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Performance Commentary 
The Fund (A ACC JPY Class) fell 0.3% in October, while the TOPIX Total Return (‘TOPIX TR’) index fell 3.5%. 
 
Japanese stocks fell in October as the market became nervous about the tech sector overspending in AI 
capital expenditure. In what was referred to as the “CoreWeave Shock”, shares in the US neocloud plunged 
41% and bonds reached yields of 14%, prompting broader questions as to whether AI data centres could 
generate enough cash flows to service ballooning debt. 
 
By sector, the largest contribution came from Information & Communications (+1.7% relative performance 
contribution), followed by Banks (+1.2%) and Electric Appliances (+0.8%). Services (-0.8%) were the largest 
drag on relative performance. 
 
The highest individual contributor was Shift Inc (3697) which rose 32% in the month. Shares traded limit-up 
after the release of fourth-quarter results, which demonstrated strong momentum in both revenue and 
operating income. Guidance for the new year was also slightly raised, which was a positive surprise. The 
leader in software testing aims to leverage its built-up expertise to retain its edge as the industry shifts 
towards AI-led testing. 
 

 

 

 

 

 

Performance Oct 2026 YTD 1 year 3 year 5 year Since Launch

A ACC JPY Unhedged -0.3% 14.6% 23.3% 90.6% 183.3% 533.9%

TOPIX TR -3.5% 18.8% 21.7% 88.8% 123.9% 296.5%
 

 
 
 
 

Annualised Performance 1 year 3 year 5 year Since Launch

A ACC JPY Unhedged 23.3% 24.0% 23.2% 9.5%

TOPIX TR 21.7% 23.6% 17.5% 7.0%
 

 
 

Top 10 Sector Classifications: 

  
Chart data: Arcus Japan Fund. Representative share class: A ACC unhedged JPY (ISIN: LU0243544235), launched on the 29th of June 2006. 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. Past performance does not predict future returns. The return 
information shown is net of management and performance fees, but gross of taxation. 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. 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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Investment Objective 
The Arcus Japan Fund (a sub-fund of 
Arcus FUND SICAV, hereafter ‘AJF’ or the 
‘Fund’) is a long-only equity fund focusing 
on Japanese equities. The investment 
objectives of the Sub-Fund are to 
achieve long-term capital appreciation 
and outperform the Tokyo Stock 
Exchange First Section Total Return 
Index (TOPIX TR) 1 (the “Benchmark”). The 
Sub-Fund does not intend to track the 
Benchmark. The Sub-Fund is actively 
managed but uses its Benchmark as a 
performance measure. 

Fund Launch Date2 

30th March 2005 

Base Currency 
JPY 

Fund Size3 

USD 1,733 m/JPY 273.0 bn 

Strategy AUM4 

USD 2,572 m/JPY 405.2 bn 

Fund Type & Structure5 
UCITS (Luxembourg SICAV)  
 
Valuation/Dealing frequency 
Daily 

Share Price 
A ACC JPY Unhedged: JPY 63,385 

ISIN LU0243544235 

BBG TICKER ARCJPNR LX 
 

Portfolio Manager 
Mark Pearson  

Ben Williams 

Investment Manager 
Arcus Investment Limited (AIL)  

Delegated Trade Placement Manager 
Arcus South East Asia (ASEA) 

 

Contact Details 
Linda Costa – Investor Relations 
E: info@arcusinvest.com  

 

 

 

Since: 1st March 2021 
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Top 10 Holdings 
 

Stock Name Sector % of NAV

1 NIPPON TELEGRAPH AND TELEPHONE CORP (9432) Information & Communication 5.7%

2 DAIICHI SANKYO CO LTD (4568) Pharmaceutical 5.7%

3 ASAHI GROUP HOLDINGS LTD (2502) Foods 4.8%

4 NIDEC CORP (6594) Electric Appliances 4.0%

5 RAKUTEN INC (4755) Services 3.7%

6 HONDA MOTOR CO LTD (7267) Transportation Equipment 3.2%

7 SHIFT INC (3697) Information & Communication 3.2%

8 JAPAN POST HOLDINGS CO LTD (6178) Services 3.2%

9 NISSAN MOTOR CO LTD (7201) Transportation Equipment 3.0%

10 NISSIN FOODS HOLDINGS CO LTD (2897) Foods 2.8%  
 
Historical Performance Data (A ACC JPY Unhedged; values in %) 

