SUPPLEMENT 1
TOKIO MARINE JAPANESE EQUITY FOCUS FUND
Supplement to the Prospectus for Tokio Marine Funds Plc
Dated 24 November, 2022

This Supplement contains information relating specifically to the Tokio Marine Japanese Equity Focus Fund
(the "Fund"), a sub-fund of Tokio Marine Funds Plc (the "Company"), an open-ended umbrella fund with
segregated liability between sub-funds, authorised by the Central Bank on 19 March, 2010, as a UCITS,
pursuant to the Regulations.

This Supplement forms part of and should be read in the context of and in conjunction with the
Prospectus for the Company, dated 26 April, 2021 (the "Prospectus"), which immediately precedes this
Supplement and is incorporated herein, and which contains the general description of:

= the Company and its management and administration

» jts general management and Company charges

= the taxation of the Company and of its Shareholders and
= its risk factors

The Directors, whose names appear in the Prospectus under the heading "Management and Administration”,
accept responsibility for the information contained in this Supplement and the Prospectus. To the best of the
knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the case) the
information contained in this Supplement and in the Prospectus is in accordance with the facts and does not
omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

Each Class of Shares of the Fund has been admitted to the Official List, and are traded on the Main Securities
Market of Euronext Dublin. No application has been made for the Shares of the Fund to be listed on any other
stock exchange.

An investment in the Fund should not constitute a substantial proportion of an investment portfolio
and may not be appropriate for all investors. Investors should read and consider the section entitled "Risk
Factors" before investing in the Fund.

Profile of a Typical Investor

The Fund invests in Japanese equity and has a medium level of volatility. This investment is more suitable
for medium to long-term investors.

1. Interpretation

The expressions below shall have the following meanings:

"Business Day" means any day (except Saturday or Sunday) on which banks in
Dublin, Ireland, London, United Kingdom and Tokyo, Japan are
generally open for business or such other day or days as may be
determined by the Directors in consultation with the Manager and the
Investment Manager and notified to Shareholders.
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“Central Bank”

"Dealing Day"

"Dealing Deadline

"Distributors"

“GHG”

"Investment Manager"

“SFDR”

"Valuation Day"

"Valuation Point"

means the Central Bank of Ireland.

means each Business Day or such other day or days as may be
determined by the Directors in consultation with the Manager and
notified to Shareholders in advance, provided that there shall be at
least one Dealing Day every fortnight.

means 12:00pm (Irish time) on the Business Day one (1) Business
Day prior to the relevant Dealing Day, or such other time as the
Directors in consultation with the Manager and the Investment
Manager may determine, and notify to Shareholders in advance,
provided always that the Dealing Deadline is no later than the
Valuation Point.

means the Manager, and means Tokio Marine Asset Management
(London) Limited, with a principal place of business at 20 Fenchurch
Street, London EC3M 3BY, United Kingdom, to whom the Manager
has delegated the distribution of certain Share Classes of the Fund,
and means Tokio Marine Asset Management International Pte. Ltd,
with a principal place of business at 20 McCallum Street, #18-02,
Tokio Marine Centre, Singapore 069046, to whom the Manager has
delegated the distribution of certain Share Classes of the Fund.

means greenhouse gasses.

means Tokio Marine Asset Management Co., Ltd. with a principal
place of business at Tekko Building, 1-8-2 Marunouchi, Chiyoda-ku,
Tokyo 100-0005, Japan, to whom the Manager has delegated the
discretionary asset management of the Fund, pursuant to an
Investment Management Agreement between the Manager, the
Company and the Investment Manager as may be further amended
and supplemented from time to time.

means Regulation (EU) 2019/2088 of the European Parliament and
of the Council of 27 November 2019 on Sustainability-Related
Disclosures in the Financial Services Sector, as may be amended
from time to time.

means each Dealing Day.

means 10.00am (Irish time) on each Valuation Day, at which time the
Net Asset Value is calculated.

All other defined terms used in this Supplement shall have the same meaning as in the Prospectus.

2. Base Currency

The Base Currency shall be Japanese Yen. The Net Asset Value per Share will be published and
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settlement and dealing will be effected in the class currency of the relevant Share Class.

3. Investment Objective

The investment objective of the Fund is to achieve a return in excess of the TOPIX Total Return Index
(the "Index") and to maximise middle to long term growth through investment in listed stocks in Japan.

4. Investment Policy / Efficient Portfolio Management

Investment Policy

The Fund shall invest its assets in equity and / or equity related securities of companies domiciled in
or exercising the predominant part of their commercial activities in Japan, which are listed and traded
on stock exchanges in Japan. The equity securities in which a Fund may invest may also be new
issues of equity securities offered by way of initial public offerings or through private placements. The
equity and / or equity related securities in which the Fund shall invest may include common stock,
preferred stock and securities convertible into or exchangeable for such equity securities, such as
convertible bonds. No more than 10% of the Net Asset Value of the Fund will be invested via private
placements.

The Fund aims to achieve its investment objective through the selection of a focused portfolio of
equities, chosen through bottom-up research. This research is conducted by the Investment
Manager’s team of sector analysts who rank stocks based on their projections for medium-term (3-5
years) earnings and the relative attractiveness of stocks within each sector. The Investment Manager
then combines its short-term and long-term macroeconomic views on the market with analyst ratings
to create a portfolio of approximately 20 to 40 companies. Stock weights will then be adjusted based
on the Investment Manager’s level of conviction about each stock’s potential to outperform the Index.

The Fund has been categorised as an Article 8 fund under the SFDR which promotes environmental
and/or social characteristics but does not make any sustainable investments within the meaning of the
Taxonomy Regulation. The environmental and/or social characteristics promoted by the Fund is
maintaining lower GHG emissions in its portfolio in comparison to the Index. ESG factors are taken
into consideration at each stage of the investment process including during universe screening and
portfolio construction and are monitored on an ongoing basis. The Fund’s promotion of environmental
and/or social characteristics is attained through a combination of screening and exclusions carried out
by the Investment Manager. The Investment Manager also considers principal adverse impacts at a
product level. In addition, the Investment Manager excludes the bottom 20% of the Fund’s investment
universe based on ESG scores applied to investee companies. The ESG scoring process is proprietary
to the Investment Manager and is based on a combination of data published by investee companies
and data published by third party data providers. Application of the Investment Manager's ESG scoring
process and reduction of the Fund’s investment universe results in promotion of various social
characteristics however, these are not monitored by the Investment Manager as at the date of this
Supplement. A reference benchmark has not been designated for the purpose of attaining the
environmental or social characteristics promoted by the Fund. For further information on the Fund’s
ESG strategy, please refer to the SFDR annex in the Appendix to this Supplement.

