
Aberdeen Japan 
Investment Trust PLC
An investment trust that invests in Japanese equities, with the ability  
to hedge substantially its yen exposure.

Half Yearly Report

for the six months ended 30 September 2016
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Related Party Transactions  
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Sector Breakdown 
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 � Valuation Total assets 

Company Sector £’000 % 

Shin-Etsu Chemical Company ��������
� 979**� 94��
Japan Tobacco Inc 0�/����� �7)��� �4$�
Seven & i Holdings Company A���������	�����
� �7$$�� �4$�
Keyence Corporation +���	������E�+���	������+,'�%���	� �7�89� �49�
KDDI Corporation ��/����0�������'����	���
� �7��)� �4*�
Nabtesco Corporation ��
'
	�����+����������� �7*$�� �4*�
Amada Holdings Company ��
'
	�����+����������� 87$�)� 84$�
Fanuc Corporation ��
'
	�����+����������� 87���� 84��
Chugai Pharmaceutical Company "�������'	����
�E�<��	�������� � 879$$� 849�
Toyota Motor Corporation �'	���/���
�E�"��	
� 8799$� 849�

0�%�	�������
	���	
� � 42,848 41.9 

East Japan Railway Company 0������E�5��
'��� 87�8*� 84��
Astellas Pharma Inc "�������'	����
�E�<��	�������� � 87*9!� 84*�
Daito Trust Construction Company �����+
	�	������
	���	�E��������
� �7)*�� �4$�
Suruga Bank <��:
� �7!$�� �4!�
Daikin Industries ��
'
	�����+����������� �79�8� �49�
Pigeon Corporation "��
�����A��

� �7�!9� �4��
Honda Motor Company �'	���/���
�E�"��	
� �78)8� �48�
Sysmex Corp ����	�������+,'�%���	�E��������
� �78!9� �48�
Unicharm Corporation "��
�����A��

� �78�)� �48�
Kansai Paint Company ��������
� �7���� �4��

0�%�	���	 �����
	���	
� � 69,147 67.6 

San-A Company ���
�E�.�'����	�����
� �7���� �4��
Mandom Corporation "��
�����A��

� �7*!�� �4*�
Makita Corporation ��'
����
�A��

�E���������
	�'�	���� �7*��� �4*�
Yahoo Japan Corporation ��#	�����E����%'	����������
� �7**�� �4*�
Nippon Paint Holdings ��������
� �7)8*� �4)�
Daibiru Corporation �����+
	�	������
	���	�E��������
� �7$$�� �4$�
Canon Inc 0�������� ����
�����E�+,'�%���	� �7�$!� �4!�
Mitsubishi Estate Company �����+
	�	������
	���	�E��������
� �7��$� �4��
Aeon Financial Service Company �����������������
� �7�8)� �4��
Resorttrust Inc 0������E�5��
'��� �79�$� �49�

0�%�	���	 �����
	���	
� � 87,740 85.8 

Calbee Inc ���
�"��
'���
� �79��� �49�
Shimano Inc 5��
'���A��

� �79��� �4��
USS Company A���������	�����
� �7�*9� �4��
Denso Corporation �'	���/���
�E�"��	
� �7�*8� �4��
Concordia Financial Group <��:
� �78*�� �48�
Japan Exchange Group Inc �����������������
� �78**� �48�
Asics Corporation "��
�����A��

� �7�9)� �4��
Asahi Intecc Company ����	�������+,'�%���	�E��������
� �7*$9� �4��
SCSK Corporation ��#	�����E����%'	����������
� ))*� �4*�
Aisin Seiki Company �'	���/���
�E�"��	
� 9�)� *49�

Total investments � 100,133 97.9 

Net current assetsA � 2,135 2.1 

Total assets � 102,268 100.0 
��+=��'
�
�/��:�����
��#�687*��7***� � � �

B���

��	�����
��
	�	�
7�3�%���
��
	��:��
����
���
���������
	���	
������,'�	 ����
���
4��

