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Patrick Gifford (chairman) spent thirty years with Robert 
Fleming and began investing in the Far East in 1970. He was a 
director of Robert Fleming Holdings from 1981 to 1998. At the 
end of his career with Robert Fleming he was in charge of their 
investment trust business. He is the chairman of Invesco 
Perpetual Select Trust, Murray Income Trust and Vtesse Networks 
and also a director of a number of other trusts and funds 
including JP Morgan Russian Securities and Tapestry Investment 
Company. He joined the board in 1999, and was appointed 
chairman in 2004. In accordance with good corporate 
governance, Patrick will offer himself for annual re-election.

Peter Edwards practised law with Johnson, Stokes and Master 
in Hong Kong from 1975 to 1996, where he was partner and, 
latterly, senior partner. He has chaired various bodies, including 
the Hong Kong branch of the International Fiscal Association, 
the Inter-Pacific Bar Association’s taxation committee and the  
Hong Kong Law Society’s revenue law committee. He is a non-
executive director of Johnson Electric Holdings, the Zuellig 
Group, Interpacific International, Dalton Capital and Melchior 
European Fund. He was appointed to the board of Martin Currie 
Pacific Trust in August 2007.

John Scott (senior independent director and chairman of the 
audit committee) was an executive director of Lazard Brothers 
for 14 years; he specialised in financial advisory work and the 
firm's Asian business. He was Lazard Brothers’ representative in 
Tokyo between 1991 and 1994, as well as being a director of 
Lazard India for 10 years. Prior to joining Lazard, John worked 
for Jardine Matheson & Co Ltd. in Hong Kong for six years. He 
is currently a director of a range of private and public companies 
including Scottish Mortgage Investment Trust, Schroder Japan 
Growth Fund, JPMorgan Claverhouse, Xaar and Miller Insurance. 
He is also deputy chairman of Endace Ltd and chairman of 
Dunedin Income Growth Investment Trust. 

John is a Fellow of the Securities and Investment Institute and a 
Fellow of the Chartered Insurance Institute. He joined the board 
of Martin Currie Pacific Trust in 2002. 

Gregory Shenkman was until July 2007, a global partner at 
the Rothschild Investment Banking Group and the Managing 
Director with responsibility for Japan and the Benelux countries. 
He has over 34 years experience in investment banking including 
management, corporate finance, advisory, debt and equity 
capital markets and equity brokerage business. He established, 
and was the head of, the investment banking business in Japan 
of the Swiss Bank Corporation (now UBS) and was later also 
head of Kleinwort Benson in Japan. He subsequently became 
the global head of privatisation at Kleinwort Benson. From 2000 
to mid 2004, he was the head of Rothschild’s Asian investment 
banking and other businesses, which he substantially 
restructured. He is on the board of the Japan Residential 
Investment Company. He was appointed to the board of Martin 
Currie Pacific Trust in August 2007.

Michael Thomas joined Vickers da Costa in 1973 and its 
Japanese department in 1975. His last job with the company was 
head of Japanese sales. He joined Martin Currie in 1989 as a 
specialist on Japan. He managed Martin Currie Japan Fund and 
Martin Currie Absolute Return Japan Fund. He is on the board of 
Polar Capital Holdings plc and is also a former director of 
Schroder Korea Investment Trust. He joined the board of Martin 
Currie Pacific Trust in 1996. In accordance with good corporate 
governance, Michael will offer himself for annual re-election. 

Harry Wells has over thirty years' experience of investment 
markets, primarily specialising in Asia, based in London and 
Hong Kong. He was latterly a managing director at Salomon 
Smith Barney, responsible for Asian equity sales in Europe. He is 
a non-executive director of The Establishment Investment Trust 
plc and Consolidated Africa Mining plc.

Harry holds an MA from Cambridge University and is a Fellow of 
the Securities and Investment Institute and a member of the 
Royal Institution of Chartered Surveyors. He was appointed to 
the board of Martin Currie Pacific Trust in June 2003. 

Patrick Gifford John Scott Michael Thomas Harry Wells

Note: The directors are all non-executive. 

Board of directors

Gregory ShenkmanPeter Edwards
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Portfolio summary
Portfolio distribution as at 28 February 2009

		  China and										          2009 
	 Japan	 Hong Kong	 Australia	 Korea	 Singapore	 Taiwan 	 Malaysia	 India	 Thailand	 Indonesia	 Other	 Total
	 %	 %	 %	 %	 %	 %	 %	 %	 %	 %	 %	 %

Financials	 5.0 	 10.9	 1.4 	 1.2 	 2.8 	 -	 2.2 	 -	 -	 -	 -	 23.5 
Consumer goods	 8.7 	 -	 -	 2.9 	 -	 -	 -	 1.5 	 -	 -	 -	 13.1 
Technology	 5.0 	 1.5 	 -	 2.4 	 -	 2.9 	 -	 -	 -	 -	 -	 11.8 
Telecommunications	 0.6 	 4.5 	 -	 -	 2.2 	 1.9 	 0.6 	 1.6 	 -	 -	 -	 11.4 
Industrials	 7.1 	 0.7 	 -	 -	 0.8 	 0.6 	 -	 -	 -	 -	 -	 9.2 
Consumer services	 3.2 	 1.1 	 3.0 	 -	 -	 -	 1.7 	 -	 -	 -	 -	 9.0 
Basic materials	 2.2 	 -	 5.1 	 0.7 	 -	 -	 -	 -	 -	 -	 -	 8.0 
Investment fund	 -	 5.7 	 -	 -	 -	 -	 -	 -	 -	 -	 -	 5.7 
Healthcare	 1.6 	 -	 2.7 	 -	 -	 -	 -	 -	 -	 -	 -	 4.3 
Oil and gas	 0.9 	 1.4 	 -	 -	 -	 -	 -	 0.5 	 0.7 	 -	 -	 3.5 
Utilities	 0.5 	 -	 -	 -	 -	 -	 -	 -	 -	 -	 -	 0.5 

Total Portfolio	 34.8 	 25.8	 12.2 	 7.2 	 5.8 	 5.4 	 4.5 	 3.6 	 0.7 	 -	 -	 100.0 

Benchmark (2009)	 52.2	 14.0	 12.7	 6.1	 2.4	 5.8	 1.7	 3.3	 0.7	 0.7	 0.4	 100.0

Total Portfolio (2008)	   27.5 	 25.9 	 16.6 	 7.9 	 2.7 	 7.6 	 5.5 	 4.0 	 -	 2.3 	 -	 100.0 

Benchmark (2008)	 40.0 	 15.3 	 16.1 	 9.0 	 2.7 	 7.2 	 1.7 	 4.9 	 1.0 	 1.2 	 0.9 	 100.0 

By asset class	 2009		  2008

Equities 	 98%		 113%
Cash 	 2%		  1%
Less borrowings	 -		  (14%)

	 100%		 100%

Largest holdings as at 28 February 2009		
		  2009	 2009	 2008	 2008
		  Market value 	 % of total 	 Market value	 % of total 
		  £000	 portfolio	 £000	 portfolio

Martin Currie China 'A' Share Fund	 China and Hong Kong	 5,115	 5.7	 9,618	 6.3
China Mobile	 China and Hong Kong	 4,051	 4.5	 5,478	 3.6
Newcrest Mining	 Australia	 3,130	 3.5	 2,939	 1.9
Woolworths	 Australia	 2,680	 3.0	 3,362	 2.2
CSL	 Australia	 2,458	 2.7	 2,603	 1.7

Hang Seng Bank	 China and Hong Kong	 2,120	 2.4	 1,653	 1.1
Singapore Telecommunications	 Singapore	 1,929	 2.2	 1,559	 1.0
Taiwan Semiconductor	 Taiwan	 1,902	 2.1	 3,806	 2.5
China Life Insurance	 China and Hong Kong	 1,797	 2.0	 1,849	 1.2
Asahi Glass	 Japan	 1,762	 2.0	 -	 -

 

Taiwan Mobile	 Taiwan	 1,674	 1.9	 1,553	 1.0
Resorts World	 Malaysia	 1,566	 1.7	 2,625	 1.7
Samsung Electronics	 Korea	 1,511	 1.7	 1,537	 1.0
Bharti Airtel	 India	 1,475	 1.6	 2,318	 1.5
BHP Billiton	 Australia	 1,446	 1.6	 4,830	 3.2

 

KT&G	 Korea	 1,442	 1.6	 2,012	 1.3
China Construction	 China and Hong Kong	 1,431	 1.6	 1,124	 0.7
Tencent Holdings	 China and Hong Kong	 1,362	 1.5	 -	 -
Hindustan Unilever	 India	 1,333	 1.5	 -	 -
DBS	 Singapore	 1,324	 1.5	 -	 -
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Portfolio holdings
	 Market value	 % of total
Japan	 £000	 portfolio

Asahi Glass	 1,762	 2.0
Toyota Motor 	 1,291	 1.4
Mitsubishi UFJ Financial	 1,249	 1.4
East Japan Railway 	 1,173	 1.3
Mitsubishi Corporation 	 1,023	 1.1
Canon	 958	 1.1
Itochu Corporation	 956	 1.1
Honda Motor	 917	 1.0
Tokio Marine Holdings	 862	 1.0
Shin-Etsu Chemical	 858	 1.0

NTT Data Corporation	 847	 0.9
Sony Corporation 	 842	 0.9
Inpex 	 834	 0.9
Aisin Seiki	 825	 0.9
Mitsui	 782	 0.9
Kawasaki Kisen Kaisha	 767	 0.9
Sumitomo Mitsui Financial	 732	 0.8
Mitsubishi Estate	 729	 0.8
Kirin Brewery	 727	 0.8
Square Enix 	 716	 0.8

Fuji Photo Film 	 676	 0.7
Jupiter Telecommunications 	 671	 0.7
Kao Corporation 	 667	 0.7
Japan Tobacco 	 643	 0.7
JSR Corporation	 624	 0.7
Tokyo Electron 	 609	 0.7
Sony Financial 	 608	 0.7
Capcom 	 596	 0.7
Denso Corporation	 587	 0.7
Benesse Corporation 	 570	 0.6

Secom 	 570	 0.6
Miraca Holdings	 569	 0.6
JTEKT	 564	 0.6
Daiichi Sankyo 	 553	 0.6
Rakuten 	 524	 0.6
Keyence Corporation 	 520	 0.6
Nippon Telegraph & Telephone	 519	 0.6
Hitachi Chemical	 460	 0.5
Sumitomo Electric Industries 	 450	 0.5
Osaka Gas 	 428	 0.5

Nintendo 	 425	 0.5
Takeda Pharmaceutical 	 362	 0.4
T&D Holdings	 310	 0.3
Yamaha Motor 	 1	 -

