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INVESTMENT OBJECTIVE
The Callander Fund - Japan New Growth seeks to maximise long term capital growth by adjusting the 

weightings of growth and Value stocks, small and large cap stocks using a Top down approach combined with 

stock selection based on a Bottom up research. Essentially, the fund does not rely on a single investment style. 

There is no concentration on small caps, large caps, value or growth but on a more effective shift and mix of 

different types of stocks. The fund is actively managed.

Equities / Growth management. An investment in shares is equivalent to participation in the activities of the 

companies underlying the sub-fund. Investors will therefore benefit from the earnings prospects of these 

enterprises. However, the equity markets are subject to unforeseeable short-term fluctuations which may cause 

a fall in share prices lasting several years.
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MANAGER'S COMMENTS

We are more optimistic as we expect recovery from the 

damage in the Thai floods and more demand in the US.

Although we have more positive outcomes from the 

international side, both on the demand and supply fronts, 

we have to be careful of the development in domestic 

demand.   

Whilst everybody is concentrating on the European policy 

responses, we have seen a series of better macro 

development in the US.

Capital markets will increase risk appetite with better US 

macro statistics and this allows the Japanese equity 

market to follow.

Looking back at the history of recoveries from a risk 

reduction move, especially recovery from debt default 

concerns, markets move with actions or events that give 

us comfort for recovery.

We should refrain from having a large exposure on 

smaller caps in the portfolio towards the end of February. 

The exposure should be well managed.

SECTOR BREAKDOWN (%)

Consumer Staples (3.44)

Healthcare (5.57)

Energy (1.17)

Cash (6.18)

Financials (8.03)

Telecommunications (2.25)Materials (9.34)

Information Technology (22.88)

Consumer Discretionary (23.90)

TOP 10 HOLDINGS (%)

TOTAL

Legal Information/Disclaimer: This publication is intended for qualified investors (QI) only. This document is distributed for informational purposes only and does not constitute an offer to sell nor an investment advice from  Ademus, public relations firm, which does not 

accept any responsibility. Nothing in this document constitutes neither a rating nor a recommendation. The views and comments reflect the view of the current portfolio managers of the Callander Fund. Ademus cannot be held liable for errors or omissions that might remain. 

Past performance is not reliable indicator of future performance. Similarly, the forecast performance cannot serve as reliable indicator of future performance.  Investors’ attention is drawn to the fact that there is no certainty that they will recover the whole of the capital 

invested. 
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¥2.8B  (€28.1M)
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