The performance of the Fund's portfolio of investments will be measured against the Index, however
stock selection is not constrained by the Index. The Index is a composite index of all the common
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stocks listed on the first section of the Tokyo Stock Exchange and is a measure of the changes in
aggregate market value of those stocks. The first section of the Tokyo Stock Exchange consists of
stocks that are mainly large cap liquid names. The Index is a 'dividend included' index and in
calculating the 'dividend included' index the market value of the securities comprising the Index will be
adjusted in the case of securities whose values are not 'dividend included’, in order to make the Index
more suitable for institutional investors to gauge the total return on investment and evaluate investment
performance. The Investment Manager may at any time change the Index where, for reasons outside
of its control, the Index has been replaced, or another index or benchmark may reasonably be
considered by the Investment Manager to be the appropriate standard for the relevant exposure. Such
a change would represent a change in the investment objective of the Fund.

The Fund may engage in forward foreign exchange contracts for hedging purposes, to alter the
currency exposure of the underlying assets, in accordance with the limits set out by the Central Bank.
The Fund may hedge currency exchange risk by entering into forward, futures and currency swap
contracts and purchasing and selling put or call options on foreign currency and on foreign currency
futures contracts within the limits set out by the Central Bank. Because currency positions held by the
Fund may not correspond with the asset position held, the performance may be strongly influenced by
movements in the FX exchange rates. The Fund will not be leveraged as a result of engaging in
forward foreign exchange contracts, forward, futures and swap currency contracts, call options on
foreign currency or foreign currency futures contracts.

The Fund may invest up to a maximum of 10% of the Net Asset Value of the Fund in other collective
investment schemes in accordance with the requirements of the Central Bank and the investment
restrictions set out in Appendix | to the Prospectus, where the investment policies of such collective
investment schemes are consistent with those of the Fund.

The Fund may hold ancillary liquid assets in currency or time deposit accounts, or in regularly traded
short term Money Market Instruments, issued or guaranteed by institutions rated at least A/ A2 (long
term) or Al / P1 (short term) by Standard & Poor's / Moody's, and having a remaining maturity of less
than twelve (12) months.

The Fund adheres to the investment restrictions required to qualify as "equity fund" pursuant to section
2 paragraph 6 of the German Investment Tax Act (“GITA”) and continuously invests more than 50%
of its Net Asset Value in equity participations within the meaning of section 2 paragraph 8 GITA. When
calculating the equity participation quota, any loans raised by the Fund are deducted from the equity
participations in proportion to the amount of equity participations in the total gross assets of the Fund.
In addition the Fund may take into account the actual equity participation quotas published by its target
investment funds on each Valuation Day. For this purpose, only equity participation quotas of target
funds that have at least one valuation per week will be taken into consideration.

The Fund will be managed so as to be fully invested, save to the extent that ancillary liquid assets are
held and during periods where the Investment Manager believes that a larger cash position is
warranted.

The investment objective of the Fund may not be altered and material changes in the investment policy
of the Fund may not be made without the prior written approval of all Shareholders or without prior
written approval on the basis of a majority of votes cast at a meeting of the Shareholders of the Fund
duly convened and held. Any such changes may not be made without the approval of the Central
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Bank. In the event of a change of the investment objective and / or a material change to the investment
policy of the Fund, on the basis of a majority of votes cast at a general meeting, Shareholders in the
Fund will be given reasonable notice of such change to enable them redeem their Shares prior to
implementation of such a change.

The Fund's investments are subject to the investment restrictions as set out in Appendix | of the
Prospectus.

No assurance can be given that the Fund's investment objective will be achieved.

A list of the stock exchanges and markets in which the Fund is permitted to invest, in accordance with
the requirements of the Central Bank, is contained in Appendix Il of the Prospectus and should be
read in conjunction with, and subject to, the Fund's investment objective and investment policy, as
detailed above. The Central Bank does not issue a list of approved markets. With the exception of
permitted investments in unlisted securities, investment will be restricted to those stock exchanges
and markets listed in Appendix Il of the Prospectus.

The Manager has in place a risk management process based on the commitment approach which will
enable it to accurately measure, monitor and manage the risks attached to financial derivative positions
and details of this process have been provided to the Central Bank. The Company or its delegate will
not utilise financial derivative instruments which have not been included in the risk management
process that has been filed with and the Central Bank until such time as a revised risk management
process has been submitted to the Central Bank. The Company or its delegate will provide on request
to Shareholders supplementary information relating to the risk management methods employed by the
Manager including the quantitative limits that are applied and any recent developments in the risk and
yield characteristics of the main categories of investments.

Consideration of Adverse Impacts on Sustainability Factors at Entity Level

Taking account of the Fund’s size and the nature and scale of its activities, the Manager does not
currently consider the principal adverse impacts of its investment decisions on sustainability factors.

Taxonomy Regulation

While the Fund promotes environmental and/or social characteristics within the meaning of Article 8 of
the SFDR, it should be noted that as the investments underlying this Fund do not take into account the
EU criteria for environmentally sustainable economic activities within the meaning of the Taxonomy
Regulation, the Fund’s portfolio alignment with the Taxonomy Regulation is not calculated. It follows
that the Fund does not currently commit to investing more than 0% of its assets in investments aligned
with the Taxonomy Regulation. The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial product do not
take into account the EU criteria for environmentally sustainable economic activities.

Efficient Portfolio Management
The Fund may engage in transactions in financial derivative instruments for the purposes of efficient
portfolio management and / or to protect against exchange risks within the conditions and limits laid

down by the Central Bank from time to time. Efficient portfolio management transactions relating to the
assets of the Fund may be entered into by the Investment Manager with one or more of the following
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aims: (i) the reduction or stabilisation of risk; (ii) the reduction of cost with no increase or a minimal
increase in risk; and / or (iii) the generation of additional capital or income for the Fund with a level of
risk consistent with the risk profile of the Fund and the diversification requirements in accordance with
the CBI UCITS Regulations and as disclosed in Appendix | to the Prospectus.

In relation to efficient portfolio management operations the Investment Manager will look to ensure
that the techniques and instruments used are economically appropriate in that they will be realised in
a cost-effective way. Such transactions may include foreign exchange transactions which alter the
currency characteristics of transferable securities held by the Fund. Such techniques and instruments
are set out in Appendix Ill of the Prospectus and include, but are not limited to, futures, options (writing
and purchasing), forward foreign exchange contracts, swaps (including interest and, exchange rate
swaps), contracts for differences, stock lending and repurchase and reverse repurchase agreements
and when issued and / or delayed delivery securities. Any techniques or instruments which are used
by the Investment Manager will only be used to gain exposure to underlying assets which could be
invested in by the Investment Manager in accordance with the Fund's investment objective and
investment policies. It is not the current intention of the Fund to use financial derivative instruments for
investment purposes. Should this intention change the Prospectus and this Supplement shall be
amended in accordance with the requirements of the Central Bank. Leverage arising as a result of the
use of financial derivative instruments will be limited to 100% of the Net Asset Value of the Fund.

