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PORTFOLIO  
CHARACTERISTICS Fund

Price / Earnings Ratio

Dividend yield

Number of positions

SECTOR BREAKDOWN :  
SPREAD RELATIVE TO BENCHMARK
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M O N T H LY  R E P O R T I N G  -  S E P T E M B E R  2 0 1 8

N A V Class G JPY
Class M JPY
Class P JPY

A U M  JPY 1,090.8 million

OBJECTIVE AND INVESTMENT POLICY

The objective of the compartment is to seek yield and/or long-
term capital gain by managing a portfolio composed mainly of 
shares in Japanese companies.
There is no guarantee that the fund’s investment objective 
will be achieved or that there will be a return on investment.

Risk profile and rewards : 
With lower risk. With higher risk.

potientially lower  potientially higher
rewards rewards

1 2 3 4 5 6 7

As indicated in the KIID

See the Key Investor Information Document (KIID) for more 
detailed information.

Launch : 2 November 2007 (class G)

Legal : SICAV - UCITS

Domicile : Luxembourg 

Management company :
CA Indosuez Wealth (Asset Management) 

Liquidity : Daily

Orders :  
The day before the Valuation Day at 2:00pm (CET)

Payment : Valuation Day +3

Minimum : See the Prospectus

Mifid Profile : All investor

Mifid Horizon : Long term

PERIOD 1 MONTH 2018 2017 2016 5 YEARS

Class G

Class M

Class P

Index

The performances are those of the Bel Air Top Japan Fund absorbed by Indosuez Funds.

Performances are calculated on the Net Asset Value of the G class. net of charges. Past performance is no guarantee of future results.

All portfolio compositions are provided solely for illustrative 
purposes. The composition of the portfolio of securities will 
change over time.

1. FID JAP SM -Y-ACC-JPY- CAP                                  4.43%

2. HAKUHODO DY HOLDINGS INC                                    2.16%

3. OBIC                                                        2.07%

4. SONY CORP                                                   1.96%

5. MITSUBISHI CORP                                             1.93%

6. IDEMITSU KOSAN                                              1.87%

7. WELCIA HLDG                                                 1.86%

8. ASAHI KASEI CORPORATION                                     1.78%

9. AICA KOGYO CO LTD                                           1.77%

10. SHINOGI CO LTD                                            1.77%

21.29% 18.99%

20.18% 8.32%

9.18% 1.37%

4.29% 12.03%

3.97% 8.22%

3.31% 21.00%

21.23% 10.29%

7.37% 6.01%

1.11% 3.75%

6.47% 8.20%

1.59% 1.82%

13.09

2.06

62

11,462.00
1,027.00
1,077.00

6.03% -3.87% 22.20% -3.93% 40.85%

5.99% -4.02% 21.87% -4.04% -

6.00% -4.52% 21.16% -4.81% 34.96%

5.55% 2.42% 19.75% -1.75% 53.38%
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M A N A G E R ’ S  C O M M E N T

The Tokyo Stock Price Index, commonly known as TOPIX, fell nearly 3% during the fi rst week of September in an environment 
shaken by fears over the trade war and worries about damage following the most powerful typhoon in the last 25 years and 
the earthquake that hit Japan on the 5th and 6th of September. Stocks related to world trade, on the one hand, and factory automation, 
and those dependent on tourism across the country, therefore were hit even harder.

Nevertheless, Japanese equity indices managed to recover in the second week to record sharp rises by the end of September 
(+4.72% for TOPIX, +5.55% for the MSCI Japan Net Return Index). The elements that were favourable to the rebound were 
a weak yen, which went from USD 111.03 to USD 113.7 over the month, and the re-election of Abe as leader of the LDP, which 
over a new 3-year term as prime minister will strengthen the country’s political stability and hopes of a US-Japan trade agreement.

The information provided in the section “manager’s comment” consists only of opinions. and is not a reliable refl ection of the market trend and is subject to change. 
Past performance is no guarantee of future results.

