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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE 
ATTENTION. If you are in any doubt about the action you should take, 
you are recommended to seek your own independent financial advice 
from your stockbroker, bank manager, solicitor, accountant or other 
independent financial adviser authorised under the Financial Services 
and Markets Act 2000 if you are in the United Kingdom or, if not, from 
another appropriately authorised financial adviser. If you have sold or 
otherwise transferred all your Ordinary shares in Murray International 
Trust PLC, please forward this document, together with the 
accompanying documents immediately to the purchaser or transferee, 
or to the stockbroker, bank or agent through whom the sale or transfer 
was effected for transmission to the purchaser or transferee. 
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Net asset value total return   Share price total return  

+14.7%   +11.0%  
2016 +40.3%  2016 +50.5% 
Benchmark total return   Premium to net asset value  

+12.8%   1.3%  
2016 +25.8%  2016 4.6% 
Dividends per share    Net gearing   

50.0p   10.7%  
2016 47.5p  2016 12.5% 
Revenue return per share  Ongoing charges ratio  

51.8p 

  

0.64% 
 

2016 51.2p  2016 0.68% 

Net Asset Value per Share Dividends per Share Mid-Market Price per Share

Dividends 
Rate Ex-dividend date Record date Payment date 

Total dividends 50.0p 

1251 50 1268

Financial Highlights
Overview



Strategic Report
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Kevin Carter 

Performance 

Dividends and Dividend Policy 

Management of Premium and Discount 

Chairman’s Statement
Strategic Report 
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Gearing 

Annual General Meeting 

Redemption of Debenture Stock 

Directorate 

Standard Life Aberdeen Group 

Regulatory Changes 

Outlook 
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Kevin Carter 

Strategic Report 

Chairman’s Statement continued
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Investment Objective 

Business Model 

Strategic Report

Overview of Strategy
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Investment Policy 
Asset Allocation 

 
Risk Diversification 

Gearing 

Changes to Investment Policy 

Delivering the Investment Policy 

Management 

Website 
murray-intl.co.uk 

Strategic Report 

Overview of Strategy continued
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Benchmark 

Key Performance Indicators (KPIs) 

KPI Description 

Performance Absolute Performance:

Relative Performance:

Share Price Performance:

Discount/Premium to NAV 

Dividend 

Gearing 

 
Risk Management 
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Description  Mitigating Action 

Investment strategy and objectives

Investment portfolio, investment 
management

Financial obligations

Financial and Regulatory

Operational

Viability Statement 

 

Overview of Strategy continued

Strategic Report 
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Promoting the Company 

Board Diversity Policy 

Environmental, Social and Human Rights Issues 

Socially Responsible Investment Policy 

Global Greenhouse Gas Emissions 

Kevin Carter 
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31 December 2017 31 December 2016 % change 

Gearing (ratio of borrowings less cash to shareholders’ funds) 

Dividends and earnings per Ordinary share 

Operating costs 

Performance (Total Return)
1 year 3 year 5 year 10 year 

% return % return % return % return 

Results
Strategic Report 
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Share Price (Discount)/Premium to NAV (%) 

Net Asset Value and Share Price Total Return rebased to 100 (with net dividends reinvested) 

Ten Year Financial Record 
Year end 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Per Ordinary share (p)  

Strategic Report

Performance
Strategic Report
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Background 

Manager's Review 

Strategic Report
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Performance 

Top Five Stock Contributors %* Bottom Five Stock Contributors %* 

Attribution Analysis 

 Company Benchmark Contribution from: 
     Asset Stock  
 Weight Return Weight Return Allocation Selection Total 
 

Gross equity portfolio 
return 
FX instruments, fixed 
interest, cash and gearing 
effect 
Net portfolio return 
Management fees and 
administrative 
Tax charge 
Technical differences 
Total Return 14.7  12.8 

Notes to Performance Analysis 

North America 
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CME 
Group Verizon PepsiCo

Intel Johnson and 
Johnson CME Group

UK 

Standard Chartered Bank HSBC
BHP Billiton

Vodafone Royal Dutch Shell

Inmarsat

Manager's Review continued 

Strategic Report
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Europe 

Atlas Copco
Novartis

Bayer
Total

Latin America 

Alfa Pemex

Grupo Asur Femsa

Kimberly Clark de Mexico

Banco Bradesco Telefonica
Wilson Sons

Ultrapar
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Socquimich Vale

Japan and Asia 

Daito Trust Japan 
Tobacco

Unilever 
Indonesia
Indocement

Taiwan Semiconductor

Overseas Chinese 
Banking Corporation
MTR Auckland Airport

Siam 
Commercial Bank Tesco Lotus Retail

Manager's Review continued 

Strategic Report



19

Summary of Investment Changes During the Year 
Valuation  Appreciation/  Valuation  