Jan Feb Mar Apr May June July Aug Sep Oct Nov Dec AJF
TOPIX 

TR

2026 2.1 9.2 -10.2 0.9 6.1 -1.4 6.1 5.9 -3.2 -0.3 14.6 18.8

2025 -0.7 -2.3 -0.1 -1.6 6.0 1.2 5.1 5.7 3.9 1.5 6.4 1.2 28.9 25.5

2024 5.9 3.8 7.1 1.9 -1.5 1.4 1.6 -2.1 -1.5 1.9 -2.3 6.6 24.7 20.5

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 28.3

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 -2.5 

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 12.7

2020 -4.2 -9.8 -12.7 5.3 6.5 -3.2 -9.1 14.2 -1.3 -3.4 11.0 4.2 -6.2 7.4

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 18.1

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 -16.0 

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 22.2

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 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 12.1

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 10.3

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 54.4

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 20.9

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 -17.0 

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 1.0

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 7.6

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 -40.6 

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 -11.1 

2006 2.5 -0.4 4.6 -1.7 0.9 -0.7 4.9 10.3 9.2  
Past performance does not predict future returns. The return information shown is net of management and performance fees, but gross of taxation. 
The indices information presented herein are included merely to show the general trend in the relevant markets for the periods indicated and is not 
intended to imply that the portfolio of the Fund was, or will be, similar to the indices 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. 
 

Top 5 Sector 

Overweights

Relative 

Exposure

Transportation Equipment 12.6%

Pharmaceutical 8.9%

Information & Communication 7.5%

Services 7.3%

Foods 5.7%  
 
Top 5 Sector 

Underweights

Relative 

Exposure

Electric Appliances -15.2%

Banks -10.7%

Wholesale Trade -6.0%

Machinery -4.2%

Insurance -3.8%  
 
Portfolio Characteristics

P/E (12 Month Forward) 13.4              

P/E (24 Month Forward) 10.9              

P/B 1.0                 

No. of Positions 83                 

Dividend Yield 2.5%

Active Share 89.7%
 

 

Size Distribution of Equity Positions 

Market 

Capitalisation 

(USD billion)

Number of 

Holdings

% of 

NAV

> 10 15                     39%

5 ─ 10 17                     23%

1 ─ 5 41                     32%

< 1 10                     6%

TOTAL 83                    100%  
The calculations above are included to provide an 
indication of the current portfolio weights and 
characteristics. The portfolio of the Fund may be 
modified in response to changing market 
conditions in any manner the Manager believes is 
consistent with the Fund’s overall investment 
objective. 

Market Capitalisations are designated in USD 
using the month-end exchange rate and may rise 
or fall due to exchange rate fluctuations. 
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Costs and Charges: For information on costs and charges, please refer to the Prospectus, PRIIPS KID / UCITC KIID 
that can be found at: https://www.fundrock.com/funds/arcus-fund-sicav/ 
 

Please refer to the Prospectus for full details of the share classes and their eligibility criteria. 