Total Japan investments	 31,356	 34.8

China and Hong Kong

Martin Currie China 'A' Share Fund	 5,115	 5.7
China Mobile	 4,051	 4.5
Hang Seng Bank	 2,120	 2.4
China Life Insurance	 1,797	 2.0
China Construction	 1,431	 1.6
Tencent Holdings	 1,362	 1.5
CNOOC	 1,213	 1.4
Esprit Holdings	 948	 1.1
New World Development	 867	 1.0
Sino Land	 761	 0.8  
Cheung Kong	 751	 0.8
Bank of China	 742	 0.8
Hutchison Whampoa	 664	 0.7

Hong Kong Exchanges & Clearing	 582	 0.6
BOC Hong Kong Holdings	 471	 0.5
Link Reit	 362	 0.4
Martin Currie China ‘A’ Share Fund ‘S’ Shares	 -	 -  
Total China and Hong Kong investments	 23,237	 25.8

Australia	 	

Newcrest Mining	 3,130	 3.5
Woolworths	 2,680	 3.0
CSL	 2,458	 2.7
BHP Billiton	 1,446	 1.6
Insurance Australia	 1,224	 1.4  
Total Australia investments	 10,938	 12.2

Korea

Samsung Electronics	 1,511	 1.7
KT&G	 1,442	 1.6
LG Household & Health Care	 1,165	 1.3
Samsung Fire & Marine	 1,067	 1.2
NHN	 684	 0.7
Posco	 628	 0.7

Total Korea investments	 6,497	 7.2

Singapore

Singapore Telecommunications	 1,929	 2.2
DBS	 1,324	 1.5
United Overseas Bank	 1,196	 1.3
Singapore Technologies Engineering	 737	 0.8

Total Singapore investments	 5,186	 5.8

Taiwan

Taiwan Semiconductor	 1,902	 2.1
Taiwan Mobile	 1,674	 1.9
High Tech Computer	 711	 0.8
Hon Hai Precision	 580	 0.6

Total Taiwan investments	 4,867	 5.4

Malaysia

Resorts World	 1,566	 1.7
Bumiputra Commerce	 1,160	 1.3
AMMB Holdings	 808	 0.9
TM International	 495	 0.6

Total Malaysia investments	 4,029	 4.5

India		

Bharti Airtel	 1,475	 1.6
Hindustan Unilever	 1,333	 1.5
Reliance Industries	 465	 0.5

Total India investments	 3,273	 3.6

Thailand

PTT Exploration & Production	 639	 0.7

Total Thailand investments	 639	 0.7

Total Portfolio	 90,022	 100.0

	 Market value	 % of total
China and Hong Kong	 £000	 portfolio
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Attribution analysis
12 months to 28 February 2009

	 Market 	 Stock  
	 contribution	 selection	

Japan	 (2.55)	 (0.55)
Asia/Pacific (ex Japan)		

Australia	 (0.06)	 1.48
China	 0.23	 0.59
Hong Kong	 0.02	 (2.16)
India	 0.20	 1.35
Indonesia	 0.08	 (0.29)
Korea	 (0.39)	 0.30
Malaysia	 0.25	 (0.49)
New Zealand	 0.05	 -
Pakistan	 0.06	 -
Singapore	 (0.46)	 0.39
Taiwan	 (0.11)	 0.33
Thailand	 0.11	 (0.11)

MC China ‘A’	 (0.49)	 -
Cash	 0.25	 -
Gearing	 (1.11)	 -

Total	 (3.97)	 0.76 

The analysis above is calculated geometrically and therefore does not add to the total.
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Report of the directors
Incorporating investment policy and business review

Investment objective
The objective is to achieve long-term returns through 
investment in the mature and developing markets of Asia 
and the Pacific Basin.

Unquoted investments

A maximum of 15% of the 
company’s NAV to be invested in 
aggregate in unquoted investments. 
New unquoted investments are 
prohibited without prior board 
approval.

Other UK-listed investment
companies

A maximum of 15% of gross assets 
can be invested in other UK-listed 
investment companies (including 
UK-listed investment trusts).

Equity capital

The company will hold no more 
than 5% of the diluted equity 
capital of any listed company.

Gearing 

Net gearing operates within 
parameters of between 85% and 
120% invested, and the investment 
managers use their own discretion 
as to the appropriate level of 
gearing within those parameters. 
Any change in gross gearing is at 
the discretion of the board. 

Benchmark The company’s benchmark is the MSCI All Countries Asia 
Pacific index.

INVESTMENT POLICY

Actual holdings and asset allocation will depend on market conditions and the 
judgement of the board and investment manager of what is in the best interests of 
shareholders.

Current asset allocation and actual holdings as at 28 February 2009 are shown in the 
portfolio summary and portfolio holdings on pages 7 and 8. 
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Shareholder analysis 	 % of	 % of
as at 28 February 2009	 shareholders	 equity capital

Individuals and trustees	 39.51	 5.02
Insurance and investment companies	 0.38	 0.28
Banks and nominee companies	 54.78	 87.29
Other holders	 5.33	 7.41

	 100.0	 100.0

Voting rights

The company has been notified of the following interests in its ordinary 
share capital: 

	 28 February	 29 February 
	 2009	 2008

Brewin Nominees Limited	 15.60	 16.00
Alliance Trust Savings Nominees Limited	 9.67	 9.36
Rathbone Nominees Limited	 4.73	 4.51
Ferlim Nominees Limited	 4.07	 4.22
Barclayshare Nominees Limited	 3.33	 3.63
Rock Nominees Limited	 3.92	 3.45

Business of the company
The company carries on business as an investment trust. In the 
year under review, the directors have conducted the affairs of 
the company to enable it to qualify as an investment trust as 
defined in Section 842 of the Income and Corporations Taxes 
Act 1988, and as an investment company as defined in Section 
833 of the Companies Act 2006. 

The company is in the process of seeking formal s842 approval 
for the year ended 28 February 2009. Formal approval has been 
received for the year ended 29 February 2008.

Valuation and performance
The manager's review on pages 4 and 5 includes a review of 
developments during the year as well as information on 
investment activity within the company's portfolio.

Trends and factors likely to affect the future development, 
performance and position of the company's business
The future development of the company is dependent upon the 
success of the company's investment strategy in the light of 
economic and equity market developments in the countries in 
which it invests. The investment manager discusses the outlook 
in his report on pages 4 and 5.

Income and dividends
Gross revenue for the year amounted to £2,778,000
(2008: £2,909,000) and the revenue return per share was 3.29p 
(2008: 3.13p).   

The directors recommend a final dividend of 3.30p per share 
payable on 10 July 2009 to holders on the register at the close 
of business on 12 June 2009. 

Key performance indicators ('KPIs') and measuring 
performance
The board uses a number of financial KPIs to monitor and assess 
the performance of the company. The principal KPIs are:

1.	 Performance relative to the benchmark index:  
	 Performance of the company is judged relative to the 

benchmark index, the MSCI All Countries Asia Pacific index. 
In the year ended 28 February 2009 the company’s total 
return per share underperformed the benchmark by 2.3%.

	 In the five year period to 28 February 2009 the company’s 
total return per share outperformed the benchmark by 
10.5%

2.	 Long-term share price appreciation:
	 In the year ended 28 February 2009 the company's share 

price fell by 37.5%. 

	 In the five year period to 28 February 2009 the company's 
share price increased by 22.6%.

3.	 Control of expenses:
	 The board monitors the expense ratio of the company. In 

the year ended 28 February 2009 total expenses were 1.4% 
of shareholder funds.

4.	 Efficient administration and effective marketing:
	 The board monitors the administration services provided to 

the company to ensure efficiency from each service provider.  
The board also regularly reviews the marketing plan and 
budget for the company to ensure that targeted marketing 
generates tangible benefits for the company.

Share capital
The company did not issue any shares during the year. The 
company repurchased 745,000 shares at a cost of £1,612,000, 
all of these shares were placed in treasury. As at 28 February 
2009 the issued share capital of the company was 42,745,324 
shares.

Report of the directors
Incorporating investment policy and business review
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Report of the directors
Incorporating investment policy and business review

Management company
Martin Currie Investment Management Ltd (‘Martin Currie’) is 
employed under an agreement (the ‘Agreement’) as the 
managers and secretaries of the company subject to six months' 
notice of termination by either party. This Agreement can be 
terminated by the company immediately if Martin Currie ceases 
to be capable of carrying on investment business or to be 
authorised by the Financial Services Authority, or becomes 
insolvent, is wound up or liquidated. In the event that the 
company terminates the Agreement otherwise than as set out 
above, Martin Currie is entitled to receive compensation 
equivalent to two times the amount of the basic quarterly 
investment management fee payable immediately prior to the 
date of termination.

Under the terms of the Agreement, Martin Currie is entitled to 
receive a management fee which is calculated quarterly at a rate 
of 0.25% (equivalent to an annual rate of 1%) of net assets up 
to £150m, an annual rate of 0.85% of net assets between 
£150m and £225m, and an annual rate of 0.75% on net assets 
above £225m. Investments in ‘in-house’ funds managed by 
Martin Currie are excluded when calculating the management 
fee charged to Martin Currie Pacific Trust. In addition, Martin 
Currie is entitled to a quarterly secretarial fee of £18,750, 
indexed by reference to the UK Retail Prices Index.

Michael Thomas is interested in the management contract as a 
former director of Martin Currie and as a former director and 
current shareholder of Martin Currie (Holdings) Ltd, the parent 
company of Martin Currie.

The management fee payable to Martin Currie - which for the 
year under review amounted to £990,000 - has been allocated 
one-third to revenue and two-thirds to capital. The allocation is 
based on the board’s expected long term split of returns in the 
form of income and capital gains.

The continuing appointment of the management 
company
The continuing appointment of Martin Currie as manager has 
been considered in detail by your board and, based on a 
thorough review of their performance, was approved at a 
meeting of the Management Engagement committee on 
9 February 2009. The board considers this to be in the interests 
of shareholders for the following reasons:-

	 Performance in absolute terms over five years has been 
good.

	 Performance against the company's benchmark and peer 
group of investment funds has also been good, particularly 
over the longer term.

	 Martin Currie has a strong investment team with proven 
expertise in Asian markets.

Further contractual arrangements essential to the 
business of the company
The company has outsourced its entire operational infrastructure 
to third party organisations. Contracts and service level 
agreements have been defined to ensure that the service 
provided by each of the third party organisations is of a 
sufficiently professional and technically high standard as 
required. 

Environmental matters and social and community issues
The directors recognise that their duty includes a requirement to 
act in the best financial interests of the company’s shareholders. 
The directors also acknowledge that there are long-term risks to 
shareholders from companies that fail to conduct business in a 
socially responsible manner. The directors have asked Martin 
Currie to take these issues into account, where possible, as long 
as the investment objectives and the performance of the 
company are not compromised. While, inevitably, standards vary 
from country to country, Martin Currie expects companies at 
least to conform to local ‘best practice’.

Auditor independence
The company's external auditors are Ernst & Young LLP. 
Shareholders are asked to approve the annual re-appointment 
of the auditors at each annual general meeting.

