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Fund performance versus the Benchmark 
A ACC JPY Unhedged share class has been included for reference to its track record only and is not available to retail investors. The Benchmark has been 
selected as a target benchmark for the Fund as it is representative of types of investment made by the Fund. The Investment Manager is not bound by the 
Benchmark when making its decisions and can invest in assets that are not included in the Benchmark. 

 

 
 
 
 
 
 
 
 
 
 
 
 

 
Chart data: Arcus Japan Fund. Representative share class: A ACC unhedged JPY (ISIN: LU0243544235), launched 29 June 2006. The Platform and B classes are available to retail investors 
(investing via eligible counterparties). This graph includes performance of the A share class as that class has the longest track record. The performance of the Platform and B (Yen) classes is 
likely to have been substantially similar to the performance of the A (Yen) class. However, as the Platform & B class were more recently (re) launched (see table below), they are not included in 
this chart but the data can be found at the end of this newsletter. The only difference between the A (Yen) Class and the Platform/B (Yen) classes is a 0.04% higher ongoing charge arising 
from taxation matters. The index information is included merely to show the general trend in the relevant markets in the periods indicated. It is not intended to imply that the portfolio of the 
fund was or will be similar to the index either in composition or element of risk. The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market 
Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. 
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Performance: Arcus Japan Fund - A ACC JPY Unhedged

Arcus Japan Fund

TOPIX TR

Investment Objective 

The Arcus Japan Fund (a sub-fund of Arcus FUND SICAV, hereafter ‘AJF’ or the ‘Fund’) focuses on investing in 
Japanese equities with the objective of achieving a return in excess of the return of the TOPIX Total Return (TOPIX 
TR) Index (the “Benchmark”).1 

 

Share Classes 

Share Class Name ISIN 
Date 

Launched Share Price Apr-24 YTD 1 Year 3 Year 5 Year 
Since 

Launch 

A ACC JPY Unhedged LU0243544235 29/06/2006 ¥41,296 1.9% 20.0% 43.4% 93.5% 137.4% 313.0% 

B ACC JPY Unhedged LU0504345918 20/07/2022* ¥23,371 1.9% 19.9% 43.0%   64.1% 

B ACC USD Unhedged LU2650729259 29/09/2023 $113.22 -1.0%  9.7%    13.2% 

B ACC EUR Hedged LU0573572822 20/09/2022* €223.77 2.2% 20.9% 47.4%   75.5% 

B ACC USD Hedged LU0573573044 05/12/2011 $630.23 2.3% 21.4% 49.2% 105.6% 156.1% 530.2% 

Platform Hedged ACC LU2420984044 25/04/2022 £186.98 2.3% 21.4% 48.6%   87.0% 

Benchmark: TOPIX TR N/A N/A ¥4,656 -0.3% 17.1% 36.4% 55.5% 91.2% 158.6% 

* B ACC JPY Unhedged  was originally launched on 09/04/2013 and relaunched on 20/07/2022. B ACC EUR Hedged  was originally launched on 08/07/2013 and relaunched on 20/09/2022. “Since 
Launch” figures for these classes show performance since relaunch. 

Fund Launch Date2 

30th March 2005 
Base Currency 
JPY 
Fund Size3 

USD 1,816.5m / JPY 286.7bn 
Valuation / Dealing frequency 
Daily 
Fund Fund Type & Structure4 

UCITS (Luxembourg SICAV)  

Portfolio Manager 
Mark Pearson 
Portfolio Manager 
Ben Williams 
Investment Manager 
Arcus Investment Limited (AIL) 
Delegated Trade Placement Manager 
Arcus South East Asia (ASEA) 

Performance commentary 
The Fund’s A ACC JPY Unhedged class rose 1.9%, while the ‘TOPIX TR’ index fell 0.3%. This class therefore outperformed the Benchmark this month.  