5. Hedged Classes

Class C, J, K, L, M and N Shares (each a “Hedged Class”, together the “Hedged Classes”)

It is intended that the Hedged Classes will be hedged against exchange rate fluctuation between the
denominated Class currency and the Base Currency of the assets of the Fund attributable to the
relevant Hedged Class. Any financial instruments used to implement such strategies (and as outlined
above in the investment policy section) with respect to the Hedged Class shall be assets/liabilities of
the Fund as a whole but will be attributable to the relevant Hedged Class and the gains/losses on and
the costs of the relevant financial instruments will accrue solely to the relevant Hedged Class. Any
currency exposure of a Class may not be combined with or offset against that of any other Class of
the Fund. The currency exposure of the assets attributable to a Class may not be allocated to other
Classes.

Where the Investment Manager seeks to hedge against currency fluctuations at Class level, while not
intended, this could result in over-hedged or under-hedged positions due to external factors outside
the control of the Company. In any event such hedging will not exceed 105% of the Net Asset Value
of the Fund or attributable to the relevant Class and under-hedged positions shall not fall short of 95%
of the portion of the Net Asset Value of the Class which is to be hedged against currency risk. Hedged
positions will be reviewed daily to ensure that over-hedged or under-hedged positions do not
exceed/fall short of the permitted levels outlined above and are not carried forward from month to
month. This review will also incorporate a procedure to ensure that positions materially in excess
of 100% will not be carried forward from month to month.

Transactions entered into by the Investment Manager for the purpose of hedging at Class level will
each be solely attributable to the relevant Class and may not be combined or offset against the
exposures of other Classes or specific assets.

To the extent that hedging is successful for a particular Class the performance of the Class is likely to
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move in line with the performance of the underlying assets with the result that investors in that Class
will not gain if the Class currency falls against the Base Currency and/or the currency in which the
assets of the Fund are denominated.

It is intended that the currency hedging strategy which will be employed will be based on the most up-
to-date information in relation to the Net Asset Value of the Fund, and will also take into account those
confirmed pending subscriptions and redemptions relating to Shareholder activity that will be
processed through each Share Class in the Fund as at the relevant Valuation Point. The currency
hedging strategy will be monitored and adjusted in line with the valuation cycle at which investors are
able to subscribe to and redeem from the Fund.

Further information is set out in the Prospectus at the sections entitled “Hedged Classes” and
“Currency Risk”.

6. Management of Collateral for OTC Financial Derivative Instruments and Techniques for

Efficient Portfolio Management

The Fund will not receive collateral.

The Fund may however be required to post collateral to a counterparty, the level of which may vary
by counterparty with which the Fund trades. The haircut policy applied to posted collateral will be
negotiated on a counterparty basis and will vary depending on the class of asset posted by the Fund,
taking into account both the credit standing and and/or price volatility of the asset.

7. Additional Investment Restrictions

The Fund's investments are subject to the investment restrictions set out in Appendix | of the
Prospectus. The following additional investment restrictions shall also apply to the Fund:

The portfolio of investments in which the Investment Manager invests the assets of the Fund will not
be comprised of more than 50 positions.

The Fund may invest up to a maximum of 10% of the Net Asset Value of the Fund in other collective
investment schemes in accordance with the requirements of the Central Bank and the investment
restrictions set out in Appendix | to the Prospectus, where the investment policies of such collective
investment schemes are consistent with those of the Fund.

8. Investment Manager

The Manager has appointed the Investment Manager to act as discretionary asset manager of the
Fund, pursuant to the Investment Management Agreement. Under the terms of the Investment
Management Agreement the Investment Manager is responsible, subject to the overall supervision
and control of the Manager, for managing the assets and investments of the Fund in accordance with
the investment objective and investment policies of the Fund.

The Investment Manager is a private limited company incorporated under the laws of Japan on 9

December, 1985 under the laws of Japan and is regulated by the Japanese Financial Services Agency
in the conduct of financial services and investment management activities.
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The Investment Manager is a wholly owned subsidiary of Tokio Marine Holdings, Inc. As at 30
November, 2020 the Investment Manager had funds under management of approximately EUR 58.21
billion.

The Investment Manager may delegate the discretionary investment management of the Fund to Sub-
Investment Managers. Details of such appointment will be provided to Shareholders on request and
shall be further disclosed in each annual and semi-annual report of the Company. In the absence of
fraud, negligence, bad faith, recklessness or wilful default of the Investment Manager in the selection
and appointment of Sub-Investment Managers, the Investment Manager shall not be held liable for
and shall be indemnified and held harmless from and against any actions, proceedings, claims, costs,
demands, charges, losses, damages or expenses howsoever arising as a result of the acts or
omissions of Sub-Investment Managers appointed by it or, where applicable, for its own acts or
omissions in bona fide following the advice or recommendations of Sub-Investment Managers.

9. Distributors

The Manager has appointed the Distributors to act as distributors of certain Classes of the Fund,
pursuant to the applicable Distribution Agreements and as outlined in the table below.

Tokio Marine Asset Management (London) Limited is regulated in the UK by the FCA. Tokio Marine
Asset Management (London) Limited is a private limited company incorporated under the laws of

England and Wales on 24 August, 1990, under registration number 487699.

Tokio Marine Asset Management International Pte. Ltd. was incorporated under the laws of Singapore
in July 1997 and is regulated as a Capital Markets Licensee by the Monetary Authority of Singapore.

The Company has appointed the Manager to act as a distributor of certain Classes of the Fund,
pursuant to the Management and Distribution Agreement and as outlined in the table below.

The Distributors have authority to delegate some or all of their duties as distributors to sub-distributors
in accordance with the relevant Distribution Agreement and the requirements of the Central Bank.

The table below reflects the Share Class(es) attributable to each Distributor.

Share Class Distributor(s)
A Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

B Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

C Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

D Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

E Tokio Marine Asset Management International Pte. Ltd
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F Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

G Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

H Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

I Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

J Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

K Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

L Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

M Tokio Marine Asset Management (London) Limited
Bridge Fund Management Limited

N Tokio Marine Asset Management International Pte. Ltd.

0] Tokio Marine Asset Management International Pte. Ltd.

10. Offer

All Classes in the Fund are in issue and are available for subscription at the Net Asset Value per Share
(plus duties and charges, where relevant) as of the relevant Dealing Day.

1. Minimum Initial Subscription, Minimum Holding and Minimum Transaction Size

The minimum initial subscription, minimum holdings, and the minimum transaction amounts for
subsequent subscriptions, conversions, and redemptions for each Class of Share in the Fund is as

follows:
Minimum

Minimum initial subsequent
Class of Shares | Currency subscription Minimum holding transaction
Class A UsD 1,000,000 500,000 1,000
Class B EUR 1,000,000 500,000 1,000
Class C GBP 1,000,000 500,000 1,000
Class D JPY 100,000,000 50,000,000 100,000
Class E UsD 1,000,000 500,000 1,000
Class F GBP 1,000,000 500,000 1,000
Class G UsD 1,000,000 500,000 1,000
Class H CHF 1,000,000 500,000 1,000
Class | JPY 100,000,000 50,000,000 100,000
Class J EUR 1,000,000 500,000 1,000
Class K CHF 1,000,000 500,000 1,000
Class L usD 1,000,000 500,000 1,000
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Class M USsSb 1,000,000 500,000 1,000

Class N USbh 1,000,000 500,000 1,000

Class O JPY 100,000,000 50,000,000 100,000

12,

The Directors in consultation with the Manager reserve the right to differentiate between Shareholders
as to and waive or reduce the Minimum Initial Subscription, Minimum Holding and Minimum
Transaction Size for certain investors.

