai Fund
. - Due to the end of the investment period specified in the
Space Frontier Funds 223 185 -38 contract, AUM decreased by 6.7 billion yen based on the
(l, ") <VC> (-17.2%) current asset balance.
Japan Monozukuri Mirai 168 100 -67
Fund (l) <BO> (-40.3%)
-14 Performance fees
Others (2 funds) <VC> 286 272 (:4.9.%) Not recognized.
Mirai Creation Fund | recorded its first performance fee of
800 million yen in the previously fiscal year (fiscal year
-204 ended March 2025)
Total 1,729 1,525 (11.8%)

* VC = Venture Capital Fund BO = Buyout Fund

Copyright ©SPARX Group Co., Ltd. All Rights Reserved. 24
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Overview of Private Equity Investment Strategy (2) AUM growth strategy

SPARX

The private equity investment strategy manages multiple funds. Our dual-tracking approach addresses the ongoing decline in AUM
caused by portfolio companies’ exits from induvial funds during the investment return period by establishing new funds, thereby

allowing overall AUM to grow.
(Unit:100 million yen)
Investment Contracts

Name of Funds Commitment scheduled to Investment Period * Return on Investment Period
Amount expire
Mirai Creation Fund | 367 2026/11 Investment period (2015.11~) Return on investment period
Mirai Creation Fund Il 726 2028/7
Space Frontier Fund | 92 2030/5 | investmentperiod (2020.05~) )
Japan Monozukuri Mirai Fund 168 2030112

Wil Greation Fund 65 20910
Space Frontier Fund Il 131 2034/3

| AUM for Private Equity Funds 1,769

(Unit:100 million yen) Establish new funds in a timely manner as the 1,628
AUM for Mirai Creation Fund decreases with the

start of the investment return period

1,421 1,443

1,253
1,093 1,093 1,118

365 367
135 216 _':.

2015.11 2016.3 2017.3 2018.3 2019.3 2020.3 2021.3 2022.3 2023.3 2024.3 2025.3 2025.12

Note: AUM for PKSHA SPARX Algorithm [ limited investment partnership and Japan growth capital investment corporation are not included.
Note: The investment return period is five years from the beginning of the investment period.
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Overview of Private Equity Investment Strategy (3)

SPARX

| Ranking for domestic venture capital procurement scale

1 SBIl Investment

2 JAFCO Group

3 SPARX Group

4 Globis Capital Partners

5 Global Brain

6 Incubate Fund

7 MUFG Innovation Partners

8 ANRI

9 University of Tokyo Edge Capital Partners

10 PM Investment Advisors

2,433 USD MN

1,839 USD MN
VA 1,590 USD MN
1,103 USD MN
823 USD MN

714 USD MN
599 USD MN
589 USD MN

492 USD MN

470 USD MN

(Source) Preqin Database and created by SPARX (as of October 28, 2025)
> Amount of funding for the past 10 years to those venture capital with headquarters in Japan
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Consolidated Earnings Summary (based on management indicators)

SPARX

FY2024 FY2025
Q3 Full year Q3 YoY change

Average AUM (Billions of yen) 1,917.8 1,912.2 2,067.6 +7.8%
Manage.ment.fe.e rate %) 0.68% 0.67% 0.65% -0.03
(After deducting commissions)

et Toes (Millons of yen) 9,718 12,867 9,866 +1.5%

- Ordinary expenses (Millions of yen) 4,453 6,144 4,558 +2.3%

Base earnings (Millions of yen) 5,265 6,722 5,308 +0.8%

Performance fees (Millions of yen) 810 1,897 1,500 +85.2%
Percentage of AUM eligible to %) 33.5% 3519 30.4% 3.1
earn performance fees

Other operating revenue (Millions of yen) 140 205 90 -35.3%
=Ll (Milions of yen) 851 1,068 833 2.1%