31 December 2017  (depreciation) Transactions 31 December 2016  
£’000 % £’000 £’000 £’000 % 

Equities 

Fixed income 

Total assets 1,783,864 100.0 159,831 (8,996) 1,633,029 100.0 

Outlook 

Bruce Stout 



Portfolio
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Valuation Total Valuation
2017 assets 2016

Company Country £’000 % £’000
1 (1) Taiwan Semiconductor Manufacturing

2 (11) Sociedad Quimica Y Minera De Chile

3 (2) Aeroporto del Sureste ADS

4 (3) British American Tobacco

5 (5) Unilever Indonesia

6 (7) Daito Trust Construction

7 (4) Philip Morris International

8 (6) Taiwan Mobile

9 (15) Vale do Rio Doce

10 (9) Total

Top ten investments 616,756 34.6

Twenty Largest Investments
Portfolio
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Valuation Total Valuation
2017 assets 2016

Company Country £’000 % £’000
11 (10) Telus

12 (8) Verizon Communications

13 (12) Singapore Telecommunications

14 (13) Roche Holdings

15 (17) CME Group

16 (16) Royal Dutch Shell

17 (14) Banco Bradesco

18 (-) HSBC

19 (18) Pepsico

20 (-) Public Bank

Top twenty investments 952,462 53.4
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  Valuation Total Valuation 
  2017 assets  2016 
Company Country £’000 % £’000 
Standard Chartered 
Telefonica Brasil 
BHP Billiton 
Intel Corp 
Indocement Tunggal Prakarsa 
Atlas Copco 
Vodafone Group 
Johnson & Johnson 
Oversea-Chinese Bank 
Auckland International Airport 

1,179,539 66.1  
Siam Commercial Bank 
Kimberly Clark de Mexico 
Republic of South Africa 7% 28/02/31 
MTR 
Novartis 
Fomento Economico Mexicano 
Casino 
MTN 
Nutrien (formerly Potash Corporation of 
Saskatchewan) 
Weir Group 

 1,366,422 76.6  
Ultrapar Participacoes 
Tenaris ADR 
Bayer 
Swire Pacific ‘B’ 
Engie 
Republic of Indonesia 6.125% 15/05/28 
Tesco Lotus Retail Growth 
Japan Tobacco 
Petroleos Mexicanos 6.75% 21/09/47 
Republic of Indonesia 7.0% 15/05/22 

1,525,065 85.5  
Coca-Cola Amatil 
Federal Republic of Brazil 10% 01/01/23 
United Mexican States 5.75% 05/03/26 
Wilson & Sons 
Republic of Turkey 9.0% 24/07/24 
Republic of Turkey 8.0% 12/03/25 
Republic of Uruguay 5.1% 18/06/50 
Republic of Dominican 6.85% 27/01/45 
Inmarsat 
Republic of Indonesia 8.375% 15/03/34 

Portfolio

Other Investments
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  Valuation Total Valuation 
  2017 assets  2016 
Company Country £’000 % £’000 

1,654,532 92.7  
Alfa 6.875% 25/03/44 
America Movil Sab De 6.45% 05/12/22 
Republic of Ecuador 7.95% 20/06/24 
Federal Republic of Brazil 10% 01/01/21 
Federal Republic of Brazil 10% 01/01/25 
HDFC Bank 7.95% 21/09/26 
Power Finance Corp 7.63% 14/08/26 
Petroleos Mexicanos 5.5% 27/06/44 
Housing Dev Finance Corp 8.43% 04/03/25 
Power Finance Corp 8.2% 10/03/25 

1,741,270 97.6  
Republic of Indonesia 10% 15/02/28 
Republic of Indonesia 9.5% 15/07/23 
Santander 10.375% Non Cum Pref 
General Accident 7.875% Cum Irred Pref 
Total investments 1,759,899 98.7  
Net current assets  23,965 1.3  
Total assets  1,783,864 100.0  

