
To provide investors with long term 

capital appreciation through an 

actively managed portfolio of equi-

ties listed or traded in Japan. 

Return History          

CC Japan Alpha offers investors a 

concentrated, high conviction exposure 

to the Japanese market. 

Typically the fund will aim to invest in 

between 20 and 45 stocks. 

 

Fund Manager    Jonathan     
             Dobson  

Fund Size            USD 489mil 

Launch Date       05.04.2007          

Dealing                Daily 

Denomination      Yen 

Benchmark          TOPIX TR 

Structure             Irish OEIC    
              UCITS V 

NAVs (as at 30.06.2017) 

 

 

 

 

 

Registered for sale in: UK, Ire-
land, Germany, Luxembourg, 
Finland & Sweden. Available to 
Qualified Investors only in Swit-
zerland and Institutional and 
Accredited Investors only in 
Singapore.  

For KIID documents and more 
information, please visit: 
www.couplandcardiff.com 
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Fund Statistics 

CC Japan Alpha Fund 
        30th June 2017 

 1 mth 3 mths YTD 3 Yrs Inception 

JPY C 1.04 13.72 16.06 37.59 32.25 

GBP B 1.08 13.67 16.20 35.91 33.55 

USD E 1.21 13.78 16.45 36.91 50.97 

TOPIX TR 2.96 6.76 7.37 35.73 0.96 

1 Yr 

13.70 

13.64 

14.59 

32.22 

5 Yrs 

180.14 

170.38 

na 

126.88 

EUR A 1.00 13.44 15.67 12.82 34.78 166.37 21.65 

Source: Independent returns are calculated daily by Northern Trust International Fund Administration Services (Ireland) Limited post 01.12.2009 and The Bank 

of New York Mellon Corp & Northern Trust International Fund Administration Services (Ireland) Limited pre 01.12.2009. All 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 invest-

ments and the income from them may fall as well as rise and investors may not get back the full amount invested. The benchmark performance shown is that 

of TOPIX TR in Yen since 01.09.2013 prior to which it was TOPIX. NB Month end returns for April & May 2007 & August 2015 were calculated by CCAM. Bench-

mark & all share class performance since 05.04.2007 except USD E performance which is since 20.05.14.  

Fund Commentary           

Japan’s bridges will be more than 50 years 

old. Over the last 5 years, the number of 

bridges in Japan which are either closed to 

traffic, or have traffic flow restrictions on 

them because of safety issues has risen 

from 680 to 1,150. These trends, structural 

rather than economic or cyclical in nature, 

are the ones which are driving Sho-Bond’s 

order growth, and should continue to drive 

sales and profits for many years to come. 

For the 9 months of FY17 so far, the com-

pany logged 22% growth in orders, with a 

very encouraging increase in average size 

per project.  

The company’s attitude to shareholder 

return is encouraging, too. It has raised its 

dividend pay-out ratio each year since 

2014, and is targeting 50% by 2020. It also 

intends to cancel at least 1/3 of the treas-

ury stock it owns (cumulatively 7.5% of 

total outstanding shares) within the fore-

seeable future.  

Sho-Bond Holdings is a good example of 

the type of company which features in the 

portfolio of the CC Japan Alpha Fund. It is 

exposed to a structural change or a busi-

ness pattern which is totally independent 

of currencies, GDP growth, political 

change or overseas business trends. It 

has just one business (repairing roads and 

bridges), so is simple to analyse. Finally, it 

has a clear and understandable policy to-

wards its shareholders.  

           For professional investors and their advisors only 

The yen NAV of the CC Japan Alpha 

Fund rose 1.04% in June, a return lower 

than the 2.96% returned by the bench-

mark TOPIX Total Return Index.  

The fund’s underperformance was 

mainly logged in the final third of the 

month, when cyclical and financial sec-

tors rallied sharply following an increase 

in US interest rates. Such moves were 

intense enough to propel the sectors 

concerned towards being the top per-

formers for the entire month. So, com-

pared with the 2.96% gain in the Index, 

June saw Banks rise 7.55%, Iron and 

Steel jump 6.62%, whilst the Mining 

sector posted an increase of 6.75%. 

Since the fund has zero representation 

in these sectors, it is perhaps unsurpris-

ing that it could not match this sudden 

turn of direction in sectoral perfor-

mance. 