Class* Currency Distribution ISIN Telekurs MF** SF*** RF*** Launch Distribution countries  

G JPY Accumulation LU1073912070 24.580.091 1.00% 1.50% 0.50% 06/06/2014 LU.ES.FR

GX JPY Distribution LU1073912237 24.580.149 1.00% 1.50% 0.50% 17/11/2014 LU

GHEX H-EUR Distribution LU1659118571 37.682.408 1.00% 1.50% 0.50% 26/01/2018 LU

M JPY Accumulation LU1073912310 24.580.252 1.00% 1.50% 1.00% 02/06/2015 LU.BE.ES.CH.SG.IT.LB.SG

MX JPY Distribution LU1073912583 24.580.289 1.00% 1.50% 1.00% 28/11/2017 LU.BE.CH.SG.IT.LB.SG

ME EUR Accumulation LU1073912401 24.580.281 1.00% 1.50% 1.00% 08/06/2017 LU

P JPY Accumulation LU1073912740 24.580.299 1.70% 3.00% 1.00% 06/06/2014 LU.BE.ES.CH.SG.IT.LB.SG

*  G/GX/GE/GEX/GHE/GHEX/GHU/GHUX/GHS : Reserved to DPM Clients of Indosuez Funds
M/MX/ME/MEX/MHE/MHEX/MHU/MHUX/MHS : Any investor investing a minimum of 100.000 euros or the equivalent amount in another currency. as well as any investor specially 
approved by the Fund’s Board of Directors
P/PX/PE/PEX/PHU/PHUX/PHS : Any investor
W/WX : All investors. initial investment of 10.000.000 euros or the equivalent amount in another currency

** MF : Management Fees (annual rate). outperformance fee not included

*** SF / RF : Subscription Fee / Redemption Fee. maximum rate

If the reference currency of a sub-fund is different from that of the investor. fl uctuations in the exchange rate can have a negative impact on the value 
of the securities held and the income received.

France / Luxembourg / Switzerland / Belgium / Italy / Spain : Intended for all investors
Singapore : Intended for accredited investors
Not intended for US Persons
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WARNING AND DISCLAIMER:

This marketing document concerns Indosuez Funds, an investment company with variable capital (“SICAV”) registered in Luxembourg, an Undertaking for Collective Investment  
in Transferable Securities (UCITS) under part I of the Luxembourg law of 17 December transposing European directive 2009/65/EC as amended (the UCITS Directive). The issuer  
of this marketing document is CA Indosuez Wealth (Asset Management), the asset management company of Indosuez Funds, which has its registered office at 31-33, Avenue Pasteur, 
L-2311 Luxembourg. CACEIS Bank, Luxembourg Branch assumes the functions of Administrative Agent and Depositary Bank of the Fund.
This document does not constitute an offer to subscribe, and is not intended to provide tax, legal or accounting advice. The information and opinions contained in this document 
do not take account of the specific individual circumstances of each investor and may in no way be considered as personal investment advice. Tax treatment depends on the 
investor’s individual circumstances and is subject to change over time. You should consult your own financial and tax advisors.
The Fund and its Sub-fund are subject to the risks of market fluctuation and capital loss. Indosuez Funds is not guaranteed or protected from capital loss and you may not 
get back the amount you originally invested. There is no guarantee that the financial objective will be achieved or that you will obtain a return on your investment. For more 
information regarding the specific risks of the Fund and its Sub-fund as well as charges and conditions, you must read the Key Investor Information Document (KIID) and the 
Fund’s Prospectus (please refer to section 6. Investment risks in particular).
The key investor information document (KIID), prospectus and annual and interim reports are available in French at www.ca-indosuez-am.com and in paper version on request 
to the management company: CA Indosuez Wealth (Asset Management),31/33, avenue Pasteur L-2311 Luxembourg, The Grand Duchy of Luxembourg, Tel.: +352.26.86.69.1| 
Fax: +352.26.86.69.99| www.ca-indosuez-am.com.
All benchmark indices cited in this document are provided solely for information purposes. There is no directly comparable benchmark in terms of investment objectives, 
strategy or universe for a given Sub-fund. Past performances against a benchmark are not a reliable indicator of the future performances of the Sub-fund. The benchmark  
is provided solely for illustrative purposes. This choice of index does not mean that the Fund in question will invest in specific securities that make up the index, nor that there 
is a correlation between the returns of this Fund and the returns of the index.
The information obtained from MSCI that are included in this marketing document are for internal use only, and may not be reproduced or redistributed in any form whatsoever, 
nor may it be used to create financial instruments, products or indices. Information from MSCI and other data providers are provided on an “as is” basis and users bear the full 
responsibility of the use of this information. MSCI, all of its subsidiaries and any person involved in or related to the compilation or creation of MSCI data (referred to together 
as “MSCI Parties”) and all other data providers make no express warranties (including, but not limited to, the originality, accuracy, completeness, validity, non-infringement,  
merchantability and fitness for a particular use) with respect to this data. Without limiting the foregoing, an MSCI party or other data provider can in no way be held liable for any direct,  
indirect, special, incidental, punitive or consequential damages (including, but not limited to, loss of profits) or other.
All claims must be submitted to the Compliance division of CA Indosuez Wealth (Asset Management) at 31-33, Avenue Pasteur, L-2311 Luxembourg.
The Representative in Belgium is CACEIS BELGIUM, Avenue du Port 86 C Bte 320 1000 Brussels.
The Representative in Switzerland is CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon. The payment agent for Switzerland is CA Indosuez (Switzerland) SA, 4 Quai Général-Guisan, 
1204 Genève.
The Representative in France is CACEIS Bank France, 1-3 place Valhubert 75013 Paris.

