
SPARX Asia Investment Advisors Limited

Wholesale Accumulating Class / Wholesale Distributing Class

Fund description (Master Fund) Fund performance*1

Fund facts Fund performance (%)*1

Portfolio manager (Master Fund) Masakazu Takeda Cumulative Fund*1 TOPIX*2

Strategy AUM (US$ million)*3 6,590.18 Month-to-date 2.03 0.53

Master Fund AUM (Net, US$ million)*3 783.81 3 months 14.47 8.60

Feeder Fund AUM (Net, AU$ million)*4 2.97 6 months 20.97 15.64
Fund inception 25 March 2025 Year-to-date 24.02 21.30
ARSN 689 545 739 1 year 43.61 44.17

Management costs*5 1.23% p.a. Since inception (p.a.) 32.92 39.38
Buy/sell spread 0%/0%
Reference index TOPIX (Total Return) AU$ Hedged Discrete Fund*1 TOPIX*2

Fund Structure Master-Feeder 2025 17.84 28.35
Domicile Australia
Regulatory structure Australian Unit Trust Fund portfolio (% of NAV)*1

Legal status Registered MIS SPARX Japan Fund AUD Hedged Class G 99.81
Share classes available Accumulating, Distributing Cash 0.19

Responsible Entity*6 Equity Trustees Limited Total 100.00

Investment Manager*7 SPARX Asia Investment Advisors Limited
Administrator Apex Fund Services Pty Ltd

Application details
Dealing frequency Daily
Dealing cut-off time 14:00 (Sydney)
Minimum initial investment AU$ 500,000

Share classes
Wholesale Accumulating Class
APIR ETL5497AU
ISIN AU60ETL54979
Distribution Frequency N/A
Master Fund SPARX Japan Fund AUD Hedged Class G

Wholesale Distributing Class
APIR ETL0613AU
ISIN AU60ETL06136
Distribution Frequency Semi-annually
Master Fund SPARX Japan Fund AUD Hedged Class H

Fund ratings
Zenith Rating*8 Recommended

25/3/2025=10,000

Fact sheet as at 31 July 2026 

SPARX Japan Focus All Cap Australian Feeder Fund

The objective of the Fund is to provide long-term capital growth
by identifying and acquiring undervalued Japanese equities by
capitalizing on the Investment Manager’s intensive in-house
research expertise and extensive information network established
through independent investment experience in Japan since 1989.
The Fund will normally invest at least 80% of its assets in equity
securities of Japanese companies. 
This Fund is suitable for investors with a medium-to-high risk
tolerance and a long-term investment horizon, who are seeking
capital growth through exposure to Japanese equities. Investors
should be comfortable with the risk of loss and the potential for
significant volatility.

*1: AUD Wholesale Accumulating Class Shares. The performance shown is
net of fees. Inception date is March 25, 2025. Source: Apex Fund Services
Pty Ltd Past performance is not indicative of future results.
*2: TOPIX Total Return AU$ Hedged Index is used as the Reference Index.
Source: SPARX Asset Management Co., Ltd.
*3: Exchange rate USD/JPY=159.23, W/M Reuters Close. Strategy AUM
represents relevant AUM managed by SPARX Group and is based on internal
estimates. Source: SPARX Asset Management Co., Ltd.

*4: Source: Apex Fund Services Pty Ltd
*5: Management costs consist of management fee 0.35% p.a., advisory fee
0.65% p.a., and operating expenses (estimated) 0.23% p.a.

*6: ABN 46 004 031 298; AFSL 240975.
*7: Authorized Representative No. 001297876.
*8: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence
226872) (“Zenith”) rating (APIR: ETL5497AU and APIR: ETL0613AU assigned
November 27, 2025) referred to in this piece is limited to “General Advice”
(s766B Corporations Act 2001) for Wholesale clients only. This advice has
been prepared without taking into account the objectives, financial situation or
needs of any individual, including target markets of financial products, where
applicable, and is subject to change at any time without prior notice. It is not a
specific recommendation to purchase, sell or hold the relevant product(s).
Investors should seek independent financial advice before making an
investment decision and should consider the appropriateness of this advice in
light of their own objectives, financial situation and needs. Investors should
obtain a copy of, and consider the PDS or offer document before making any
decision and refer to the full Zenith Product Assessment available on the
Zenith website. Past performance is not an indication of future performance.
Zenith usually charges the product issuer, fund manager or related party to
conduct Product Assessments. Full details regarding Zenith’s methodology,
ratings definitions and regulatory compliance are available on our Product
Assessments and at https://www.zenithpartners.com.au/our-
solutions/investment-research/regulatory-guidelines/.
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Top 10 holdings (Master Fund) (% of NAV)*9 GICS Sector weight (Master Fund) (% of NAV)*9,10