The company has in place a policy governing and controlling the 
provision of non-audit services by the external auditors, so as to 
safeguard their independence and objectivity. This is achieved by 
prohibiting non-audit work where independence may be 
compromised or conflicts arise. Any non-audit work other than 
tax advice requires specific approval of the Audit committee in 
each case.

The company’s audit engagement partner will rotate every five 
years.

Details of the amounts paid to the auditors during the year for 
audit and other services are set out in note 4 to the financial 
statements, on page 28.

Non-audit fees amounted to £2,000 for the year ended 
28 February 2009 (2008: nil) and related to procedures in 
respect of the HMRC VAT recovery claim and tax work. 

Disclosure of information to auditors
In the case of each of the persons who is a director of the 
company at the time when this report was approved:

(a) so far as each of the directors is aware, there is no relevant 
audit information (as defined in the Companies Act) of which 
the company's auditors are unaware, and

(b) each of the directors has taken all the steps that he ought to 
have taken as a director in order to make himself aware of any 
relevant audit information (as defined) and to establish that the 
company's auditors are aware of that information.

The above confirmation is given and should be interpreted in 
accordance with the provision of Section 234ZA of the 
Companies Act 1985.
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Report of the directors
Incorporating investment policy and business review

Exercise of voting powers
The company has given discretionary voting powers to Martin 
Currie. With respect to voting on behalf of clients, Martin 
Currie’s policy is to:

	 Vote at all general meetings of companies in which its 
clients are invested

	 Vote in favour of proposals which Martin Currie expects to 
enhance shareholder value; on routine issues Martin Currie 
is generally supportive of management

	 Vote against proposals which it believes may damage 
shareholders’ rights or economic interests

	 Abstain on proposals which it feels unable to support, but 
where Martin Currie believes that it could be against its 
clients’ interests to oppose publicly

	 Ensure in all situations that the economic interests of its 
clients are paramount, and

	 Cast one vote on behalf of all clients who are invested in the 
particular company.

The directors are aware that Martin Currie gives consideration 
to operational performance, corporate social responsibility and 
corporate governance issues, among many other factors, when 
investment decisions are taken.

Going concern status
The directors consider that the company has adequate 
resources, an appropriate financial structure and suitable 
arrangements in place for its management to continue in 
operational existence for the foreseeable future. The company 
currently has a borrowing facility in place which is unutilised at 
present. The directors believe that the current difficulties in the 
banking markets will not affect the company’s going concern 
status. The directors continue to adopt the going concern basis 
in preparing the financial statements.

Annual general meeting
The annual general meeting of the company will be held at 
No1 Cavendish Place, London W1G 0QD on 26 June 2009, at 
12 noon.

Disapplication of pre-emption rights  
- Special Resolution
Resolution 8 proposes as a special resolution to continue the 
directors' authority under section 89 of the Companies Act 
1985 to allot shares for cash in certain circumstances otherwise 
than pro rata to all the shareholders. Any issue of shares would 
be made in accordance with the Articles of Association. 

The authority contained in Resolution 8 will continue until the 
annual general meeting of the company in 2010 at which time 
(and in each succeeding year) the directors envisage seeking 
renewal of the authority, subject to such renewal being in 
accordance with the then current guidelines. 

For the purposes of this resolution, allotment of shares includes 
the sale of Treasury shares.

Purchase of own shares and Treasury shares - Special 
Resolution 9
Each year the directors seek authority from shareholders to 
purchase the company’s own shares. The directors recommend 
that shareholders renew this authority. Save to the extent 
purchased pursuant to the Companies (Acquisition of Own 
Shares) (Treasury Shares) Regulations 2003 (the ‘Regulations’), in 
terms of which a company which acquires its own shares by way 
of market purchase can hold up to 10 per cent of the nominal 
value of any class of share as Treasury shares, any shares 
purchased pursuant to this authority will automatically be 
cancelled. The resolution specifies the maximum number of 
shares that may be acquired and the maximum and minimum 
prices at which they may be bought.

The main purpose of any share buy-backs (whether for 
cancellation or to be held in Treasury) will be to enhance the net 
asset value of the remaining ordinary shares, as the shares will 
only be acquired at a cost which is less than their net asset 
value. Purchases should also provide liquidity for shareholders 
wishing to sell their ordinary shares and may have a beneficial 
effect on the discount to their net asset value at which the 
ordinary shares currently trade. The purpose of holding some 
shares in Treasury is to allow the company to re-issue those 
shares quickly and cost-effectively, thus providing the company 
with greater flexibility in the management of its capital base. 
Whilst in Treasury no dividends are payable on or voting rights 
attached to shares. 

Purchases of own shares will be funded either by using available 
cash resources, by selling investments in the portfolio or by 
borrowings. During the year ended 28 February 2009 the 
company bought back 745,000 shares, which are being held in 
Treasury. Total shares held in Treasury as at 28 February 2009 
were 1,291,694 (2008: 546,694).

By order of the board 
Martin Currie Investment Management Ltd 
Secretaries 
Edinburgh 

29 April 2009
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Report of the directors
Incorporating investment policy and business review

	 Risk	 Mitigation

	 Loss of s842 status	 In order to qualify as an investment trust, the company must comply with Section 842 of the Income and 
Corporation Taxes Act 1988. Section 842 qualification criteria are continually monitored by Martin Currie and the 
results reported to the board each board meeting. 

	 Operational disruption at 	 Martin Currie has in place a full disaster recovery and business continuity plan which facilitates continued
	 the manager's premises 	 operation of the business should the manager's premises be subject to operational disruption. The plan was last 

tested in November 2008 with successful results. The manager maintains a fully operational off-site disaster 
recovery centre for use by key staff during any disruption.

	 Regulatory or  	 The company must comply with the Companies Acts 1985 and 2006 and the UKLA Listing Rules. The board relies
	 accounting breach 	 on the services of its company secretary and its professional advisers to advise on compliance issues.

	 Loss of investment team 	 The manager takes steps to reduce the likelihood of such an event by ensuring appropriate succession
	 or investment manager	 planning and the adoption of a team based approach, as well as special efforts to retain key personnel.

	 Investment 	 The risk of investment underperformance is managed by diversification of investments and through
	 underperformance	 a set of investment restrictions and guidelines that are monitored and reported on by the manager. 
		  The board monitors the implementation and results of the investment process with the investment manager, who 

attends all board meetings, and reviews data that show statistical measures of the company's risk profile.

	 Interest rate risk	 From time to time the company finances its operations through bank borrowings. However, the board monitors 
such borrowings (gearing) closely and takes a prudent approach. There were no bank borrowings at the year end 
(2008: £19,316,000). The company's investment portfolio is not directly exposed to interest rate risk and there are 
no fixed rate securities held as at 28 February 2009.

	 Foreign currency risk	 Although the company is based in the UK, its portfolio of investments consists of overseas stocks. As a result, the 
company’s sterling balance sheet and income statement can be significantly affected by movements in the local 
currencies of these stocks.

		  As well as the overseas investments, during the year the company also had non-sterling cash deposits. At the year 
end the company had no non-sterling cash deposits (2008: Taiwanese dollars £484,000, Indonesian rupiah 
£540,000). 

	 Funding risk	 The company’s financial instruments comprise investments, borrowings, cash and various items such as trade 
debtors and trade creditors that arise directly from its operations. Note 16 to the financial statements on page 33, 
gives further details of the company’s funding.

	 Other price risk	 The fair value of all other current assets and liabilities is represented by their carrying values in the balance sheet.
		  Investments are valued at bid market values which equate to their fair values. 

	 Counterparty risk	 Martin Currie monitors counterparty relationships on behalf of the board. This process includes identifying major 
counterparties, mapping exposure and analysing the risks through Martin Currie's risk, compliance, dealing, 
operations and middle office teams. The aim is to enable the board of Martin Currie Pacific Trust to determine an 
appropriate level of counterparty risk exposure, and to diversify or mitigate this, as required. This process is subject 
to continual monitoring and review with any recommendations made to the board.

Management of principal risks
With the assistance of the manager, the board has drawn up a risk matrix, which identifies the key risks to the company. These key 
risks fall broadly under the following categories and the implementation of specific mitigating measures and procedures has taken 
place in order to reduce the probability and impact of each risk to the greatest extent possible.
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AIC Code Principle

1	 The chairman should  
be independent.

2	 A majority of the board should be 
independent of the manager 

3	 Directors should be elected for a 
fixed term of no more than three 
years. Nominations for re-election 
should not be assumed but be 
based on disclosed procedures. 

4	 The board should have a policy on 
tenure, which is disclosed in the 
annual report.

5	 There should be full disclosure of 
information about the board.

Company Compliance

Patrick Gifford is independent of the investment manager. The senior independent 
director, John Scott, leads the evaluation of the performance of the chairman and is 
available to shareholders if they have concerns that cannot be resolved through 
discussion with the chairman. Patrick Gifford will have served for 10 years at the 2009 
AGM and will therefore stand for annual re-election. The other members of the board, 
who have reviewed the matter in his absence, consider that he remains independent 
and adds value to the board. Patrick has never been an employee of the company nor 
its manager nor has any other material business or family connection with the 
company or its service providers. He does not rely significantly on his director's fees or 
is in any other way beholden to the company nor to his co-directors. Patrick will stand 
for annual re-election going forward.

The board consists of five independent non-executive directors. Despite Michael 
Thomas’ retirement from Martin Currie, the board has taken a prudent approach in 
continuing to consider him non-independent and an affiliate of the manager. Michael 
Thomas stands for annual re-election.

Directors are initially appointed until the following Annual General Meeting when, 
under the company's Articles of Association, it is required that they be elected by 
shareholders. Thereafter, a director's appointment will run for a term of three years. 
Subject to the performance evaluation carried out each year, the board will determine 
whether it is appropriate for the director to seek an additional term.

The board does not believe that length of service in itself disqualifies a director from 
seeking re-election but, when making a recommendation, the board will take into 
account the requirements of the AIC Code, including the need to refresh the board 
and its committees. The company's Articles of Association require that directors stand 
for re-election at least every three years.

Any director who has served for a period of more than nine years will stand for annual 
re-election thereafter.

The terms and conditions of directors' appointments are set out in formal letters of 
appointment, copies of which are available for inspection on request at the company's 
registered office and at the Annual General Meeting. 

As a result of the board's evaluation process, it confirms that Michael Thomas and  
Patrick Gifford, who retire by rotation at this year's annual general meeting, continue 
to be effective directors and the board recommends their re-election.

Biographies of each director can be found on page 6. 

The board

Corporate governance report

Compliance
Being a UK listed company, Martin Currie Pacific Trust is subject 
to the Combined Code on Corporate Governance issued by the 
Financial Reporting Council in June 2008. The company has 
voluntarily chosen to adopt the principles and recommendations 
of the AIC Code of Corporate Governance ('AIC Code') by 
reference to the AIC Corporate Governance Guide for 
Investment Companies ('AIC Guide').

