
Saisei Japan Opportunities A (JPY)

IGNI SICAV

Fund fact sheet as of 31 May 2017

Investment objective

The IGNI SAISEI JAPAN OPPORTUNITIES Fund is a long-only open-ended fund incorporated in
Luxembourg. Its objective is to carry out long-term investments and generate capital gains. The Fund
seeks returns on an absolute basis in Japanese equities listed exclusively in Japan.

The approach is both thematic and bottom-up, with high conviction selection with between 35 and 40
names in the portfolio. It is benchmark and sector agnostic. The Fund offers great flexibility among
market caps in which it has no limits, although it tries to keep a certain balance to capture market
directions.
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Fund Topix PR JPY
The fund has changed its strategy from hedge fund to equity long-only on 30/01/2009.

Fund information

Legal form SICAV Part 2

Fund domicile Luxembourg

Fiscal year end December 31st

Fund currency JPY

Reference index Topix PR JPY

Cut-off time 4pm Lux. Time

Investment manager Degroof Petercam AS

Investment advisor Probus Compagnie SA

Custodian bank Banque Degroof

Auditor KPMG

Calendar year performance (%)
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NAV analysis

Fund Bench.3 years figures (ann.)

Annual volatility 15.21 16.31

Beta 0.86

Tracking error 6.51

Sharpe 0.56 0.63

Information ratio -0.61

Value Date

52-week NAV high 4 611.00 10/05/2017

52-week NAV low 3 654.98 24/06/2016

Max drawdown (%) -30.34 25/06/15-12/02/16

Investment advisor

Frédéric Annoni
Frédéric joined Probus Group in 2016, bringing along his 32 years of experience in Japanese equities.
Prior to Probus, Frédéric began his career at Nomura, spent 8 years at Nikko, where he helped set up
the Japanese desk for Switzerland, and 9 years with Citigroup. He is currently in his 8th year managing
the Saisei.

Quick facts

Fund category Japan Equities

Reco. placement period 10 years

Last NAV (JPY)  4 594.00

NAV frequency Daily

ISIN LU1205057935

Distributed in LU, CH

1 2 3 4 5 6 7

Lower Risk Higher Risk

Risk and reward profile

Past performance (%) - Net returns

2.66% 4.81% 8.29% 24.50%

2.39% 3.28% 13.67% 30.54%

103.09%

117.98%

109.68%

97.52%

7.58%

9.29%

15.23%

16.87%

9.29%

8.51%

Fund

Benchmark

Month-to-date Year-to-date 1 year 3 years 5 years Origin 3 years 5 years Origin

Origin: 30/01/2009 (The fund has changed its strategy from hedge fund to equity long-only on 30/01/2009.)

Cumulative Annualised

Page 1 of 3

Probus Group

GENEVA - DUBAI - MONACO - BANGKOK - LUXEMBOURG - MOSCOW

www.probus-group.com

For qualified investors use only



Saisei Japan Opportunities A (JPY)

IGNI SICAV
May 2017

Geographical allocation (%)

Japan 99.8

Others 0.2

Fund Topix

Top 10 holdings (%)

MUFG Inc. 6.3

Sony Corp. 5.5

United Arrows 4.9

SoftBank Group 4.8

Peptidream Inc. 3.9

Top 5 positions 25.3

Fanuc Corp. 3.6

Megmilk Snow Brand C 3.6

West Japan Railway 3.5

Mitsubishi Motors 3.5

Janome Sewing Machin 2.8

Top 10 positions (%) 42.3

Market cap breakdown (%)

Large 36.6

Medium 11.2

Small 52.0

Others 0.2

Sectorial allocation (%)

Cons. Discretionary 29.0

Industrials 22.0

IT 13.0

Financials 8.4

Real Estate 6.6

Health Care 6.1

Consumer Staples 5.9

Telecom 4.8

Materials 4.1

Utilities 0.0

Energy 0.0

Others 0.2

Fund Topix

Contact Probus Group

Geneva
Probus Compagnie S.A.

Place Saint Gervais 1

Case Postale 1988

CH-1211 Genève 1

+41 22 906 86 00

Dubai
Probus Middle East Limited

DIFC - Emirates Financial Towers

South Tower - Office 1101

P.O. Box 9519 - Dubai - UAE

+971 4 305 8000

Luxembourg
Probus Capital Management S.A.

