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  Valuation Total assets 
Company Sector £’000 % 
Shin-Etsu Chemical Company 
Fanuc Corporation 
Keyence Corporation 
Japan Tobacco Inc 
Nabtesco Corporation 
Canon Inc 
Seven & I Holdings Company 
Amada Company 
Toyota Motor Corporation 
East Japan Railway Company 

27,685 40.0 
Unicharm Corporation 
Chugai Pharmaceutical Company 
Astellas Pharma Inc 
KDDI Corporation 
Honda Motor Company 
Daito Trust Construction Company 
Pigeon Corp 
Kansai Paint Company 
Mandom Corporation 
Bank Of Yokohama 

46,282 66.9 
Makita Corporation 
Asics Corporation 
Calbee Inc 
Daikin Industries 
Yahoo Japan Corp 
Nippon Paint Company 
Mitsubishi Estate Company 
Daibiru Corporation 
Resorttrust Inc 
Asahi Intecc Company 

58,869 85.1 
Sysmex Corp 
Shimano Inc 
San-A Company 
Denso Corp 
Aeon Financial Service Company 
USS Company 
FCC Company 
Aisin Seiki Company 
Suruga Bank 

67,410 97.4 
1,774 2.6 

Total assets  69,184 100.0 

Investment Portfolio 
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 Six months ended  Six months ended  Year ended  
 30 September 2014  30 September 2013  31 March 2014  
 (unaudited) (unaudited) (audited) 

 Revenue Capital Total Revenue Capital Total Revenue Capital Total 
 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 

Net return before 
finance costs and 
taxation 

Net return on ordinary 
activities before 
taxation 

Net return on ordinary 
activities after 
taxation 

225 8,845 9,070 651 (6,114) (5,463) 875 (5,386) (4,511) 

         

Return per Ordinary 
share (pence)(note 8) 

1.54 60.62 62.16 4.46 (41.90) (37.44) 6.00 (36.91) (30.91) 

Income Statement 



10 

  As at As at As at 

  30 September 2014 30 September 2013 31 March 2014 

  (unaudited) (unaudited) (audited) 

 Note £’000 £’000 £’000 

Fixed assets 

Current assets 

Creditors: amounts falling due within one year 

Net current liabilities 

Net assets 63,561 54,196 55,148 

 

Share capital and reserves 

Equity shareholders’ funds 63,561 54,196 55,148 

    

    

Net asset value per Ordinary share (pence) 435.60 371.42 377.94 

Balance Sheet 
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Six months ended 30 September 2014 (unaudited)  
  Capital    
 Share redemption Capital Revenue  
 capital reserve reserve reserve Total 
 £’000 £’000 £’000 £’000 £’000 

Balance at 30 September 2014 1,459 2,273 58,590 1,239 63,561 

 

Six months ended 30 September 2013 (unaudited) 
  Capital    
 Share redemption Capital Revenue  
 capital reserve reserve reserve Total 
 £’000 £’000 £’000 £’000 £’000 

Balance at 30 September 2013 1,459 2,273 49,017 1,447 54,196 

 

Year ended 31 March 2014 (audited) 
  Capital    
 Share redemption Capital Revenue  
 capital reserve reserve reserve Total 
 £’000 £’000 £’000 £’000 £’000 

Balance at 31 March 2014 1,459 2,273 49,745 1,671 55,148 

Reconciliation of Movements in Shareholders’ Funds 
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 Six months ended Six months ended Year ended 

 30 September 2014 30 September 2013 31 March 2014 

 (unaudited) (unaudited) (audited) 

 £’000 £’000 £’000 

Return on ordinary activities before finance costs and 
taxation 

Net cash inflow from operating activities 

Net cash (outflow)/inflow before financing 

 

Financing 

Net cash outflow from financing 

Decrease/(increase) in cash (544) 86 (3,682) 

 

Reconciliation of net cash flow to movements in net 
debt 

Change in net debt resulting from cash flows 

Movement in net debt in the period 

Closing net debt (5,307) (5,105) (5,351) 

 

Represented by: 

Closing net debt (5,307) (5,105) (5,351) 

Cash Flow Statement 
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1. Accounting policies – Basis of accounting 

Six months ended Six months ended Year ended 
30 September 2014 30 September 2013 31 March 2014 

2. Income £’000 £’000 £’000 

 Income from investments 

Total income 549 1,157 1,710 

3. Investment management fee 

4. Administrative expenses 

5. Transaction costs    

Notes to the Accounts 
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Six months ended Six months ended Year ended 
30 September 2014 30 September 2013 31 March 2014 

£’000 £’000 £’000 

10 4 74 

6. Taxation 

Six months ended Six months ended Year ended 
30 September 2014 30 September 2013 31 March 2014 

7. Dividends £’000 £’000 £’000 

657 693 693 

Six months ended Six months ended Year ended 
30 September 2014 30 September 2013 31 March 2014 

8. Return per Ordinary share £’000 £’000 £’000 

 

Total return 9,070 (5,463) (4,511) 

Weighted average number of Ordinary shares in issue 14,591,572 14,591,572 14,591,572 

  As at As at As at 
  30 September 2014 30 September 2013 31 March 2014 

9. Foreign currency bank loan  £’000 £’000 £’000 

Notes to the Accounts continued 
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