 
 
 

 

 

 

 

 

 

 

 

 

Share Class6 Currency Type Hedging ISIN code 
Minimum initial  

investment7 

A JPY Acc Unhedged LU0243544235 EUR 50,000 

A USD Acc Unhedged LU2637074860 EUR 50,000 

A EUR Acc Unhedged LU2637074944 EUR 50,000 

A GBP Acc Unhedged LU2637075081 EUR 50,000 

A GBP Dis Unhedged LU2558952813 EUR 50,000 

A USD Acc Hedged LU0573573390 EUR 50,000 

A EUR Acc Hedged LU0573573127 EUR 50,000 

A GBP Acc Hedged LU0979577201 EUR 50,000 

A GBP Dis Hedged LU0979577383 EUR 50,000 

B JPY Acc Unhedged LU0504345918 EUR 50,000 

B USD Acc Unhedged LU2650729259 EUR 50,000 

B EUR Acc Unhedged LU2650729333 EUR 50,000 

B GBP Acc Unhedged LU2650729416 EUR 50,000 

B GBP Dis Unhedged LU2650729507 EUR 50,000 

B USD Acc Hedged LU0573573044 EUR 50,000 

B EUR Acc Hedged LU0573572822 EUR 50,000 

B GBP Acc Hedged LU2584143908 EUR 50,000 

B GBP Dis Hedged LU2554491097 EUR 50,000 

Platform GBP Acc Hedged LU2420984044 GBP 1,000 

Footnotes: 
1 AJF benchmark changed from TOPIX to TOPIX TR effective 04/09/2020. 
2AJF Absolute Retail (JPY) Unit Class, launched on the 30th of March 2005 and closed in August 2015. 
3 FX rate as at 30/10/2026 JPY/USD = 157.53 
4 Strategy AUM for the Arcus Japan long-only equity strategy represents the combined assets of the Arcus Japan Fund and a managed account, both 
managed by Mark Pearson / Ben Williams, which together focus on investing in large and mid-cap Japanese equities. 
5On 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”. 
6Effective 20/07/2023 “Relative Institutional” classes were renamed “A” and “D” classes and “Relative International” classes were renamed “B” and “E” classes. 
7 Or equivalent in another currency of the Class 

For UK Institutional Investors the UCITS 
KIIDs are available here: 
https://www.fundrock.com/funds/arcus-fund-
sicav/ 
Risk and Reward Profile: 
 
Lower risk Higher risk 
 
Potentially lower reward Potentially higher reward 
 

1 2 3 4 5 6 7 
 
This refers to the A ACC JPY Unhedged class.  
The SRRI value found in UCITS KIIDs is only 
relevant for UK institutional investors. 

Historical data may not be a reliable indication 
of future results. The risk category shown is not 
guaranteed and may shift over time. The lowest 
category does not mean 'risk-free'. 
 

The synthetic risk and reward indicator of 6 
reflects the volatility of the Japanese market 
over the last 5 years. 
 

The Fund pursues returns in an aggressive 
manner that may involve investing in unpopular 
or distressed stocks, these risks may not be 
adequately captured by the synthetic indicator.  
 

The Fund is also exposed to falls in the 
Japanese stock market. 
 

The Fund invests primarily in shares that should 
be easy to sell, but redemption may be delayed 
in extraordinary circumstances. 

The JPY, USD, EUR, and GBP share classes are 
exposed to different foreign exchange risks. 

PRIIPs KIDs are available here: 
https://www.fundrock.com/funds/arcus-fund-
sicav/ 
The risk indicator assumes you keep the 
product for 5 years. The actual risk can vary 
significantly if you cash in at an early stage and 
you may get back less. 
 

Risk and Reward Profile: 
 

Lower risk Higher risk 
 

Potentially lower reward Potentially higher reward 
 

1 2 3 4 5 6 7 
 

This refers to the A ACC JPY Unhedged class.  
The summary risk indicator is a guide to the 
level of risk of this product compared to other 
products. It shows how likely it is that the 
product will lose money because of movements 
in the markets or because the Sub-Fund is not 
able to pay you.   
 

We have classified this product as 4 out of 7, a 
medium-risk class. This rates the potential 
losses from future performance at a 
medium level, poor market conditions could 
impact the capacity of the Sub-Fund to pay you. 
 

Be aware of currency risk. You may receive 
payments in a different currency to the underlying 
currency of the Sub-Fund (JPY), the final return 
you receive may depend on the exchange rate 
between the two currencies, and if you have 
selected a hedged or unhedged currency class. 
This risk is not considered in the indicator 
shown above.  
 

