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Fund Basics Investment Policy

The Metzler Japanese Equity Sustainability Fund pursues a
value-oriented investment approach. The strategy actively
invests in equities of Japanese companies that are seeking to
improve profitability as a result of restructuring existing
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Performance in % Key figures

Fund Benchmark 3 years 5 years
1 month 2.96 2.82 rolling rolling
YTD 13.33 11.84 Tracking Error 3.73 -
1 year 27.76 24.23 Alpha p.a. 1.10 -0.49
3 years p.a. 7.33 6.40 Beta 0.92 0.93
5 years p.a. 7.19 8.18 Sharpe Ratio 0.52 0.62
10 years p.a. 8.23 9.55 Information Ratio 0.19 -0.25
Since fund launch p.a. 4.95 5.64 Volatility 11.65 12.73
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Top 10 Holdings (% of fund assets) ESG Key figures
TOYOTA MOTOR CORP. - ESG Rating (Calculation: Metzler) A
HITACHI LTD . UN Global Compact Principles v’
EU Disclosure Regulation (SFDR) Article 8
MITSUBISHI UFRJ FINL GRP . . L.
Consideration of Principal s
MITSUBISHI CORP. Adverse Impacts (PAls)
Min. Sustainable Investments
according to SFDR 100/0
according to Taxonomy Oo/o
CO2-Footprint
Fund
80
68
Benchmark
The portfolio companies are emitting on average 80 tons
CO2 per USD 1 million of revenue.
ESG Benchmark: MSCI Japan
Sector allocation (% of fund assets) Country allocation (% of fund assets)

INDUSTRIALS

JAPAN
16.3 61.0

CONSUMER DISCRETIONARY

FINANCIALS
9.2
INFORMATION TECHNOLOGY

9.2

MATERIALS
4.2
CONSUMER STAPLES

35
COMMUNICATION SERVICES
34

HEALTH CARE

2.9

REAL ESTATE

1.2

OTHERS

1.3

Expenses & Fees Contact details

Subscription charge 5.00% Investment Company Universal-Investment Ireland

Management Fee 1.50% Depositary Brown Brothers Harriman Trustee

Depositary Fee 0.02% Services (Ireland) Limited, Dublin

Ongoing charges Fund manager Yasushi Nagahama

incl. Performance Fee 1.77% (as of 30/9/2023) Contact Details Metzler Asset Management GmbH
Untermainanlage 1

60329 Frankfurt am Main
www.metzler-fonds.com
metzler-service@metzler.com

Performance Fee -
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Fund Manager and Fund Comments

The TOPIX Price Return Index recorded positive returns again in the fourth quarter, closing at 2,366.39
points, which was up 1.9% (in JPY) on the previous quarter.

At the beginning of October, Japanese stocks made losses due to higher long-term US interest rates
and rising crude oil prices. Increasing tensions in the Middle East also weighed on share prices. At the
beginning of November, weaker-than-expected US labor market data eased market players' fears that
the Fed might raise interest rates further and caused yields on US Treasury securities to drop sharply.
Both the US and Japanese equity markets recovered as a result. The weakening of the yen also
supported the Japanese market. US long-term interest rates fell further in December, supported by
growing expectations that the Fed would end its interest rate hikes, which caused the yen to appreciate
against the dollar. Japanese share prices dropped briefly as a result but recovered quickly when US
Fund manager: Yasushi share prices rose again after the FOMC meeting and the BOJ maintained its loose monetary policy.

Nagahama The best performing sectors during the quarter included marine transportation, precision instruments,
services, electrical appliances, and other products. By contrast, the worst performing sectors were
mining, pharmaceuticals, transportation equipment, pulp and paper, and banks.

The fund lost 1.08% and thus underperformed its benchmark the TOPIX Total Return Index which
gained 2.04% (figures in JPY). Both sector allocation and individual stock picking impacted performance
negatively. The TOPIX Growth Index gained 5.3%, while the TOPIX Value Index lost 1.0%.

In terms of stock picking, overweights in Ebara and CKD (mechanical engineering), Fujitsu and TDK
(electrical appliances) and NEC Networks & System Integration (information & communication) had a
positive effect. By contrast, overweights in JTEKT (mechanical engineering) and Toyoda Gosei
(transportation) burdened performance. The fact that we were not invested in Shin-Etsu Chemical
(chemicals), Recruit Holdings (services) and Tokyo Electron (electrical appliances) also had a negative
impact.