(including ESOP Exp
- Amortization of goodwill (Millions of yen) 27 27 - -

Operating profit (Millions of yen) 5,326 7,717 6,062 +13.8%

Profit attributable to -

owners of parent (Milions of yen) 3,321 5,252 4,473 +34.7%

Return on equity (%) 13.8% 16.2% 16.9% +3.1

(Note 1) Management fees include administrative fees for the power stations related to our Japanese Renewable Energy Investment Strategy. This note applies throughout this presentation.
(Note 2) Performance fees include one-time fees (acquisition fees) received as compensation for formulating power station plans related to our Japanese Renewable Energy Investment Strategy. This note applies throughout this presentation.
(Note 3) Percentage of AUM eligible to earn performance fees show the ratio of AUM with performance fee to the total AUM at the end of the specified period.
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Quarterly Trends in Operating Revenue

(Millions of yen)

5,200
4,800
4,400
4,000
3,600
3,200
2,800
2,400
2,000
1,600
1,200
800
400

0

Management Fees

Performance Fees

Other operating
revenue

Operating Revenue

(Reference)
Average AUM (100 millions
of yen) (3months average)
Management fee rate
(3months average)

(After deducting
commissions)
Percentage of AUM
eligible to earn
performance fees

NIKKEI stock average
(Record date)

® Management Fees m Performance Fees

4,221
3,322 pp
2,709 585
162
2,507 [l 2685 I >4
FY2020
1Q 2Q 3Q
2,507 2,685 2,774
162 585 1,402
39 51 43
2,709 3,322 4,221
12,157 12,783 13,884
0.70%  0.72% 0.68%
33.5% 34.1% 31.1%
22,288 23,185 27,444

4,042

1,014

2,955

4Q
2,955
1,014

72
4,042

14,929

0.67%

32.5%

29,178

Other operating revenue

3,819

3,471
3,311 P 3440 3362 3347 557 3379
250 259 171 6 240
2008 3,153 3,234 3,190 3,252 3,249 3,175 3,057
FY2021 FY2022
1Q 2Q 3@ 4Q 1Q 2Q 3@ 4Q
2,998 3,153 3,234 3,190 3252 3249 3,175 3,057
252 259 524 171 55 36 32 240
59 59 60 78 55 61 62 81
3,311 3471 3,819 3,440 3,362 3,347 3,270 3,379
15,306 15,825 16,361 15,381 15,065 15,298 15,187 14,955
0.68% 069% 068% 0.72%  0.76% 0.74% 0.72% 0.71%
332% 324% 321% 36.7%  39.2% 38.7% 385% 37.9%
28,791 29,452 28,791 27,821 26,393 25937 26,094 28,041

3,739

360

3,340

1Q
3,340
360

37
3,739

15,912

0.72%

38.7%

33,189

4,191

550

3,605

3,821
211

3,564

FY2023

2Q
3,605
550

35
4,191

16,613

0.71%

38.5%

31,857

3Q
3,564
211

46
3,821

16,406

0.70%

39.1%

33,464

4,746

932

3,746

4Q
3,746
932

67
4,746

18,042

0.69%

35.3%

40,369

4,254
226

3,977

1Q
3,977
226

50
4,254

19,295

0.67%

33.9%

39,583

378

4,034

4,227
205

3,981

FY2024

2Q
4,034
378

48
4,462

19,173

0.68%

34.8%

37,919
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3Q
3,981
205

41
4,227

19,066

0.68%

33.5%

39,894

5,016

1,087

3,864

4Q
3,864
1,087

65
5,016

19,056

0.67%

35.1%

35,617

3,981

1Q
3,805
146

29
3,981

19,278

0.66%

32.7%

40,487

4,659

FY2025
2Q
4,037

589

32
4,659

20,632

0.65%

32.1%

44,932

SPARX

5,042

764

4,250

3Q
4,250
764

28
5,042

20,676

0.65%

30.4%

50,339
29



SPARX

Breakdown of Operating and General Administrative Expenses

B Commission fee expenses decreased for publicly offered investment trusts.
B Depreciation expense increased mainly due to last year’s office expansion, and personnel expense also increased due to an
increase in headcount.