Any change to the Minimum Holding will be notified to Shareholders.

Application for Shares

Applications for Shares may be made to the Administrator. Subject to the completion of anti-money
laundering requirements and account opening, applications received by the Administrator prior to the
Dealing Deadline for any Dealing Day will be processed on that Dealing Day. Account opening
documentation may be provided by electronic correspondence to the Administrator. Any applications
received after the Dealing Deadline for a particular Dealing Day will be processed on the following
Dealing Day unless the Directors in consultation with the Manager in their absolute discretion, and in
exceptional circumstances, otherwise determine to accept one or more applications received after the
Dealing Deadline for processing on that Dealing Day, provided that such application(s) have been
received prior to the Valuation Point for the particular Dealing Day.

Applicants for initial Shares must send their completed Application Form by mail, facsimile or via
straight through processing to the Administrator. Applicants should note that electronic mail is not an
acceptable form of subscription. The Administrator may look for additional documentation as may be
required to verify the identity of the applicant or source of subscription monies and/or source of wealth.
The Application Form may be obtained from the Distributors or the Administrator.

Following confirmation of account opening by the Administrator, applications for Shares may be made
to the Administrator by mail, facsimile, via straight through processing or by such other means as may
be permitted by the Directors in consultation with the Manager and the Administrator, in accordance
with the requirements of the Central Bank, and such applications should contain such information as
may be specified from time to time by the Directors or their delegate.

Amendments to a Shareholder’s registration details and payment instructions will only be made
following receipt of a duly authorised written instruction from the relevant Shareholder. According to
the Administrator’s policies and procedures, an original wet ink instruction may be requested.

Fractions

Subscription monies representing less than the subscription price for a Share will not be returned to
the investor. Fractions of Shares will be issued where any part of the subscription monies for Shares
represents less than the subscription price for one Share, provided however, that fractions shall not

be less than 0.0001 of a Share.

Subscription monies, representing less than 0.0001 of a Share will not be returned to the investor but
will be retained by the Company in order to defray administration costs.

10
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13.

Method of Payment

Subscription payments net of all bank charges should be paid by CHAPS, SWIFT or telegraphic or
electronic transfer to the bank account specified in the Application Form enclosed with this Prospectus.
Other methods of payment are subject to the prior approval of the Directors in consultation with the
Manager. No interest will be paid in respect of payments received in circumstances where the
application is held over until a subsequent Dealing Day.

Currency of Payment

Subscription monies are payable in the currency of the Share Class. However, the Fund may accept
payment in such other currencies as the Directors in consultation with the Manager and the
Administrator may agree, at the prevailing exchange rate, as quoted by the Administrator. All potential
administrative delays, costs and risks associated with the conversion of subscription monies to the
currency of the Share Class will be borne solely by the investor.

Timing of Payment

Payment in respect of subscriptions must be received in cleared funds by the Administrator no later
than two (2) Business Days immediately following the relevant Dealing Day provided that the Directors
in consultation with the Manager reserve the right to defer the issue of Shares until receipt of cleared
subscription monies by the Fund. If payment in cleared funds in respect of a subscription has not been
received by the relevant time, the Directors or their delegate may (and in the event of non-clearance
of funds, shall) cancel the allotment and / or charge the investor interest at standard banking rates
which will be paid into the Fund. The Directors may waive such charges in whole or in part. In addition,
the Directors in consultation with the Manager have the right to sell all or part of the investor's holding
of Shares in the Fund or any other Fund of the Company in order to meet such charges.

Confirmation of Ownership

Confirmation of each purchase of Shares will be sent to Shareholders within 48 hours of the purchase
being made. Title to Shares will be evidenced by the entering of the investor’'s name on the Company’s
register of Shareholders and written confirmation of same shall be issued to each Shareholder. No
certificates will be issued.

Redemption of Shares

Requests for the redemption of Shares should be made to the Administrator by written communication,
facsimile, via straight through processing or by such other means as may be permitted by the Directors,
in consultation with the Administrator, in accordance with the requirements of the Central Bank and
should include such information as may be specified from time to time by the Directors or their
delegate. Requests for redemption received prior to the Dealing Deadline for any Dealing Day will be
processed on that Dealing Day. Any requests for redemption received after the Dealing Deadline for
a Dealing Day will be processed on the next Dealing Day unless the Directors in their absolute
discretion, in exceptional circumstances, determine otherwise. No redemption payment will be made
from an investor holding until the Application Form and all documentation required by or on behalf of
the Company (including any documents in connection with anti-money laundering procedures) has
been received from the investor and the anti-money laundering requirements have been satisfied.

11
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The minimum value of Shares which a Shareholder may redeem in any one redemption transaction is
the Minimum Transaction Size specified above. In the event of a Shareholder requesting a redemption
which would, if carried out, leave the Shareholder holding Shares having a Net Asset Value less than
the Minimum Holding, the Company may, if it thinks fit, redeem the whole of the Shareholder's holding.

The redemption price per Share shall be the Net Asset Value per Share (less duties and charges,
where relevant). It is not the current intention of the Directors to charge a redemption fee. However,
the Directors are empowered to charge a redemption fee of up to 3% of the Net Asset Value per Share
and may exercise their discretion in this respect if they have reason to believe that any Shareholder
requesting redemption is attempting any form of arbitrage on the yield of Shares in the Fund. The
Directors in consultation with the Manager will give not less than one month's notice to Shareholders
of their intention to introduce a redemption fee generally. In the event of a redemption fee being
charged, Shareholders should view their investment as medium to long term.

Method of Payment

Redemption payments will be made to the bank account detailed on the Application Form or as
subsequently notified to the Administrator by means of an original instruction in writing. Redemption
payments following processing of instructions will only be made to the account of record of a
Shareholder.

Currency of Payment

Shareholders will normally be repaid in the currency of their Share Class. If, however, a Shareholder
requests to be repaid in another freely convertible currency, the necessary foreign exchange
transaction may be arranged by the Administrator (at its discretion) on behalf of and for the account,
risk and expense of the Shareholder, at the prevailing exchange rate.

Timing of Payment

Redemption proceeds in respect of Shares will be paid no later than five (5) Business Days after the
relevant Dealing Day provided that all the required documentation has been furnished to and received
by the Administrator prior to the Dealing Deadline for the relevant Dealing Day and unless specific
statutory provisions such as foreign exchange restrictions or other circumstances beyond the
Depositary’s control make it impossible to transfer the redemption proceeds to the country where the
redemption was requested, in which case the redemption proceeds will be paid as soon as possible.