Summary of Net Assets 
Valuation   Valuation  

31 December 2017   31 December 2016  
£’000 % £’000 % 

Equity shareholders’ funds 1,599,129 100.0 1,447,879 100.0 
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Distribution of Investments 
Asia

United North Europe Pacific Latin 2017 2016
Kingdom America ex UK Japan ex Japan America Africa Total Total

Sector/Area % % % % % % % % %
Oil & Gas 1.9 – 2.3 – – – – 4.2 4.5

Basic Materials 1.4 1.0 0.9 – – 6.6 – 9.9 8.4

Industrials 0.9 – 1.2 – 3.3 4.9 – 10.3 9.3

Consumer Goods 2.8 4.6 – 0.9 5.1 2.1 – 15.5 18.7

Health Care – 1.2 3.1 – – – – 4.3 5.1

Consumer Services – – 1.0 – 1.1 – – 2.1 2.1

Telecommunications 1.9 4.4 – – 5.1 1.4 1.0 13.8 15.5 

Utilities – – 0.9 – – 1.0 – 1.9 0.8

Financials 3.1 1.9 – 3.4 4.7 1.7 – 14.8 13.8

Technology – 1.3 – – 4.8 – – 6.1 4.5

Total equities 12.0 14.4 9.4 4.3 24.1 17.7 1.0 82.9 82.7
Fixed income 0.5 – 1.4 – 4.6 8.2 1.1 15.8 16.4 
Total investments 12.5 14.4 10.8 4.3 28.7 25.9 2.1 98.7 99.1

Total assetsA 100.0 100.0

Sector/Geographical Analysis
Portfolio
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Total Equities Distribution by Sector 

Total Equities Distribution by Geographic Region





Governance
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Kevin Carter 
 
Status: 
 
Relevant experience and other directorships:

 
 
Length of Service:

 
Last re-elected to the Board:  
 
Committee member: 

 
Employment by the Manager: 
 
Other connections with Trust or Manager:
 
Shared Directorships with any other Trust Directors: 
 
Shareholding in Company:

James Best 
 
Status:  
 
Relevant experience and other directorships:

 
Length of Service:

 
Last re-elected to the Board:  
 
Committee member: 

 
Employment by the Manager: 
 
Other connections with Trust or Manager:
 
Shared Directorships with any other Trust Directors: 
 
Shareholding in Company:

Governance

Your Board of Directors
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Marcia Campbell 
 
Status: 
 
Relevant experience and other directorships: 

 
Length of Service:

 
Last re-elected to the Board: 
 
Committee member: 

 
Employment by the Manager: 
 
Other connections with Trust or Manager:
 
Shared Directorships with any other Trust Directors:
 
Shareholding in Company: 

Peter Dunscombe 
 
Status: 
 
Relevant experience and other directorships:

 
Length of Service:

 
Last re-elected to the Board:  
 
Committee member: 

 
Employment by the Manager: 
 
Other connections with Trust or Manager:
 
Shared Directorships with any other Trust Directors: 
 
Shareholding in Company:
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David Hardie 
 
Status: 
 
Relevant experience and other directorships: 

 
Length of Service:

 
Last re-elected to the Board: 
 
Committee member: 

 
Employment by the Manager: 
 
Other connections with Trust or Manager:
 
Shared Directorships with any other Trust Directors:
 
Shareholding in Company: 

Alexandra Mackesy 
 
Status: 
 
Relevant experience and other directorships: 

Length of Service:

 
Last re-elected to the Board: 
 
Committee member: 

 
Employment by the Manager: 
 
Other connections with Trust or Manager:
 
Shared Directorships with any other Trust Directors:
 
Shareholding in Company: 

Governance

Your Board of Directors continued
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Results and Dividends 

Investment Trust Status 

Individual Savings Accounts 

Capital Structure 

Share Issuance and Buybacks 

Redemption of Debenture 

Share Rights 

Borrowings 

Management and Secretarial Arrangements 

Governance

Directors’ Report 
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The Board 

Management of Conflicts of Interest 

Substantial Interests 

Shareholder 

No. of 
Ordinary 
shares held 

% 
held 

Directors’ Report continued

Governance
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Corporate Governance 

frc.org.uk

theaic.co.uk

 
 