ORIX CORPORATION 9.52 Financials 35.59
Seven & i Holdings Co., Ltd. 9.49 Industrials 17.04
Hitachi, Ltd. 7.22 Information Technology 12.66
Tokio Marine Holdings, Inc. 6.81 Consumer Discretionary 10.61
SONY GROUP CORPORATION 4.96 Consumer Staples 10.02
Sompo Holdings, Inc. 4.88 Materials 5.14
Recruit Holdings Co.,Ltd. 4.87 Communication Services 4.72
Mitsubishi UFJ Financial Group,Inc. 4.84 Real Estate 1.59
Mizuho Financial Group, Inc. 4.78 Health Care 0.30
SoftBank Group Corp. 4.72 Total 97.67
Total 62.10

Fund characteristics (Master Fund)*9 Market cap breakdown (Master Fund) (% of NAV)*9

Active share (%)*11,12 72.84 Large cap (top 70%)*14 91.62

Active risk (%)*11,13 5.03 Mid cap (bottom 15-30%)*14 5.75
Annualized turnover (%) 20.47 Small cap (bottom 15%)*14 0.31
Number of holdings 28 Other*14 0.00
Yield (%) 1.89 Cash 2.33

Total 100.00

Calendar Year performance (%, Master Fund)*15,16 Performance statistics (%, Master Fund)*15

CY Fund*15 TOPIX*11 Excess YTD 1Y 3Y (p.a.) 5Y (p.a.) ITD (p.a.)
2008 -43.44 -40.62 -2.82 Performance
2009 16.26 7.62 8.63  Fund*15 22.50 40.90 24.08 16.74 9.52
2010 5.27 0.96 4.31  TOPIX*11 18.82 39.16 22.75 18.91 7.87
2011 -15.20 -17.00 1.80  Excess 3.69 1.73 1.34 -2.17 1.64
2012 22.78 20.86 1.92 Annualized Volatility
2013 53.70 54.41 -0.71  Fund*15 17.29 14.21 15.50 17.11
2014 19.29 10.27 9.02  TOPIX*11 17.77 13.21 12.75 17.12
2015 11.58 12.06 -0.48 Tracking Error 6.28 7.04 6.50
2016 6.45 0.31 6.13 Information Ratio　　 0.19 -0.21 0.22
2017 29.22 22.23 6.98 Beta 0.93
2018 -7.93 -15.97 8.05 Market Capture Upmarket 96.19
2019 14.99 18.12 -3.13 Downmarket 88.44
2020 16.98 7.39 9.59
2021 8.21 12.74 -4.53
2022 -17.74 -2.45 -15.29
2023 29.75 28.26 1.49
2024 33.57 20.45 13.12
2025 14.07 25.46 -11.39

SPARX Japan Focus All Cap Australian Feeder Fund
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*9: The figures are based on SPARX Japan Fund (Master Fund) and calculated in Japanese Yen. Source: SPARX Asset Management Co., Ltd.
*10: Sector data is based on MSCI's revised Global Industry Classification Standards. For more details, visit www.msci.com. Source: MSCI INC.
*11: TOPIX Total Return Index is used as the Reference Index.
*12: Data source is Barra.

*13: The calculation excludes cash. Ex-ante tracking error. Annualized Standard deviation. Data source is Barra.
*14: SPARX defines market size as follows: Small-Cap is defined as the bottom 15% of the total market cap of the Japanese Market,

Mid-Cap is defined as the next 15% of the total market cap and Large-Cap is defined as the top 70% of the total market cap.

Other may include, but not limited to: ETFs, J-REITs and CBs.
*15: SPARX Japan Fund JPY Institutional A Class Shares. The performance shown is net of fees. Inception date is October 31, 2003. Source:
SPARX Asset Management Co. Ltd. Past performance is not indicative of future results.

*16: Performance is provided since Masakazu Takeda became the portfolio manager and all positioning changes were made.
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SPARX Japan Focus All Cap Australian Feeder Fund

In July, the Fund returned 1.75% (net of fees; JPY Institutional A
Class), outperforming its reference index, the TOPIX index with
dividends, which returned 0.22%.