FY2024 FY2025
Commissions paid 2,284 3,003 2,229 -2.4%
Personnel exp. 2,673 3,498 2,732 +2.2%
Travel exp. 227 282 236 +3.8%
Property rent 241 323 258 +7.3%
Entrusted business expenses 908 1,225 862 -5.1%
Depreciation on fixed assets 164 237 248 +51.2%
Advertising exp. 108 163 125 +16.0%
Research exp. 330 443 333 +0.8%
Other expenses 678 1,065 594 -12.4%
Total: Operating and general 7,617 10,244 7,621 +0.1%
administrative expenses
Ordinary expenses 4,453 6,144 4,558 +2.3%

(Note1) The figures above, excluding “YoY change” are truncated. “YoY change” is rounded to the nearest tenth of a percent.
(Note2) The “Personnel expenses” data includes payments for legal welfare, bonus and temporary staff, etc. other than salary.
(Note3) The “Ordinary expenses” is calculated by deducting (1) Commissions paid, (2) Bonuses (including allowance for bonuses, legal welfare expenses related to bonuses, and ESOP expense) and (3) Severances package for key members, from total operating

and general administrative expenses; hereinafter the same applies in this document.
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Quarterly Operating and General Administrative Expenses

SPARX
(Unit: million yen)
m  Ordinary expenses ®m Commissions paid & Bonuses
2,800 v 2561 26% 2,658
2,508 ’ ’ 2,458 2,504
2,400 2,303 2,293 2329
2170 2,095
2,07 ,
075 2,009 1043 1954 o 935 102
2,000 1,917 1841 1,860 1,867 1,860 ’ 1,898 g e B 913 I 1,047
1,782 ’ 938
982 957
- 864 621 0
1,600 (e 713 625
=70 759 e e 642 623
1,200
1,691
800 ’
1332 1,329 oo [ o1 [ o R 1o 0o %
1,203 [ 1 1 [ 2O 2 7 T 225 230 220 : 1,272 ' 1321 :
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Ordinary expenses 1,203 1,158 1,276 1,211 1,177 1,108 1,251 1,225 1,236 1,229 1,332 1,272 1,329 1,321 1,336 1,391 1,426 1,492 1,534 1,691 1,545 1,456 1,556

ggnmu"s‘::';’?: paid & 579 759 894 864 664 752 757 642 623 713 621 625 765 982 957 938 1,081 1,055 1,026 935 913 1,047 1,102

Operating and general 1,782 1,917 2,170 2,075 1,841 1,860 2,009 1,867 1,860 1,943 1,954 1,898 2,095 2,303 2,293 2,329 2,508 2,547 2,561 2,626 2,458 2,504 2,658
administrative expenses
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Quarterly Base Earnings

I Average
AUM

(Unit:100 million yen)

22,000

20,000
18,000
16,000
14,000
12,000
10,000
8,000
6,000

mmmm AUM(3months average) =0— Management fee(Net) Ordinary Expense

FY2020

FY2025

FY2021 FY2022 FY2023 FY2024

1Q 2Q 3Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
AU“’.'(?’m°“th.sa"erage) 12,157 12,783 13,884 14,929 15306 15825 16,361 15,381 15065 15298 15187 14,955 15912 16,613 16,406 18,042 19,295 19,173 19,066 19,056 19,278 20,632 22,119
(Unit: 100mllion yen)
Management fee(Net) 2128 2,290 27362 2511 2620 2,725 2789 2,785 2850 2,837 2751 2638 2845 2964 2882 3,034 3212 3280 3,226 3,148 3116 3,279 3471
Ordinary Expense 1,203 1,158 1,276 1211 1,277 1,108 1,251 1,225 1,236 1,229 1,332 1,272 1,329 1,321 1336 1,391 1426 1,492 1534 1691 1545 1456 1,556
I Base (Unit:Millions of yen)
i 2,000 1,785 1,787 1,822 1,832
Earnings 1617 1537 1560 1,613 1,607 1516 1643 154 1,642 1,691 1,571
1,600 1300 443 i 1419 1365 ’ 1,457
1,132 ’
1,200 925 3 1,086
800
400
0
FY2020 FY2021 FY2022 FY2023 FY2024 FY2025
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q
Base Earnings 925 1,132 1,086 1,300 1,443 1,617 1,537 1560 1,613 1607 1,419 1,365 1516 1,643 1,546 1642 1785 1787 1,691 1457 1,571 1904 1832