 

murray-intl.co.uk

 
Board  

Other 
Board 

Nom 
Com 

Audit 
Com 

MEC/
Rem 

Board Committees 
Terms of Reference 

murray-intl.co.uk

Audit Committee 

Management Engagement Committee (MEC) 

Nomination Committee 
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Remuneration Committee 

Going Concern 

Accountability and Audit 

Independent Auditor 

Internal Controls and Risk Management 

Directors’ Report continued

Governance
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Discount Management Policy and Special Business 
at Annual General Meeting 
Issue of Shares 
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Share Buybacks 

Recommendation 

Directors’ Report continued

Governance
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The UK Stewardship Code and Proxy Voting  

Relations with Shareholders 

murray-intl.co.uk

Responsible Investment 

Aberdeen Asset Management PLC 
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Remuneration Committee 

 Remuneration Policy

 Implementation Report

 Annual Statement,

Remuneration Policy 

 31 December 
2017

£ 

31 December 
2016

£ 

Terms of Appointment 
 

 

 

 

 

 

 

 

Performance, Service Contracts, Compensation  
and Loss of Office 
 

 
 

 

 
 

Governance

Directors’ Remuneration Report
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Implementation Report 
Directors’ Fees Increase 

Company Performance 

Statement of Voting at General Meeting 

Resolution For*
% 

Against
% 

Withheld
% 

Spend on Pay 

Fees Payable (Audited) 

Director 
2017

£ 
2016

£ 

Total 184,000 169,739 

Directors’ Interests in the Company (Audited) 
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 31 December
2017 

31 December
2016  

 Ordinary 25p Ordinary 25p 

Annual Statement 

 
 

 

Peter Dunscombe

Directors’ Remuneration Report continued

Governance
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Audit Committee 

 

 

 

 

 

 

 

 

 

 

 

Significant Risks 

Valuation, Existence and Ownership of Investments 

Governance

Report of the Audit Committee
Governance

Report of the Audit CommitteeReport of the Audit Committee
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Correct Calculation of Management Fees 

Recognition of Investment Income 

Review of Auditor and EU Audit Reforms 

 independence

 quality of audit work including the ability to resolve 
issues in a timely manner

 quality of people and service including continuity and 
succession plans

Financial Reporting Council’s (FRC) Review of EY’s 
Audit of the 31 December 2016 Annual Report 

Report of the Audit Committee continued

Governance
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Scope of the Review 

 
 
 

Marcia Campbell 
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murray-intl.co.uk

 

 

 

Kevin Carter 

Statement of Directors’ Responsibilities
Governance
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Opinion 

 
 

 

Basis for opinion 

Use of our report 

Conclusions relating to principal risks, going concern and viability statement 

 

 

 

 

 

Independent Auditor’s Report to the Members of 
Murray International Trust PLC 

Governance
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Overview of our audit approach 

Key audit matters 

Risk Our response to the risk Key observations communicated to the 
Audit Committee 
 

Incomplete or inaccurate income 
recognition through failure to 
recognise proper income 
entitlements or apply appropriate 
accounting treatment

Independent Auditor’s Report to the Members of 
Murray International Trust PLC continued 

Governance
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Incorrect valuation and existence 
of the investment portfolio
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An overview of the scope of our audit 
Tailoring the scope 

Our application of materiality 

Materiality 

Performance materiality 

Reporting threshold 

Other information  

Independent Auditor’s Report to the Members of 
Murray International Trust PLC continued 

Governance
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 Fair, balanced and understandable (set out on page 43)

 Audit committee reporting (set out on page 43)

 Directors’ statement of compliance with the UK Corporate Governance Code (set out on page 35)

Opinions on other matters prescribed by the Companies Act 2006 

 

 

 

 

Matters on which we are required to report by exception 

 

 

 
 

Responsibilities of directors 
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Auditor’s responsibilities for the audit of the financial statements  

�

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud 

 

 

 

 

Other matters we are required to address 
 

 

 

Matthew Price (Senior Statutory Auditor) 

Financial Statements

Independent Auditor’s Report to the Members of 
Murray International Trust PLC continued 



Financial Statements
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Year ended 31 December 2017  Year ended 31 December 2016  
 Revenue Capital Total Revenue Capital Total 

Notes £’000 £’000 £’000 £’000 £’000 £’000 

Net return before finance costs and 
taxation 

Return before taxation 

Return attributable to equity 
shareholders 

66,145 143,105 209,250 65,456 360,395 425,851 

Return per Ordinary share with full 
conversion of B Ordinary shares 
(pence) 