Withdrawal of Redemption Requests

Requests for redemption may not be withdrawn save with the written consent of the Company or its
authorised agent or in the event of suspension of calculation of the Net Asset Value of the Fund.

Compulsory / Total Redemption

Shares of the Fund may be compulsorily redeemed and all the Shares may be redeemed in the
circumstances described in the Prospectus under the sub-headings "Compulsory Redemption of
Shares" and "Total Redemption of Shares".
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14.

15.

16.

Conversion of Shares

Subject to the Minimum Subscription, Minimum Holding and minimum transaction requirements of the
relevant Fund or Classes, Shareholders may request conversion of some or all of their Shares in one
Fund or Class to Shares in another Fund or Class or another Class in the same Fund in accordance
with the procedures specified in the Prospectus under the heading "Conversion of Shares".

Temporary Suspension of Dealing

Shares may not be issued, redeemed or converted during any period when the calculation of the Net
Asset Value of the relevant Fund is temporarily suspended in the manner described in the Prospectus
under the heading "Suspension of Valuation of Assets". Applicants for Shares and Shareholders
requesting redemption and / or conversion of Shares will be notified of such suspension and, unless
withdrawn, applications for Shares will be considered and requests for redemption and / or conversion
will be processed as at the next Dealing Day following the ending of such suspension.

Fees and Expenses

The Fund shall bear its attributable portion of the fees and operating expenses of the Company. The
fees and operating expenses of the Company are set out in detail under the heading "Fees and
Expenses"” in the Prospectus.

In order to assist the Fund in minimising its on-going expenses, the Investment Manager and
Distributors of the Fund will assume any expense if the total expense ratio of the Fund exceeds 0.85%
of the Net Asset Value of the Fund. Shareholders will promptly be notified at least 30 days in advance
of any determination by the Investment Manager and Distributors to withdraw this fee waiver.

Manager's Fees

Pursuant to the Management and Distribution Agreement, the Manager is entitled to charge the Fund
an annual fee not to exceed 0.03% of the Net Asset Value of the Fund, subject to a minimum annual
fee not to exceed €90,000, which fee shall be allocated pro-rata to all Funds of the Company. The
Manager’s fee shall be subject to the imposition of VAT if required. The fee will be calculated and
accrued daily and is payable monthly in arrears. The Manager’s fee may be waived or reduced by the
Manager, in consultation with the Directors.

The Manager shall be entitled to be reimbursed by the Fund for reasonable out of pocket expenses
properly incurred and any VAT on all fees and expenses payable to or by it.

Investment Manager's Fees
The Fund shall pay the Investment Manager an annual fee, accrued on each Valuation Day and

payable monthly in arrears as a percentage of the Net Asset Value of the Fund or attributable to a
Class at the following rates:

Class A 0.35%
Class B 0.35%
Class C 0.35%
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Class D 0.35%

Class E 0.35%
Class F 0.35%
Class G 0.35%
Class H 0.35%
Class | 0.35%
Class J 0.35%
Class K 0.35%
Class L 0.35%
Class M 0.35%
Class N 0.35%
Class O 0.35%

The Investment Manager shall be entitled to be reimbursed by the Fund for reasonable out of pocket
expenses incurred by it and any VAT on fees and expenses payable to or by it.

Distributors’ Fees

The Fund shall pay each of the Distributors an annual fee, accrued on each Valuation Day and payable
monthly in arrears as a percentage of the Net Asset Value of the Fund or attributable to a Class at the
following rates:

Class A 0.35%
Class B 0.35%
Class C 0.35%
Class D 0.35%
Class E 0.35%
Class F 0.35%
Class G 0.35%
Class H 0.35%
Class | 0.35%
Class J 0.35%
Class K 0.35%
Class L 0.35%
Class M 0.35%
Class N 0.35%
Class O 0.35%

The Distributors shall be entitled to be reimbursed by the Fund for reasonable out of pocket expenses
incurred by it and any VAT on fees and expenses payable to or by it. The fees of any sub-distributor
appointed by either of the Distributors shall be paid by the relevant Distributor out of their Distributor’s
fees.

Administrator’s Fee

The Administrator shall be entitled to receive out of the net assets of the Fund an annual fee, accrued
and calculated at each Valuation Point and payable monthly in arrears at an annual rate which will not
exceed 0.05% of the net assets of the Fund (plus VAT, if any) subject to an annual minimum fee which
will not exceed US$60,000 and will also receive registration fees and transaction charges at normal
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commercial rates.

The Administrator is entitled to be repaid all its properly vouched out-of-pocket expenses out of the
assets of the Fund (plus VAT thereon, if any).

For the calculation of hedged currency arrangements relating to the Hedged Classes, BBH Investor
Services Limited will be paid a fee not to exceed 0.02% per annum of the Net Asset Value of the
Hedged Classes, calculated and accrued on each Valuation Day and payable monthly in arrears. This
fee is applicable to Shareholders who hold Shares in Hedged Classes only.

Depositary Fee

The Depositary shall be entitled to receive an annual maximum fee of 0.025% per annum of the Net
Asset Value of the Fund accrued at each Valuation Point and shall be payable monthly in arrears. The
Depositary’s fees are accrued at each Valuation Point, payable monthly in arrears.

The Depositary shall also be entitled to receive out of the assets of the Fund all agreed sub-custodian
fees and expenses, transaction charges and cash service charges (all at normal commercial rates)
and to recover properly vouched out-of-pocket expenses out of the assets of the Fund (plus VAT
thereon, if any).

Anti-Dilution Levy

The Directors in consultation with the Manager may impose an "anti-dilution levy" of up to 0.25% in
the event of receipt for processing of net subscription or redemption requests exceeding 1% of the Net
Asset Value of the Fund, including subscriptions and / or redemptions which would be effected as a
result of requests for conversion from the Fund into another Fund. Any such provision will be an
additional charge payable by the relevant Shareholder(s) in the case of net subscription requests
exceeding 1% of the Net Asset Value of the Fund and will be an additional charge deducted from the
redemption proceeds payable to the relevant Shareholder(s) in the case of net redemption requests
exceeding 1% of the Net Asset Value of the Fund, including the price of Shares issued or redeemed
as a result of requests for conversion.

Redemption Fee

Shareholders may be subject to a redemption fee of up to 3%. It is not the current intention of the
Directors to charge a redemption fee. If it is at any stage in the future proposed to charge a redemption
fee, reasonable notice shall be given to Shareholders. In the event of a redemption fee being charged,
Shareholders should view their investment as medium to long-term.

Conversion Fee

The Articles of Association authorise the Directors to charge a fee on the conversion of Shares in the
Fund to Shares in another Fund up to a maximum of 5% of Net Asset Value of Shares in the Fund. It
is not the current intention of the Directors to charge a conversion fee. If it is at any stage in the future
proposed to charge a conversion fee, reasonable notice shall be given to Shareholders.
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17.