As of December 29, 2023

Representative and Paying Agent for Switzerland

CACEIS Investor Services Bank S.A. This is marketing information. Investment in investment funds is subject to market risks. Past performance
Esch-sur-Alzette, Zurich Branch results are no indication of future results. Especially performance results referring to a period of less than
Bleicherweg 7 twelve months are no reliable indicator for future results due to the short comparison period. Issuance and
8027 Zurich redemption commissions are not included in the performance figures. The domicile of the Fund is Ireland. For
Switzerland interested parties, the Statues, the Prospectus, the Key Investor Information Documents (KlIIDs) as well as the

Annual Report and, if applicable, the Semi-Annual Report may be obtained free of charge from the Swiss
Representative and Paying Agent in Switzerland.
Security number 966380
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Disclaimer:

Promotional material published by Metzler Asset Management GmbH

This document published by Metzler Asset Management GmbH [together with its affiliated companies as defined in section 15 et seq. of the German
Public Limited Companies Act (Aktiengesetz - "AktG"), jointly referred to hereinafter as "Metzler"] contains information obtained from public sources which
Metzler deems to be reliable. However, Metzler cannot guarantee the accuracy or completeness of such information. Metzler reserves the right to make
changes to the opinions, projections, estimates and forecasts provided in this document without notice and shall have no obligation to update this
document or inform the recipient in any other way if any of the statements contained herein should be altered or prove incorrect, incomplete or misleading.

The information contained in this document is not tailored to the specific investment objectives, financial situations or needs of individual recipients. Before
acting on the basis of the information or recommendations contained in this document, the recipient should consider whether the decision is suitable for
his or her personal circumstances and, if in doubt, seek the advice of a qualified professional.

Past performance cannot be regarded as an indicator of future performance. It cannot be guaranteed that a portfolio will repeat its past performance in the
future. Any gains generated by investments are subject to fluctuations; the price or value of any financial instrument described in this document may rise
or fall. Moreover, the actual performance of a portfolio depends on its asset volume as well as on the agreed fee structure and external expenses.

The model calculations contained in this document, if any, are examples showing the possible performance and are based on various assumptions (e.g.
regarding earnings and volatility). Actual performance may be higher or lower, depending on market developments.

Metzler cannot guarantee that a portfolio will maintain a certain minimal value or that a specific target return will be achieved. Consequently, none of the
capital preservation strategies mentioned in this document, if any, can offer full asset protection.

In particular, it cannot be guaranteed that ESG investments will actually increase returns and/or reduce portfolio risk. Similarly, no civil liability of Metzler
can be derived from the goal of "responsible investing" (as defined by the BVI Rules of Conduct). Information on sustainability at Metzler Asset
Management can be found here: www.metzler.com/esg-en.

This document is non-binding and does not constitute an offer or any part of an offer to buy or sell financial instruments. Only the sales prospectuses, basic
information sheets (PRIIPs) and annual and half-yearly financial statements valid at the time of purchase are binding for purchasing mutual funds. These
and other mandatory documents, including the fund’s complaint resolution process, are available for download at www.metzler.com/funds and
www.universal-investment.com/en/Corporate/Compliance/Ireland/.

In the case of fund products, investors have the right to file a complaint in a model case proceeding as per sec. 606 German Code of Civil Procedure or to
initiate an ombudsman proceeding at the German Investment Funds Association (BVI). The German Capital Investor Model Proceedings Act (KapMuG)
applies.

It may be decided at any time to terminate the cross-border distribution arrangements. In such circumstances, investors will be informed of this decision
and will be provided with the opportunity to redeem their units.

Universal-Investment Ireland Fund Management Limited (Ull) in Dublin is responsible for managing Irish UCITS funds. Ull did not partake in the preparation
of this document and thus takes no responsibility for its content, subject to all applicable law and regulatory requirements.

This document is provided solely for information purposes and may not be modified, copied, reproduced or distributed without Metzler's prior written
consent.

The following applies in connection with references to indices, ratings or indicators:

Key fund figures and ratings (henceforth referred to as "information") provided by MSCI ESG Research LLC (MSCI ESG) contain environmental, social and
governance data pertaining to the underlying securities in more than 31,000 multi-asset class mutual funds and ETFs worldwide. MSCI ESG is a registered
investment adviser under the US Investment Advisers Act of 1940. None of the information provided by MSCI ESG has been filed with or approved by the
US SEC or any other regulatory authority. It does not constitute an offer to buy or sell or represent a solicitation or recommendation of any security,
financial instrument, financial product or trading strategy, nor should it be considered an indication or guarantee of future performance, analysis, forecast
or prediction. None of the information provided shall be used to determine which securities to buy or sell or when to buy or sell them. The information is
provided "as is" and the user of the information assumes all risk associated with the use of or permission to use said information.