The AIC Code, which can be found at www.theaic.co.uk, 
addresses all the principles set out in Section 1 of the Combined 
Code of Corporate Governance, as well as setting out additional 
principles and recommendations on issues that are of specific 
relevance to Martin Currie Pacific Trust.

The board considers that reporting against the principles and 
recommendations of the AIC Code, and by reference to the AIC 
Guide (which incorporates the Combined Code), will provide 
better information to shareholders.

The company has complied with the recommendations of the 
AIC Code and the relevant provisions of Section 1 of the 
Combined Code, except as set out below:

	 the role of the chief executive; 
	 executive directors' remuneration; and
	 the need for an internal audit function.

For the reasons set out in the AIC Guide, and in the preamble 
to the Combined Code, the board considers these provisions 
not relevant to the position of Martin Currie Pacific Trust, being 
an externally managed investment company. The company has 
therefore not reported further in respect of these provisions.

The Principles of the AIC Code
The AIC Code is made up of 21 principles detailed below:
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AIC Code Principle

6	 The board should aim to have a 
balance of skills, experience, ages 
and length of service.

7	 The board should undertake a 
formal and rigorous annual 
evaluation of its own performance 
and that of its committees and 
individual directors.

8	 Directors’ remuneration should 
reflect their duties, responsibilities 
and the value of their time spent.

9	 The independent directors should 
take the lead in the appointment 
of new directors and the process 
should be disclosed in the  
annual report.

10	 Directors should be offered 
relevant training and induction. 
 
 
 
 
 
 

11	 The chairman (and the board) 
should be brought into the 
process of structuring a new 
launch at an early stage.

Corporate governance report
Company compliance

A review of board composition and balance is included as part of the annual 
performance evaluation of the board. The skills and experience of each director are 
detailed in their biographies.

The chairman leads the evaluation of the board and individual directors, and the senior 
independent director leads the evaluation of the chairman's performance. The board as 
a whole evaluates its own performance and that of its committees. 
 

The board's policy is that the remuneration of directors should reflect the experience of 
the board as a whole, be fair and comparable to that of other investment trusts that 
are similar in size, have a similar capital structure and have similar investment objectives. 
Further details can be found in the directors’ remuneration report on page 20.

The board plans for its own succession with the assistance of the nomination committee. 
This process ordinarily involves the identification of the need for a new appointment, and 
the preparation of a brief including a description of the role and specification of the 
capabilities required. The nomination committee seeks assistance in identifying suitable 
candidates from specialist recruitment consultants and the board's own contacts as is 
appropriate for the particular appointment.

The manager and company secretary provide all directors with induction training on 
appointment tailored to the needs of individual appointees. The induction programme 
includes one-on-one meetings with representatives of Martin Currie. Upon appointment, 
each director is provided with a summary of the responsibilities and duties of directors, 
together with relevant background information on the company. Thereafter, regular 
briefings are provided on changes in regulatory requirements that affect the company 
and directors. Directors are encouraged to attend industry and other seminars covering 
issues and developments relevant to investment trusts. Board meetings regularly include 
agenda items on recent developments in governance and sectoral issues.

Not applicable.

Board meetings and relations with the investment manager

Company compliance

The board meets at least four times per year. Martin Currie representatives attended all  
of the board meetings and certain committee meetings. 

The board has a schedule of matters specifically reserved to it for decision. These 
include the approval of budgets, investment and performance objectives and policies, 
the approval of the company's financial statements and published reports, the 
appointment of directors, investment managers and company secretary, the approval of 
borrowings by the company (its gearing), any investments over a certain threshold and 
all investments into collective funds managed by Martin Currie.

Prior to each meeting, directors are provided with a comprehensive set of papers giving 
detailed information on the company's transactions, financial position and 
performance. Martin Currie ensures that all directors have timely access to all relevant 
management, financial and regulatory information.

The board gives sufficient attention to the overall strategy of the company at every 
board meeting. 

AIC Code Principle

12	 Boards and managers should 
operate in a supportive, 
co-operative and open 
environment.

13	 The primary focus at regular board 
meetings should be a review of 
investment performance and 
associated matters, such as gearing, 
asset allocation, marketing/investor 
relations, peer group information 
and industry issues.

14	 Boards should give sufficient 
attention to overall strategy. 
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Corporate governance report

Board meetings and relations with the investment manager

Shareholder communications

AIC Code Principle

19	 The board should regularly monitor 
the shareholder profile of the 
company and put in place a 
system for canvassing shareholder 
views and for communicating the 
board's view to shareholders. 

  
 
 

20	 The board should normally take 
responsibility for, and have direct 
involvement in, the content of 
communications regarding major 
corporate issues even if the 
manager is asked to act as 
spokesman.

21	 The board should ensure that 
shareholders are provided with 
sufficient information for them to 
understand the risk:reward balance 
to which they are exposed by 
holding the shares.

Company compliance

The board regularly monitors the shareholder profile of the company. All shareholders 
have the opportunity, and are encouraged, to attend the company's annual general 
meeting at which the directors and representatives of the manager are available to 
meet shareholders and answer their questions. 

In addition, the investment manager gives a presentation reviewing the company's 
performance and answers questions from shareholders as necessary. 

The directors also meet, from time to time, with major shareholders, and Martin Currie 
provides a dedicated client services team which maintains regular contact with the 
company's shareholders and reports regularly to the board. 

The directors are made fully aware of shareholder views. 

The directors may be contacted through the company secretary, whose details are 
shown on the back page. 

Shareholders and potential investors may obtain up-to-date information on the 
company through the company's website.

The board regularly reviews the marketing strategy of the company and any 
communication with its shareholders.
 
 
 
 

The company places great importance on communication with shareholders. It aims to 
provide shareholders with a full understanding of the company's activities and 
performance and reports formally to shareholders twice a year by way of the Annual 
Report and the Half-yearly financial Report. 

This is supplemented by the daily publication, through the London Stock Exchange, of 
the net asset value of the company's shares and the bi-annual Interim Management 
Statement.

Company compliance

The management and secretarial agreement were entered into after full and proper 
consideration by the board of the quality and cost of services offered including the 
financial control systems in operation in so far as they relate to the affairs of the 
company, and each contract is monitored on an annual basis by the management 
engagement committee. 

The board has agreed detailed investment guidelines with the manager and takes the 
opportunity to review them at every board meeting.  
 
 
The board monitors the discount of the company on a regular basis.  
The board buys back shares seeking to address imbalances in the supply of and the 
demand for the company's shares within the market.  

The management engagement committee meets to review the continuing appointment 
of the manager and reviews the terms of the management agreement, to ensure that 
it remains competitive and in the best interests of shareholders. The audit committee 
reviews the services provided by other service providers to the company and relies on 
the manager to highlight any risks in this area.

AIC Code Principle

15	 The board should regularly review 
both the performance of, and 
contractual arrangements with, 
the manager (or executives of a 
self managed company).

16	 The board should agree policies 
with the manager covering key 
operational issues.  

17	 Boards should monitor the level of 
the share price discount or 
premium (if any) and, if desirable, 
take action to reduce it.

18	 The board should monitor and 
evaluate other service providers.
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Directors’ meetings	
	  	 Management engagement	 Audit 	 Nomination 
	 Board	 committee	 committee	 committee
Director	 (4 meetings)	 (1 meeting)	 (2 meetings)	 (1 meeting)

Patrick Gifford (chairman)	 4	 1	 2	 1

Peter Edwards	 4	 1	 2	 1

John Scott (audit committee chairman)	 4	 1	 2	 1

Gregory Shenkman	 4	 1	 2	 1

Michael Thomas	 4	 N/A	 N/A		 N/A

Harry Wells	 4	 1	 2	 1

Corporate governance report

Meetings and committees
The table below details the number of board and committee 
meetings attended by each director.  

Board committees
Management engagement committee
The management engagement committee’s responsibilities 
include:
	 reviewing the continuing appointment of the manager;
	 reviewing the performance of the manager in terms of 

investment performance and the company secretarial and 
administration services provided;

	 reviewing the performance of the personnel employed by 
the manager in relation to the provision of such services; 
and

	 reviewing the terms of the management agreement, to 
ensure that it remains competitive and in the best interests 
of shareholders.

Composition - Patrick Gifford (chairman), Peter Edwards, 
John Scott, Gregory Shenkman, Harry Wells. 

Nomination committee
The nomination committee’s responsibilities include:
	 assessing the skills, knowledge, experience and diversity 

required on the board and the extent to which each are 
represented;

	 establishing processes for the review of the performance 
of the board committees and the board as a whole;

	 establishing processes for the identification of suitable 
candidates for appointment to the board;

	 overseeing succession planning for the board; and
	 in relation to any director retiring by rotation, and who is 

proposing to stand for re-election, the committee will 
review the retiring director's performance during the 
period in which they have been a member of the board.

Composition - Patrick Gifford (chairman), Peter Edwards, 
John Scott, Gregory Shenkman, Harry Wells. 

Audit committee
The audit committee's responsibilities include:
	 monitoring and reviewing:

—	 the integrity of financial statements
—	 internal financial controls
—	 the independence, objectivity and effectiveness
	 of the external auditors;

	 making recommendations to the board in relation to the 
appointment, evaluation and dismissal of the external 
auditors, approving their remuneration, terms of their 
engagement and reviewing their independence and 
objectivity;

	 developing and implementing policy on the engagement 
of the external auditors to supply non-audit services, and

	 reporting to the board, identifying any matter in respect of 
which it considers that action or improvement is needed, 
and making recommendations as to the steps to be taken.

Composition - John Scott (chairman), Peter Edwards, Patrick 
Gifford, Gregory Shenkman, Harry Wells.

The terms of reference are available from the company 
secretary.
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Corporate governance report

Internal control
The AIC Code and the Disclosure and Transparency Rules require 
directors, at least annually, to review the effectiveness of the 
company’s system of internal control and include a description 
of the main features relating to the financial reporting process. 

Since investment management and all administrative services are 
provided to the company by Martin Currie, the company’s 
system of internal control mainly comprises monitoring the 
services provided by Martin Currie, including the operating 
controls established by them, to ensure that they meet the 
company’s business objectives. The company does not have an 
internal audit function of its own, but relies on the risk and 
compliance department of Martin Currie. This arrangement is 
kept under review. Martin Currie also carries out a review of the 
activities carried out at BNP who are contracted as 
administrators to the company. 

Steps are being taken to embed internal control and risk 
management further into the operations of the business and to 
deal with areas of improvement which come to the board’s 
attention. 

The board, either directly or through committees, reviews the 
effectiveness of the company’s system of internal control by 
monitoring the operation of the key controls of Martin Currie as 
follows: 

	 reviews an internal control report as provided to the board 
twice yearly by the manager. This report details significant 
risks, regulatory issues, error management and complaint 
handling; 

	 reviews thet terms of the management agreement; 

	 reviews reports on the internal controls and the operations of 
the manager and of the custodian; and

	 reviews the risk profile of the company and considers 
investment risk at every board meeting. 