By sector, the highest contribution came Real Estate (+3.5% relative performance contribution), followed by Raw Materials & Chemicals  (+2.4%) and 
Machinery (+2.1%). Commercial & Wholesale Trade (-2.0%) were the largest drag on performance. 
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  The Fund’s Largest 10 Holdings 

Stock Name  Sector % of NAV 

1 JAPAN POST HOLDINGS CO LTD (6178) Services 4.9% 

2 IHI CORP (7013) Machinery 4.6% 

3 PANASONIC CORP (6752) Electric Appliances 3.8% 

4 RAKUTEN INC (4755) Services 3.8% 

5 KYOCERA CORP (6971) Electric Appliances 3.8% 

6 TAKEDA PHARMACEUTICAL CO LTD (4502) Pharmaceutical 3.6% 

7 ROHM CO LTD (6963) Electric Appliances 3.5% 

8 OPEN HOUSE CO LTD (3288) Real Estate 2.8% 

9 MITSUBISHI ESTATE CO LTD (8802) Real Estate 2.7% 

10 ALPS ALPINE CO LTD (6770) Electric Appliances 2.6% 

Size Distribution of the Shares held by the Fund 

Market Capitalisation  
(USD billion) 

Number
 of Holdings

% of Net 
Asset Value

> 10  15 33.4%

5-10 5 8.2%

1-5  61 54.2%

< 1  4 2.7%

TOTAL 85 98.5%

Market Capitalisation is the value of a company that is traded on a market, 
calculated by multiplying the total number of shares in the company by the 
current share price. 

Market Capitalisations are designated in USD using the month end exchange 
rate and may rise or fall due to exchange rate fluctuations. 

 

PRIIPs KIDS (Packaged Retail and Insurance-based 
Investment Products Key Information Document) are 
available here: 
https://fundinfo.fundrock.com/ 

UCITS KIIDS (Undertakings for the Collective Investment in 
Transferable Securities Key Investor Information 
Document) are available here: 
https://fundinfo.fundrock.com/ 

Sector Classifications 
The chart below shows the current proportion of the Fund’s investments, as grouped by business classification, as compared to the Benchmark. 

    
The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & Research, Inc. Data 
as of 30/04/2024 

Fund % (TOPIX %)
Electric Appliances 18.3% (17.3%)

Services 13.2% (6.4%)

Chemicals 12.7% (5.6%)

Machinery 7.6% (5.5%)

Real Estate 7.5% (2.0%)

Transportation Equipment 5.9% (9.3%)

Pharmaceutical 5.0% (4.4%)

Textiles & Apparels 3.6% (0.4%)

Nonferrous Metals 3.5% (0.8%)

Other 21.2% (48.3%)

TOPIX % (Fund %)

Electric Appliances 17.3% (18.3%)

Transportation Equipment 9.3% (5.9%)

Wholesale Trade 7.9% (1.1%)

Banks 7.6% (1.2%)

Services 6.4% (13.2%)

Chemicals 5.6% (12.7%)

Machinery 5.5% (7.6%)

Information & Communication 5.1% (2.6%)

Pharmaceutical 4.4% (5.0%)

Other 30.9% (31.0%)
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Historical Performance Data (A ACC JPY Unhedged - ISIN: LU0243544235; values in %) 
The table below shows the month-on-month performance of the Fund. The charts cover a period from the launch of the A ACC JPY Unhedged Share Class 
(29 June 2006) until the current month end (see notes below). Please note that A share class has been included for reference to its track record only and is 
not available to retail investors. 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 

