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Fund Objective & Policy

To increase the value of Shareholders’ capital over the longer term from a focused,
actively managed portfolio of equities primarily quoted on stock markets in Japan. The
Fund’s investment performance is compared with the TOPIX (Tokyo Stock Exchange (First
Section) Index) in Yen terms. The fund is not constrained by the benchmark (TOPIX) and
will take positions in individual stocks that differ significantly from the Index with the aim
of achieving a return in excess of the benchmark. There is no guarantee that a positive
return will be delivered.

Calendar Year Total Return Performance (%) ¥

2021 2022 2023 2024 2025

Japanese Equity Fund (B Yen) -9.0 +3.2 +4.2 +6.7 +10.1
TOPIX Index +12.7 -2.5 +28.3 +20.5 +25.5
Relative Return -21.7 +5.7 -24.1 -13.8 -15.4

Total Return Performance to 31st July 2026 (%) ¥

Annualised
Since
im 3m YTD 1yr 3yr Syr 10yr Launch*
Japanese Equity Fund oo ;0 78 1116 475 453 474 454
(B Yen)
TOPIX Index +0.2 +7.6 +18.8 +39.2 +22.7 +18.9 +14.4 +6.4
Relative Return +7.5 +0.2 -11.0 -27.6 -15.2 -13.6 -7.0 -1.0

Source: Morningstar Direct. Fund performance is based on total return of B Class shares (the longest running
active share class) and is net of fees. For periods greater than one year, returns are shown annualised. The
TOPIX performance has been changed to total return with effect from 2/11/09 as disclosed in the
Prospectus. Prior to that it was based on capital return. *The B Yen share class was launched on 2" March
2006. Lindsell Train was appointed as portfolio manager to the Fund in January 2004. Past performance is
not a guide to future performance.

Fund Information

Fund Assets
¥8,416m / £39m

Share Price

B Yen ¥290.95
B Yen Dist ¥213.51
B (£) Hedged — Dist £3.78

B (£) Quoted — Dist £2.16
(VS $1.69

Source: Lindsell Train Limited and Waystone
Fund Administrators (Ireland) Limited.

Fund Profile

The portfolio is concentrated, with
the number of stocks ranging from
20-35, and has low turnover.

Portfolio Manager

Michael Lindsell

Investment Manager & Distributor

Type of Scheme Dublin OEIC (UCITS)

Launch Date 30 October 1998 (Yen B — 2 March 2006)

Classes BYen /B Yen Dist. / B £ Hedged — Dist. /

B £ Quoted — Dist. / C USS
Base Currency Yen (¥)
Benchmark TOPIX

Dealing & Valuation 12 noon each UK / Irish / Japanese Business Day

Year End 31 December
Dividend XD Dates 1 January, 1 July

Pay Dates 31 January, 31 July

Lindsell Train Ltd,

66 Buckingham Gate,
London,

SW1E 6AU

Tel: +44 (0) 20 7808 1210
info@lindselltrain.com

Manager

Waystone Management Company (IE)
Limited

Regulated by the Central Bank of Ireland

Issued and approved by Lindsell Train Limited. Authorised and regulated by the Financial Conduct Authority.
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Top 10 Holdings (% NAV) Sector Allocation (% NAV)
OBIC Business Consultants 9.60 @ Consumer Staples 39.8
Nintendo 9.11 Health Care 23.2
Kao Corp 7.99 @ Communication Services 14.0
Astellas Pharma 7.73
@ Information Technology 13.4
Sysmex 5.52
@ Financials 4.6
Square Enix 4.89
Consumer Discretionary 3.5
Yakult 4.86 Allocation and holdings subject to
change. @® Cash 1.6
Kirin Holdings 4.78
100.
Milbon Co 4.75 Total 00.0
Shiseido 4.71
Share Class Information
Minimum Investment  Management Fees Ongoing Charges ISIN Sedol
Figure (OCF)*
B Yen ¥10,000,000 0.60%p.a. 0.90% p.a. IEO0B11DWMO09 B11DWMO
B Yen Dist ¥10,000,000 0.60%p.a. 0.90% p.a. IEO0B11DWS60 B11DWS6
B (£) Hedged — Dist £100,000 0.60%p.a. 0.90% p.a. IEO0OB3MSSB95 B3MSSB9
B (£) Quoted — Dist £100,000 0.60%p.a. 0.90% p.a. IEOOB7FGDC41 B7FGDC4
Ccuss $250,000 0.60%p.a. 0.90% p.a. IEOOBK4Z4T73 BK4Z4T7