The month's positive performer among the Global Industry
Classification Standard (GICS) sectors included shares of
Financials, Industrials, and Consumer Staples while Information
Technology, Materials, and Communication Services detracted
from the Fund’s performance.

Among the best performers were my investments in Hitachi, Ltd.
(6501), one of Japan’s oldest electric equipment & heavy
industrial machinery manufacturers, Tokio Marine Holdings, Inc.
(8766), Japan’s largest general insurance company with arguably
the best underwriting track record and successful overseas
expansion, and Seven & i Holdings Co., Ltd. (3382), a Japanese
diversified retail group and operator of Seven-Eleven
convenience stores.

As for the laggards, Tokyo Electron Limited (8035), one of the
world's largest manufacturer of semiconductor production
equipment, Renesas Electronics Corporation (6723), Japan’s
largest semiconductor maker specializing in MCUs and analog
chips, and Shin-Etsu Chemical Co., Ltd. (4063), Japan’s largest
chemical company.

The AI Market Correction and Our Fund's Positioning

In the first half of this year, the Japanese equity market was
driven primarily by AI-related stocks, particularly in the
semiconductor sector. Our Fund also benefited from strong gains
in holdings such as Tokyo Electron and Renesas Electronics,
which boosted our year-to-date performance.

Since peaking in late June, the AI rally appears to have entered a
correction phase. While numerous AI-related names have
emerged as key market themes, the Fund's exposure is strictly
limited to companies that had been included in our portfolio
before AI became a major market focus. In other words, I have
refrained from chasing the rally this year, avoiding high-flying AI
stocks. Consequently, the Fund has averted the risk of buying at
the peak and subsequently incurring losses. This disciplined
approach is one of the reasons why the Fund's performance has
remained resilient relative to the benchmark index over the past
few months.

The Pitfalls of High-Growth, High-Multiple Stocks and the
Margin of Safety

My cautious stance is not unique to the current AI boom. The
Fund has always maintained a prudent approach toward high-
growth, high-multiple stocks. The rationale is simple: if the
assumption of high earnings growth is disrupted for any reason,
the premium valuation multiple can contract sharply and rapidly,
leading to a steep decline in the share price. Since a stock’s price
is the product of EPS and the PER multiple, a simultaneous
decline in both can trigger a severe sell-off.

A recent case in point occurred during the recent full-year earnings
season in May. An optical fibre and optical components
manufacturer, highly popular as an AI play, released full-year
forecasts that fell far short of market expectations. Its stock price
halved within a week. Investors lured by the prior momentum who
bought leading up to the peak would have suffered major immediate
losses. This serves as a powerful lesson. When investing in equities,
I believe it is important to remain humble and recognise that no one
can predict the future. For that reason, I seek to invest only at price
levels that provide an ample margin of safety against unforeseen
events.

Opportunities Arise in Pessimism: Semiconductor Investments
in 2022–2023

Whenever evaluating a new investment, I always ask myself: "Is the
stock price trading at a clear discount to its intrinsic value?" I would
never buy a stock simply because its price is rising and the stock is
"hot".

Sometimes it requires going against the market consensus, even if it
means hurting short-term returns. For instance, while Tokyo
Electron is now well appreciated as a prime beneficiary of the AI
boom, I initiated our position in the autumn of 2022—long before the
AI craze took off. At the time, global semiconductor stocks were
reeling from the US Government's announcement of export controls
on semiconductors and manufacturing equipment to China.

Until then, the Fund had no significant exposure to the
semiconductor sector. However, I had long admired that many
Japanese companies hold dominant positions in the global
semiconductor supply chain, backed by their superior manufacturing
excellence. Although the industry's cyclicality (the "Silicon Cycle")
was a concern, I viewed the extreme pessimism surrounding the
US-China trade tensions as a rare opportunity to acquire high-
quality assets at highly attractive valuations.

This contrarian approach paid off. The Fund maintained the position
even when the stock plunged nearly 20% following a downgrade to
full-year guidance in August last year. Riding the subsequent AI
tailwinds, Tokyo Electron has now become one of our core holdings.
Together with Shin-Etsu Chemical, Renesas, and SoftBank Group—
which I added in 2023 and 2024—our semiconductor and AI-related
exposure forms a key pillar of our portfolio, alongside other core
pillars such as the three major non-life insurers.