(Note) As preliminary figures, the

[Management fee (Net)| is calculated by multiplying the management fee rate (after the deduction of commission paid) and the average AUM for the period.
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(Unit:Millions of yen)

4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

0
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Reference| Hybrid Business Model

SPARX

A hybrid model that combines our traditional strategy of investing in highly profitable I AUM as of Dec-end 2025
listed stocks with the stable strategy of financing Real Assets/Private Equity

Japan_ese OneAsia
Equity

Japanese Equity OneAsia

1,559.0:- 207.2..

o || B Bl
314.6.. 152.5..

Equity . Real Assets Private Equity

B Real Estate investment strategy (2012) B Mirai Creation Fund (2015)
B Renewable Energy investment strategy (2012) @ PKSHA SPARX Algorithm Fund (2019)
B Space Frontier Fund (2020)

B FoF investment strategy ® Japan Monozukuri Mirai Fund (2020)
(1997, specialized in Asia-Pacific from 2002)

B Korean Equity investment strategy (2005)

B Japanese Mid&Small Cap strategy (1989) B Pan-Asia (excluding Japan and Korea) Equity investment strategy (2006)
B Japanese Equity Long-Short All Cap strategy (1997)

EOneAsia
.

Japanese Equity

B Investment corporation (the Fund)
(managed by Nomura SPARX investment, Inc.,

a joint venture with Nomura Holdings Co., Ltd.(2021)

B Japanese Equity Focus All Cap strategy (1998)
B Japanese Equity Focus strategy (1999)
B Japanese Equity Value Creation strategy (2002)

Market swings have a significant impact Diversified strategies lead to increased stability
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Passing on SPARX’s Investment Philosophy through the Buffet Club, an Internal Study Group A

What is the Buffet Club?

Through studying and discussing the investment philosophies of noted investor Warren Buffett and
other capitalists, SPARX employees learn and share the value of wanting to make clients wealthier,
healthier, and happier as a part of “the most trusted and respected investment company
in the world.”

. 4

I

We have regularly held these study
sessions

since our founding as a way to convey = - —
SPARX’s investment philosophy -
to the next generation

ST




Structure of Performance Fees (Related to Equity Investment Fund)

SPARX

Performance Fees are recognized for NAV per share exceeding HWM as of record date for fund

(NAV per share) In case NAV per share exceeds the . ] ]
¥ 16,000 revised HWM HWM is revised

Basis of calculating its performance fee

Perforrr-lance Example : In case of performance fee rate to be
fee is 20%, performance fee is calculated as followed:
recognized (16,000-15,000) x 20% = 200
¥ 15,000 [ e e e Revised HWM

Performance
feeis
recognized

¥13,000 [=============mmmm e m ¥HWM is revised
XHWM is not revised

Basis of calculating its performance fee

Example : In case of performance fee rate to be
20%, performance fee is calculated as follow:

(¥15,000-¥13,000) X 20% =¥400.

¥10,00Ce ° °
Date of Fund Subscription Fund reference date Next fund reference date
(settlement date) (settlement date)

(Note 1)The structure described above is only informational purpose on performance fee structure. It is not intended to explain exactly how the performance fee is calculated based on fund's NAV.
(Note 2)Above uses performance fee rate of 20% for informational purpose only. In addition, "HWM" an abbreviation of High-Water Mark.
(Note 3)In case performance fee recognized on record date for fund, "HWM" is revised.
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Performance Fee Structure (Related to real asset (renewable energy) funds)

SPARX

Performance fee consist mainly of 2 types

We operate separate funds that focus on “greenfield investments” — from development through operation of renewable-energy power plants
and “brownfield investments” — in the post-commissioning phase — each backed by long-term, stable cash flows. Performance fees arise as
acquisition fees (performance fees) upon completion of development milestones in the inherently uncertain process of power-plant development.
In addition, performance fees are recognized when a green fund successfully sells an invested power plant and records capital gains.