51.8 112.2 164.0 51.2 282.0 333.2 

Financial statements

Statement of Comprehensive Income
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As at As at 
31 December 2017  31 December 2016  

Notes £’000 £’000 £’000 £’000 
Non-current assets 

Current assets 

Creditors: amounts falling due within one year 

Net current liabilities 
Total assets less current liabilities 

Creditors: amounts falling due after more than one 
year 

Net assets 1,599,129  1,447,879 

Capital and reserves 

Equity shareholders’ funds 1,599,129  1,447,879 

Net Asset Value per Ordinary share (pence)  1,251.4  1,135.7 

Kevin Carter 

Statement of Financial Position
Financial statements
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For the year ended 31 December 2017  
  Share Capital    
 Share premium redemption Capital Revenue  
 capital account reserve reserve reserve Total 

Note £’000 £’000 £’000 £’000 £’000 £’000 

Balance at 31 December 2017 32,137 350,681 8,230 1,132,829 75,252 1,599,129 

For the year ended 31 December 2016  
 Share Capital    

Share premium redemption Capital Revenue  
capital account reserve reserve reserve Total 
£’000 £’000 £’000 £’000 £’000 £’000 

Balance at 31 December 2016 32,137 349,581 8,230 986,968 70,963 1,447,879 

Statement of Changes in Equity
Financial statements
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 Year ended Year ended 
 31 December 2017 31 December 2016 

Notes £’000 £’000 
Net return before finance costs and taxation 

Net cash inflow from operating activities 

Investing activities 

Net cash (used in)/from investing activities 

Financing activities 

Net cash used in financing activities 
Increase/(decrease) in cash 399 (751) 

Analysis of changes in cash during the year 

Closing balances 4,296 3,897 

Statement of Cash Flows
Financial statements
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1. Principal activity 

2. Accounting policies  
(a) Basis of preparation 

 Significant accounting judgements, estimates and assumptions 
 

  
(b) Income 

(c) Expenses 

Notes to the Financial Statements For the year ended 31 December 2017

Financial statements
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(d) Taxation 

(e) Investments  

(f) Borrowings  

(g) Nature and purpose of reserves  
Capital redemption reserve  
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Capital reserve  

Revenue reserve  

(h) Exchange rates  

(i) Derivative financial instruments  

(j) Segmental reporting  

2017 2016 

3. Income £’000 £’000 

Income from investments 

Other income 

Total income 79,471 77,333 

Financial statements

Notes to the Financial Statements continued
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2017 2016 

Income from investments comprises: £’000 £’000 

79,470 77,092 

 2017   2016  

Revenue Capital Total Revenue Capital Total 

4. Investment management fees £’000 £’000 £’000 £’000 £’000 £’000 

2,392 5,581 7,973 2,080 4,853 6,933 

2017 2016 

5. Other expenses £’000 £’000 

2,044 1,890 
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2017 2016 

Revenue Capital Total Revenue Capital Total 

6. Finance costs £’000 £’000 £’000 £’000 £’000 £’000 

1,262 2,947 4,209 1,358 3,168 4,526 

 2017 2016 

 Revenue Capital Total Revenue Capital Total 

7. Taxation £’000 £’000 £’000 £’000 £’000 £’000 

(a) Total tax charge 

Current tax charge for the year 

Total tax charge for the year 7,628 (1,641) 5,987 6,549 (2,186) 4,363 

(b) Factors affecting the tax charge for the year  

Financial statements

Notes to the Financial Statements continued
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2017 2016 

Revenue Capital Total Revenue Capital Total 

£’000 £’000 £’000 £’000 £’000 £’000 

Return before taxation 73,773 141,464 215,237 72,005 358,209 430,214 

Total tax charge for the year 7,628 (1,641) 5,987 6,549 (2,186) 4,363 

2017 2016 

8. Ordinary dividends on equity shares £’000 £’000 

61,856 59,260 
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2017 2016 

£’000 £’000 

63,858 60,607 

2017 2016 

9. Return per Ordinary share £’000 p £’000 p 

Total return 209,250 164.0 425,851 333.2 

Weighted average number of Ordinary shares following 
conversion of B Ordinary shares 