2024 5.9 3.8 7.1 1.9         20.0 

2023 5.0 4.0 0.8 3.5 2.8 7.7 3.5 0.6 3.5 -3.2 3.8 -0.3 36.1 

2022 3.1 2.1 3.3 -0.5 3.3 0.6 1.9 2.0 -4.9 3.8 4.2 -3.9 15.6 

2021 4.0 11.6 8.7 -4.3 3.3 -1.0 -1.4 -0.3 5.5 -1.1 -5.9 3.9 23.8 

2020 -4.2 -9.8 -12.7 5.3 6.5 -3.2 -9.1 14.2 -1.3 -3.4 11.0 4.3 -6.2 

2019 6.5 0.8 -1.5 2.0 -7.1 3.6 0.1 -6.0 8.2 6.3 1.9 2.0 16.7 

2018 0.1 -3.2 -2.1 4.9 -3.3 -0.7 2.9 -1.9 5.7 -7.6 -0.2 -9.2 -14.6 

2017 0.4 1.2 -1.8 0.9 0.5 2.7 0.9 -0.3 4.5 4.8 0.8 1.9 17.7 

2016 -9.4 -11.3 5.8 -0.9 3.4 -11.5 7.6 2.0 -2.0 7.0 9.0 3.8 0.3 

2015 -2.7 12.2 0.2 5.7 6.9 -3.0 -0.3 -8.2 -7.8 12.1 0.6 -2.9 10.7 

2014 -4.7 -0.6 -0.4 -2.0 3.7 4.5 1.2 -1.3 3.7 -0.9 7.5 -1.3 9.2 

2013 10.2 3.5 6.0 12.6 -0.2 0.0 1.0 -2.9 6.9 -0.8 5.1 2.9 52.8 

2012 4.0 10.9 3.0 -5.5 -12.3 8.2 -3.8 -2.0 2.9 7.3 5.1 12.4 30.8 

2011 1.1 5.6 -6.7 -2.5 -1.2 1.6 -0.1 -8.2 -1.9 2.6 -5.8 0.8 -14.6 

2010 2.0 1.3 9.8 2.5 -12.8 -7.2 0.9 -4.9 2.6 -0.9 7.3 5.8 4.3 

2009 -5.2 -3.8 5.6 11.6 11.8 4.1 2.2 5.3 -6.8 0.0 -4.7 7.6 28.8 

2008 -8.7 -1.7 -10.1 13.9 4.5 -7.1 -1.8 -4.9 -12.1 -20.5 -3.9 2.7 -42.5 

2007 2.1 2.5 -2.5 -2.4 5.4 2.2 -2.2 -7.6 1.9 1.0 -6.3 -2.7 -8.9 

2006      2.5 -0.4 4.6 -1.7 0.9 -0.7 4.9 10.3 

 Historical Performance Data (B ACC EUR Hedged - ISIN: LU0573572822; values in %) 
The table below shows the month-on-month performance of the Fund. The charts cover a period from the relaunch of the B ACC EUR Hedged Share 
Class (September 2022) until the current month end (see notes on p2). 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 

2024 6.1 4.0 7.3 2.2         20.9 

2023 5.1 4.1 0.8 3.6 2.9 8.2 3.7 0.8 3.8 -3.0 4.0 0.0 39.3 

2022          3.7 4.7 -4.0 4.2 

 Historical Performance Data (B ACC USD Hedged - ISIN: LU0573573044; values in %) 
The table below shows the month-on-month performance of the Fund. The charts cover a period from the relaunch of the B ACC USD Hedged Share 
Class (5 December 2011) until the current month end (see notes on p2). 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 

2024 6.2 4.1 7.4 2.3         21.4 

2023 5.3 4.1 1.1 3.8 3.1 8.1 3.8 1.0 3.8 -2.9  4.2  0.1  41.4 

2022 2.9 2.0 3.3 -0.5 3.4 0.5 2.2 2.1 -4.7 4.0 4.7 -3.6 16.9 

2021 4.0 11.5 8.6 -4.3 3.3 -1.0 -1.4 -0.3 5.5 -1.2 -6.0 3.9 23.6 

2020 -4.1 -9.8 -12.9 5.5 6.4 -3.1 -9.1 14.2 -1.2 -3.4 10.9 4.4 -6.1 

2019 6.7 0.9 -1.3 2.1 -6.9 3.8 0.3 -5.9 8.4 6.5 2.0 2.3 19.4 

2018 0.4 -3.3 -1.9 5.0 -3.1 -0.6 3.1 -1.8 5.8 -7.4 0.0 -8.9 -13.0 

2017 0.6 1.2 -1.5 1.0 0.6 2.8 1.0 -0.1 4.6 5.0 0.9 2.1 19.4 

2016 -9.6 -11.8 5.9 -1.3 3.3 -11.6 7.4 2.0 -1.8 7.1 8.6 3.9 -1.1 

2015 -2.7 12.1 0.2 6.4 7.2 -3.2 -1.0 -8.6 -7.9 12.2 0.5 -2.8 10.3 

2014 -4.6 -0.8 -0.6 -2.0 3.7 4.5 1.0 -1.5 3.6 -1.3 7.1 -1.3 7.4 

2013 8.9 2.6 6.0 15.1 -0.5 -0.8 0.6 -3.0 7.0 -0.9 4.9 2.8 50.3 

2012 4.1 10.9 2.7 -6.1 -13.0 8.5 -3.9 -2.0 3.1 8.1 3.7 11.6 27.7 
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Footnotes: 
1 AJF benchmark changed from TOPIX to TOPIX TR effective 04/09/2020. 
2AJF Absolute Retail (JPY) Unit Class, launched 30 March 2005 and closed August 2015. 
3 FX rate as at 30/04/2024 JPY/USD = 157.80 
4 On the 19th of August 2021 the Arcus Japan Fund was converted from a mutual investment fund (Fonds Commun de Placement - "FCP") into an investment 
company with variable capital (Société d'Investissement à Capital Variable - "SICAV") named Arcus FUND SICAV. As a result of the conversion, Arcus Japan 
Fund became a sub-fund of the Company (i.e. Arcus FUND SICAV – Arcus Japan Fund), Arcus Japan Fund is herein defined as “AJF” or the “Fund”. 
5Effective 20/07/023 “Relative Institutional” classes were renamed “A” and “D” classes and “Relative International” classes were renamed “B” and “E” classes. 