Staying One Step Ahead: AI Supply Chain Bottlenecks and
Accumulating Shin-Etsu Chemical

Earlier this spring, I increased our stake in Shin-Etsu Chemical, the
world's leading manufacturer of silicon wafers, and established a
new position in SUMCO. While the explosive expansion of global AI
infrastructure has fuelled the market rally for GPUs, memory chips,
and fibre-optic cables, I anticipate that the recovery in wafer demand
will follow these segments.
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Disciplined Long-Term Ownership and the Courage to Act
Differently

Another characteristic of my investment strategy is that once I build
conviction in a stock, I tend to hold it far longer than the average
market participant. In pursuing this long-term horizon, I may
occasionally appear to miss opportunities to lock in profits at short-
term peaks. However, I believe that maintaining the discipline to hold
patiently, even when others sell, is the key to long-term
outperformance.

Even during market downturns or temporary corrections, our low
average cost basis provides the "staying power" to remain calm and
steadfast. To consistently outperform the market index, one must
have the resolve to act differently from the crowd in many different
ways.

High Returns from "Growth Stocks in Disguise"

Another distinctive approach, which I have highlighted in my
commentaries since 2022, is our focus on identifying "Growth Stocks
in Disguise." This is rooted in the belief that "sometimes great
businesses are hiding in plain sight"—often disguised as seemingly
dull or unexciting industries.

During speculative periods like the AI rally in the first half of this year,
high-flying, glamorous stocks dominate the headlines every day,
presenting a temptation for less experienced investors. However, one
should never invest in hyped theme stocks or crowded trades simply
because "everyone else is buying" unless there is a thorough
understanding of the underlying business even if that means the
Fund’s performance temporarily lagging the broader market.

Even for companies with guaranteed high growth, if that growth is
already fully priced in, future returns will be highly constrained. When
expectations peak, valuation multiples are far more likely to contract
than to expand further. Any negative surprise can trigger panic and
spark a cascading sell-off. Furthermore, because high-multiple stocks
price in growth several years out, their valuations inevitably compress
once the growth trajectory begins to plateau.

For example, consider a high-growth company growing its earnings at
20% annually, trading at a PER of 40x. If its multiple contracts over
the next five years to 20x" "(a modest premium to the market average
today), this multiple compression will drag the stock price down by
approximately 13% annually. Despite strong earnings growth, the
impact of valuation compression would reduce investors’ annualised
returns to only the mid-single digits.

Conversely, consider a "Growth Stock in Disguise" growing earnings
at a modest 7% to 8% annually, but neglected at a cheap valuation of
10x PER. If the market gradually re-rates this company over five
years to a multiple of 15x (still slightly below the market average), the
resulting multiple expansion would contribute more than 8% annually
to the stock price. Combined with underlying earnings growth and a
5% yield from shareholder returns (dividends and buybacks), the total
expected annualised return could exceed 20%.

Looking back at the AI value chain, the cycle began with tight
supply for Nvidia's GPUs. This was followed by severe shortages
in memory chips (DRAM and NAND), hard disk drives, and more
recently, CPUs. These supply constraints represent the
bottlenecks in rapid AI infrastructure expansion. Backed by
massive capital, US hyperscalers have been aggressively
securing these components, driving unprecedented price hikes
and delivering record earnings for suppliers.

Through the first half of 2026, shares of these "bottleneck"
companies surged. The logical next step is for semiconductor
manufacturers to invest in expanding capacity to resolve these
bottlenecks, which in turn benefits semiconductor equipment
makers. This dynamic explains the recent surge in stocks like
Tokyo Electron.

Looking further ahead, as ordered equipment is delivered and
actual production ramps up, the volume of silicon wafers required
will inevitably rise. In the cutting-edge 300mm wafer market, two
Japanese giants—Shin-Etsu Chemical and SUMCO—control
roughly half of the global market share. Requiring sophisticated
material science expertise, the silicon wafer business is a classic
Japanese stronghold with exceptionally high barriers to entry.
This structural advantage was a primary reason behind my
decision to accumulate more shares of Shin-Etsu Chemical and
begin to build a stake in SUMCO.

As the famous hockey legend Wayne Gretzky once said, "Skate
to where the puck is going to be, not where it has been." In
investing, as in hockey, success lies in anticipating the next move
rather than chasing the prevailing trends. By focusing on supply-
demand shifts one step ahead of the crowd, I can avoid the risk of
buying late at inflated prices.