�
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�
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 Six months ended  Six months ended  

 30 September 2016  30 September 2015  

 Revenue Capital Total Revenue Capital Total 

 £’000 £’000 £’000 £’000 £’000 £’000 

A���
M&��

�
(��������
	���	
� >� �*7*8�� �*7*8�� >� &��7$�!(� &��7$�!(�

�������&��	���(� )�$� >� )�$� !)$� >� !)$�

����
	���	����������	�#���&��	����(� &��$(� &���(� &8!*(� &�8$(� &�*$(� &8��(�

�
����
	��	�����=%��
�
� &�!*(� &8(� &�!8(� &�!�(� &$(� &�$*(�

+=�������&��

�
(M����
� >� &)7)9)(� &)7)9)(� >� 9��� 9���

Net return before finance costs and 

taxation 

�9*� )7$�!� �*7�)!� �$$� &��798�(� &��7*�8(�

� � � � � � �

����������
	
� &��(� &8�(� &�*(� &�8(� &�*(� &88(�

Net return on ordinary activities before 

taxation 

���� )7$��� �*7�8!� �!9� &��799�(� &��7*!�(�

� � � � � � �

0�=�	���������
���� ���	���	��
�&��	���(� &)!(� >� &)!(� &$*(� >� &$*(�

Net return on ordinary activities after 

taxation 

529 9,811 10,340 395 (14,551) (14,156) 

� � � � � � �

� � � � � � �

Return per Ordinary share (pence) (note 6) 3.39 62.96 66.35 2.62 (96.54) (93.92) 

� � � � � � �

� � � � � � �

0���	�	������'����#�	��
�
	�	����	���%��
��	
�	���%��#�	���
���

�����'�	��#�	������%�� 4��

���	�	����	��#�0�	����������
�
�A���
���
�5�

�
���
���	�/����%��%���
��
���������
���
���

�
������/������#���	�
����	���
���
��
�
��	�	����	��#����%�����
����������4��

���������'����
���%�	����	��
����	����/����
	�	����	�
������#�������	��'�����%���	���
4��

0��������%�� ������	�
����������	������%��	��#�	���#���������
	�	����	
4��

�
�
� �

Condensed Statement of Comprehensive Income (unaudited) 
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  As at As at 

  30 September 2016 31 March 2016 

 Note £’000 £’000 

Fixed assets � � �

����
	���	
��	�#�������'��	���'���%��#�	������

� � �**7�88� $$7)$$�

� � � �

Current assets � � �

.�/	��
� � $8�� ��9�

��
���	�/��:���
�������
� � �7���� $)!�

� � �7�)$� �79���

� � � �

Creditors: amounts falling due within one 

year 

� � �

���������'����� �/��:�����
� !� &87*��(� &�7�!�(�

D	�������
�	��
� � &��8(� &���(�

� � &87�*�(� &�7!�*(�

Net current liabilities � &)*�(� &�7��$(�

Total assets less current liabilities � ))7��!� $!7!!*�

 � � �

Creditors: amounts falling due after more 

than one year 

� � �

���������'����� �/��:�����
� !� &)7$$8(� &$7*�!(�

Net assets  89,344 79,723 

� � � �

Share capital and reserves � � �

�����
2'%�
�������%�	��� � �79$�� �79$��

��%�	�����
��%	������
����� � �7�!8� �7�!8�

������%����'�� � �7�9�� �7�9��

��%�	�����
����� $� !�7)*)� �!7����

�����'����
����� � �7)��� �7*9*�

Equity shareholders’ funds � 89,344 79,723 

 �   

 �   

Net asset value per Ordinary share (pence) )� 573.49 511.29 

�
�
� �

Condensed Statement of Financial Position (unaudited) 
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Six months ended 30 September 2016  

