CC Japan Income & Growth Trust plc

29th January 2016

Investment Objective

Fund Commentary

To provide shareholders with dividend income
combined with capital growth, mainly through
investment in equities listed or quoted in Japan.

The NAV of the CC Japan Income &
Growth Trust fell approximately
0.65% in January, compared to the
fall of 3.82% in the Topix Total Return index on a sterling adjusted basis.
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Key Facts:
Market Value

£66.8m

No. of shares in issue

66,500,000

NAV cum Income GBP

100.79

NAV ex Income GBP

99.94

Share Price

100.50

GBP

Premium (Discount)

(0.28%)

Dividends Paid

Aug & Mar

Financial Calendar
31 October

Year end
Company Fees:

0.75%

Annual Fee

Company Codes:
ISIN

GB00BYSRMH16

Sedol

BYSRMH1 GB

Bloomberg

CCJI LN

AIFMD -

Gross
Exposure by Calculation Method
Commitment

While the nine month reporting season
has highlighted the tough operating enIn a tumultuous start to the year the
vironment for a number of companies,
Topix index fell as much as 15.9% in we are confident the focus on sharethe first three weeks reflecting a wide
holder return remains. The share buyrange of investor concerns. Extreme
back amount in 2015 was a new calenvolatility in Chinese stock prices,
dar year record. 2016 has started well
worries about global growth, falling
with large buyback programmes anoil prices and specific concerns
nounced by NTT DoCoMo and Nippon
about demand for high end mobile
phones all weighed heavily on senti- Steel. More importantly for the portfolio,
ment. The market rebounded during NTT announced an increased from
the last week of the month as dovish Y100 to Y110 in its proposed dividend
comments from the Central Banks in for the year.
Europe and the US and some stability in the oil price eased some of the
immediate worries.
The Bank of Japan however surprised everyone with the announcement on the last day of the month
that it was introducing negative rates
on the excess reserves of the banking sector. Subsequently the Yen
weakened notably, reversing its recent strength. Financial institutions,
and banks in particular, were negatively affected. We expect shares in
this sector to continue to experience
tough operating conditions in this
new monetary environment. As the
financial institutions are forced to
Top 10 Sectors
Sector

as at 31.12.15

Exposure by Calculation Method

seek assets with yield, we expect REITs
to be benefit. The net impact of the BoJ
announcement was consequently positive for the fund.
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Top 10 Holdings
(%)

Holding

(%)

REITS

18.3

Japan Tobacco

6.24

Telecommunications

13.3

Aoyama Trading

6.13

Banks

11.8

Bridgestone

5.76

Internet

9.1

Japan Hotel REIT

5.66

Auto Manufacturers

8.3

Daito Trust

5.57

Tobacco

6.2

NTT

5.38

Retail Trade

6.1

Tsubaki Nakashima

5.25

Auto parts & Equipment

5.8

Technopro Holdings

4.84

Commercial Services

5.7

KDDI Corp

4.81

Real Estate

5.6

Sumitomo Mitsui Financial

4.69

Total

90.2

Total

54.33

Portfolio Characteristics:
Stable Yield

Dividend Growth

Special Situation

Portfolio

Weighting

15%

100%

5%

120%

Holdings

5

23

2

30

inc REIT Holdings

4

2

0

6

$7,780m

$31,146m

$18,163m

$25,406m

Dividend Yield

4.1%

3.1%

2.9%

3.5% (f)

5 Year Dividend Growth

4.9%

25.6%

33.5%

24.6%

Payout Ratio

84.9%

50.9%

47.8%

57.5%

PER

13.1x

16.7x

17.1x

16.4x

PBR

1.3x

2.7x

2.3x

2.5x

Average Market Cap

Source: CCAM and Bloomberg, all data as at 31.01.16. ** Estimated gross portfolio yield, the net yield paid will be lower.

COMPANY INFORMATION
Launch date

14 December 2015

AIC sector

Japan

Benchmark

TOPIX TR

Fund manager

Richard Aston

Directors

Harry Wells (Chairman), John Scott, Peter Wolton, Mark Smith

Share buy back

The Company has authority to purchase up to 14.99% for cancellation / hold in Treasury.

CONTACT DETAILS
Address

Coupland Cardiff Asset Management LLP
5th Floor, 31-32 St. James’s Street
London, SW1A 1HD

Company Secretary
Stockbroker
Market makers
Website

Cavendish Administration Ltd
Peel Hunt
Winterflood Securities, Peel Hunt
www.ccjapanincomeandgrowthtrust.com

Important Information
This factsheet is to provide you summary information about the Company and should not be taken as advice or a recommendation to buy or sell its shares. If you are unsure of the suitability of
this product for your investment needs, please contact a financial adviser.
The value of the trust’s shares will fluctuate. The price of shares in the trust is determined by market supply and demand. The share price may be different to the net assets of the trust.
The trust may enter into long only contracts for difference or equity swaps for gearing and efficient portfolio management purposes. It may also use borrowing to seek to enhance investment
returns. This will exaggerate market movements both up and down. Generally gearing, through borrowings and/or entering into long only contracts for difference or equity swaps, will not
exceed the net asset value by more than 20% at the time of drawdown of the relevant borrowings or entering into the relevant transaction, as appropriate. Where the trust utilises such instruments, it is likely to take a credit risk with regard to the parties with whom it trades and may also bear the risk of settlement default.
This document and its contents are confidential and must not be copied or otherwise circulated to any other person. Certain assumptions may have been made in the calculations and analysis
in this document which have resulted in returns detailed herein.
This document is based upon information which Coupland Cardiff Asset Management LLP (CCAM) considers reliable, but no representation is made that it is accurate or complete and nor
should it be relied upon as such. Past performance is no guarantee of future performance. You should note that your capital is at risk with this investment and you may get back less than you
invested.
All information and research material provided herein is subject to change and this document does not purport to provide a complete description of the funds, securities or other investments or
markets referred to or the performance thereof. All expressions of opinion are subject to change without notice.
Investments denominated in foreign currencies expose investors to the risk of loss from currency movements as well as movements in the value, price or income derived from the investments
themselves; and some of the investments referred to herein may be derivatives or other products which may involve different and more complex risks as compared to listed securities. The trust
does not currently intend to hedge the currency risk.
Shareholders should read the trust’s product documentation before investing, including the Alternative Investment Fund Managers Directive Disclosure Document as they contain important
information regarding the trust, including charges, tax and specific risk warnings and will form the basis of the investment.
This document is issued by Coupland Cardiff Asset Management LLP, 31-32 St. James’s Street, London SW1A 1HD, who are authorised and regulated by the Financial Conduct Authority.