Buying Growth Stocks at Value Stock-like Prices

When initiating new positions, my ideal approach goes beyond
the conventional "Growth At a Reasonable Price" (GARP)
strategy. The Fund's ultimate objective is to acquire highly
attractive growth companies at deeply discounted valuations
typically associated with value stocks. While this is easier said
than done, I have successfully executed this strategy on
numerous occasions:

 Keyence (Late 2000s: entry at an implied net cash PER of
approximately 10x; Today: 31x)

 Ryohin Keikaku (Late 2000s: entry at a PER of approximately
10x; Exited)

 Recruit Holdings (Initiated in 2016–2017: entry at 12.5x long-
term projected free cash flow; Today: 28x)

 Sony Group (Initiated in 2019–2020: entry at a PER of
approximately 11x; Today: 18x)

 Hitachi (Initiated in 2021: entry at a PER of approximately 10x;
Today: 26x)

Although some of these investments took several years to bear
fruit—as occasionally I have a tendency to be too early in
anticipating market trends—each demonstrates our focus on
exploiting market inefficiencies and periods of distress to seize
the opportunity to invest in outstanding businesses at extremely
attractive valuations. This also explains the Fund's historically low
turnover.



SPARX Asia Investment Advisors Limited

Wholesale Accumulating Class / Wholesale Distributing Class

Fund commentary (Master Fund)

SPARX Japan Focus All Cap Australian Feeder Fund

Fact sheet as at 31 July 2026 

While high-single-digit earnings growth may pale in comparison to
the eye-catching numbers of today's AI darlings, I view these
companies as genuine growth stories (or "growth stocks") because
they comfortably outpace global nominal GDP growth. Furthermore,
their high, sustainable shareholder returns represent a powerful
engine of investment return that is frequently overlooked by the
market. This value-oriented stock selection—exemplified by our
holdings in Orix and the three major non-life insurers—is essential
for achieving sustained, long-term investment success, in my view.



SPARX Asia Investment Advisors Limited

Wholesale Accumulating Class / Wholesale Distributing Class

Disclaimer

Fact sheet as at 31 July 2026 

SPARX Japan Focus All Cap Australian Feeder Fund

Notice to Australian investors

Equity Trustees Limited ABN 46 004 031 298 ("EQT"), AFSL
240975, is the responsible entity of the SPARX Japan Focus All
Cap Australian Feeder Fund (the “Fund”) (ARSN: 689 545 739).
The investment manager for the Fund is SPARX Asia Investment
Advisors Limited (“Investment Manager”). The Investment Manager
has been appointed by EQT as its authorised representative
(representative number: 001297876). This document in respect of
the Fund has been prepared and issued by the Investment
Manager. EQT, in its capacity as responsible entity of the Fund, is
the issuer of the Fund, and the product disclosure statement of the
Fund ("PDS").
This document and the PDS are only made available in Australia to
“wholesale clients”, as defined in section 761G of the Australian
Corporations Act 2001 (Cth) (“Corporations Act”) ("Wholesale
Clients"). By accepting this document and the PDS, you are
representing that you are a Wholesale Client.
To the extent this document contains financial product advice, it is
general advice only. There is no guarantee that the Fund will
achieve its investment objectives. Past performance is not an
indicator of future performance. This document has been prepared
without taking into account any particular person’s objectives,
financial situation or needs, does not purport to identify the nature
of specific market or other risks associated with any investments
described within it and does not constitute any legal, taxation,
investment or accounting advice. Accordingly, prior to making an
investment the Fund, a prospective investor should consider the
PDS which is available at https://www.eqt.com.au/Our-
Services/Corporate/Fund-Services/Institutional-Funds/Fund-
Manager-Details?id=9d54b920-fdad-4d2a-82f2-61ac9db51676 and
have regard to their own objectives, financial situation and needs,
as well as obtaining appropriate, independent professional advice.
The material in this document is provided for informational
purposes only and should not be construed as investment advice
or an offer or solicitation to buy or sell securities.
A copy of the Target Market Determinations (TMD) for the Fund
which is prepared and issued by the Responsible Entity can be
obtained from https://www.eqt.com.au/Our-
Services/Corporate/Fund-Services/Institutional-Funds/Fund-
Manager-Details?id=9d54b920-fdad-4d2a-82f2-61ac9db51676. It
includes a description of who the Fund is appropriate for. You
should refer to the TMD of the Fund before making any investment
decisions.
Neither this document nor the PDS have been or will be lodged
with the Australian Securities and Investments Commission or the
Australian Securities Exchange. No cooling off regime applies to
an acquisition of interests in the Fund.
Any forward looking statements in this document (including
statements of intention, projections and expectations of investment
opportunities and rates of return) are made only at the date of this
document based on current expectations and beliefs but involve
risks, contingencies, uncertainties and other factors beyond the
control of the Fund, EQT, Investment Manager and any of their
affiliates which may cause actual outcomes to be materially
different. Assumptions underlying such statements involve
judgements which may be difficult to accurately predict. The
Investment Manager has no intention to update or revise forward
looking statements, to publish prospective financial information in
the future, regardless of whether new information, future events or
any other factors affect the information contained in this document,
except where required by law.