Renewable energy power generation facilities, etc Green Fund or Brown Fund
Development of Real Assets (renewable energy power plants, etc.) Sale from managed funds
() (] ® : ¢
Finalize the contracts Progress of the project Progress of the project From managed funds
. o ] . ] . ] Selling the power plants
(at the time of the first financing) (Financing through development (Financing through development :

progress) progress)

Acquisition fees (performance fees) are generated by multiplying the project cost by a fixed rate
when financing arises from the conclusion of a project contract, such as the formulation of a
business plan, the selection, and management of a contractor.

* An performance fee is accrued when a gain
is recorded on the transfer of a power plant,
etc. that has stabilized operation after
development.

(Note 1)The structure described above is only informational purpose on performance fee structure. It is not intended to explain exactly how the performance fee is calculated. . )
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Performance Fee Structure (Related to venture capital fund)

The investment recovery amount exceeds 100% of contribution amount, and a performance fee is accrued to GP (SPARX) after the
preferred dividends are paid to LP investors.

I Image of Performance Fee Accrual (DTotal Contribution:100 @LP preference:10% @GP (SPARX) preference:2% @Distribution at the rate of LP80% and GP20%

Terms and
conditions

Fund managing period: approx.

10 years
(1) (2 3 (4
LP With each EXIT
No performance fee (principal repayment period) LP & GP (SPARX)
Performance fee incurred
Performance fee incurred
Until the investment recovery amount exceeds the LP receive priority Beyond that Thereafter 3, LP and GP
total contribution amount, no performance fee distributions up to threshold (2, GP receives distribution 80%
incurred the amount of capital receives priority and 20%, respectively, at
contributed plus 10% distributions up to agreed rate
an additional 2%. 132
fees 8
122
LP Performance
112

110

100
100 (Repayment of Principal LP Performance fees 10

LP it recovery
Total LP inv recovery amt

Contribution LP inv recovery amt
LP inv recovery amt

(Note 1)The structure described above is only informational purpose on performance fee structure. It is not intended to explain exactly how the performance fee is calculated.
(Note 2) In the above, performance fee rates are calculated using assumed rates for convenience.
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(Reference) IR Activities

Strengthened IR activities for both institutional and individual investors

We aim to enhance corporate value by conveying feedback obtained through dialogue with investors to management and

implementing improvements.

Activities
conducted

Activities
scheduled

Information Disclosure
Enhancement

Simultaneous disclosure of documents
both in Japanese and English

Enhance disclosure for our four pillars

Publication of sponsored research
report

IR meetings with institutional investors

Expand IR disclosure information

Holding small meetings for overseas
institutional investors

Continue publishing sponsored
research reports

Holding Investor Interviews

» Avideo featuring the President & CEO
explaining quarterly financial results

* Holding interviews based on requests
from institutional investors

* Holding seminar for individual
investors (new)

* Continue holding seminars for
individual investors

* Participation in events for individual
investors

* Enhance communication with
shareholders

SPARX

Internal Feedback
for IR Activities

Feedback from dialogues with
institutional and individual
investors is provided to the Board
of Directors and leveraged for
future disclosures and meetings

Ongoing reporting to the Board of
Directors on the content of dialogues with
investors

Copyright ©SPARX Group Co., Ltd. All Rights Reserved.
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(Reference) External Recognition toward Our Initiatives for Sustainability

SPARX

In recognition of our sustainability efforts, SAPRX has been selected as a constituent of three ESG indices which are adopted by the
largest institutional investor in the world, GPIF (Japanese Government Pension Investment Fund). As of June 30, 2025, our FTSE ESG
score increased from 3.4 to 4.1, and the Governance category received the maximum score of 5.