*The OCF is a measure of the Fund’s total operating expenses over 12 months, including management fee, as a percentage of the Fund’s net assets. The OCF is based on expenses
and average assets for 12 months to 31t December 2025. It is calculated by the Fund Administrator and published in the latest Key Investor Information Document (KIID). It is an
indication of the likely level of costs and will fluctuate as the Fund’s expenses and net assets change. The OCF excludes any portfolio transaction costs. A copy of the latest
prospectus and the KIID for each class is available from www.lindselltrain.com. The OCF is capped at 0.90% for all share classes class until further notice. Where the OCF falls
below the cap the actual figure applies.

Company/Fund Registered Office Fund Administrator, Board of Directors

Lindsell Train Global Funds plc, Dealing & Registration Claire Cawley

33 Sir John Rogerson’s Quay, Waystone Administration Solutions (IE) David Dillon
Limited Lesley Williams

Dublin, Ireland
Keith Wilson

Tel: +353 1 400 5300
Fax: +353 1 400 5350
Email: wfs-dublinta@waystone.com

Depositary & Custodian
The Bank of New York

Mellon SA/NV

4th Floor, 35 Shelbourne Road,
Regulated by the Ballsbridge, Dublin, Ireland
Central Bank of Ireland

Regulated by the Central Bank of Ireland

Issued and approved by Lindsell Train Limited. Authorised and regulated by the Financial Conduct Authority.
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Please refer to Lindsell Train’s Glossary of Investment terms here.

Investment Team Commentary

We reported last month how the share prices of a range of
semiconductor companies, thanks to the market’s focus on
Al, had performed exceptionally well and become a driving
force behind the performance of the main stock market
indices. In July many of these share prices fell sharply —
more than halving in some cases — whilst the Fund’s
portfolio enjoyed its best monthly return this year. The
Fund was up 7.7% compared to a gain of 0.2% from the
TOPIX index benchmark, whilst the Nikkei index — which has
more exposure to semiconductor companies — was down
8.1%.

The inverse correlation between the Fund’s performance
and the market was stark last month. On 12 of the 22 days
that the Fund priced, our portfolio was either up when the
Topix was down or vice versa. On five days the differential
in performance was more than 3%. Rather than be swayed
or influenced by the market’s extreme volatility, we
continue to think it is best to concentrate on the underlying
operating performance of our companies. The derating
which many of our companies have suffered this year has
been largely due to fears that they will be victims of
disintermediation — fears that we believe are overstated
and based on little discernible evidence. This has been
exacerbated by funds flowing into beneficiaries of the
recent boom in Al-related spend in the tech hardware
sector. If, as we believe, our companies continue to
compound earnings and cashflows at similar or even
improved rates, current valuations could prove highly
attractive. Such considerations may have been behind the
rotation in July.

We once again reiterate our long argued view that the likes
of Obic Business Consultants (OBC), Nintendo and Square
Enix all have access to proprietary data, proprietary domain
specificity or proprietary media content, which not only
provides them with a formidable barrier to Al
disintermediation, but also allows them to use Al to
improve the content, products and services for existing and
prospective customers.

An excellent set of first quarter results from OBC seemed to
get investors’ attention, helping the shares to rally more
than 30% last month. OBC’s annual recurring revenue (ARR)
was up 14% year-on-year driven by a combination of new
signups and a continued migration of customers from on-
premise software to the cloud. Indeed, cloud revenue was
up 25%. As with other business management software
companies, cloud migration remains gradual, providing a
long runway for future upgrades. Operating profits were up
18%, with operating margins edging up to 48%. Recurring
revenue is now 85% of the total. OBC is planning to
incorporate Al agents into its software to automate rote
tasks in the forthcoming upgrades of its software for cloud
customers.