18.

19.

Dividends and Distributions

Dividends will not be declared in relation to the Class A, Class B, Class C, Class D, Class E, Class F,
Class G, Class H, Class I, Class J, Class K, Class L, Class M, Class N or Class O Shares (the
"Accumulating Shares"). The income, earnings and gains of the Fund attributable to the Accumulating
Shares will be accumulated and reinvested on behalf of the holders of the Accumulating Shares.

The Directors in consultation with the Manager may at any time determine to change the policy of the
Fund with respect to distribution. If the Directors so determine full details of any such change will be
disclosed in an updated prospectus or supplement and all Shareholders will be naotified in advance of
such change becoming effective.

Taxation in the United Kingdom

The Directors in consultation with the Manager intend to operate the Fund so that certain Classes of
Share of the Fund will be Classes of Shares in a 'reporting fund', as set out by HM Revenue and
Customs in the UK, during each Accounting Period. The Directors in consultation with the Manager
intend to take all practicable steps, consistent with applicable laws, regulatory requirements and the
investment objectives and investment policies of the Fund, to facilitate certification as a 'reporting fund'
for such Classes of Shares. The exact conditions that must be fulfilled to obtain certification may be
affected by changes in HM Revenue and Customs practice or by changes to the provisions of the
relevant legislation. The attention of Shareholders and potential investors is drawn to the section of
the Prospectus headed "Taxation" and in particular the tax treatment of investors in reporting funds.

Additional Risk Factors
The general risk factors, as set out in the section of the Prospectus titled "Risk Factors" where relevant,
apply to the Fund. In addition, the following risk factors apply to the Fund. These risk factors may not

be a complete list of all risk factors associated with an investment in the Fund.

Concentration of Investments

If the Fund invests up to the maximum permitted under the investment restrictions described in
Appendix | hereto in the securities of single issuers and / or in economic sectors this concentration
and lack of diversification relative to Fund capital could mean that a loss in any one such position or a
downturn in a sector in which the Fund is invested could materially reduce the Fund’s performance.
Thus, any substantial investment by the Fund relative to overall assets in the securities of a single
issuer or the concentration of the Fund’s investments in a particular industry may increase the level of
risk associated with an investment in the Fund.

Japanese Permanent Establishment Risk

The tax adviser to the Company has advised that, under Japanese tax law, a non-resident may have
a permanent establishment in Japan in a number of circumstances, including if it has: (i) a fixed place
of business in Japan through which it conducts business; or (i) an agent in Japan who has, and
habitually exercises, authority to conclude contracts in Japan on behalf of the non-resident, or where
the agent habitually acts in a principal role leading to the conclusion of contracts on behalf of the non-
resident. Notwithstanding category (ii), an independent agent exemption applies where, broadly, the
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agent who is acting on behalf of the non-resident, does so independently of such non-resident and in
the ordinary course of its own business (“Independent Agent Exemption”).

Specific guidelines have been issued with regard to how the Independent Agent Exemption may apply
to Japanese discretionary investment managers conducting defined investment activities on behalf of
a foreign fund (including a corporate fund such as the Company). Based on these “safe harbour”
guidelines, a Japanese discretionary investment manager shall be considered an independent agent
of a foreign fund if it satisfies five tests relating to (i) detailed instructions; (ii) shared officers; (iii)
remuneration; (iv) diversification capacity; and (v) specially related persons.

If the Company, being a corporation for Japanese tax purposes, has a permanent establishment in
Japan, then it would be subject to Japanese tax at an effective tax rate of approximately 30-35%
depending on the Company’s size.

To the extent that the Investment Manager will act as an independent agent of the Company, in the
ordinary course of its business, the Company should not have a permanent establishment in Japan.
However, should the Investment Manager be deemed to be a dependent agent of the Company, the
Fund's income which is attributable to its permanent establishment in Japan could be subject to
Japanese national and local corporation taxes, administered by filing Japanese corporate tax returns.

Potential and existing investors should consult their tax adviser for a more detailed analysis of tax
issues arising from their investment in the Fund.

Risks Associated with Currency Hedging

The Hedged Classes will undertake hedging transactions and, in particular, forward currency
contracts, with the intention of mitigating Shareholders’ exposure to movements in the Base Currency.

Where currency hedging is undertaken, the results of that hedging will be reflected in the Net Asset
Value per Share of the particular Hedged Class. Whilst currency hedging may substantially protect
investors against a decrease (or increase) in the value of the Base Currency relative to the currency
of the Share Class, such currency hedging activities will not provide total protection against currency
fluctuations and to this extent may lead to variations in the Net Asset Value per Share and thus the
relative performance of a Share Class.

Sustainability Risk

The management of sustainability risk forms an important part of the initial and ongoing due diligence
process for corporate evaluation implemented by the Investment Manager.

When assessing the sustainability risk associated with underlying investments, the Investment
Manager is assessing the risk that the value of such underlying investments could be materially
negatively impacted by an environmental, social or governance event or condition (‘ESG Event”).

Using qualitative processes, sustainability risk is identified, monitored and managed by the Investment
Manager in the following manner:

(i) Prior to acquiring investments on behalf of a Fund, the Investment Manager’s internal equity
research analysts, in conjunction with the responsible investment team (“‘RI Team”), conduct
fundamental analysis on each potential investment in order to allow it to assess the adequacy
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of ESG programmes and practices of an issuer to manage the sustainability risk it faces. The
information gathered from the fundamental analysis conducted will be taken into account by
the Investment Manager in deciding whether to acquire a holding in an issuer and may, in
certain circumstances, result in the Investment Manager investing in an issuer which has a
lower ESG rating where it believes that the relevant existing ESG rating does not fully capture
recent positive sustainability-related changes which have been implemented by the relevant
issuer.

(i) During the life of the investment, sustainability risk is monitored by the Investment Manager’s
equity research analysts, in conjunction with the RI Team, through review of ESG data
published by the issuer (where relevant) to determine whether the level of sustainability risk
has changed since the initial assessment has been conducted. This review is conducted on
an annual basis. Where the risk associated with a particular investment, including
sustainability factors, has increased beyond the appetite for the Fund, the Investment Manager
will consider selling or reducing the Fund’'s exposure to the relevant investment, taking into
account the best interests of the Shareholders of the Fund.

The Investment Manager has determined that the sustainability risk (being the risk that the value of
the Fund could be materially negatively impacted by an ESG Event) faced by the Fund is low.