Three ESG Indices

FTSE JPX Blossom FTSE JPX Blossom S&P/JPX

Japan Index Japan Sector Relative Index Carbon Efficient Index

: S&P and
Provider FTSE Russell
Japan Exchange Group, Inc.
An index composed of Japanese companies with An index composed of Japanese companies with Selection from among the companies comprising the
strong Environmental, Social and Governance strong Environmental, Social, and Governance TSE Stock Price Index (TOPIX) based on the status
Summary (ESG) ratings based on their own scores. Selected (ESG) ratings based on their own scores. Selected of disclosing environmental information and the level
for great ESG initiatives while minimizing industry for great ESG initiatives while minimizing sector bias. of carbon-efficiency.
—_— bias.
Number of issues 402 companies (As of Sep 30, 2025) 677 companies (As of Sep 30, 2025) Approx. 1700 constituent stocks
Reference https://www.Iseg.com/en/ftse-russell/indices/blossom-japan
(2024) (2025)
FTSE ESG Score E 3.0 3.0
ESG
3.4 4.1 S 3.2 } 4.2
Score (2024) (2025) G 4.0 5.0
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Primary Investment Strategies: Composite Returns Since Valuation Began (1)

SPARX

| Japanese Equity Active Long-Only investment strategy | Japanese Equity Mid & Small Cap investment strategy
950 - Japanese equity active long-only investment strategy 12.0 = Japanese equity mid & small cap investment
' ===TOPIX (Dividend included) strategy
e RNMS
10.0
20.0
8.0
15.0
6.0
10.0
4.0
5.0 20
0.0 0.0
'97 '98 '99 '00 '01 '03 '04 '05 '06 '07 '08 '10 11 '12 13 "4 "5 17 '"18 19 '20 '21 '22 '24 '25 '99 '01 '02 '03 '04 '05 '06 '08 '09 10 11 12 13 15 "6 '17 18 "9 '20 '22 '23 '24 '25
(Annualized Return) (Annualized Return)
Japanese equity active TOPIX (Dividend Japanese equity mid & Russell/Nomura Mid-Small Cap
|ong-on|y investment 1 1 50% Reference Index . small cap investment 91 0% Reference Index Ind
included) ndex
strateg strateg
. 1997/5 . 2000/
Reference Index 4.87% Measurement Period ~2025/12 Reference Index 6.57% Measurement Period ~2025/12
Volatility of Composite o Volatility of Composite o
Excess Return 6.62% Return (Annualized) 19.21% 2.54% Return (Annualized) 16.74%

X Performance is shown gross of fees.

X Performance is shown gross of fees.
*The base currency is the Japanese Yen. ¥ The base currency is the Japanese Yen.

Source: SPARX Asset Management Co., Ltd. (as of Dec 31, 2025)
X Please be sure to read the additional materials appended to the end of this presentation.
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Primary Investment Strategies: Composite Returns Since Valuation Began (2)

SPARX
| Japanese Equity Long-Short investment strategy | Japanese Equity Strategic investment strategy
= Japanese equity long-short investment strategy — Japanese equity strategic investment strategy
4.0 . . 16.0
e TOPIX (Dividend included) «==TOPIX (Dividend included)

3.5 14.0

3.0 12.0

2.5 10.0

2.0 8.0

1.5 6.0

1.0 4.0

0.5 2.0

0.0 0.0

‘00 '01'02'03 '04 '05'06 '07 '08 '09 10 11 '12'13 14 '"15'16 '17 18 '19 '20 '21 '22 '23 '24 '25 '99 '00 '01 '02 '03 '04 '05 '07 '08 '09 10 11 12 "13 14 '15 '16 "7 '18 '20 '21 '22 '23 '24 '25

(Annualized Return) (Annualized Return)

Japanese equity long-short 4.66% e Tt TOPIX (Dividend Japanese equity strategic 10.69% Reference Index TOPIX (Dividend included)

investment strategy ’ included) investment strategy !

. . 1999/7
Reference Index 5.01% Measurement Period 2000/6~2025/12 Reference Index 5.14% Measurement Period 2025/12
o Volatility of Composite o o Volatility of Composite o

Excess Return -0.35% Return (Annualized) 7.34% 5.55% Return (Annualized) 18.80%
X Performance is shown gross of fees. X Performance is shown gross of fees.
X The base currency is the Japanese Yen. X The base currency is the Japanese Yen.

