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After another difficult start to the month, the Topix managed to make up lost ground by the end of the month. This was
a technical rebound after hitting a year-low on 22 March. At the beginning of the month, fears of an economic
slowdown in China and political tensions in Ukraine continued to weigh on the market. The publication of rather
unconvincing economic figures also nudged investors towards caution. Foreign investors were keen to take the profits
they had built up during the rally in 2013. 

The fund posted positive performance over the period, gaining 2.7%. The portfolio was helped by its defensive
positioning. This enabled it to withstand the downturn and benefit from the positive performance of individual stocks.
For example, shares in retailers like Sundrug, United Arrows, ABC-Mart and Jin, which had been sidelined by
investors in the first two months of the year, climbed over 10% in March.

Management decisions led us to sell Nippon Shokubai for valuation reasons and introduce NuFlare Technology.

NuFlare, majority-owned by Toshiba, is a supplier of equipment for the production of semi-conductors. NuFlare has a
virtual monopoly (market share of over 90%) on mask writers, which are sophisticated devices for engraving
microcircuits on photomasks. These masks are vital for the production of semiconductors and integrated circuits using
photolithography. The technology patented by NuFlare is the most efficient method for this, and gives it a significant
technological advantage and a dominant market position. As a result, NuFlare generates the highest operating
margins in the semiconductors industry. 

Steve Glod

Fund Manager
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Current Portfolio

Sector Allocation Top Holdings
Energy 0,0% Komatsu 3,5%

Materials 10,0% Canon 3,5%

Industrials 18,7% Secom 3,2%
Consumer Discretionary 19,8% Terumo 3,2%
Consumer Staples 18,2% Hitachi 2,9%
Health Care 13,6% Japan Tobacco 2,8%
Financials 0,0% Kuraray 2,8%
Information Technology 16,9% Lawson 2,8%
Telecommunication Services 0,0% Ain Pharmaciez 2,6%
Utilities 0,0% Daito Trust Construction 2,6%
Cash 2,8% Weight of Top 10 29,9%

Number of holdings 51

New Holdings Geographic Allocation
NuFlare Technology Japan 97,2%

Other 2,8%
Cash 0,0%

Investments sold
Nippon Shokubai

Market Capitalisations Company Profiles
Large Caps (> ¥ 500 bn.) 51,4% Consistent earners 1 63,1%

Medium Caps (¥ 100-500 bn.) 37,4% Growing franchises 2 27,0%

Small Caps (< ¥ 100 bn.) 8,4% Value opportunities 3 7,1%

Cash 2,8% Cash 2,8%

Performance4 

1 month 3 months 6 months 1 year since launch*
Fund (B shares) 2,7% -2,5% 2,9% 17,2% 56,6%

Topix 0,2% -6,7% 1,8% 18,6% 54,5%
Quartile 1 1 1 2 1

* since 28/6/2011

Volatility4

1 month 3 months 6 months 1 year since launch*
Fund (B shares) 31,6% 21,3% 17,8% 19,5% 15,8%
Topix 32,4% 21,9% 20,1% 25,7% 21,6%
Quartile 2 1 1 1 1

* since 28/6/2011

General Information
Total Assets (Yen) ¥ 9196 mn

Turnover 2013* 65%

TER 2013 (class B shares) 1,33%

ISIN Code (class B shares) LU0578148453

ISIN Code (class I shares) LU0578148610
* min (purchases, sales) / average of net assets
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1 Companies that distinguish themselves by a strong competitive advantage. This allows them to attain high levels of profitability and to generate steadily growing revenues over the long 

term. The potential for consistent and profitable growth is not entirely reflected in the current valuation of the company.
2 Companies that are well positioned compared to their competitors and often benefit from innovative concepts and products to progress. They evolve in a favourable business 

environment,leading to high growth and improving quality ratios. Current valuation does not entirely reflect the positive growth outlook for the company.
3 Companies that are well-established and benefiting from a good competitive position. In the short term however, they may face challenging business conditions and/or a difficult 
economic environment, leading to a deterioration of their quality ratios. This uncertainity leads to a depressed stock price and very low valuations.
4  Source : Lipper