20. Material Contracts

The following contracts which are or may be material have been entered into otherwise than in the

ordinary course of business:

(@)

()
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Investment Management Agreement between the Manager, the Company and the Investment
Manager pursuant to which the Investment Manager was appointed as investment manager of
the Fund's assets subject to the overall supervision of the Manager. The Investment Management
Agreement may be terminated by any party on ninety (90) days written notice or forthwith by
notice in writing in certain circumstances such as the insolvency of any party or unremedied
breach after notice. The Investment Manager has the power to delegate its duties in accordance
with the Central Bank’s requirements. The Investment Management Agreement provides that the
Company shall, out of the assets of the Fund, indemnify the Investment Manager and its
delegates, agents and employees against and hold it harmless from any actions, proceedings,
damages, claims, costs, demands and expenses including legal and professional expenses
brought against or suffered or incurred by the Investment Manager in the performance of its duties
other than due to the negligence, fraud, bad faith, recklessness or wilful default of the Investment
Manager in the performance of its obligations.

Distribution Agreement between the Manager, the Company and Tokio Marine Asset
Management (London) Limited, pursuant to which Tokio Marine Asset Management (London)
Limited was appointed as distributor of certain Share Classes of the Fund, subject to the overall
supervision of the Manager. The Distribution Agreement may be terminated by any party on ninety
(90) days written notice or forthwith by notice in writing in certain circumstances such as the
insolvency of any party or unremedied breach after notice. Tokio Marine Asset Management
(London) Limited has the power to delegate its duties. The Distribution Agreement provides that
the Company shall, out of the assets of the Fund, indemnify Tokio Marine Asset Management
(London) Limited against and hold it harmless from any actions, proceedings, damages, claims,
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(d)

costs, demands and expenses including legal and professional expenses brought against or
suffered or incurred by Tokio Marine Asset Management (London) Limited in the performance of
its duties other than due to the negligence, fraud, bad faith, recklessness or wilful default of Tokio
Marine Asset Management (London) Limited in the performance of its obligations.

Distribution Agreement between the Manager, the Company and Tokio Marine Asset
Management International Pte. Ltd, pursuant to which Tokio Marine Asset Management
International Pte. Ltd was appointed as distributor of certain Share Classes of the Fund, subject
to the overall supervision of the Manager. The Distribution Agreement may be terminated by any
party on ninety (90) days written notice or forthwith by notice in writing in certain circumstances
such as the insolvency of any party or unremedied breach after notice. Tokio Marine Asset
Management International Pte. Ltd has the power to delegate its duties. The Distribution
Agreement provides that the Company shall, out of the assets of the Fund, indemnify Tokio Marine
Asset Management International Pte. Ltd against and hold it harmless from any actions,
proceedings, damages, claims, costs, demands and expenses including legal and professional
expenses brought against or suffered or incurred by Tokio Marine Asset Management
International Pte. Ltd in the performance of its duties other than due to the negligence, fraud, bad
faith, recklessness or wilful default of Tokio Marine Asset Management International Pte. Ltd in
the performance of its obligations.

Dated: 24 November, 2022

11161649v5
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Appendix

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation
(EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
oractices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation does
not lay down a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.
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Product name: Tokio Marine Japanese Equity Focus Fund

Legal entity identifier: 635400EYIUURMQ1DHH32

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

o0 Yes

It will make a minimum of
sustainable investments with an
environmental objective: %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that
do not qualify as
environmentally sustainable
under the EU Taxonomy

It will make a minimum of
sustainable investments with a
social objective: %

x

® No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as its
objective a sustainable investment, it will have a
minimum proportion of __ % of sustainable
investments

with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

with a social objective

It promotes E/S characteristics, but will not make
any sustainable investments
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

Principal adverse
impacts are the most
significant negative
impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

11161649v5

What environmental and/or social characteristics are promoted by this financial

product?

The environmental and/or social characteristics promoted by the Fund is mantaining lower GHG
emissions in the portfolio in comparison to the TOPIX Total Return Index (the "Index").

A reference benchmark has not been designated for the purpose of attaining the environmental
and/or social characteristics promoted by the Fund.

What sustainability indicators are used to measure the attainment of each of the environmental
or social characteristics promoted by this financial product?

e GHG emissions in the portfolio in comparison to the Index
e Proportion of holdings in excluded companies
e Proportion of holdings in companies that violate norms

What are the objectives of the sustainable investments that the financial product partially
intends to make and how does the sustainable investment contribute to such objectives?

N.A.

How do the sustainable investments that the financial product partially intends to make,
not cause significant harm to any environmental or social sustainable investment objective ?

N.A.

How have the indicators for adverse impacts on sustainability factors been taken into
account?

N.A.

How are the sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

N.A.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.
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Does this financial product consider principal adverse impacts on sustainability

Yes.

The Fund considers the principal adverse impacts (“PAI”) mandatory disclosure
items listed below.

3. GHG intensity (by maitaining a lower GHG emissions in the portfolio in
comparison to the Index)

10. violation of UN Global Compact, OECD Guidelines for Multinational Enterprises
(by norms-based screening)

14.Exposure to Controversial weapons (by exclusion screening)
This is done in a number of ways.

* The Investment Manager’s decision on whether to make an investment in a
company, and the size of that investment, takes into account a range of PAI
Indicators relating to the social, environmental and governance characteristics of
that company, including the adverse impact that the company is having on
sustainability.

* The product does not invest in any companies engaged in certain activities
which, in the opinion of the Investment Manager, are associated with a particularly
adverse impact on sustainability. These include but are not limited to companies
involved in the business of production, exploration, of Controversial weapons.

* The Investment Manager engages with companies in which it invests on a
range of issues, including engagement with companies which have high adverse
impact, with a view to influencing the company to change its activities in a manner
which will reduce the adverse impact.

The specific PAI indicators that are taken into consideration are subject to
data availability and may evolve with improving data quality and availability.

The Fund’s annual financial statements will disclose how PAI have been considered
on sustainability factors.

No
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The investment
strategy guides
investment
decisions based «
factors such as
investment
objectives and ri
tolerance.

Good governanc
practices include
sound managem
structures,
employee relatic
remuneration of
staff and tax
compliance.
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What investment strategy does this financial product follow?

The Fund’s investment process includes the below steps and ESG factors are considered at
each stage in the investment process.

1. Universe Screening
2. Portfolio Construction
3. Monitoring

1. Universe Screening

The Fund’s investment universe will be narrowed down by the ESG considerations

outlined below.

- Norms-based screening (as further described under the next question)

- Investment exclusions (as further described under the next question)

- Exclude the bottom 20% of the Fund’s investment universe by the ESG scores*
assigned by the Investment Manager to the relevant investee companies. The ESG
scores are proprietary to the Investment Manager and comprise of a combination of
data published by investee companies and data obtained through third party data
providers, as further described below.

- Application of the Investment Manager’s ESG scoring process and reduction of the
Fund’s investment universe results in promotion of various social characteristics
however, these are not monitored by the Investment Manager as at the date of this
Annex.

*ESG scores are calculated by combining the below.
ESG Risk exposure x (100 — TMAM ESG assessment*) / 100 = ESG score

v" The Investment Manager's ESG assessment based on data published by investee
companies

This primarily assesses how hard firms are working to address ESG issues.
Data published by investee companies covers over 1,000 data points, with the
Investment Manager selecting 120 as priorities, establishing a scoring system for
each item, and setting materiality weightings by sector.

v' ESG Risk exposure based on Sustainalytics

This shows ESG risks faced by a given company and the sector to which it belongs,
thereby identifying exposure to key ESG issues.