  Capital     

 Share redemption Share Capital Revenue  

 capital reserve premium reserve reserve Total 

 £’000 £’000 £’000 £’000 £’000 £’000 

<��������	�8���������*��� �79$�� �7�!8� �7�9�� �!7���� �7*9*� !)7!�8�
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>� >� >� &��(� >� &��(�
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>� >� >� )7$��� 9�)� �*78�*�
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�&��	��9(� >� >� >� >� &�99(� &�99(�

Balance at 30 September 2016 1,582 2,273 6,656 76,909 1,924 89,344 

� � � � � � �

� � � � � � �

Six months ended 30 September 2015  

  Capital     

 Share redemption Share Capital Revenue  

 capital reserve premium reserve reserve Total 

 £’000 £’000 £’000 £’000 £’000 £’000 

<��������	�8���������*�9� �7�9)� �7�!8� >� !�7��8� �799�� !)7)�)�
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Balance at 30 September 2015 1,582 2,273 6,657 60,112 1,570 72,194 
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�
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Condensed Statement of Changes in Equity (unaudited) 
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 Six months ended Six months ended 

 30 September 2016 30 September 2015 

 £’000 £’000 

Return on ordinary activities before finance costs and taxation �*7�)!� &��7*�8(�

�
1'
	���	�#��F� � �
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(M��
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Net cash (outflow)/inflow from operating activities &�7*)$(� �8��

� � �

Investing activities � �
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� &87*)�(� &��7!��(�

����
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	���	
� ��7)!�� �7$$��

Net cash inflow/(outflow) from investing activities $7$$8� &)7$�$(�
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Financing activities � �
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Net cash (outflow)/inflow from financing &!!*(� $7����

Increase/(decrease) in cash �7*�9� &�7�!9(�

 � �

Analysis of changes in cash during the year � �
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Closing balance 1,462 118 

�
�
� �

Condensed Statement of Cash Flows (unaudited) 
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1. Accounting policies – Basis of accounting 
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�
�

Six months ended Six months ended 

30 September 2016 30 September 2015 

2. Income £’000 £’000 

� Income from investments � �

� D���
��
�
���
��

� )�$� !)$�

� Total income 968 798 

�
�

3. Transaction costs    

� .'�����	���%����
��=%��
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������,'���������
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� � � � �

 Six months ended Six months ended 

 30 September 2016 30 September 2015 

 £’000 £’000 

� "'����
�
� � �� )�

� ����
� � �� !�

� � � 6 16 

�
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4. Taxation 

� 0���	�=�	�����������#���	���%����
���%��
��	
���	����
����	�=�
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��������
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�
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��
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�
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Six months ended Six months ended 

30 September 2016 30 September 2015 

5. Dividends £’000 £’000 

� �*�9�#�����
���
��
�>��4�*%� >� 8!)�

� �*���#�����
���
��
�>��4�*%� �99� >�

� � 655 379 
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Notes to the Financial Statements 
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Six months ended Six months ended 

30 September 2016 30 September 2015 

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

� <�
�
����	���#���������#��'��
F� � �

� �����'����	'��� 9�)� 8)9�

� ��%�	�����	'��� )7$��� &��799�(�

� Total return 10,340 (14,156) 

� �   

� Weighted average number of Ordinary shares in issue 15,584,722 15,072,064 

�
�

 As at As at 

 30 September 2016 31 March 2016 

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

� ��������
'����	�������� ���� � 87*��� �7�!��

� ��������
'���#	��������	�������� ���� � )7$$8� $7*�!�

� � � ��7)��� �*79�8�

� �

� Short term Japanese Yen loan ���'�	�6�***� 87*��� >�

� � 3"@�***� �**7***� >�

� � ��	���
	���	��&;(� *4!9**� >�

� Long term Japanese Yen loan ���'�	�6�***� )7$$8� $7*�!�

� � 3"@�***� �78**7***� �78**7***�

� � ��	���
	���	��&;(� *4$)!9� *4$)!9�

� � � � �
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� � � � �
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���	�����3��'�� �
�*�94��

