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Japan’s New Era Paying Dividends

Japanese Shareholder Returns
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e This is the fourth Chart of Interest in a series we've recently published that have highlighted the breakout of
the Japanese stock market, economy and their dramatically improved corporate profitability profile.

e Better growth prospects and a renewed focus on profitability have allowed management teams to significantly
ramp shareholder returns via both share buybacks and dividend payments. The chart above shows that
total shareholder returns have roughly tripled from the levels we saw in the years following the Great
Financial Crisis.

e These are all important drivers of the Japanese market’s impressive performance over the past decade and
explain a renewed level of interest and enthusiasm from the investor community.

e Our International Intrinsic Value strategy is now overweight Japan for the first time in the product’s 18 year
history as the overall investment profile has greatly improved.

This publication has been distributed for informational purposes only and should not be considered as investment
advice or a recommendation of any particular security, strategy, or investment product. Past performance does not
provide any guarantee of future performance, and one should not rely on performance as an indication of future
performance. There is no guarantee that this investment strategy will work under all market conditions.
Commentary may contain subjective judgements and assumptions subject to change without notice. Commentary
is based on information as of the period covered by this publication. There can be no assurance that developments
will transpire as forecast. Information contained herein has been obtained from sources believed to be reliable but
not guaranteed. No part of this publication may be reproduced in any form, or referred to in any other publication,
without express written permission of Todd Asset Management LLC. © 2024.
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