Source: SPARX Asset Management Co., Ltd. (as of Dec 31, 2025)
X Please be sure to read the additional materials appended to the end of this presentation.
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Information

SPARX

We distribute videos and send information via Facebook so that you can better
understand the activities of SPARX. We are working to convey the new appeal of our company.
Thank you for visiting us.

SPARX Channel https://lwww.youtube.com/user/8739SPARX

Official Facebook https://lwww.facebook.com/SPARXGroup/

Official X (former
Twitter)

https://x.com/sparx8739

ved 42


https://www.youtube.com/user/8739SPARX
https://www.facebook.com/SPARXGroup/
https://x.com/sparx8739

B This report is prepared solely for the purpose of providing information to the shareholders of

SPARX Group Co., Ltd. (*SPARX”) and other interested parties, and it is not intended to be a
recommendation or solicitation to buy or sell SPARX shares or any other securities. SPARX
and its group companies do not warrant the accuracy, completeness, or appropriateness of any
data, information, opinions, or other statements contained in this report (which remain not
subject to auditing), and are not liable for any damage, loss, and/or other results caused by any
reliance on or use of any of the said data, information, opinions, or other statements. Past
results are not indicative of future performance.

This report contains forward-looking statements that reflect SPARX’s plans and expectations
(including for its group companies). These forward-looking statements are based on
judgements and assumptions derived from SPARX's currently held data. The statements
involve known and unknown risks, uncertainties, and other factors that may cause SPARX’s
actual results, performance, achievements, or financial position to be materially different from
any projected results, performance, achievements, or financial position expressed or implied
herein. See SPARX’s annual securities report for a discussion of the many factors that may
affect SPARX’s actual results, performance, achievements, or financial position. This report is
available at the Kanto Finance Bureau of the Japanese MOF. Furthermore, the content of this
report is accurate as of the time of its production, and it may be altered without any prior notice.
SPARX owns the copyright to this report. No part of this report may be transmitted, reproduced,
quoted, cited, or otherwise used for any purpose whatsoever without the prior written
permission of SPARX.

SPARX Asset Management Co., Ltd. claims compliance with the Global Investment
Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. SPARX Asset Management Co., Ltd. has been independently verified
for the periods from 1st April 1997 to 31st December 2023. The verification report(s) is/are
available upon request. “A firm that claims compliance with the GIPS standards must establish
policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures
related to composite and pooled fund maintenance, as well as the calculation, presentation, and
distribution of performance, have been designed in compliance with the GIPS standards and
have been implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report.

The firm subject to verification is SPARX Asset Management Co., Ltd. SPARX Asset
Management Co., Ltd. is registered with Japanese authorities to conduct an investment
management business, an investment advisory and agency business, a Type-1 Financial
Instruments business, and a Type-2 Financial Instruments business.

B The term the "Firm" was redefined effective 15 October 2009 and 30 November 2010 where

SPARX Investment & Research, USA, Inc. (SIR) and SPARX International (Hong Kong) Limited
(SIHK) have been excluded, respectively, due to the dissolution of SIR and the transfer of
SIHK’s shares to a third-party. The term the "Firm" was redefined effective 31 December 2013
where SPARX Overseas Ltd.(SOL) who may manage the investment funds which SPARX
Asset Management Co., Ltd.(SAM) does not take part in has been excluded, in order to keep
on presenting the investment performance of portfolios that SPARX Asset Management Co.,
Ltd.(SAM) manages. The term the "Firm" was redefined effective 31 December 2016 where the
divisions which invest in unlisted equities at SPARX Asset Management Co., Ltd. has been
excluded. Nevertheless, the definition of the firm requires that all assets be wholly managed by
SPARX Asset Management.

Composite details

A detailed account of all composite lists and other content from the firm is available upon
request.

Contact : Global Business Development Division, SPARX Asset Management Co., Ltd. (Tel.
+81-3-6711-9200)

All copyrights, trademarks, and intellectual property rights related to the Russell/Nomura indices
are the property of Nomura Fiduciary Research & Consulting Co., Ltd.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not certify or recommend
this organization, nor does it guarantee the accuracy or quality of the content presented in this
documents.