This Sub-Fund does not include any protection 
from future market performance you could lose 
some or all your investment. Investors shall note 
that besides the risks included in the risk 
indicator, other risks may affect the Fund's 
performance.  

Investor Relations Contact:  
 

Linda Costa, Investor Relations Manager  
T: +44 (0)203 540 9500 
E: info@arcusinvest.com  
 
 
For EU-based investors, please contact Campion Capital Iberia A.V., S.A.U:  
Lorenzo Parages 
T: +34 919 542 745 
E: arcusinvestment@campioncapital.com 
 

 
 

https://www.fundrock.com/funds/arcus-fund-sicav/
https://www.fundrock.com/funds/arcus-fund-sicav/
https://www.fundrock.com/funds/arcus-fund-sicav/
https://www.fundrock.com/funds/arcus-fund-sicav/
https://www.fundrock.com/funds/arcus-fund-sicav/
mailto:info@arcusinvest.com
mailto:arcusinvestment@campioncapital.com
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 Disclaimer
 

Regulatory status     
This document is issued by Arcus Investment Limited (“AIL”), which is authorised and regulated by the Financial 
Conduct Authority (“FCA”) (FRN: 188741). For professional clients only, not suitable for retail clients.  
 
Arcus Japan Fund (“AJF”) and Arcus Asia Value Fund (“AAVF”) are sub-funds of Arcus Fund SICAV, an Undertaking for 
Collective Investments in Transferable Securities (UCITS) established in Luxembourg. 
 
AIL is the distributor of, and Investment Manager to, AJF and AAVF. 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. 
 
This document can only be distributed or reproduced with permission from Campion Capital Iberia AV SAU. 
 
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 (“FCA”) (FRN 230196). 
  
Marketing disclaimers    
This material or marketing material (as appropriate) is provided for information purposes only and is neither an offer to 
sell nor a solicitation of any offer to buy shares/units in any Fund. Any offering/subscription is relevant prospectus, 
supplement, and the Key Investor Information Document (the KID or KIID – https://www.fundrock.com/funds/ 
available in English, Swedish, Dutch, German, Italian, Spanish as appropriate), summary of investor's 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 (or in translation if it is a regulatory requirement) from the 
administrative agent). Please refer to these documents before making any final investment decisions. 
 
No offer to purchase shares/units will be accepted prior to receipt by AJF and AAVF  (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 offering 
memorandum/prospectus and the KIID/KID). It is each investor's responsibility to obtain information about the risks of 
investing in the relevant fund. 
 
The information and opinions contained in this document are for background purposes only. They do not purport to be 
full or complete and are not intended to constitute investment, legal, tax, or any other advice, nor are they intended to 
provide a sufficient basis on which to make an investment decision. We recommend you discuss any investment 
decision with a financial adviser, particularly if you are unsure whether the investment is suitable.  AIL is unable to 
provide investment advice. 
 
Please refer to the offering memorandum/prospectus for further details on selling restrictions.  
 
UK/EEA   
To the extent that this document is made available in the UK or EEA it is being issued to and/or is directed at persons 
who are Professional Clients or Eligible Counterparties for the purposes of the FCA Rules 
 
This document is being issued in the United Kingdom by AIL to and/or is directed only at persons who are professional 
investors for the purposes of the Alternative Investment Fund Managers Regulations 2013 and is accordingly exempt 
from the financial promotion restriction in Section 21 of the Financial Services and Markets Act 2000 (“FSMA”) in 
accordance with regulation 29(3) of the FSMA (Financial Promotions) Order 2005. This document is being distributed in 
the United Kingdom by Arcus Investment Limited (“AIL”) (which is authorised and regulated by the Financial Conduct 
Authority (the “FCA”) to persons who are professional clients or eligible counterparties in accordance with the FCA’s 
Conduct of Business Sourcebook. The opportunity to invest in the Funds is only available to such persons in the United 
Kingdom and this document must not be relied or acted upon by any other persons in the United Kingdom. 
 