GLOSSARY:

Risk and yield profile: This indicator represents the historical annual volatility of the Fund over a five-year period. In the absence of sufficient history, the indicator incorporates data 
simulated from a benchmark portfolio. The risk category associated with this Fund is not guaranteed and may change over time. The weakest category does not mean “risk-free”.  
The capital initially invested is not guaranteed.

UCITS V: DIRECTIVE 2014/91/EU OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL of 23 July 2014 modifying directive 2009/65/EC, coordinating legislative, 
regulatory and administrative provisions concerning certain undertakings for collective investment in transferable securities (UCITS) regarding the custodian functions, 
compensation policies and sanctions.

Telekurs: data services provider for financial institutions.

PER: Price/earnings ratio, equal to the ratio between the share price and the earnings of the share.

NAV: Net Asset Value.

Portfolio return: This refers to the relationship between the income generated on the asset and its market price, expressed as a percentage.

Index administrators: Benchmark index administrators under the Benchmark regulation are legal entities or natural persons that control the provision of a benchmark index.

The provision of a benchmark index consists of the management of systems that determine a benchmark index, the collection, analysis and processing of underlying data to determine  
a benchmark index and the determination of a benchmark index by applying a formula or another calculation method, or by assessing the underlying data provided to this end.

Definition of a U.S. Person : “United States” means the United States of America, its territories and possessions, any State of the United States, and the District of Columbia.

“U.S. Person” means:

(i) any natural person resident in the United States;
(ii) any partnership or company organised or incorporated under the laws of the United States;
(iii) any estate of which the executor or administrator is a “U.S. Person”;
(iv) any trust of which one of the trustees is a “U.S. Person”;
(v) any agency or branch of a foreign entity located in the United States;
(vi)  any non-discretionary account or similar account (other than an estate or trust) held by a dealer or any other fiduciary representative for the benefit of or on behalf of a “U.S. Person”;
(vii)  any discretionary account or similar account (other than an estate or a trust) held by a dealer or any other fiduciary representative organised, incorporated, or (if an individual) 

resident in the United States;
(viii)  any partnership or corporation if: (A) organised or incorporated under the laws of a country other than the United States; and (B) established by a “U.S. Person” principally 

for the purpose of investing in securities not governed by the United States Securities Act of 1933 as amended (the “Securities Act”), unless it is organised or incorporated,  
and owned, by accredited investors (as defined in Rule 501(a) of the Securities Act) who are not natural persons, estates or trusts; or

(ix)  any other person defined as a “U.S. Person” under Rule S promulgated under the United States Securities Act of 1933 or defined in the United States Internal Revenue Code 
of 1986, as amended from time to time.

Notwithstanding clauses (iv) to (xi) above, the following are not “U.S. Persons”:

 (a)  any discretionary account or similar account (other than an estate or trust) held for the benefit of or on behalf of a “non-U.S. Person” by a dealer or any other fiduciary 
representative organised, incorporated, or (if an individual) resident in the United States;

 (b)  any estate of which any fiduciary representative acting as executor or administrator is a “U.S. Person” if: (i) an executor or administrator of the estate who is not a  
“U.S. Person” is the sole decision-maker or shares in the investment decisions concerning the assets of this estate; and (ii) the estate is governed by laws other than those 
of the United States;

 (c)  any trust of which any fiduciary representative acting as trustee is a “U.S. Person”, if the trustee who is not a “U.S. Person” is the sole decision-maker or shares in the 
investment decisions concerning the assets of the trust, and no beneficiary of the trust (and no settlor if the trust is revocable) is a “U.S. Person”;

 (d)  an employee benefit plan established or administered in accordance with the law of a country other than the United States and the customary practices and documentation 
of said country;

 (e)  any agency or branch of a “U.S. Person” located outside the United States if this agency or branch: (i) operates for valid business reasons, (ii) is engaged in the business 
of insurance or banking, and (iii) is subject to substantive insurance or banking regulation, respectively, in the country where it is located; and

 (f)  the International Monetary Fund, the International Bank for Reconstruction and Development, the Inter-American Development Bank, the Asian Development Bank,  
the African Development Bank, the United Nations, and their agencies, affiliates and pension plans, and any other similar international organisations, their agencies, affiliates 
and pension plans.