Share Classes (that are available to Retail investors investing via eligible counterparties)5 

Share Class Currency  Type Hedging ISIN BBG Ticker Sedol  

B USD Accumulation Hedged LU0573573044 ARCJPNU LX BF5SX48 

B EUR Accumulation Hedged LU0573572822 ARCJRIE LX BF5SX37 

B GBP Distribution Hedged LU2554491097 ARCUSJP LX BP9PW60 

B GBP Accumulation Hedged LU2584143908 ARCJAGB LX  BR1G4V4 

B JPY Accumulation Unhedged LU0504345918 AJRIJAC LX BF5SX26 

B USD Accumulation Unhedged LU2650729259 ARCJBAU BRF6GJ2 

B EUR Accumulation Unhedged LU2650729333 ARCJBAE BRF6GK3 

B GBP Accumulation Unhedged LU2650729416 ARCJBGU BRF6GL4 

B GBP Distribution Unhedged LU2650729507 ARCJBDG BRF6GM5 

Platform GBP Accumulation Hedged LU2420984044 ARAJPLG LX BN7LF67 

Please refer to the Prospectus and Subscription documents for the eligibility criteria of each share class.  

Notes to tables and charts: 

Past performance should not be construed as an indicator or a guarantee of future results. The return information shown is after the deduction of management and 
performance fees, but before the deduction of taxation. Past performance also relies on figures denominated in JPY and the return may increase or decrease as a 
result of currency fluctuations.  

The Benchmark information is included to show the general trend in the relevant market for the periods indicated and does not mean that the portfolio of the Fund 
was, or will be, similar to the Benchmark either in composition or element of risk.  

The comparative data of the Fund’s portfolio described on these pages is based on past portfolio constructions of the Fund; however, the portfolio of the Fund may be 
modified in the future by Arcus in response to changing market conditions in any manner it believes is consistent with the Fund’s overall investment objective. 

The Fund may or may not hold positions in the companies mentioned and inclusion in this document should not be understood as a recommendation. These examples 
are included merely to illustrate the investment process and strategy. 

Historical Performance Data (Platform GBP - ISIN: LU2420984044; values in %) 
The table below shows the month-on-month performance of the Fund. The charts cover a period from the launch of the Platform (GBP)  
Share Class (26 April 2022) until the current month end (see notes below). 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 

2024 6.2 4.1 7.4 2.3         21.4 

2023 5.2 4.1 0.8 4.0 2.8 8.0 3.9 1.0 3.9 -2.9 4.1 0.1 40.4 

2022     3.4 0.5 2.0 2.1 -4.9 3.9 4.5 -3.6 7.7 

  

Historical Performance Data (B ACC JPY Unhedged - ISIN: LU0504345918; values in %) 
The table below shows the month-on-month performance of the Fund. The charts cover a period from the relaunch of the B ACC JPY Unhedged Share 
Class (21 July 2022) until the current month end (see notes on p2). 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 

2024 5.9 3.8 7.1 1.9         19.9 

2023 5.0 4.0 0.8 3.5 2.8 7.6 3.5 0.6 3.5 -3.2 3.7 -0.3 35.9 

2022        1.9 -5.0 3.9 4.2 -4.0 0.7 

 

Historical Performance Data (B ACC USD Unhedged - ISIN: LU2650729259; values in %) 
The table below shows the month-on-month performance of the Fund. The charts cover a period from the relaunch of the B ACC USD Unhedged Share 
Class (29 September 2023) until the current month end (see notes on p2). 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year 

2024 1.7 2.1 6.7 -1.0         9.7 

2023         -1.0 -4.2 5.7    3.0 3.3 
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AJF is not authorised or recognised by the Monetary Authority of Singapore (“MAS”) and 
shares in AJF are not allowed to be offered to the retail public. This document and any 
other document or material issued in connection with the offer or sale is not a 
prospectus as defined in the Securities and Futures Act 2001 of Singapore (“SFA”). 
Accordingly, statutory liability under the SFA in relation to the content of prospectuses 
would not apply. You should consider carefully whether the investment is suitable for 
you. 
 