During the course of its review of internal controls, the board 
has not identified or been advised of any failings or weaknesses 
which it has determined to be significant.

Internal control and risk management systems in relation 
to the financial reporting process
The directors are responsible for the company’s system of 
internal control, designed to safeguard the company’s assets, 
maintain proper accounting records and ensure that financial 
information used within the business, or published, is reliable. 

Martin Currie has in place stringent controls, that monitor the 
following activities of the Financial Reporting Process:

	 investment and related cash transactions are completely and 
accurately recorded and settled in a timely manner;

	 corporate actions and proxy voting instructions are identified 
and generated respectively, and then processed and 
recorded accurately and in a timely manner;

	 investment income is accurately recorded in the proper 
period;

	 investments are valued using current prices obtained from 
independent external pricing sources;

	 cash and securities positions are completely and accurately 
recorded and reconciled to third party data; and

	 investment management fees are accurately calculated and 
recorded.

The system of internal control can only be designed to manage 
rather than eliminate the risk of failure to achieve business 
objectives and therefore can provide only reasonable, but not 
absolute, assurance against fraud, material mis-statement or 
loss. 

By the means of the procedures set out above, the board 
confirms that it has reviewed the effectiveness of the company’s 
system of internal control for the year ended 28 February 2009, 
and to the date of approval of this Annual Report.
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Directors’ remuneration report

The board has prepared this report in accordance with the 
requirements of part 15, chapter 6 to the Companies Act 2006. 
An ordinary resolution for the approval of this report will be put 
to the members at the forthcoming annual general meeting. 

The law requires the company's auditors to audit certain of the 
disclosures provided. Where disclosures have been audited, they 
are indicated as such. The auditors' opinion is included in their 
report on page 22. 

Remuneration committee 
The nomination committee fulfils the function of a 
remuneration committee in addition to its nomination function. 
The board has appointed the company secretary, Martin Currie, 
to provide information when the nomination committee 
considers the level of directors' fees. The members of the 
nomination committee are listed on page 18. 

Policy on directors' fees 
The board's policy is that the remuneration of non-executive 
directors should reflect the experience of the board as a whole, 
be fair and comparable to that of other investment trusts that are 
similar in size have a similar capital structure, and have similar 
investment objectives (principally achieving long-term capital 
growth). It is intended that this policy will continue for the year 
ending 28 February 2010 and subsequent years. 

The fees for the non-executive directors are determined within 
the limits set out in the company's Articles of Association. Non-
executive directors are not eligible for bonuses, pension 
benefits, share options, long-term incentive schemes or other 
benefits. 

The nomination committee carried out a review of the level of 
directors' fees during the year. The committee agreed that the 
directors’ fees were commensurate with the workload involved 
and no increase is proposed for 2009/2010.

Directors' appointment 
All directors are appointed for an initial term covering the period 
from the date of that appointment until the first annual general 
meeting at which they are required to stand for election in 
accordance with the company's Articles of Association. 
Thereafter the directors retire by rotation at least every three 
years. There is no notice period and no provision for 
compensation upon early termination of appointment. Further 
information on the board of directors is shown on page 6. 

Company performance 
The graph above compares the total share price return 
(assuming all dividends are reinvested) to ordinary shareholders 
compared to the total return of the MSCI All Countries Asia 
Pacific Index. This index was chosen for comparison purposes, 
as it is the benchmark used for investment performance 
measurement.

Approval
The directors' remuneration report was approved by the board 
of directors on 29 April 2009 and signed on its behalf by 

Patrick Gifford
Chairman

Directors’ emoluments for the year (audited) 	
The directors who served during the year received the following 
emoluments in the form of fees: 

	 Fees 2008/2009	 Fees 2007/2008

Patrick Gifford (chairman of the board)	 25,000	 22,500
Peter Edwards	 17,000	 8,800 
John Scott (audit committee chairman)	 20,000	 17,000
Gregory Shenkman	 17,000	 8,800
Michael Thomas	 17,000	 15,000
Harry Wells	 17,000	 15,000
George Cardona	 —	 3,800

	 113,000	 90,900

Benchmark comparison (5 year)
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Company law requires the directors to prepare financial 
statements for each financial year which give a true and fair 
view of the state of affairs of the company as at the end of the 
year and of the net return for the year. In preparing those 
financial statements, the directors are required to:

	 select suitable accounting policies and then apply them 
consistently;

	 make judgements and estimates that are reasonable and 
prudent; and

	 state whether applicable accounting standards have been 
followed, subject to any material departures disclosed and 
explained in the financial statements.

The directors confirm that the financial statements comply with 
the above requirement.

The directors are responsible for ensuring that proper 
accounting records are kept which disclose with reasonable 
accuracy at any time the financial position of the company and 
enable them to ensure that the financial statements comply 
with the Companies Acts 1985 and 2006. They are also 
responsible for safeguarding the assets of the company and 
hence for taking reasonable steps for the prevention and 
detection of fraud and other irregularities.

Directors’ responsibilities  
in respect of the financial statements

The financial statements are published on the  
www.martincurriepacific.com website. The maintenance and 
integrity of the website is, so far as it relates to the company, 
the responsibility of Martin Currie.

In accordance with Chapter 4 of the Disclosure and 
Transparency Rules, and to the best of their knowledge, each 
director of Martin Currie Pacific Trust (‘the company’) confirms 
that the financial statements have been prepared in accordance 
with the applicable set of accounting standards and give a true 
and fair view of the assets, liabilities, financial position and 
profit or loss of the company. Furthermore each director certifies 
that the report of the directors includes a fair review of the 
development and performance of the business and the position 
of the company, together with a description of the principal 
risks and uncertainties that the company faces.

By order of the board
Martin Currie Investment Management Limited 
Secretaries
Edinburgh

29 April 2009
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Independent auditors’ report

To the members of Martin Currie Pacific Trust plc
We have audited the financial statements of Martin Currie 
Pacific Trust plc for the year ended 28 February 2009, which 
comprise the Income statement, Balance sheet, Statement of 
cash flow, the Reconciliation of movements in shareholders’ 
funds and the related notes 1 to 21. These financial statements 
have been prepared under the accounting policies set out 
therein. We have also audited the information in the directors’ 
remuneration report that is described as having been audited.

This report is made solely to the company's members, as a body, 
in accordance with Section 235 of the Companies Act 1985. Our 
audit work has been undertaken so that we might state to the 
company's members those matters we are required to state to 
them in an auditors’ report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the company and the 
company's members as a body, for our audit work, for this report, 
or for the opinions we have formed.

Respective responsibilities of directors and auditors
The directors' responsibilities for preparing the annual report, 
the directors' remuneration report and the financial statements 
in accordance with applicable United Kingdom law and 
Accounting Standards (United Kingdom Generally Accepted 
Accounting Practice) are set out in the statement of directors' 
responsibilities.

Our responsibility is to audit the financial statements and the 
part of the directors' remuneration report to be audited in 
accordance with relevant legal and regulatory requirements and 
International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial 
statements give a true and fair view and whether the financial 
statements and the part of the directors' remuneration report to 
be audited have been properly prepared in accordance with the 
Companies Act 1985. We also report to you whether in our 
opinion the information given in the directors' report is 
consistent with the financial statements. 

In addition we report to you if, in our opinion, the company has 
not kept proper accounting records, if we have not received all 
the information and explanations we require for our audit, or if 
information specified by law regarding directors' remuneration 
and other transactions is not disclosed.

We review whether the corporate governance statement reflects 
the company's compliance with the nine provisions of the 2006 
Combined Code specified for our review by the Listing Rules of 
the Financial Services Authority, and we report if it does not. We 
are not required to consider whether the board's statements on 
internal control cover all risks and controls, or form an opinion 
on the effectiveness of the company’s corporate governance 
procedures or its risk and control procedures.

We read other information contained in the annual report and 
consider whether it is consistent with the audited financial 
statements. The other information comprises; Why choose 
Martin Currie Pacific Trust?, Financial summary, Chairman’s 
statement, Manager’s review, Board of directors, Portfolio 
summary, Portfolio holdings, Attribution analysis, Report of the 
directors, unaudited part of the directors’ remuneration report, 
Directors’ responsibilities in respect of the financial statements, 
Corporate governance report, Notice of annual general meeting 
and Investor information. We consider the implications for our 
report if we become aware of any apparent mis-statements or 
material inconsistencies with the financial statements. Our 
responsibilities do not extend to any other information.

Basis of audit opinion
We conducted our audit in accordance with International 
Standards on Auditing (UK and Ireland) issued by the Auditing 
Practices board. An audit includes examination, on a test basis, 
of evidence relevant to the amounts and disclosures in the 
financial statements and the part of the directors' remuneration 
report to be audited. It also includes an assessment of the 
significant estimates and judgements made by the directors in 
the preparation of the financial statements, and of whether the 
accounting policies are appropriate to the company's 
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the 
information and explanations which we considered necessary in 
order to provide us with sufficient evidence to give reasonable 
assurance that the financial statements and the part of the 
directors' remuneration report to be audited are free from 
material mis-statement, whether caused by fraud or other 
irregularity or error. In forming our opinion we also evaluated 
the overall adequacy of the presentation of information in the 
financial statements and the part of the directors' remuneration 
report to be audited.

Opinion
In our opinion:
	 the financial statements give a true and fair view, in 

accordance with United Kingdom Generally Accepted 
Accounting Practice, of the state of the company's affairs 
as at 28 February 2009 and of its net loss for the year then 
ended; 

	 the financial statements and the part of the directors’ 
remuneration report to be audited have been properly 
prepared in accordance with the Companies Act 1985; and

	 the information given in the directors’ report is consistent 
with the financial statements.

Ernst & Young LLP
Registered auditor	
Edinburgh

29 April 2009
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Income statement 

		  Year to 28 February 2009	 Year to 29 February 2008
						      Revenue	 Capital	 Total	 Revenue	 Capital	 Total
		  Note				    £000	 £000	 £000	 £000	 £000	 £000

(Losses)/gains on investments	 8			   	 -	 (40,608)	 (40,608)	 -	 19,482	 19,482
Currency losses	 14				    -	 (983)	 (983)	 -	 (2,880)	 (2,880)
Income 		  2				    2,778	 -	 2,778	 2,909	 114	 3,023
Investment management fee					     (330)	 (660)	 (990)	 (427)	 (855)	 (1,282)
VAT recoverable on 
investment management fee	 19				    79	 158	 237	 -	 -	 -
Other expenses	 4				    (486)	 -	 (486)	 (448)	 -	 (448)

Net return before finance costs 
and taxation					     2,041	 (42,093)	 (40,052)	 2,034	 15,861	 17,895
Interest payable and similar charges	 3				    (7)	 (14)	 (21)	 (92)	 (184)	 (276)

Net return on ordinary activities before
taxation for the period					     2,034	 (42,107)	 (40,073)	 1,942	 15,677	 17,619	
Taxation on ordinary activities	 5				    (617)	 2,329	 1,712	 (575)	 (979)	 (1,554)

Transfer to reserves	 14				    1,417	 (39,778)	 (38,361)	 1,367	 14,698	 16,065
	
Returns per ordinary share 	 7				    3.29p	 (92.44p)	 (89.15p)	 3.13p	 33.65p	 36.78p

The total columns of this statement are the profit and loss accounts of the company.
The revenue and capital items are presented in accordance with the Association of Investment Companies (AIC) SORP, issued in 2009.
All revenue and capital items in the above statement derive from continuing operations.
No operations were acquired or discontinued in the period.
The notes on pages 27 to 36 form part of these financial statements.