This report includes statements related to investment trusts that SPARX Asset Management
manages. Note the following points:

Notes on Investment Trusts

The following statements are presented in compliance with Article 37 of the Financial
Instruments and Exchange Act. Note that their content may differ from the costs or risks that
apply to the individual investment trusts that clients actually purchase. The costs and fees
associated with the funds differ according to the marketing companies and the individual
investment trust, so these statements express the maximum amounts for all fees that SPARX
Asset Management collects for the investment trusts it manages. In the event that a party
wishes to purchase a specific investment trust, we ask that the party makes his/her ultimate
investment decision at his/her own discretion after reviewing the investment trust's prospectus,
which is available immediately upon request.

SPARX
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I About Risks Related to Investment Trusts

B Investment trusts invest mainly in stocks, public bonds, and real estate investment securities of
fluctuating value (assets in foreign currencies also include exchange risks), so their net asset
values (NAV) will fluctuate. Therefore, the investment trusts do not guarantee returns on
invested capital, and they may incur losses due to declines in NAVs, primarily attributable to
transaction price and currency fluctuations in relevant markets, resulting in balances dropping
below originally invested amounts.

B Specialized funds differ from diversified general investment trusts in that they manage a
narrower scope of stocks. Thus, they are much more likely to experience NAV fluctuations,
regardless of market trends.

B Long-short strategy funds operate from a short position, meaning that when shorted stocks see
share price growth, fund NAVs will fall. Moreover, situations in which both long and short
positions incur losses significantly raise the possibility of loss to investors, compared to that for
normal funds.

B These risks include only a portion of the risks related to investment trusts, and the details and
nature of the risks differ according to the type of assets targeted, investment restrictions,
transaction exchange, and countries targeted for each investment trust.

I About Risks related to Investment Trusts (Publicly Offered Investment Trusts)

The maximum expenses (fees) for SPARX's investment trusts (publicly offered investment
trusts) are as follows:
H Direct costs
Fees at the time of purchase Up to 3.3% (tax included)
Liquidation fees None

Investment trust asset reserves Up to 0.5%

SPARX

B Indirect costs during investment in investment trusts

Management fee Up to 2.057% (tax included)

Performance fee* Some investment trusts may require performance fees

3 The amount of performance fees varies per the NAV level, so it is not possible to indicate a maximum
amount in advance.

B Other costs and fees: Auditing costs, sales commissions generated by composite marketable
securities (including funds) transactions, which include costs for creating prospectuses or
investment reports, costs required for futures or options transactions, and custodial costs for
assets in foreign currencies. When composite marketable securities are funds, they may charge
for other expenses, including fiduciary trust company and custodial firm fees. These fees vary
per management conditions, so it is not possible to indicate their maximum amounts in advance.

B The total cost of fees differs according to the period of ownership, so these fees cannot be
shown. They also differ according to investment trust, so contact your distributor for more
details.

l Asset Management Company ]

SPARX Asset Management Co., Ltd.

Financial Services Provider Registration Number: Director of Kanto Local Finance Bureau, No.
346

Memberships : The Investment Trusts Association, Japan; Japan Investment Advisers
Association; Japan Securities Dealers Association; and Type Il Financial Instruments Firms
Association

Copyright ©SPARX Group Co., Ltd. All Rights Reserved
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SPARX Group Co., Ltd.

Shinagawa Season Terrace 6F, 1-2-70 Konan,
Minato-ku, Tokyo, Japan 108-0075
Tel: +81-3-6711-9100 (switchboard)

mThis material is only for the purpose of explaining the financial results prepared by SPARX Group Co., Ltd. and SPARX Asset Management Co., Ltd., and it is not a disclosure document pursuant to the Japanese Financial Instruments and
Exchange Act. mThis material does not intend to solicit the purchase of any specific financial instruments. Therefore, the distribution of this document or a solicitation using this document to any third party is prohibited. mAny unauthorized
reproduction or copying of this document for any purpose is prohibited.
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