AJF is not authorised or recognised by the MAS and shares in AJF are not allowed to be 
offered to the retail public. This document and any other document or material issued 
in connection with the offer or sale are not a prospectus as defined in the SFA. 
Accordingly, statutory liability under the SFA in relation to the content of prospectuses 
would not apply. You should consider carefully whether the investment is suitable for 
you. 
This document has not been registered as a prospectus with the MAS. Accordingly, this 
document and any other document or material in connection with the offer or sale, or 
invitation for subscription or purchase, of shares in AJF may not be circulated or 
distributed, nor may such shares be offered or sold, or be made the subject of an 
invitation for subscription or purchase, whether directly or indirectly, to persons in 
Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to 
a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), 
and in accordance with the conditions specified in Section 305 of the SFA, or (iii) 
otherwise pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA. This document for general information purposes only and should 
not be regarded as the “information memorandum” of AJF nor forming part thereof. In 
Singapore, this material is distributed together with the “information memorandum” of 
AJF, which must be referred to for information on AJF. 

The shares have only been registered for sale and public offering in accordance with 
terms of the prospectus and supplement. This document is not intended for public use 
or distribution. This document is intended solely for the recipient and may not be 
disclosed to any other person. If this document is stored by the recipient in any form, 
then it must be stored entirely, including this disclaimer.  

Any investment examples used should not be considered a recommendation to 
purchase or sell a particular instrument. These examples illustrate certain investment 
processes and strategies that have been utilized by Arcus and are not necessarily 
indicative of the actual transactions that will be included in AJF. AJF may, however, 
invest in similar instruments with similar characteristics to those described herein.  
The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned 
by JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation & 
Research, Inc. 
Past performance of AJF is neither an indication nor guarantee as to its performance 
in the future. The value of investments may fall as well as rise. The return information 
shown is after the payment of management and performance fees, but before the 
payment of taxation. Past performance also relies on figures denominated in JPY and 
the return may increase or decrease as a result of currency fluctuations. Acquiring 
shares may expose an investor to a significant risk of losing the entire amount 
invested. Any person who is in any doubt about investing in AJF should consult an 
authorised person specialised in advising on such investments. 
There is no guarantee that AJF’s investment objective will be achieved. Any 
projections, market outlooks or estimates in this document are forward looking 
statements and are based upon certain assumptions. Other events which were not 
taken into account may occur and may significantly affect the returns or performance 
of AJF. Any projections, outlooks or assumptions should not be construed to be 
indicative of the actual events which will occur. 
While all of the information in this presentation is believed to be accurate, AIL makes 
no warranty as to the completeness or accuracy of such information, which is provided 
without obligation on the part of AIL. All such information, including, without limitation, 
investment strategies and investment personnel, may be modified, terminated, or 
supplemented at any time without further notice in a manner which AIL believes is 
consistent with AJF’s overall investment objective. In the case of any inconsistency 
between this document and AJF’s prospectus, supplement or the KIID, the prospectus, 
the supplement or the KIID shall prevail.  
AIL has established a Research Payment Account (“RPA”) from which it makes 
payments to third parties, in respect of investment research. The RPA will be funded 
by a research charge payable periodically by AJF and agreed in accordance with AIL’s 
payment of research policy. 
This document is written for the benefit of the categories of persons described above. 
It is not addressed to any other person and may not be used by them for any purpose 
whatsoever. It expresses no views as to the suitability of the investments described 
herein to the individual circumstances of any recipient.  
All data, charts and tables are AIL calculations based on data obtained from Refinitiv 
Workspace and AJF’s administrator as of 30/04/2024 unless otherwise specified.  
 