In relation to each member state of the EEA (each a “Member State”) which has implemented Alternative Investment 
Fund Managers Directive (Directive (2011/61/EU)) (the “AIFMD”), this document may only be distributed and shares/units 
in each AIF may only be offered or placed in a Member State to the extent that: (1) the fund is permitted to be marketed 
to professional investors in the relevant Member State in accordance with AIFMD (as implemented into the local 
law/regulation of the relevant Member State), or (2) this document may otherwise be lawfully distributed and the 
shares may otherwise be lawfully offered or placed in that Member State (including at the initiative of the investor).  
 
United States 
If any such person is a resident or citizen of the United States, a person who is an “Accredited Investor” as defined in 
Regulation D promulgated under the U.S. Securities Act of 1933 as amended. The investments and investment 
services to which this presentation relates to are only available to such persons and other persons must not act or rely 
on it.  
 
Hong Kong 
The shares/units referred to in this document are not authorised by the Securities and Futures Commission (the "SFC") 
in Hong Kong pursuant to Section 104 of the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) 
(the "SFO"). The information in this document has not been approved by the SFC in Hong Kong, nor has a copy of it been 
registered with the Registrar of Companies in Hong Kong. Accordingly, such shares/units may not be offered or sold in 
Hong Kong by means of this document or any other document other than to professional investors within the meaning 
of Part 1 of Schedule 1 to the SFO and any rules made under the SFO, or in other circumstances which do not result in 
the document being a prospectus as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance 
(Chapter 32 of the Laws of Hong Kong) ("CWUMPO") or which do not constitute an offer or invitation to the public for the 
purposes of the CWUMPO or the SFO. 
 
Switzerland 
For AJF, 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. 

 
South Africa 
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 details on selling 
restrictions. 
 
The Fund may decide to terminate the marketing arrangements in accordance with Article 93 a of Directive 2009/65/ 
EC. 
 
South African Representative Office: Prescient Management Company (RF) (Pty) Ltd is registered and approved under 
the Collective Investment Schemes Control Act (No.45 of 2002). For any additional information such as fund prices, 
fees, brochures, minimum disclosure documents, and application forms please e-mail info@arcusinvest.com.  
 
Singapore 
AJF and AAVF are not authorised or recognised by the MAS and shares in AJF or AAVF 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 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 
documents or materials in connection with the offer, sale, or invitation for subscription or purchase, of shares in AJF 
or AAVF may not be circulated or distributed, nor may such shares be offered, 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 is for 
general information purposes only and should not be regarded as the “information memorandum” of AJF or AAVF (as 
the case may be) nor forming part thereof. In Singapore, this material is distributed together with the “information 
memorandum” of AJF or AAVF (as the case may be), which must be referred to for information on the relevant Fund. 
 