Broadleaf is on a similar journey, encouraging a migration
to cloud for its automotive aftermarket business
customers. The company recently revised up its first half

results guidance, with operating profits up 34% from
previous forecasts. Interestingly, both Broadleaf and OBC
are seeing a notable pick up in cloud migration, thanks to
the increasing threat of cyber-attacks. Companies using on-
premise systems as opposed to cloud-based ones are
significantly more vulnerable, as cloud-based systems can
automatically update protections much more effectively.

It is not just software and media companies whose ratings
and valuations have declined of late. The Fund’s two
pharmaceutical companies, Astellas and Takeda, have
continued to make good progress by achieving approvals
for new compounds. Both companies have promising
pipelines, complementing their substantial current
cashflows. Prospective P/E ratios for both companies based
on core earnings are below 15x, with current free cash flow
yields at c.10%. We view these valuations as attractive for
companies that have the ability to generate 20-30%
operating margins, despite the ever present threat of
patent expiry to revenues.

The Fund’s consumer franchises are also experiencing
positive revenue and profits progression after the
disruptions of lockdowns and their aftermath, the
subsequent rise in the price of raw materials, and the fall in
the value of the yen. Pigeon in particular is seeing a
rebound in cashflows, with Milbon, Kao, Kirin and Calbee
also making progress. Calbee registered an encouraging
first quarter, with operating profits up 24% year-on-year.
Shiseido’s shares are up 40% this year, again thanks to
improvements in revenues and particularly profits thanks
to another year of restructuring.

Finally, we sense that the repeatable dynamics of Sysmex’s
business are beginning to shine through, thanks to falling
revenues in China having a lesser impact on the whole
business. China will still likely be a drag this year but less so
than last year, and the underlying demand for diagnostic
services should begin to outstrip the temporary
government imposed restrictions in our view. Also in Japan,
where sales were also down last year thanks to an ERP
(enterprise resource planning) system change, we are
seeing signs of recovery, whilst Europe, the Americas and
emerging markets continue to grow. In-vitro diagnosis,
particularly blood analysis, remains fundamental to any
medical procedure. With a dominant global market share in
haematology and a leading position in haemostasis, Sysmex
is well-positioned to capture these growth trends. The
share price has edged up from its lows, up 9% last month,
and the company has now firmly established itself as a top-
five holding in the Fund.

Michael Lindsell, 12t August 2026

Source: Lindsell Train, Morningstar & Bloomberg.
All data as of 31st July 2026.

Note: All stock returns are total returns in JPY
unless otherwise specified.


https://www.lindselltrain.com/application/files/7416/9115/0238/LT_Glossary_040823_-_FINAL.pdf
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Investment Team Commentary

The top three absolute contributors to the Fund’s performance in July were OBIC Business Consultants, Nintendo
and Shiseido, and the top absolute detractors were Pigeon and Calbee.
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This document is a marketing communication. This is not a
contractually binding document.

This document is for professional investors only and is not
to be construed as a solicitation, recommendation or an
offer to buy or sell any security, fund or financial
instrument. This document has no regard for the specific
investment objectives, financial situation or needs of any
specific investor. If in doubt, investors should seek advice
from a financial advisor prior to investing. Any decision to
invest should be based on information contained within the
prospectus of the Fund, the Key Investor Information
Documents (KIIDs) and the latest report and accounts. No
investment decision should be based on this
communication alone. Any references to specific securities
are for the purposes of illustration only. Fund performance
data is calculated net of fees with income reinvested unless
stated otherwise. All performance and income data is in
relation to the stated share class, performance of other
share classes may differ. The dividend vyield is not
guaranteed and will fluctuate. There is no guarantee that
the fund will achieve its objectives. Tax legislation and the
levels of relief from taxation can change at any time. Any
change in the tax status of a Fund or in tax legislation could
affect the value of the investments held by the Fund or its
ability to provide returns to its investors. The tax treatment
of an investment, and any dividends received, will depend
on the individual circumstances of the investor and may be
subject to change in the future.