�
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8. Capital reserve 

� 0�����%�	�����
�����#��'�����#���	�
����	������
���
�	�
��	�	����	��#�����������"�
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�
�

As at As at 

9. Net asset value per Ordinary share 30 September 2016 31 March 2016 

� �		��/'	�/�����	��

�	
�&6�***(� $)78��� !)7!�8�

� -'�/����#�D�
���� �
����
�����

'�� �979!)7*!�� �979)�79!��

� Net asset value per Ordinary share (p) 573.49 511.29 

�
�
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10. Fair value hierarchy   
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�# �#�������'�����
'�����	
�'
������#�������'���������� �	��	���#���	
�	���
����#��������#�
	�����%'	
�'
�
������:����	������
'�����	
4�0������%�� ���
����� ��
�%	�
�����
���	
�	������*��>���������'��
�������� �
�
���
'��
��

'�
�/ �	���������������%��	������'���������������*��4�0��
���
���	���
'�	�
������ ������

�#���	���
�
���������������
�	���%����� �������%���	������
�/����
�
���
�
�'�
���	��������������� 4�0���#�������'���������� ���
�	���
#������������

�#���	���
F���

� � � � � � � � �

� 5������F�'��
1'
	�
�,'�	�
�%����
���������	�������:�	�#����
��	������

�	
�������/���	��
�	��	�	�����	�	 ���������

��	�	���
���
'�����	�
�	�4���

� 5������F���%'	
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�	�������/���	 4���

� � � � � � � � �

� 0���#����������

�	
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����/���	��
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��	�#�������'�����	������
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��	�	����	��#�����������"�
�	�����������'%�
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��	��	���#�������'���������� ��	�	�����%��	����
�	���
�#�����
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� � � � � � � � �

� � � � � � � � �

� � � � � � � � �

 Level 1 Level 2 Level 3 Total 

As at 30 September 2016  Note £’000 £’000 £’000 £’000 

� Financial assets at fair value through profit or loss   � � � � �

� O'�	�
��,'�	��
�� �(� �**7�88� >� >� �**7�88�

� ���������=�������#�����
����	���	
��� /(� >� �)�� >� �)��

� Net fair value   100,133 194 – 100,327 

� � � � � � � � �

� � � � � � � � �

� �  Level 1 Level 2 Level 3 Total 

� As at 31 March 2016  Note £’000 £’000 £’000 £’000 

� Financial assets at fair value through profit or loss   � � � � �

� O'�	�
��,'�	��
�� �(� $$7)$$� >� >� $$7)$$�

� 0�	��� � $$7)$$� >� >� $$7)$$�

� � � � � � � � �

� Financial liabilities at fair value through profit or loss   � � � � �

� ���������=�������#�����
����	���	
��� /(� >� &)$(� >� &)$(�

� Net fair value   88,988 (98) – 88,890 

� � � � � � � � �

 a) Quoted equities and preference shares   
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 b) Foreign exchange forward contracts   
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Notes to the Financial Statements continued 
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11. Transactions with the Manager 
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12. Segmental information 
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13. Subsequent events 
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Suitable for Retail/NMPI Status 
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Aberdeen’s Investment Plan for Children 
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Aberdeen Investment Trust Share Plan 
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Aberdeen Investment Trust ISA 
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Nominee Accounts and Voting Rights 
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Literature Request Service 
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Keeping You Informed 
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Pre-investment Disclosure Document (PIDD) 
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Investor information 
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Investor Information continued 
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Discretionary private client stockbrokers 
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Investor Warning: Be alert to share fraud and 
boiler room scams 
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Manager, Secretary and Registered Office 
Alternative Investment Fund Manager * 
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Investment Manager  
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Secretary and Registered Office 
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Company Registration Number 
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Foreign Account Tax Compliance Act (“FATCA”) 
Registration Number (GIIN) 
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Depositary 
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Independent Auditor 
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Bankers 
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Stockbrokers 
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Points of Contact 
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Registrars 
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Corporate Information 
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