Japan 
Shares in AJF have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments 
and Exchange Act of Japan (the “FIEA”) with respect to the solicitation of the application for the acquisition of the 
Shares on the grounds that the solicitation constitutes a “solicitation for a small number of investors” as set forth in 
Article 23-13, Paragraph 4 of the FIEA or that the solicitation for certain qualified institutional investors (“QIIs”) as 
defined in Article 2, Paragraph 3, Item 1 of the FIEA and Article 10 of the Cabinet Order regarding Definitions under 
Article 2 of the Financial Instruments and Exchange Act constitutes a “solicitation for QIIs” as defined in Article 23-13, 
Paragraph 1 of the FIEA and, accordingly, the Shares may not be offered or sold, directly or indirectly, in Japan or to or 
for the benefit of any Japanese person or to others for re-offering or resale, directly or indirectly, in Japan or to any 
Japanese person except under circumstances which will result in compliance with all applicable laws, regulations and 
guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in effect at the relevant 
time. For this purpose, a “Japanese person” means any person or resident in Japan, including any corporation or other 
entity organized under the laws of Japan. Any solicitation of the Shares shall not be made, if, as a result of such 
solicitation, the number of persons (including beneficial owners or legal entities, but excluding “non-residents” of 
Japan as defined in Article 6, Paragraph 1, Item 6 of the Foreign Exchange and Foreign Trade Law of Japan who are 
solicited outside Japan) who are solicited for purchase of the Shares (including newly issued Shares which are of the 
same kind as Shares as defined under Article 1-6 of the Enforcement Order of the Financial Instruments and Exchange 
Act and which were issued within three months before the date of issue of the Shares) will exceed 49. Notwithstanding 
anything to the contrary, for purposes of determining compliance with the 49 offeree limitation set forth above, the 
following shall apply: the Shares may be placed simultaneously with QIIs if the offer is made on the condition that the 
offerees enter into an agreement in which the offerees (i) agree not to transfer the Shares to any person other than QIIs 
and (ii) agree to notify any such transferee in writing of the transfer restriction described at (i) above upon or before 
such transfer. If the requirements set forth at (i) and (ii) above are met, the number of offerees that are QIIs will not be 
counted towards the 49 offeree limitation set forth above. If the offering of the Shares is made to QIIs on the condition 
above, such QIIs shall be required to enter into an agreement, upon QIIs’ subscription of the Shares, in which the 
offerees (a) agree not to transfer the Shares to any person other than QIIs and (b) agree to notify any such transferee in 
writing of the transfer restriction described at (a) above upon or prior to such transfer. 
 
Malaysia 
For “Sophisticated Investors” only pursuant to Schedule 6 and 7 of the Capital Markets and Services Act 2007 (the 
“CMSA”).  No approval and/or recognition from the Securities Commission of Malaysia (the “SC”) has been applied for or 
will be applied or obtained for the making available, offering for subscription or purchase of or issuing invitation to 
subscribe for or purchase the Shares or Units under the CMSA. No Offering Memorandum or Prospectus has been or 
will be registered with the SC under the CMSA in connection with the issue, offer for subscription or purchase or 
invitation to subscribe for or purchase the Shares or Units in Malaysia.  
 
Dubai International Financial Centre ("DIFC") in the United Arab Emirates ("UAE") 
This document is provided by Nettlestone Capital Advisors (DIFC) Limited, a DFSA-regulated firm, acting solely in its 
capacity as an introducer to Arcus Investment Limited. 
 
This Fund(s) are not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). 
The DFSA has no responsibility for reviewing or verifying any Prospectus / Offering Memorandum or other documents 
in connection with the Fund(s). Accordingly, the DFSA has not approved the Prospectus / Offering Memorandum or any 
other associated documents nor taken any steps to verify the information set out in the Prospectus / Offering 
Memorandum and has no responsibility for it. The Shares / Units to which the Fund(s) relates may be illiquid and/or 
subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Shares / 
Units. If you do not understand the contents of this document, you should consult an authorised financial adviser. This 
Fund(s) is intended for only Professional Clients and must not therefore, be delivered to, or relied upon by, a Retail 
Client. 
 
Either Arcus or FundRock Management Company S.A may terminate arrangements for marketing as they relate to 
AJF or AAVF under the denotification process in the new Cross-border Distribution (Directive EU) 2019/1160. 
 
Please refer to the Prospectus for further details on selling restrictions.  
 