Issue date:03/06/2024 
 

This document is issued by Arcus Investment Limited (“AIL”), which is authorised and 
regulated by the Financial Conduct Authority (“FCA”) (FRN: 188741).  
Arcus Japan Fund (“AJF”) is the sub-fund of Arcus Fund SICAV, an Undertaking for Collective 
Investments in Transferable Securities (UCITS) established in Luxembourg. 
Arcus Fund SICAV is a “recognised scheme” (PRN: 608989) for the purposes of Part 17 of the 
Financial Services and Markets Act 2000 (“FSMA”) and accordingly shares in AJF may be 
offered by AIL to UK retail investors under s238 of FSMA. 
AIL is the distributor of, and Investment Manager to, AJF. For EU-based investors, this 
document can only be distributed or reproduced by Campion Capital Iberia AV SAU Physical 
Address: Calle López de Hoyos 6 P5, 28006, Madrid, 28010, Spain. Telephone Number: +34 
9191542745. Website: www.campioncapitaliberia.com. Campion Capital Iberia AV SAU is 
authorised and regulated by the Comisión Nacional del Mercado de Valores (CNMV) with 
Reg. nº 308. Campion Capital Iberia AV SAU is a subsidiary of Campion Capital Limited. 
Sub- Distributor: Campion Capital Iberia AV SAU 
Physical Address: Calle López de Hoyos 6 P5, 28006, Madrid, 28010, Spain. Telephone 
Number: +34 9191542745. Website: www.campioncapitaliberia.com Campion Capital Iberia 
AV SAU (including its directors, employees, and representatives) or a connected person may 
have positions in or options on the securities detailed in this report, and may buy, sell or 
offer to purchase or sell such securities from time to time, subject to restrictions imposed 
by internal rules. Campion Capital Iberia AV SAU is authorised and regulated by the 
Comisión Nacional del Mercado de Valores (CNMV) with Reg. nº 308. Campion Capital Iberia 
AV SAU is a subsidiary of Campion Capital Limited. 
Campion Capital Limited 
Physical Address: 1, Marylebone High Street, London, W1U 4LZ, Telephone Number +44 207 
317 4433, Website: www.campioncapital.com Campion Capital Limited (including its 
directors, employees, and representatives) or a connected person may have positions in or 
options on the securities detailed in this report, and may buy, sell or offer to purchase or sell 
such securities from time to time, subject to restrictions imposed by internal rules. 
Campion Capital is authorised and regulated by the Financial Conduct Authority under FRN 
230196. 
This document is for information purposes only and does not constitute or form part of any 
offer to issue or sell or any solicitation of any offer to subscribe for or purchase any 
particular investments. We recommend you discuss any investment decisions with a 
financial adviser, particularly if you are unsure whether an investment is suitable. Arcus is 
unable to provide 
investment advice. Opinions expressed in this document may be changed without notice at 
any time after publication. We therefore disclaim any liability for any loss, liability, damage 
(whether direct or consequential) or expense of any nature whatsoever which may be 
suffered as a result of or which may be attributable directly or indirectly to the use of or 
reliance upon the information. This document can only be distributed or reproduced with 
permission from Campion Capital Iberia AV SAU. 
This material is provided for information purposes only. Any subscription for shares in AJF 
is made only pursuant to the relevant prospectus, supplement, and the Key Investor 
Information Document (the KIID - https://fundinfo.fundrock.com/), summary of investors 
rights, together with the latest available audited financial statements and the subscription 
form, all of which must be read in their entirety [(the relevant documentation is available in 
English from the administrative agent)]. 
No offer to purchase shares will be accepted prior to receipt by AJF (acting through the 
management company/the administrative agent) of the appropriate documentation 
including the subscription form and all relevant AML/KYC documentation.  
Particular attention should be paid to the risks of investment described in the prospectus, 
the supplement and the KIID. It is each investor's responsibility to obtain information about 
the risks of investing in AJF. 
The information and opinions contained in this document are for background purposes only, 
do not purport to be full or complete, do not, and are not intended to, constitute investment 
advice, legal, tax or other advice and are not intended to provide a sufficient basis on which 
to make an investment decision. 
To the extent that this document is made available to anyone who is a resident or citizen of 
the United States, it is only directed at a person who is an “Accredited Investor” as defined in 
Regulation D promulgated under the U.S. Securities Act of 1933 as amended and no other 
persons must not act or rely on it.  
The representative in Switzerland is FundRock Switzerland SA, Route de Cité-Ouest 2, 1196 
Gland, Switzerland. The paying agent in Switzerland is Banque Cantonale de Genève, 17, 
quai de l’Ile, 1204 Geneva, Switzerland. The Prospectus, Swiss Country Supplement 
constitutional documents, Key Information Document and the annual and semi-annual 
reports can be obtained free of charge from the representative. 
AJF is approved and registered in South Africa under section 65 of the Collective Investment 
Schemes Control Act No. 45 of 2002 and is also available to professional investors domiciled 
in Singapore and Switzerland. Certain share classes are also notified in the following 
countries: Luxembourg, the UK, Finland, Germany, Ireland, Italy, the Netherlands, Norway, 
Spain, and Sweden. Please refer to the prospectus and supplement for further detail on the 
selling restrictions. 
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