127,580,318  127,813,567 

2017 2016 

10. Investments at fair value through profit or loss £’000 £’000 

Opening book cost 

Closing book cost 

Closing valuation 1,759,899 1,618,893 

Financial statements

Notes to the Financial Statements continued
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2017 2016 

The portfolio valuation £’000 £’000 

Total 1,759,899 1,618,893 

2017 2016 

Gains on investments £’000 £’000 

150,408 365,124 

Transaction costs 

2017 2016 

£’000 £’000 

177 388 

2017 2016 

11. Debtors: amounts falling due within one year £’000 £’000 

22,772 12,842 

2017 2016 

12. Creditors £’000 £’000 

Amounts falling due within one year: 

63,103 62,603 
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2017 2016 

£’000 £’000 

Amounts falling due after more than one year: 
124,735 125,150 

2017 2016 

13. Bank loans and Debentures  £’000 £’000 

184,735 185,150 

Financial statements

Notes to the Financial Statements continued
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2017 2016 

14. Share capital Number £’000 Number £’000 

Allotted, called up and fully paid Ordinary shares of 25p 
each: 

Balance carried forward 127,785,880 31,946 127,484,238 31,871 

Allotted, called up and fully paid B Ordinary shares of 
25p each: 

Balance carried forward – – – – 

Treasury shares: 

Balance carried forward 764,196 191 1,065,838 266 

Voting rights 
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2017 2016 

15. Capital reserve £’000 £’000 

At 31 December 2017 1,132,829 986,968 

16. Net asset value per share 

As at As at 

31 December 2017 31 December 2016 

17. Financial instruments and risk management  

Risk management framework  

Financial statements

Notes to the Financial Statements continued 
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Risk management       

(i) Market risk 

Interest rate risk 

Management of the risk 

Interest risk profile 
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Weighted     
average     

period for Weighted   Non– 
which average Fixed Floating interest 

rate is fixed interest rate rate rate bearing 
At 31 December 2017 Years % £’000 £’000 £’000 

Assets 

Total assets   281,393 4,296 1,478,506 

Liabilities 

Total liabilities   (184,735) – – 

Weighted     
average     

period for Weighted   Non– 
which average Fixed Floating interest 

rate is fixed interest rate rate rate bearing 
At 31 December 2016 Years % £’000 £’000 £’000 

Assets 

Total assets   267,866 3,897 1,351,027 

Liabilities 

Total liabilities   (185,150) – – 

 

Interest rate sensitivity  

Financial statements

Notes to the Financial Statements continued
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Foreign currency risk  

Management of the risk  

Currency risk exposure  
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31 December 2017  31 December 2016  
UK and   UK and   

overseas Net Total overseas Net Total 
equity monetary currency equity monetary currency 

investments assetsA exposure investments assetsA exposure 
£’000 £’000 £’000 £’000 £’000 £’000 

Total 1,478,506 (171,430) 1,307,076 1,351,027 (181,102) 1,169,925 

Foreign currency sensitivity  

2017 2017 2016 2016 
Revenue CapitalA Revenue CapitalA 

£’000 £’000 £’000 £’000 

Total 3,697 87,143 3,300 75,231 

Financial statements

Notes to the Financial Statements continued
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Price risk        

Management of the risk  

Price risk sensitivity  

(ii) Liquidity risk        

       
Within Within Within Within Within More than  

1 year 1-2 years 2-3 years 3-4 years 4-5 years 5 years Total 

At 31 December 2017 £’000 £’000 £’000 £’000 £’000 £’000 £’000 

 65,600 17,383 51,657 1,028 60,248 – 195,916 

Within Within Within Within Within More than  

1 year 1-2 years 2-3 years 3-4 years 4-5 years 5 years Total 

At 31 December 2016 £’000 £’000 £’000 £’000 £’000 £’000 £’000 

 65,619 62,245 16,364 50,629 6 349 195,212 

Management of the risk  
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(iii) Credit risk        

Management of the risk  

Credit risk exposure        

2017 2016 
Balance Maximum Balance Maximum 

Sheet exposure Sheet exposure 
£’000 £’000 £’000 £’000 

Non-current assets 

Current assets 

    308,461 308,461 284,605 284,605 

Credit ratings 

Financial statements

Notes to the Financial Statements continued
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      2017 2016 