A statement of total recognised gains and losses is not required as all gains and losses of the company have been reflected in the above statement.
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	 		  Restated
	 	 As at 28 February 2009	 As at 29 February 2008
		  Note	 		  £000	 £000	  £000	 £000

Non-current assets

Investments at fair value through profit and loss	
Listed on stock exchanges	 8				    90,022	 	 153,339

Current assets	
Loans and receivables	 9			   924	 	 5,429
Cash at bank	 10			   2,031		  1,673
					     2,955		  7,102		
Creditors
Amounts falling due within one year	 11			   (3,491)		  (29,637)

Net current liabilities					     (536)		  (22,535)

Total net assets					     89,486		  130,804

Capital and reserves
Called-up share capital	 12				    22,019		  22,019
Share premium	 13				    6,084		  6,084
Capital redemption reserve	 14				    1,162		  1,162
Capital reserve	 14				    56,690		  98,080
Revenue reserve	 14				    3,531		  3,459

Equity shareholders’ funds					     89,486		  130,804

Net asset value per ordinary share of 50p	 7				    209.3p		  300.8p

The notes on pages 27 to 36 form part of these financial statements.
The financial statements were approved and authorised for issue by the board on 29 April 2009 and were signed on its behalf by

Patrick Gifford, chairman



Statement of cash flow

		  Year to 28 February 2009	 Year to 29 February 2008
		  Note	 		  £000	 £000	  £000	 £000

Net cash inflow from operating activities	 15				    1,289		  725

Servicing of finance	
Interest paid				    (30)		  (268)	

Net cash outflow from servicing of finance					     (30)		  (268)	

Taxation
Corporation tax paid				    (82)		  (14)

Net cash outflow from taxation			   		  (82)		  (14)

Capital expenditure and financial investment	
Purchase of investments				    (139,188)		  (118,777)
Sale of investments				    161,709		  121,159

Net cash inflow from capital expenditure 
and financial investment					     22,521		  2,382	

Equity dividends paid					     (1,345)	 	 (1,218)

Net cash inflow before financing					     22,353		  1,607	

Financing
Purchase of ordinary share capital				    (1,612)		  (1,401)
Net movement in short-term borrowings	 16			   (19,954)		  702

Net cash outflow from financing			   		  (21,566)		  (699)

Increase in cash for the period	 16		  		  787		  908

Reconciliation of net cash flow to movements in net funds					   
Increase in cash as above					     787	 	 908
Movement in short-term borrowings	 16				    19,954	 	 (702)
Exchange movements					     (983)	 	 (2,880)

Movement in net funds in the period					     19,758	 	 (2,674)
Net funds as at 1 March					     (17,727)	 	 (15,053)

Net funds/(debt) as at 28/29 February					     2,031	 	 (17,727)

The notes on pages 27 to 36 form part of these financial statements.
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Reconciliation of movements
in shareholders’ funds

		  Year to	 Year to
		  28 February 2009	 29 February 2008
	 Note	 £000	  £000

Revenue available for distribution		  1,417	 1,367
Dividends paid	 6	 (1,345)	 (1,218)
	
		  72	 149
Other recognised (losses)/gains		  (39,778)	 14,698

Net (decrease)/increase in reserves		  (39,706)	 14,847
Cost of ordinary shares bought back		  (1,612)	 (1,401)
Opening shareholders’ funds		  130,804	 117,358

Closing shareholders’ funds		  89,486	 130,804
	
The notes on pages 27 to 36 form part of these financial statements.
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Notes to the financial statements

1	 Accounting policies
(a) 	 Basis of preparation - The financial statements have been prepared in accordance with applicable UK Accounting Standards and with the Statement 

of Recommended Practice ‘Financial Statements of Investment Trust Companies and Venture Capital Trusts’ issued in January 2009. They have also 
been prepared on the assumption that approval as an investment trust will continue to be granted.

(b) 	Income from investments (other than special capital dividends), including taxes deducted at source, is included in revenue by reference to the date 
on which the investment is quoted ex-dividend, or where no ex-dividend date is quoted, when the company’s right to receive payment is 
established. Franked investment income is stated net of the relevant tax credit. Other income includes any taxes deducted at source. Special 
dividends are credited to capital or revenue, according to the circumstances. Scrip dividends are treated as unfranked investment income; any 
excess in value of the shares received over the amount of the cash dividend is recognised as a capital item in the income statement.

(c) 	 The management fee and finance costs in relation to debt are recognised two-thirds as a capital item and one-third as a revenue item in the 
income statement in accordance with the board's expected long-term split of returns in the form of capital gains and income, respectively. Short 
term deposits, expenses and interest payable are treated on an accruals basis. All expenses are charged to revenue except where they directly relate 
to the acquisition or disposal of an investment, in which case they are added to the cost of the investment or deducted from the sale proceeds.

(d) 	Investments - Investments have been designated upon initial recognition as fair value through profit or loss. Investments are recognised at trade 
date where a purchase or sale is under a contract whose terms require delivery within the time frame established by the market concerned, and are 
initially measured as fair value. Subsequent to initial recognition, investments are valued at fair value.

	 The company's investments are classified as ‘financial assets at fair value through profit or loss’ and are therefore valued at bid price.

(e) 	 Transaction costs incurred on the purchase and disposal of investments are recognised as a capital item in the income statements.

(f) 	 Foreign currencies are translated at the rates of exchange ruling on the balance sheet date. Most investors are resident in the UK, therefore sterling 
is deemed to be the functional currency. Investments are recognised initially as at the trade date of a transaction. Subsequent to this, the disposal 
of an investment is accounted for once again as at the trade date of transaction. Revenue received and interest paid in foreign currencies are 
translated at the rates of exchange ruling at the transaction date.

(g) 	All financial assets and liabilities are recognised in the financial statements.

(h) 	Dividends payable - Final dividends are recognised in the period in which they are paid.

(i)	 Capital reserve - Gains or losses on realisation of investments and changes in fair values of investments which are readily convertible to cash, 
without accepting adverse terms, are transferred to the capital reserve.

Share buy-backs are funded through the capital reserve.

The purchase of shares to be held in treasury is shown as a transfer through the capital reserve.  Previously, the transfer was reflected through a 
separate treasury share reserve. Therefore the financial statements as at 29 February 2008 have been restated; this does not affect the net assets of 
the company. The ordinary share capital on the balance sheet relates to the number of shares in issue and in treasury. Only when the shares are 
cancelled, either from treasury or directly, is a transfer made to the capital redemption reserve.

(j)	 Taxation - The tax effect of different items of income/gains and expenditure/losses is allocated between revenue and capital on the same basis as 
the particular item to which it relates, under the marginal method, using the company’s effective rate of tax. Deferred taxation is recognised in 
respect of all timing differences that have originated but not reversed at the balance sheet date where transactions or events that result in an 
obligation to pay more or a right to pay less tax in future have occurred at the balance sheet date measured on an undiscounted basis and based 
on enacted tax rates. This is subject to deferred tax assets only being recognised if it is considered more likely than not that there will be suitable 
profits from which the future reversal of the underlying timing differences can be deducted. Timing differences are differences arising between the 
company's taxable profits and its results as stated in the accounts which are capable of reversal in one or more subsequent periods.

.
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									         2009		  2008
									         £000		  £000

2	 Income from investments
	 From listed investments
	 Equities 								        2,684		  2,806
	 Scrip dividends 								        35		  51

										          2,719	 	 2,857
	 Other income								        3	 	 -
	 Interest on deposits								        56		  52

										          2,778		  2,909
	
	 During the year ended 28 February 2009, the company received no capital distributions (2008: £114,000)

							       2009				    2008
						      Revenue	 Capital	 Total		  Revenue	 Capital	 Total
						      £000	 £000	 £000		  £000	 £000	 £000

3	 Interest payable and similar charges	
	 Interest payable on bank loans and overdrafts			   7	 14	 21		  92	 184	 276

									         2009		  2008
									         £000		  £000

4	 Expenses	
	 Auditors’ remuneration - audit services								        16		  15
	 Non-audit services - expenses	  							       1		  -
	 Non-audit services - VAT	  							       1		  -
	 Bank charges 									         117		  134
	 Directors' fees									         113		  91
	 Employers' national insurance contributions							       11		  7
	 Irrecoverable VAT								        -		  (8)
	 Legal and professional fees								        44		  32
	 Miscellaneous									         36		  34
	 Printing and postage								        19		  19
	 Public relations									         12		  16
	 Registration fees								        25		  18
	 Secretarial fee									         84		  80
	 Travel and entertainment								        7		  10
	
										          486		  448
	
	 Details of the contract between the company and Martin Currie for provision of investment management and secretarial services are given in the report of 

the directors on pages 10 to 14. 
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							       2009				    2008
						      Revenue	 Capital	 Total		  Revenue	 Capital	 Total
						      £000	 £000	 £000		  £000	 £000	 £000

5	 Taxation on ordinary activities
	 UK corporation tax				    (651)	 145	 (506)		  (535)	 312 	 (223)
	 Double taxation relief				    160	 -	 160		  123	 -	 123
	 Irrecoverable overseas tax				    (166)	 -	 (166)		  (157)	 - 	 (157)
	 Deferred tax				    40	 2,184	 2,224		  (6)	 (1,291)	 (1,297)

						      (617)	 2,329	 1,712		  (575)	 (979)	 (1,554)

	The company no longer has a potential deferred tax liability (2008: £2,184,000) in respect of unrealised revaluation gains on the company’s holding 
in Martin Currie China 'A' Share Fund. Previously, as an offshore fund without distributor status, any realised gains arising on disposal of this 
investment were taxable.

Martin Currie China 'A' Share Fund has successfully applied for distributor status and, as a result, a deferred tax provision is no longer required.

	For the year ended 28 February 2009, the company had no unutilised management expenses (2008: £nil).

