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Japanese Equities 96.1%
Money Market 1.8%
Futures 1.6%
Property Shares 0.5%

Industrials 24.1%
Consumer Discretionary 23.6%
Financials 12.0%
Technology 10.1%
Health Care 9.1%
Basic Materials 6.4%
Other 4.8%
Telecommunications 4.1%
Consumer Staples 3.4%
Real Estate 2.5%

Fund Aim
The fund invests via the HBOS Investment Fund Managers (HIFML) Japanese OEIC Fund. 
The OEIC Fund aim is: To achieve capital growth by investing in the shares of companies 
which are part of the MSCI Japan Index (the “Index”). The Fund Manager seeks to outperform 
the Index by 1.25% per annum on a rolling 3 year basis, before deduction of fees. At least 80% 
of the Fund will be invested in shares of companies which are part of the Index. The Fund may 
only take limited positions away from the Index. This means there are limitations on the extent 
to which the Fund’s investment in various sectors may differ to the Index. These limited 
positions can be more than is held in the Index (overweight) or less than is held in the Index 
(underweight). The limits help to provide a balance between the spread of assets within the 
Fund and risk management. They also provide a balance between the amount the Fund can 
vary from the Index and providing the Fund Manager with flexibility to seek to outperform the 
Index. As a result the Fund’s performance may differ from the Index. 
 

Asset Allocation (as at 31/03/2023)

Sector Breakdown (as at 31/03/2023)

Regional Breakdown (as at 31/03/2023)

The composition of asset mix and asset allocation may change at any time and exclude cash 
unless otherwise stated

Fund Launch Date 02/05/2000
Fund Size £2.5m
Benchmark MSCI Japan
ISIN GB0031019226
MEX ID H9JSP
SEDOL 3101922
Manager Name Ashley Lester
Manager Since 08/11/2019

This document is provided for the purpose of 
information only. This factsheet is intended for 
individuals who are familiar with investment 
terminology. Please contact your financial 
adviser if you need an explanation of the terms 
used. This material should not be relied upon 
as sufficient information to support an 
investment decision. The portfolio data on this 
factsheet is updated on a quarterly basis.

Information Statement
Halifax Japanese single priced.

Basic Fund Information

  

(as at 31/03/2023)Top Ten Holdings
TOYOTA MOTOR CORPORATION 
NPV

3.4%

HITACHI LIMITED NPV 2.6%
SUMITOMO MITSUI FINANCIAL 
GROUP INCORPORATED NPV

2.5%

TAKEDA PHARMACEUTICAL 
COMPANY LIMITED NPV

2.4%

SONY GROUP CORPORATION NPV 2.4%
MITSUI AND COMPANY LIMITED NPV 2.3%
SHIN-ETSU CHEMICAL COMPANY 
LIMITED NPV

2.3%

KDDI CORPORATION NPV 2.3%
MITSUBISHI CORPORATION NPV 2.3%
HONDA MOTOR COMPANY LIMITED 
NPV

2.3%

TOTAL 24.8%
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LIFE Japanese

MSCI Japan

Past Performance

Past performance is not a guide to future performance. Investment value and income from it may 
fall as well as rise, as a result of market and currency movements. You may not get back the 
amount originally invested.

Discrete Performance
31/03/2022 - 
31/03/2023

31/03/2021 - 
31/03/2022

31/03/2020 - 
31/03/2021

31/03/2019 - 
31/03/2020

31/03/2018 - 
31/03/2019

Halifax Japanese 0.8% 0.6% 20.8% -6.0% -0.8%

MSCI Japan 0.9% -2.0% 25.6% -1.9% -0.8%

Information is shown as unavailable if prior to the launch of fund.

Cumulative Performance
30/03/2023 - 
30/04/2023

30/01/2023 - 
30/04/2023

30/04/2022 - 
30/04/2023

30/04/2020 - 
30/04/2023

30/04/2018 - 
30/04/2023

Halifax Japanese 0.3% 0.7% 4.1% 18.2% 10.2%

MSCI Japan -1.3% -1.7% 4.2% 18.4% 16.4%

Source: FE fundinfo as at 30/04/2023 
 
Performance figures are in £ Sterling on a single pricing basis, with income (where applicable) 
reinvested net of UK tax and net of total annual fund charges. These figures do not include any 
initial charge or other product charge(s) that may be applicable.

Overall Morningstar 
Rating

-

Morningstar Analyst 
Rating

-

FE fundinfo Crown 
Rating

Fund Rating Information

 
The FE fundinfo Crown Rating relates to this 
fund. However, the Morningstar ratings are 
based on the underlying fund. These are 
supplied by the respective independent ratings 
agencies and are the latest available at the 
time this factsheet was issued. Past 
performance is not a reliable indicator of future 
results.

Other Information
The views, opinions and forecasts expressed 
in this document are those of the fund 
manager. Investment markets and conditions 
can change rapidly and as such the views 
expressed should not be taken as statement of 
fact, nor should reliance be placed on these 
views when making investment decisions.  
 
For further information Please contact: OEIC/ 
Life/Pension - 0345 366 1513 
or visit our website: 
www.halifax.co.uk/investments.
 
Not all products have access to this fund, 
please refer to the relevant product literature. 
Full terms and conditions are available on 
request from us using the contact details 
provided. Charges, terms and the selection of 
funds we make available may change. 
Information on the general and specific risks 
associated with investing in this fund is 
available in the relevant fund guide, or KIID 
where applicable. All information is sourced 
from Scottish Widows or the relevant fund 
management group unless otherwise stated.

Quarterly Fund Manager Review
Japanese stocks rose strongly in Q1 with the Topix up 7.2% in yen terms. Throughout January, investors’ attention remained focused on the Bank of Japan (BoJ), 
following the surprise adjustment to the yield curve control policy which was announced in mid-December. Contrary to investors’ speculation, BoJ governor Mr 
Kuroda left policy unchanged at the January policy meeting. Discussion moved to the policy stance of new governor, Mr Kazuo Ueda, who is scheduled to replace 
Mr Kuroda in early April. Quarterly earnings results announced from late January to mid February were mixed. Exporters had a difficult time due to yen appreciation 
during Q4 2022, and a slowdown in production mainly affecting technology sectors. Domestically-oriented companies recorded better-than-expected sales 
numbers but suffered from cost increases, including the electricity price hike. In March, the turmoil triggered by SVB’s collapse and the bailout of Credit Suisse by 
UBS dragged down market sentiment. Japanese financial stocks were severely hit by concerns. However, the market rebounded toward the end of the month. Yen 
weakness supported cyclical stocks. Tokyo Stock Exchange was expected to announce its guidance to urge companies with a price-to-book ratio of below 1 to 
make plans to boost corporate value. The guidance has attracted global attention to Japan, especially for those stocks announcing enhanced shareholder 
remuneration.

Ashley Lester 31/03/2023
The views, opinions and forecasts expressed in this document are those of the fund management house. Investment markets and conditions can change rapidly 
and as such the views expressed should not be taken as statements of fact, nor should reliance be placed on these views when making investment decisions.
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Halifax Financial Services is a trading name of Scottish Widows Limited. Scottish Widows Limited is registered in England and Wales No. 3196171. Registered office in the United Kingdom at 25 Gresham 
Street, London EC2V 7HN. Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Financial Services Register number 
181655.
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