      £’000 £’000 

281,393 267,866 

Fair values of financial assets and financial liabilities  

18. Fair value hierarchy       

 Level 1 Level 2 Level 3 Total 

As at 31 December 2017  Note £’000 £’000 £’000 £’000 

Financial assets at fair value through profit or loss  

Total 1,478,506 281,393 – 1,759,899 
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 Level 1 Level 2 Level 3 Total 

As at 31 December 2016  Note £’000 £’000 £’000 £’000 

Financial assets at fair value through profit or loss  

Total 1,351,027 267,866 – 1,618,893 

a) Quoted equities 

b) Quoted preference shares and bonds 

19. Capital management policies and procedures 

20. Related party transactions 
Directors’ fees and interests 

Transactions with the Manager 

Financial statements

Notes to the Financial Statements continued
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21. Alternative performance measures 

Dividend  Share 

2017 rate NAV price 

Total return 

Dividend  Share 

2016 rate NAV price 

Total return 



Corporate Information
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Aberdeen Asset Managers Limited 

The Senior Investment Manager 
Bruce Stout and Aberdeen’s Global Equity Team 

The Investment Process, Philosophy and Style 

Stock Selection 

Risk Controls 

Information about the Manager 
Corporate information
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Website 

murray-intl.co.uk

Investor Warning 

Dividend Tax Allowance 

Keeping You Informed 

murray-intl.co.uk
trustnet.co.uk

Shareholder Enquiries 

Direct 

Aberdeen’s Investment Plan for Children 

Aberdeen’s Investment Trust Share Plan 

Corporate information

Investor Information
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Stocks and Shares ISA 

ISA Transfer 

Literature Request Service 

invtrusts.co.uk. 

Key Information Document (“KID”) 

Online dealing 

Discretionary Private Client Stockbrokers 

thewma.co.uk.

Independent Financial Advisers 

unbiased.co.uk.

Regulation of Stockbrokers 

Suitable for Retail/NMPI Status 
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Note 

AIFMD Disclosures (unaudited) 

murray-intl.co.uk

The periodic disclosures as required under the AIFMD to 
investors are made below: 
 

 

 

 

 

Leverage 

 Gross
Method 

Commitment
Method 

Maximum level of 
leverage
Actual level at 31 
December 2017

Investor Information continued

Corporate Information
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AFML 

AAM 

AIC 
theaic.co.uk

AIFMD 

Benchmark 

Common Reporting 
Standards or CRS 

Discount 

Disclosure Guidance 
and Transparency Rules 
or DTRs 

Dividend Cover 

Dividend Entitlements 

Electronic 
Communications 

Gearing 

Financial Conduct 
Authority or FCA 

Investment Manager or 
Manager 

Key Information 
Document or KID 

Listing Rules 

Corporate Information

Glossary of Terms and Definitions



84 

MiFID 

Net Asset Value or 
NAV 

Net Gearing/(Cash) 

Ongoing Charges 

PIDD 

Premium 

Prior Charges 

Total assets 

Total Return 

Voting Rights 

Winding-Up 
Entitlements 

Corporate Information

Glossary of Terms and Definitions continued
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NOTICE IS HEREBY GIVEN

Ordinary Business 

 

 

 

 

 

 

 

 

 

 

Special Business 

Authority to Allot 
 

Disapplication of Pre-emption Rights 
 

 

 

 

Notice of Annual General Meeting 
General
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Authority to Make Market Purchases of Shares 
 

 

 

 

 

 

 

NOTES: 
 

 

 

 

General

Notice of Annual General Meeting continued
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signalshares.com
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murray-intl.co.uk
 

 

 

 

General

Notice of Annual General Meeting continued



89

Stock Exchange Codes SEDOL ISIN

Annual General Meeting 

Recent Ordinary Share Capital History 
 Shares Issued Share Buybacks Shares in Issue 
Year ended 31 December Ordinary 25p Ordinary 25p Ordinary 25p 
2010 
2011 
2012 
2013 
2014 
2015 
2016 
2017 

Financial Calendar 

26 April 2018 

18 May 2018 

August 2018 

17 August 2018 

19 November 2018 

19 February 2019 

History 

General

Shareholder Information
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Directors 

Secretaries and Registered Office 

Website 
murray-intl.co.uk 

Points of Contact 

Manager 

AIFM 

Broker 

Registrars 

signalshares.com 

Depositary 

Auditor 

United States Internal Revenue Service FATCA 
Registration Number (GIIN) 

Legal Entity Identifier (LEI) 

General

Contact Addresses
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