Performance disclaimers      
Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The 
value may go up as well as down and past performance is not necessarily a guide to future performance. CIS listed 
investments are traded at the ruling price/last traded price, and although they can engage in scrip lending and 
borrowing, AJF and AAVF do not.  
A schedule of fees, charges, and maximum commissions is available on request from the Manager. A CIS may be 
closed to new investors in order for it to be managed more efficiently in accordance with its mandate. Performance 
has been calculated using net NAV to NAV numbers with income reinvested. There is no guarantee in respect of 
capital or returns in a portfolio. 
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CIS prices are calculated on a net asset basis, which is the total value of all the assets in the portfolio including any 
income accruals and less any permissible deductions (brokerage, STT, VAT, auditor’s fees, bank charges, trustee and 
custodian fees and the annual management fee) from the portfolio divided by the number of participatory interests 
(units) in issue. Forward pricing is used. The Fund’s Total Expense Ratio (TER) reflects the percentage of the average 
Net Asset Value (NAV) of the portfolio that was incurred as charges, levies, and fees related to the management of the 
portfolio. A higher TER does not necessarily imply a poor return, nor does a low TER imply a good return. The current 
TER cannot be regarded as an indication of future TER’s. During the phase-in period TER’s do not include information 
gathered over a full year. Transaction Costs (TC) is the percentage of the value of the Fund incurred as costs relating to 
the buying and selling of the Fund’s underlying assets. Transaction costs are a necessary cost in administering the 
Fund and impact the Fund returns. It should not be considered in isolation as returns may be impacted by many other 
factors over time including market returns, the type of Fund, investment decisions of the investment manager and the 
TER. 
 
Where foreign securities are included in a portfolio there may be potential constraints on liquidity and the repatriation 
of funds, macroeconomic, political, foreign exchange, tax, and settlement risks; and potential limitations on the 
availability of market information. The investor acknowledges the inherent risks associated with the selected 
investments and that there are no guarantees. Please note that all documents, notifications of deposit, investment, 
redemption, and switch applications must be received by Prescient by or before 13:00 (SA), to be transacted at the net 
asset value price for that day. Where all required documentation is not received before the stated cut off time 
Prescient shall not be obliged to transact at the net asset value price as agreed to. The NAV (price) is released after 
13:00 (SA) each dealing day. 
 
Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each 
period shown reflects the return for investors who have been fully invested for that period. Individual investor 
performance may differ as a result of initial fees, the actual investment date, the date of reinvestments and dividend 
withholding tax. Full performance calculations are available from the manager on request. 
 
There is no guarantee in respect of capital or returns in a portfolio. Annualised performance shows longer-term 
performance rescaled to a 1-year period. Annualised performance is the average return per year over the period. 
Actual annual figures are available to the investor on request. Highest and lowest returns for any 1 year over the period 
since inception have been shown. NAV is the net asset value and represents the assets of a Fund less its liabilities. 
 
Past performance of a fund 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 net of management and performance fees, but 
gross of taxation. Acquiring shares/units may expose an investor to a significant risk of losing the entire amount 
invested. The tax treatment of this investment depends on the individual circumstances of each investor and may be 
subject to change in the future. Any person who is in any doubt about investing in the funds should consult an 
authorised person specialised in advising on such investments. 
 
There is no guarantee that a fund’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 are not taken into account may significantly affect the returns or performance of the fund. Any projections, 
outlooks, or assumptions should not be construed to be indicative of the actual events which will occur. 
 
Other disclaimers                            
This document is not intended for public use or distribution. This document is intended solely for the recipient, may 
not be disclosed to any other person, and is not intended for Retail Clients for the purposes of the FCA Rules. If this 
document is stored by the recipient in any form, then it must be stored entirely, including this disclaimer.  
 
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 
 
Any investment examples presented herein 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 AIL and are not necessarily indicative of the actual transactions that will be included in any fund. A fund may, 
however, invest in similar instruments with similar characteristics to those described herein.  
 
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 the Funds and agreed in 
accordance with AIL’s payment of research policy. 
 
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 a 
fund’s overall investment objectives. In the case of any inconsistency between this document and a fund’s offering 
memorandum/prospectus or, in the case of the UCITS, the KIID, the offering memorandum/prospectus or, in the case 
of the UCITS, the KIID shall prevail.  
 
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. 
 
All data, charts and tables are AIL calculations based on data obtained from Refinitiv Datastream Data Loader and the 
fund’s administrator as of 30/10/2026, unless otherwise specified.  
 
Issue date: 05/11/2026 
 
 