	The corporation tax rate was 30% until 31 March 2008 and 28% from 1 April 2008 giving an effective rate of 28.17%. The tax assessed for the 
year differs from that resulting from applying the standard rate of corporation tax in the UK. The differences are explained below:

									         2009		  2008
									         £000		  £000

Net return before taxation								        (40,073)	 	 17,619 

Taxation on ordinary activities at 28.17% (2008: 30%)						      (11,288)		  5,286

Adjustments:					   
Deferred tax adjustment								        87 		  (7)
Marginal relief								        -  		  (21)
Overseas tax written off								        166		  157 
Double taxation relief								        (160)  		  (123)
Losses/(gains) on investments not taxable								        11,439 		  (5,845)
Currency losses not taxable								        277 		  864 
Capital distributions not taxable								        -  		  (34)
Tax on scrip dividends								        (9)	 	 (15)
Tax recovery prior year								        -  		  (5)

Current year tax charge								        512	 	 257 

Deferred tax								        (2,224)	 	 1,297

	 Total tax charge								        (1,712)	 	 1,554

									       
										          2009		  2008

									         £000		  £000

6	 Dividends	
	 Year ended 29 February 2008 - final dividend of 3.10p						      1,346	 	 -
	 Year ended 28 February 2007 - final dividend of 2.80p						      -		  1,233
	 Return of aged unclaimed dividends 								        (1)		  (15)

										          1,345		  1,218

Set out below are the total dividends payable in respect of the financial year, which form the basis on which the requirements of Section 842 of 
the Income and Corporation Taxes Act 1988 are considered.

	 Proposed final dividend of 3.30p for year ended 28 February 2009 (2008: 3.10p)				    1,411		  1,348
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				    2009		  	 2008	 	
		  Revenue	 Capital	 Total	 Revenue	 Capital	 Total

			   £000	 £000	 £000	 £000	 £000	 £000

7	 Returns per ordinary share
	 The returns per ordinary share are based on

(i)		 a numerator being the returns  
	 attributable to equity shareholders of:	 1,417	 (39,778)	 (38,361)	 1,367	 14,698	 16,065
(ii)	 a denominator being the weighted average  
	 number of shares in issue during the year:		 43,028,132 shares		  	43,681,128 shares

	 Net asset value per share
The net asset value per share and the net asset value attributable to ordinary shares at the year-end are calculated as follows:

			   Net assets attributable 
		  Net asset value per share	 to ordinary shares
						     2009	 2008	 2009	 2008
								       £000	 £000

	 Ordinary shares 				    209.3p	 300.8p	 89,486	 130,804	

Basic net asset value per ordinary share is based on net assets, and on 42,745,324* (2008: 43,490,324*) ordinary shares, being the number of 
ordinary shares in issue at the year end.

	 * calculated excluding shares held in treasury

			   2009			   2008
		  Listed	 Unlisted		  Listed	 Unlisted	
		  investments	 investments	 Total	 investments	 investments	 Total
		  £000	 £000	 £000	 £000	 £000	 £000

8	 Investments
	 Opening valuation at 1 March	 153,339	 -	 153,339	 133,258	 91	 133,349
	 Opening investment holding gains 	 (25,026)	 -	 (25,026)	 (23,337)	 (91)	 (23,428)

	 Cost at 1 March	 128,313	 -	 128,313	 109,921	 -	 109,921
	 Add: additions at cost	 134,580	 -	 134,580	 123,935	 -	 123,935

		  262,893	 -	 262,893	 233,856	 -	 233,856
	 Less disposals at cost	 (167,744)	 -	 (167,744)	 (105,543)	 -	 (105,543)

	 Cost at 28/29 February 	 95,149	 -	 95,149	 128,313	 -	 128,313
	 Closing investment holding gains	 (5,127)	 -	 (5,127)	 25,026	 -	 25,026

	 Closing valuation at 28/29 February 	 90,022	 -	 90,022	 153,339	 -	 153,339

Further details of the portfolio holdings are given on pages 7 to 8. Interest rate and currency risk analyses are given on pages 34 to 36. The 
valuation of listed investments is at bid value and this represents fair value. 

The transaction costs in acquiring investments during the year were £203,000 (2008:£236,000). For disposals, transaction costs were £292,000 
(2008: £285,000).

										          2009		  2008
										          £000		  £000

	 Realised (losses)/gains for the current period							       (10,455)		  17,884
	 Movement in investment holding (losses)/gains							       (30,153)		  1,598

	 (Losses)/gains on investments								        (40,608)		  19,482
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										          2009		  2008
										          £000		  £000

9	 Loans and receivables
	 Dividends receivable								        139		  401
	 Due from brokers								        515		  4,935
	 Interest receivable								        1		  6
	 Other loans and receivables								        269		  87

										          924		  5,429

									       
										          2009		  2008
										          £000		  £000

10	 Cash at bank
	 Taiwanese dollar 								        -		  484
	 Indonesian rupiah								        -		  540
	 Sterling 								        2,031		  649

										          2,031		  1,673

										          2009		  2008
										          £000		  £000

11	 Creditors - amounts falling due within one year
	 Due to brokers								        2,824		  7,432
	 Due to Martin Currie 								        232		  323
	 Other creditors								        68		  145
	 Loan interest								        -		  9
	 ¥4,000m bank loan repaid 17 March 2008 (interest rate fixed of 1.075%)					     -		  19,316
	 Overdrawn Japanese yen bank account								        -		  84
	 Deferred tax								        23		  2,248
	 Corporation tax								        344		  80

										          3,491		  29,637

Information with regard to transactions with related parties is provided in the report of the directors. The ¥4,000m bank loan was repaid on 
17 March 2008, a revolving loan facility of £20m expires on 31 July 2009. There are currently no drawings under this facility. However, the company 
may seek to renew it. All loan covenants have been complied with during the year.

										          		
										          2009		  2008
										          £000		  £000

12	 Called-up share capital  
	 Authorised:		
	 66,000,000 (2008 - 66,000,000) Ordinary shares of 50p each - equity					     33,000		  33,000
	
	 Allotted, called up and fully paid:	
	 42,745,324 (2008 - 43,490,324) Ordinary shares of 50p each - equity					     21,373		  21,745
	
	 Treasury shares:	
	 1,291,694 (2008 - 546,694) Ordinary shares of 50p each - equity					     646		  274

										          22,019		  22,019

During the year the company repurchased 745,000 (2008: 521,694) Ordinary shares at a cost of £1,612,000 (2008: £1,401,000) including 
expenses. This represents 1.74% of the company's issued share capital at the year end. All of these shares were placed in treasury.
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										          2009		  2008
										          £000		  £000

13	 Share premium
	 As at 28/29 February 								        6,084		  6,084

No shares were issued during the year.

							       Restated
						      Year ended 28 February 2009	 Year ended 29 February 2008
			   Investment		  	 Investment
		  Capital	 holdings		  Capital	 holdings
		  reserve	 gains/(losses)	 Total	 reserve	 gains/(losses)	 Total
		  £000	 £000	 £000	 £000	 £000	 £000

14	 Movement in reserves
	 Opening capital reserve	 75,238	 22,842	 98,080	 62,309 	 22,535 	 84,844
	 Movement in unrealised fair value (losses)/gains	 -	 (30,153)	 (30,153)	 -	 1,598	 1,598
	 (Losses)/gains on realisation of investments at fair value	 (10,455)	 -	 (10,455)	 17,884 	 -	 17,884
	 Currency losses	 (983)	 -	 (983)	 (2,880)	 -  	 (2,880)
	 Capital distributions	 -	 -	 -	 114 	 -  	 114
	 Ordinary shares bought back	 (1,612)	 -	 (1,612)	 (1,462)	 -	 (1,462)
	 Deferred tax	 -	 2,184	 2,184	 -  	 (1,291)	 (1,291)
	 Capitalised expenses	 (529)	 -	 (529)	 (727)	 -  	 (727)
	 VAT recoverable on capital expenses	 158	 -	 158	 -	 -	 -

	 Closing capital reserve	 61,817	 (5,127)	 56,690	 75,238	 22,842 	 98,080

	The above split in capital reserve is shown in accordance with provisions of the Statement of Recommended Practice 'Financial Statements of 
Investment Trust Companies and Venture Capital Trusts'.

The figure for capitalised expenses includes two-thirds of the total management fee and finance costs which are allocated to capital reserve, net of 
the associated tax relief.

										          2009		  2008
										          £000		  £000

	 Capital redemption reserve at 28/29 February	 						      1,162		  1,162

	 Revenue reserve
	 Revenue reserve at 1 March								        3,459		  3,310
	 Transfer to revenue reserve for year								        1,417		  1,367
	 Dividends paid								        (1,345)		  (1,218)

	 Revenue reserve at 28/29 February 								        3,531		  3,459

										          2009		  2008
										          £000		  £000

15	 Reconciliation of net return before finance costs  
and taxation to net cash inflow from operating activities

	 Net return before finance costs and taxation							       (40,052)		  17,895 
	 Decrease/(increase) in operating debtors								        85		  (166)
	 Decrease in operating creditors								        (168)		  (220)
	 Losses/(gains) on investments								        40,608		  (19,482)
	 Currency losses								        983		  2,880 
	 Taxation withheld from income on investments							       (167)		  (182)
	
	 Net cash inflow from operating activities								        1,289		  725 



												            At 
				     				   At 1 March	 Cash	 Exchange	 28 February

									         2008	 flows	 movements	 2009
									         £000	 £000	 £000	 £000

16	 Analysis of net debt
	 Cash at bank and in hand						      	 1,589 	 787	 (345)	 2,031
	 Yen bank loan						      	 (19,316)	 19,954	 (638)	 -
	
									         (17,727)	 20,741	 (983)	 2,031

	 For interest rate risk and currency risk analyses refer to pages 34 to 36.	

				  
	 As at 	 As at	
	 28 February 2009	 29 February 2008

17	 Directors' shareholdings
	 Patrick Gifford	 50,000	 50,000
	 Peter Edwards	 -	 -
	 John Scott	 36,308	 36,308
	 Gregory Shenkman	 -	 -
	 Michael Thomas	 5,671	 5,671
	 Harry Wells	 10,000	 10,000
	

Directors who held office at the end of the year and their shareholdings are shown above. John Scott's holding of 36,308 shares includes a 
beneficial and family interest of 18,154 shares (2008: 18,154 shares). Patrick Gifford’s holding of 50,000 shares includes a beneficial and family 
interest of 25,000 shares (2008: 25,000). Harry Wells' holding of 10,000 shares are held through Capita SIPP services. Since the year end John 
Scott has increased his holding to 44,144 shares. This includes a beneficial and family interest of 22,072 shares.

18	 Derivatives and other financial instruments
The company’s financial instruments comprise securities and other investments, cash balances, loans and debtors and creditors that arise directly 
from its operations; for example, in respect of sales and purchases awaiting settlement, and debtors for accrued income. The company also has the 
ability to enter into derivative transactions in the form of forward foreign currency contracts, futures and options, for the purpose of managing 
currency and market risks arising from the company's activities though there has been no exposure to such investments during the year.