Additionally, past performance is not a reliable indicator of future
performance, and any past performance information is provided for
illustrative purposes only.
The information provided is not intended to take the place of
professional advice and investors should not take action on specific
issues in reliance on this information. Neither the Investment
Manager, the Fund, EQT nor any of their related parties, their
employees or directors, provide any warranty of accuracy or
reliability in relation to such information or accepts any liability to any
person who relies on any information contained within this document
or the PDS. Past performance should not be taken as an indicator of
future performance. Investors should obtain a copy of the PDS and
the TMD before making a decision about whether to invest in the
Fund.
No person guarantees the performance of, or rate of return from the
Fund. Investments in the Fund are subject to investment and other
risks. Recipients of this document and the PDS should ensure they
are fully aware of these risks before investing in the Fund, including
as outlined in the PDS. As with any investment, there are inherent
risks in investing in the Fund, including the risk that an investment in
the Fund is speculative, that the investment may result in a
reduction in or loss of the capital value of the investment, loss of
income and returns that are less than expected or delays in
repayment of capital. An investment in the Fund is not suitable for
persons who are unable to sustain the loss of all or part of the sum
invested, or who require predictable levels of return or liquidity.
All information contained and attached to this document is strictly
confidential. This document must not be distributed to any other
person or reproduced in any form, unless authorised by the
Investment Manager in writing. By receipt of this document and the
PDS, you agree that you will not email, reproduce, communicate or
make available for review this document to anyone without the prior
consent by the Investment Manager in writing. If requested, the
recipient will return in a prompt manner this document, together with
any other material received from the Investment Manager in relation
to the Fund, to the Investment Manager and confirm that no copies
have been retained.

By accepting this document, you are:
 representing that you are a Wholesale Client; and
 agreeing to keep this document confidential and not providing it to

other persons other than your advisers, provided they maintain
such confidentiality.

All investor enquiries should be directed to the Investment Manager.

Investment Manager SPARX Asia Investment Advisors Limited
Telephone no. +852-3102-7500
Email IR.SPARXAsia@sparxgroup.com.hk
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Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298),
AFSL 240975, is the Responsible Entity for the SPARX Japan
Focus All Cap Australian Feeder Fund ("the Fund"). Equity
Trustees is a subsidiary of EQT Holdings Limited (ABN 22 607 797
615), a publicly listed company on the Australian Securities
Exchange (ASX: EQT).
This document has been prepared by SPARX Asia Investment
Advisors Limited to provide you with general information only. In
preparing this information, we did not consider the investment
objectives, financial situation or particular needs of any particular
person. It is not intended to take the place of professional advice
and you should not take action on specific issues in reliance on this
information.
Neither SPARX Asia Investment Advisors Limited, Equity Trustees
nor any of its related parties, their employees or directors, provide
any warranty of accuracy or reliability in relation to such
information or accepts any liability to any person who relies on it.
Past performance should not be taken as an indicator of future
performance.
You should obtain a copy of the Product Disclosure Statement
(https://edge.sitecorecloud.io/eqtservicesd49b-equity3a10-
prod1271-d16d/media/equitytrustees/files/instofunds/sparx-asia-
investment-advisors-limited/sparx-japan-focus-all-cap-australian-
feeder-fund-pds.pdf) before making a decision about whether to
invest in this product.
SPARX Japan Focus All Cap Australian Feeder Fund’s Target
Market Determination is available here –
(https://www.eqt.com.au/our-services/corporate/fund-
services/institutional-funds/fund-manager-
details?id=9d54b920fdad4d2a82f261ac9db51676). A Target
Market Determination is a document which is required to be made
available from 5 October 2021. It describes who this financial
product is likely to be appropriate for (i.e. the target market), and
any conditions around how the product can be distributed to
investors. It also describes the events or circumstances where the
Target Market Determination for this financial product may need to
be reviewed.
Ratings are not the only factor to be taken into account when
deciding whether to invest in a financial product. Ratings can
change in the future. Please refer to
https://www.zenithpartners.com.au/our-solutions/investment-
research/regulatory-guidelines/ for further information about the
meaning of the rating and the rating scale.