Past performance is not a guide or guarantee to future
performance. Investments carry a degree of risk and the
value of investments and any income from them may go
down as well as up and you may not get back the amount
you originally invested. Investments may be affected by
movements in currency fluctuations. All references to
benchmarks are for information purposes only. To the
extent that the portfolio invests a relatively high
percentage of its assets in securities of a limited number of
companies, and also invests in securities with a particular
industry, sector or geographical focus, they may be more
susceptible than a more diversified portfolio to large swings
(both up and down) in their value. Furthermore, the
concentrated nature of the portfolio leads to relatively
significant holdings in individual securities which can have
an adverse effect on the ability to sell these securities when
the Investment Manager deems it appropriate and on the
price of these securities achieved by the Investment
Manager at the time of sale.

The Lindsell Train Global Funds plc — Japanese Equity Fund
(the “Fund”) is a UCITS open ended investment company
authorised in Ireland by the Central Bank of Ireland and is a
scheme recognised by the UK Financial Conduct Authority
(FCA).

This Fund is not registered under the Securities Act 1933 or
the Investment Company Act 1940 of the United States of

America (“USA”) and is therefore not for distribution to any
US persons or to any other person in the USA. This Fund is
not registered with the Securities & Futures Commission in
Hong Kong and accordingly the distribution of this
document is restricted. Opinions expressed whether
specifically, or in general, or both on the performance of
individual securities and in a wider economic context
represent the view of Lindsell Train Limited at the time of
preparation. They are subject to change and should not be
interpreted as investment advice. Although Lindsell Train
Limited considers the information included in this
document to be reliable, no warranty is given to its
accuracy or completeness. The information provided in this
document was captured on the date indicated and
therefore is not current. Current prices and the latest copy
of the Prospectus can be obtained from Lindsell Train
Limited or the Fund Administrator. No part of this
document may be copied, reproduced or distributed to any
other person without prior express written consent from
Lindsell Train Limited.

Notice to Swiss investors: This is an advertising document.
Neither the Company nor any Sub-Fund has been
authorised by or registered with the FINMA and may not be
advertised or offered in Switzerland to non-qualified
investors. The Sub-Funds have not appointed a
representative and a paying agent in Switzerland.
Therefore, the Sub-Funds and Shares may only be
advertised and/or offered to qualified investors within the
meaning of art. 10 para. 3 and 3ter Collective Investment
Schemes Act (“CISA”), which are institutional clients or per-
se professional clients within the meaning of art. 4 para. 3
and 4 and art. 5 para. 4 of the Swiss Financial Services Act
(“FINSA”). The Sub-Funds and the Shares may not be
advertised, offered, recommended or otherwise made
available to private clients within the meaning of the FINSA
in Switzerland, including high net worth private clients and
private investment structures established for them (opting-
out) pursuant to art. 5 para. 1 FINSA except under an
asset/portfolio management or investment advisory
relationship entered into with a regulated financial
institution pursuant to and in accordance with art. 10 para.
3ter CISA and art. 129a of the Swiss Collective Investment
Schemes Ordinance.

TOPIX is a trademark of the Tokyo Stock Exchange, Inc.
(TSE) and is used under license. The Lindsell Train Japanese
Equity Fund is not sponsored, endorsed, sold, or promoted
by TSE, and TSE makes no representation regarding the
advisability of investing in the fund.

© 2026 Morningstar, Inc. All rights reserved. The
information contained herein: (1) is proprietary to
Morningstar and/or its content providers; (2) may not be
copied or distributed; and (3) is not warranted to be
accurate, complete, or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses
arising from any use of this information.
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Important Information

Note on Third-Party and Al-Generated Content:

Lindsell Train Limited (LTL) is not responsible for any third-party use, reproduction, or Al-generated content based on this
material. LTL does not endorse or verify the accuracy, context, or conclusions of any such third-party content. Any
representations or interpretations made outside our official publications are the sole responsibility of their creators.

Issued and approved by Lindsell Train Limited 66 Buckingham Gate, London, SW1E 6AU (registered office in England &
Wales N0.03941727). Authorised and regulated by the Financial Conduct Authority (FRN:194229).

Copyright Lindsell Train Limited 2026.
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