CC Japan Income & Growth Trust plc
1yr

Since Inception

Share Price

22.89

23.50

NAV cum

23.82

24.80

TOPIX TR GBP

30.91

31.55

Performance (%)

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

Book Exposure
Book

Exposure

No Stocks

Dividend

95.8

29

Special

7.7

2

15.3

5

118.8

36

Yield
Total

Source: CCAM as at 31.01.2017

Fund Statistics
Market Value

£98.8m

No. Shares in issue

79,160,162

NAV cum Income

GBP

124.80

NAV ex

GBP

121.86

GBP

123.50

Income

Share Price

Premium (Discount)

(1.04%)

Dividends Paid

Aug & Mar

Financial Calendar:
Year End

31 October

Company Fees:
Ongoing charges figure
(OCF) per year (31.10.16)

1.12%

OCF includes Annual
Management Fee:

0.75%

Source: Independent returns are calculated daily by Northern Trust Global Services Limited. The NAV performance details shown are net NAV to
NAV percentage returns with gross income re-invested. You should remember that past performance is not a guide to the future. The price of
investments and the income from them may fall as well as rise. All figures are in GBP or Sterling adjusted. Inception date 14th December 2015.

Fund Commentary
The NAV of the CC Japan Income &
Growth Trust rose by 2.39% in January.

Situations
Stable

31st January 2017

In local currency the Topix index rose
0.2%. Small cap indices rose more sharply with TSE2 +3.8%, Jasdaq +4.1% and
Mothers +5.4%. All eyes have been focused firmly on the US and the policies
that President Donald Trump is likely to
introduce. The implications of this new
era of international relations and trade
policies is as yet far from clear. One of his
first actions however was to sign an executive order to withdraw US participation
from the Trans-Pacific Partnership trade
agreement. The TPP would have provided duty free trade on most goods between
the 12 participating countries of which
Japan was one. The final signatory was
considered one of the successes of Abenomics and US non-participation is a disappointment. According to the Government, implementation of the agreement
would have boosted domestic GDP by
approximately 0.25% per year for the next
10 years. Although some signatories have
signalled an intent to move forward without the US, comments from the Japanese
Prime Minister suggest that he considers
this an unlikely conclusion.

Prime Minister Abe will head to the US in
early February with bilateral trade discussion expected to be high on the agenda.
President Trump has already publically berated Toyota Motor for its 2015 decision to
build a factory in Mexico to produce the
Corolla model car for the US market. As yet
we have not seen any individual company
react to the possible introduction of import
duties however this will be a topic for consideration while the matter is debated.
In the near term concerns over protectionist
policies have been expressed in the
strengthening of the Yen (or the weakness
of the dollar). The exchange rate reached
Y118/$ towards the end of 2016 but since
then has fallen back to Y112/$ despite a
widening interest rate differential between
the two regions. This currency move has
had a negative impact on the share prices
of holdings such as Mabuchi Motor, Bridgestone and Fuji Heavy Industries despite
confirmation in the most recent results that
their underlying operating fundamentals
remain strong. We retain our belief that
high quality companies such as these will
continue to successfully expand their businesses, reacting appropriately to currently
macro-economic uncertainties, and reward
shareholders in a consistent manner along
the way.

Top 10 Sectors

Company Codes:

Top 10 Holdings

Sector

(%)

Holding

ISIN

GB00BYSRMH16

Services

17.7

Tsubaki Nakashima

4.9

Sedol

BYSRMH1 GB

Info & Comms

15.1

Fuji Heavy

4.8

Bloomberg

CCJI LN

Real Estate

14.5

Nippon T&T

4.8

Banks

11.4

AIFMD -

as at 31.12.2016

Exposure by Calculation Method
Gross
Exposure by Calculation Method
Commitment

% NAV
122
% NAV
120

Tokyo Electron

4.8

Transport Equipment

8.4

Bridgestone Corp

4.5

Construction

8.1

KDDI Corp

4.4

Chemicals

8.1

Mitsubishi UFJ

4.3

Electrical Appliances

7.7

Gakkkyusha Co Ltd

4.2

Machinery

4.9

Daito Trust

4.1

Rubber Products

4.5

Japan Tobacco

Total
Source: CCAM as at 31.01.2017

(%)

100.4

Total

4.1
44.9

Source: CCAM as at 31.01.2017
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Portfolio Characteristics:
Stable Yield

Dividend Growth

Special Situation

Portfolio

Weighting

15.3%

95.8%

7.7%

118.8%

Holdings

5

29

2

36

(of which are REIT
Holdings)

1

3

0

4

Average Market Cap

$38,035m

$17,857m

$10,649m

$20,259m

Dividend Yield

4.1%

3.2%

2.6%

3.9%*

5 Year Dividend Growth (Historic)

6.6%

21.6%

13.2%

19.7

Payout Ratio

56.6%

53.2%

42.4%

53.1%

PER

13.1x

16.4x

17.2x

16.0x

PBR

1.0x

2.8x

3.1x

2.6x

Source: CCAM and Bloomberg, all data as at 31.01.2017. *Estimated gross portfolio yield, the net yield paid will be lower.

COMPANY INFORMATION
Launch date

14 December 2015

AIC sector

Japan

Benchmark

TOPIX TR GBP

Fund manager

Richard Aston

Directors

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

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

PraxisIFM Fund Services (UK) Limited
Peel Hunt
Peel Hunt, Winterflood Securities.
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 latest Report and Accounts, 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.
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