28 rue Edward Steichen

L-2540 Luxembourg

Luxembourg

+352 262 624 161

Disclaimer
IGNI is organized as Société d’Investissement à Capital Variable (SICAV) as stated under the law of Luxembourg of 17 December 2010 regarding CIS, and as referred in Part II of the latter. This marketing document is only intended for use of Qualified
Investors in Switzerland as defined in the Federal Act on Collective Investment Schemes (CISA) and in the Federal Ordinance on Collective Investment Schemes (CISO). It is not intended for and should not be distributed to retail clients. Retail clients
should not rely upon this document. Persons domiciled in the USA or US nationals are not permitted to hold shares in IGNI (SICAV), and shares in IGNI (SICAV) may not be publicly sold, offered or issued to anyone residing in the USA or to US
nationals. The statements in this document neither constitute an offer nor an invitation to buy shares of the fund. All details are provided for marketing and informati on purposes only and should not be misinterpreted as investment advice. This
document does not release the recipient from exercising his/her own judgement. This document does not take into account individual objectives, taxation position or financial needs and should not be relied upon as the sole factor in an investment
making decision. The fund may not be suitable for all investors. For complete information on the fund, please refer to the Prospectus as well as the Annual and Semi-Annual Reports. Qualified investors may obtain the latest private placement
memorandum as well as the management regulations free of charge from the fund Swiss Representative (Banque Landolt & Cie. S.A., Chemin de Roseneck 6, 1006 Lausanne). The latest available private placement memorandum should be consulted
before considering any investment in the fund. Source of performance figures: Probus Compagnie S.A. & Morning Star. Although reasonable care has been taken to ensure that the information is accurate, correct and complete no responsibility can
be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon. Performance was calculated on the basis of net asset values (NAV) and gross dividends reinvested. All opinions and estimates constitute best judgement at
the time of publication and are subject to change without notice. When calculating performance, all the costs charged to the fund were included to give the net performance. The performance shown does not take account of any commissions and
costs charged at the investor level when subscribing and redeeming units. Additional commissions, costs and taxes charged at the investor level have a negative impact on performance. Investors should not invest in the fund solely based on the
information provided in this document. Historic performance returns and financial market scenarios are no guarantee for future performance or returns of an investment. The value of your investment may go down as well as up, and there is no
guarantee that investors will get back the full amount of their invested capital upon redemption. Current tax levels and reliefs may change. Depending on individual circumstances, this may affect investment returns. As with all investments, there are
associated inherent risks. The return upon the investment will therefore necessarily be variable. If investors are unsure if this fund is suitable for them, they should seek advice from an adviser.

Available share classes

Class Name ISIN BLMG ticker Curr. Type Launch date Min. invest. Mgt. fees Perf. fees TER Front / back load

A - JPY LU1205057935 SAISEIA LX JPY A 30/04/2007 1 Share 2.00% 10% with HWM* 2.90% Up to 3%/up to 1.5%

AH - EUR LU1205058156 IGSAAHE LX EUR A 12/11/2015 1 Share 2.00% 10% with HWM* 2.90% Up to 3%/up to 1.5%

AH - USD LU1205058313 SAISEIAH LX USD A 03/07/2015 1 Share 2.00% 10% with HWM* 2.90% Up to 3%/up to 1.5%

*HWM = High Water Mark, for more information please refer to the fund prospectus.

Other information

ROE (weighted av.) 17.1

E2017 P/E Ratio 24.9x

Price-to-book ratio 1.79x

Dividend yield 1.36

Number of holdings 36
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Commentary

Equities in Japan had a positive run in May, with the main Topix index gaining +2.39%, while the Nikkei 225 had a flirt with the
20k mark. Simultaneously, smaller markets such as the Jasdaq hit an all-time high in May, while the Topix Small reached a
22-year high. And if it wasn’t for the poor performance of the two largest sectors in the Topix, i.e. Autos and Financials
(around 24% of total), the Topix index would have probably topped its high of 2015.
The three best performing sectors in May were ‘Other Products’ (mostly Nintendo…again) +11.81%, ‘Foods’ +8.12% and
‘Info & Comm.’ +6.83%. The three main losers were ‘Shipping’ -6.60%, ‘Oil & Coal’ -5.26% and ‘Mining’ -4.68%.

March 2017 earnings massively beat market expectations, with cumulative net profits rising by +16% YoY. More than 3/4 of
companies beat guidance, but this has not yet led consensus analysts to upgrade their figures, as March 2018 expectations
have been left largely unchanged from previous estimates. This is probably the result of following the typically timid guidance
set by companies, based on JPY strengthening to the 108 level. However, it is interesting to note that companies are
expecting a 4.8% growth rate and that analysts are forecasting 11.3% over the same period. Looking closer, most of the gap
comes from the auto sector, which is forecasting an 8% YoY fall in NP, while analysts are looking for an 11% increase! This
difference comes from the auto industry’s extreme caution on the JPY, with estimates at 105 vs US$ for the year, not to
mention the bearish outlook on the US domestic market, where inventories seem stubbornly high. It is also worth pointing out
that robot manufacturer giant FANUC leads the way in conservatism, with an assumption for the JPY-US$ at… 100
Still, the Japanese equity market remains the cheapest market on various valuation metrics, with Its PER being cheaper than
in Europe and (of course) in the US.

Moreover, Japan Corp. being very cyclical, global growth matters more than the level of its currency. In fact, judging by the
recent IMF report or by the latest world PMI’s, we still believe global economic growth is set for continuous, albeit not
excessive, growth. While the US and China might slow down somewhat, we don’t think it will be serious enough to derail
world growth. Finally, the release of the latest set of Japanese economic figures has sent very encouraging signs to investors,
which at some point will be translated into its stock market.

This month’s main performance contributors of Saisei came from the Consumer Discretionary sector (56bp), particularly with
HIS, Sony and Janome Sewing. The second largest contributor (38bp) is found in the R/E sector, with Open House clearly
adding the most, while the Material sector came third (35bp) through the W-Scope exposure. On the other side of the coin,
the Health Care sector (-35bp) through the Peptidream position and the Consumer Staples sector (-20bp) were the main
detractors of the fund.

Page 3 of 3

Probus Group

GENEVA - DUBAI - MONACO - BANGKOK - LUXEMBOURG - MOSCOW

www.probus-group.com

For qualified investors use only