We had some encouraging meetings 

with companies held in the portfolio in 

June, including one with the CEO of 

Sho-Bond Holdings, Mr Ishihara. This 

company specialises in repairing and 

refurbishing bridges and urban motor-

ways. Because of Japan’s pork-barrel 

profligacy on public works projects in 

the 1970s, 1980s and (especially) the 

1990s, Japan’s network of bridges is 

ageing rapidly. Compared with just 9% 

in 2011, by 2031 more than 50% of 

JPY C 1322.467 

GBP B 13.355 

USD E 15.097 

EUR A 12.165 

Source : CCAM as at 30.06.2017 

Book                  No. Stocks  % 

Source: CCAM as at 30.06.2017 

Fundamental Opps 10 37.8 

Gems    13 54.3 

Special Situations  2 5.5 

Cash & other           2.4 
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Important Information 
This document does not purport to provide investment advice and should not be relied on for the purposes of any investment decision. It is not an offer to sell or the 
solicitation of an offer to purchase shares in CC Japan Alpha Fund. Any such offer or solicitation can only be made by means of the formal subscription documentation 
and the related Prospectus dated 23 December 2016 together with the CC Japan Alpha Fund Supplement dated 23rd December 2016 (together the Prospectus) and 
only in those jurisdictions where it is permitted by law. In particular this document is not intended for distribution in the United States or for the account of U.S. persons 
(as defined in Regulation S under the United States Securities Act of 1933, as amended (the Securities Act)) except to persons who are "accredited investors" (as 
defined in Rule 501(a) under the Securities Act).  Coupland Cardiff Asset Management LLP (CCAM)  is not registered with the United States Securities and Exchange 
Commission as an investment adviser.  CC Japan Alpha Fund will not be registered under the Securities Act or the securities laws of any of the states of the United 
States and shares may not be offered, sold or delivered directly or indirectly into the United States, or to or for the account or benefit of any US person, except pursu-
ant to an exemption from, or in a transaction not subject to, the registration requirements of such securities laws.  The shares will be subject to restrictions on transfer-
ability and resale.  CC Japan Alpha Fund will not be registered under the United States Investment Company Act of 1940. An investment in CC Japan Alpha Fund is 
speculative and is not suitable for all investors. It is intended for investors who are willing to bear the risks of the investment which are described in the Prospectus. 
PROSPECTIVE INVESTORS SHOULD REVIEW THE PROSPECTUS, INCLUDING THE RISK FACTORS THEREIN, BEFORE MAKING A DECISION TO INVEST.  

Please note that, in Switzerland, the distribution of the Fund is restricted to Qualified Investors only, as per Collective Investment Scheme Act (“CISA”), article 10 para 
3. RBC Investor Services Bank S.A., Esch-sur-Alzette, Zurich Branch, Badenerstrasse 567, 8048 Zurich has been appointed as the Fund’s representative and paying 
agent in Switzerland (the “Representative”). The principal documents of the Fund being the prospectus, the relevant supplements, the key investor information docu-
ments, the articles of association and the annual and semi-annual reports may be obtained from the Representative by Qualified Investors only, free of charge. In 
respect of shares distributed in or from Switzerland to Qualified Investors, the place of performance and jurisdiction is at the registered office of the Representative.  

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. 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 or underlying investments undertaken by issuers may be derivatives or other 
products which may involve different and more complex risks as compared to listed securities. 

This document is issued for the purposes of section 21 of the Financial Services and Markets Act 2000 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. 

Holdings (%) 

SMS Co Ltd 6.1 

Start Today 5.8 

Nihon M&A 5.8 

GMO Payment 5.3 

Infomart 5.2 

Hoshizaki Electric 4.9 

Monotaro 4.7 

Rakuten 4.5 

Softbank Corp 4.2 

Total 50.6 

Relo Group 4.1 

Sector          (%) 

Services 42.2 

Retail Trade 18.4 

Real Estate 10.0 

Info & Comms 8.3 

Machinery 8.1 

Electrical Appliances 4.0 

Construction 3.4 

Transport Equipment 3.2 

Cash/Other 2.4 

Total 100 

Other Financing 0.0 

Top 10 Holdings Top 10 Sectors 

Source: CCAM as at 30.06.2017 

Share Class   EUR A  GBP B   YEN C  USD E GBP I EUR  I USD I JPY I  

Currency 
Eur GBP YEN USD GBP Eur USD YEN 

Launch Price 
€ 10 £10 ¥1000 $10 £10 € 10 $10 ¥1000 

Dealing Frequency 
Daily  Daily  Daily  Daily  Daily  Daily  Daily  Daily  

Management Fee  
1.50% 1.50% 1.50% 1.50% 1.00% 1.00% 1.00% 1.00% 

Performance Fee 
15% rela-ve 15% rela-ve 15% rela-ve 15% rela-ve 15% rela-ve 15% rela-ve 15% rela-ve 15% rela-ve 

Minim. Investment € 100,000 £100,000 ¥10,000,000 $100,000 GBP equivalent of $5m EUR equivalent of $5m $5,000,000 
YEN equivalent of 

$5m 

Subseq. Investment 
€ 2,000 £2,000 ¥200,000 $2,000 £2,000 € 2,000 $2,000 ¥200,000 

Minim. Redemp-on 
€ 2,000 £2,000 ¥200,000 $2,000 £2,000 € 2,000 $2,000 ¥200,000 

Launch date 
5.4.2007 5.4.2007 5.4.2007 20.5.2014 25.11.2013 8.5.2014 27.08.14 16.4.2014 

Sedol 
B1GCTJ8 B1GCTK9 B1N1T43 BKRC2Y6 BGP6PZ4  BKRC2X5 BKRC2W4 BLD2FW6 

ISIN 
IE00B1GCTJ86 IE00B1GCTK91 IE00B1N1T439 IE00BKRC2Y61 IE00BGP6PZ49 IE00BKRC2X54 IE00BKRC2W48 IE00BLD2FW69 

Bloomberg  
CCJPNAL ID Equity CCJPNGB ID Equity CCJPNAY ID Equity CCJPEUS ID Equity CCJPAIG ID Equity CCJPAIE ID Equity CCJPAIU ID Equity CCJPAIJ ID Equity 

TER (incl. Mgmt Fee)* 
1.64% 1.64% 1.64% 1.64% 1.14% 1.14% 1.14% 1.14% 

Share Class  

Detail 
        

*TER as at 30.11.2016 
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