Combining the two enables the Investment Manager to cover both the investee
company’s commitment to resolving ESG issues and the ESG risks that each
investee company is facing.

The mandatory PAI indicators 10. violation of UN Global Compact, OECD Guidelines
for Multinational Enterprises and 14.Exposure to Controversial weapons are
considered through norms-based screening and exclusion screening respectively.

2. Portfolio Construction

The Fund’s investment universe will then be further shortlisted by criteria including
consideration of ESG factors (ESG specialists employed by the Investment Manager
advise the portfolio manager on stocks from an ESG perspective, in line with the
Fund’s investment strategy).
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Then the portfolio manager makes final investment decisions, taking into account a
combination of both financial and ESG considerations.

The impact of possible changes in stocks on the portfolio’s overall ESG profile is also
reviewed by the Investment Manager through prior simulations (with a particular focus
on GHG emissions and ESG scores).

The mandatory PAI indicator 3. GHG intensity is considered at this stage.

3. Monitoring

The GHG emissions in the portfolio will be reported on a monthly basis to the Investment
Manager's strategy committee by the portfoio manager (with data supplied by
Investment Manager's ESG investment group). Following the meeting, the portfolio
manager adjusts the Fund’s portfolio where necessary.

What are the binding elements of the investment strategy used to select the investments to attain each of the
environmental or social characteristics promoted by this financial product?

The Fund will attain its promotion of environmental and/or social characteristics through
the ESG investment strategy implemented by the Investment Manager described in the
previous question, the binding elements of which are outlined below.

Mantaining lower GHG emissions in the portfolio in comparison to the Index.
Norms-based screening is carried out based on the Investment Manager’s exclusion
policy. This includes screening against International Labour Organisation (ILO)
standards, the UN Guiding Principles (UNGP), the UN Global Compact (UNGC)
principles and the Organisation for Economic Cooperation and Development
(OECD) Guidelines for Multinational Enterprises.
Sector negative screening is carried out based on the Investment Manager's
exclusion policy, including the following sectorial exclusions:

- Controversial weapons (full exclusion)

- Tobacco (full exclusion for tobacco producer / 10% of turnover for retailer)

- Palm oil (10% of turnover)

- Arctic drilling (5% of turnover)

- Thermal coal (10% of turnover from general coal, 20% from coal-fired power

for Electricity companies)

- Oil sands (10% of turnover)
PAI indicators are taken into account within the ESG process (as descried in the
previous question)
Screening is carried out using ESG scores (as described in the previous question)

What is the committed minimum rate to reduce the scope of the investments considered prior to the application
of that investment strategy?

The Investment Manager excludes the bottom 20% of the Fund’s investment universe based on ESG
scores, as described under “What investment strategy does this financial product
follow?”.

What is the policy to assess good governance practices of the investee companies?

As a medium- to long-term investor, the Investment Manager considers the assessment of a company's
corporate governance system to be an important factor in its investment decisions.

With regard to the governance of investee companies, its assessment is based on its own assessment
process. This assessment utilises data from data providers and other sources (e.g. company public
statements). The Investment Manager focusses on four main areas as mentioned below.

Sound management systems
Employee Relations
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Business Ethics

Companies that do not pass the good governance test are not eligible for investment by the Fund. In
cases where existing holdings are found to be non-compliant, engagement will be carried out and
managed. In cases where the relevant investee company is not progressing in line with the KPIs set by

the Investment Manager, it will be removed from the Fund’s investment universe and divested from the
portfolio.
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|
Asset allocation
describes the
share of
investments in
specific assets.

Taxonomy-
aligned
activities are
expressed as a
share of:
- turnover
- reflecting the
share of
revenue from
green
activities of
investee
companies
- capital
expenditure
(CapEx)
showing the
green
investments
made by
investee
companies,
e.g.fora
transition to a
green
economy.
operational
expenditure
(OpEXx)
reflecting
green
operational
activities of
investee
companies.

What is the asset allocation planned for this financial product?

The Fund maintains its proportion of holdings that promote environmental and/or social characteristics at a
minimum of 90%.

The maximum proportion of the Fund’s “Other” holdings is 10% and includes investments for which were
screened out of the Fund’s investment universe by the Investment Manager’s screening process and cash held
as ancillary liquidity.

Minimum safeguards applied to the proportion of “Other” investments by the Investment Manager include
monitoring of GHG emissions relative to the Index and conducting a good governance test on investments.

Investments

#2 Other: 10% or less

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or
social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the environmental or
social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics promoted by the financial
product?

N.A. The Fund does not use derivatives to attain such characteristics.
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Fud
are

sustainable
investments
with an
environment
al objective
that do not
take into
account the
criteria for
environment
ally
sustainable
economic
activities
under the EU
Taxonomy.
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To what minimum extent are sustainable investments with an environmental objective
aligned with the EU Taxonomy?

While the Fund promotes environmental and/or social characteristics, as at the date of this document, it
is expected that the minimum proportion of investments of the Fund in environmentally sustainable
economic activities aligned with the “EU Taxonomy” (being Regulation (EU) 2020/852 of the European
Parliament and the Council of 18 June 2020 on the establishment of a framework to facilitate

sustainable investments) (including in transitional and enabling activities) shall be 0% of the net assets
of the Fund.

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of
the financial product including sovereign bonds, while the second graph shows the Taxonomy
alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

= Taxonomy-aligned = Taxonomy-aligned

100%

Other investments Other investments

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimumshare of investments in transitional and enabling activities?

N.A.

What is the minimum share of sustainable investments with an environmental objective that
are not aligned with the EU Taxonomy?

N.A.

What is the minimum share of socially sustainable investments?

N.A.

What investments are included under “#2 Other”, what is their purpose and are there any
minimum environmental or social safeguards?

The Fund’s “Other” holdings include investments for which were screened out of the Fund’s investment
universe by the Investment Manager’s screening process and cash held as ancillary liquidity.

Minimum safeguards applied to the proportion of “Other” investments by the Investment Manager include
monitoring of GHG emissions relative to the Index and conducting a good governance test on investments.
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° Is a specific index designated as a reference benchmark to determine whether this financial product
is aligned with the environmental and/or social characteristics that it promotes?

No.

How is the reference benchmark continuously aligned with each of the environmental or social characteristics
promoted by the financial product?

N.A.

How is the alignment of the investment strategy with the methodology of the index ensured on a continuous
basis?

N.A.

How does the designated index differ from a relevant broad market index?

N.A.

Where can the methodology used for the calculation of the designated index be found?

N.A.

Where can | find more product specific information online?

More product-specific information can be found on the website:

Further informaiton can be found at https://bridgefundmanagement.mjhudson.com/ and at tokiomarineam.com

11161649v5

28


https://www.tokiomarineam.com/