The main risks the company faces from its financial instruments are (i) market price risk (comprising interest rate risk, currency risk and other price 
risk), (ii) liquidity risk and (iii) credit risk.

The board regularly reviews and agrees policies for managing each of these risks. The manager's policies for managing these risks are summarised 
below and have been applied throughout the year. The numerical disclosures exclude short-term debtors and creditors, other than for currency 
disclosures.

	 (i) Market price risk
The fair value or future cash flows of a financial instrument held by the company may fluctuate because of changes in market prices.  This market 
risk comprises three elements - interest rate risk, currency risk and other price risk.  

	 Interest rate risk
Interest rate movements may affect:
- the level of income receivable/payable on cash deposits;

The possible effects on fair value and cash flows that could arise as a result of changes in interest rates are taken into account when making 
investment and borrowing decisions.
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	 Interest risk profile
	 The interest rate risk profile of the portfolio of financial assets and liabilities at the Balance Sheet date was as follows:				  

									         	 Foreign	
									         Interest	 Local	 exchange	 Sterling
									         rate	 currency	 rate	 equivalent
	 At 28 February 2009							       %	 000		  £000	

	 Assets
	 Sterling							       1.05	 2,031	 1.000	 2,031
									       
	 At 29 February 2008
	 Assets								      
	 Sterling				     			   5.30 	  649 	  1.000 	  649 
	 Taiwanese dollar							        n/a 	  29,791 	  61.496 	  484 
	 Indonesian rupiah							        n/a 	 9,731,721 	  18,032	  540

												             1,673 

	 Liabilities								      
	 Overdraft - Japanese yen							        2.91 	  17,362 	  207.086 	  84 
	 Bank loans - Japanese yen							        1.08 	 4,000,000 	  207.086 	  19,316 

												             19,400

	 Interest rate sensitivity
The sensitivity analyses below have been determined based on the exposure to interest rates for non-derivative instruments at the balance sheet 
date and the stipulated change taking place at the beginning of the financial year and held constant throughout the reporting period in the case of 
instruments that have floating rates.

If interest rates had been 100 basis points higher or (lower) and all other variables were held constant, the company's net return for the year ended 
28 February 2009 would have increased/(decreased) by nil (2008: increased/(decreased) by £2,000) and equity shareholders’ funds would have 
increased/(decreased) by the same amount. This is attributable to the company’s exposure to interest rates on its floating rate cash balances.

Foreign currency risk
All of the company's investment portfolio is invested in overseas securities and the balance sheet can be significantly affected by movements in 
foreign exchange rates. It is not the company's policy to hedge this risk on a continuing basis but the company may, from time to time, match 
specific overseas investment with foreign currency borrowings.

The revenue account is subject to currency fluctuation arising on overseas income. 

Foreign currency risk exposure by currency of denomination:

							      28 February 2009 			    	29 February 2008
							       Net 	 Total			   Net 	 Total
						      Overseas 	 monetary 	 currency		  Overseas 	 monetary 	 currency
						     investments	 assets	 exposure	 	investments	 assets	 exposure
						      £000	 £000	 £000		  £000	 £000	 £000

	 Australian dollar				    10,938	 -	 10,938		  25,132 	  915 	  26,047 
	 Hong Kong dollar		   		  18,122	 -	 18,122		  30,201 	  (1,086)	  29,115 
	 Indian rupee				    3,273	 -	 3,273		   3,100 	  - 	  3,100 
	 Indonesian rupiah				    -	 -	 -		   3,561 	  960 	  4,521 
	 Japanese yen				    31,356	 (2,290)	 29,066		   42,376 	  (20,175)	  22,201
	 Korean won				    6,497	 103 	 6,600		  12,212 	  227 	  12,439 
	 Malaysian ringgit		   		  4,029	 -	 4,029		  8,448 	  (202)	  8,246 
	 Singaporean dollar		   		  5,186	 -	 5,186		  4,138 	  (1,595)	  2,543 
	 Taiwanese dollar		   		  4,867	 -	 4,867		  11,591 	  484 	  12,075 
	 Thai baht		   		  639	 17	 656		  -	 -	 -
	 US dollar*		   		  5,115	 -	 5,115	 	 12,580 	 -	  12,580

	 Total		  			   90,022	 (2,170)	 87,852		  153,339 	  (20,472)	  132,867

*£5,115,000 (2008: £9,716,848) relates to the investment in Martin Currie China ‘A’ Share Fund Limited.

The asset allocation between specific markets can vary from time to time based on the investment manager's opinion of the attractiveness of the 
individual markets.

18	 Derivatives and other financial instruments (continued)



	 Foreign currency sensitivity
The following table details the company's sensitivity to a 10% increase and decrease in sterling against the relevant foreign currencies and the 
resultant impact that any such increase or decrease would have on net return before tax and equity shareholders’ funds. The sensitivity analysis 
includes only outstanding foreign currency denominated monetary items and adjusts their translation at the period end for a 10% change in 
foreign currency rates.

											           2009	 2008	
										          £000	 £000	

Indonesian rupiah					      				    -	 54 
	 Japanese yen									         -	  1,940 
	 Taiwanese dollar					      				    -	 48 

	 Total										         -	 2,042  

	 Other price risk								      
Other price risks (ie changes in market prices other than those arising from interest rate or currency risk) may affect the value of the quoted 
investments.

It is the board's policy to hold an appropriate spread of investments in the portfolio in order to reduce the risk arising from factors specific to a 
particular country or sector. Both the allocation of assets to international markets and the stock selection process act to reduce market risk. The 
manager actively monitors market prices throughout the year and reports to the board, which meets regularly in order to review investment 
strategy. The investments held by the company are listed on various stock exchanges worldwide.

	 Other price risk sensitivity
If market prices at the balance sheet date had been 15% higher or lower while all other variables remained constant, the return before tax at the 
year ended 28 February 2009 would have increased/(decreased) by £13,503,000 (2008: increased/(decreased) by £23,001,000) and equity 
shareholders’ funds would have increased/(decreased) by the same amount. The calculations are based on the portfolio valuations, as at the 
respective balance sheet dates, and are not representative of the year as a whole.

	 (ii) Liquidity risk
This is the risk that the company will encounter difficulty in meeting obligations associated with financial liabilities.  

Liquidity risk is not considered to be significant as the company's assets comprise mainly readily realisable securities, which can be sold to meet 
funding commitments if necessary. Short-term flexibility is achieved through the use of loan and overdraft facilities (note 11). The company is not 
dependent on bank borrowings. 

	 (iii) Credit risk
This is the risk of failure of the counterparty to a transaction to discharge its obligations under that transaction that could result in the company 
suffering a loss.

The risk is managed as follows:

-	 investment transactions are carried out with a large number of brokers whose credit ratings are reviewed periodically by the investment 
manager. Limits are set on the exposure to any one broker. The risk to the company of default is therefore minimised.

- 	 cash is held with banks that have been assessed and are monitored by Martin Currie’s counterparty Risk Committee. 

- 	 most transactions are made delivery versus payment on recognised exchanges.

None of the company's financial assets is secured by collateral or other credit enhancements.

The maximum credit risk exposure as at 28 February 2009 was £2,955,000 (2008: £7,102,000). This was due to debtors and cash as per notes 9 
and 10.

	 Fair values of financial assets and financial liabilities
All assets and liabilities are included in the balance sheet at fair value.
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18	 Derivatives and other financial instruments (continued)
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19.	VAT recoverable
On 5 November 2007, the European Court of Justice ruled that management fees should be exempt from VAT. HMRC has announced its intention 
not to appeal against this case to the UK VAT Tribunal and therefore protective claims which have been made in relation to the company will be 
processed in due course. 

The manager has submitted a claim to HMRC, which has been agreed in principle to refund £237,000 to the company for VAT charged on 
investment management fees for the period 1 April 2001 to 30 September 2007. Although the repayment has not yet been received, it has been 
recognised on a virtually certain basis in these financial statements. This repayment has been allocated to capital and revenue in line with the 
accounting policy of the company for the periods in which the VAT was charged. The reclaim for previous periods and the timescale for receipt are 
at present uncertain and the company has taken no account in these financial statements of any such repayment. The repayment has been split 
two-thirds to capital and one-third to revenue, and therefore has a 0.18p impact on revenue return per ordinary share. 

20.	Capital management policies and procedures
The capital of the company consists of equity, comprising issued capital, reserves and retained earnings. The board monitors and reviews the broad 
structure of the company’s capital. This review includes the impact of share buybacks and the extent to which revenue should be retained. The 
company is not subject to any externally imposed capital requirements.

21.	Martin Currie China ‘A’ Share Fund Limited (China ‘A’ Share Fund) 
	 Martin Currie Pacific Trust invests in the Martin Currie China ‘A’ Share Fund Limited (‘China ‘A’ Share Fund’) to enable it to obtain exposure to the 

Chinese A Share market.  At 28 February 2009 Martin Currie Pacific Trust had invested 5.7% of its assets in the China ‘A’ Share Fund. The China ‘A’ 
Share Fund holds a Qualified Foreign Institutional Investor (‘QFII’) facility with six providers, including Lehman Brothers International (Europe) (‘LBIE’), 
which enables it to hold investments in Chinese ‘A’ Shares. 

	 On 15 September 2008 LBIE was placed in administration and PricewaterhouseCoopers (‘PwC’) and Linklaters were appointed as Joint Administrator. 	
The board of Martin Currie Pacific Trust has decided to value the investment in the China ‘A’ Share Fund with full provision for the LBIE  facility, at 
US$28.14 per share as at 28 February 2009.

	 Following LBIE being placed in administration, the China ‘A’ Share Fund has been unable to trade on its LBIE QFII facility, which, at the time the Joint 
Administrator was appointed, represented approximately 15% of China ‘A’ Share Fund’s assets. 

	 During February 2009 LBIE (in administration) has confirmed that the Fund has a valid proprietary claim over the assets held within the LBIE QFII facility. 
However, there are still a number of regulatory and administrative hurdles that must be overcome relating to the status of the LBIE QFII facility before 
the assets can be fully recovered for the Fund’s benefit. 



Ten-year record

Revenue	
 	

Year to 28/29 February	 Revenue return per share	  Dividend per share

2000†	 1.16p	 0.90p

2001	 1.31p	 1.16p

2002	 1.53p	 1.50p

2003	 1.00p	 1.00p

2004†	 1.43p	 1.40p

2005	 1.11p	 1.10p

2006	 1.43p	 1.40p

2007	 2.83p	 2.80p

2008†	 3.13p	 3.10p

2009	 3.29p	 3.30p

Capital
		  Investments		  Net assets

As at 28/29 February		  £000		  £000

2000†		  107,330		  90,872

2001		  84,230		  68,887

2002		  74,734		  60,173

2003		  57,590		  44,995

2004†		  79,059		  66,938

2005		  86,235		  75,100

2006		  114,884		  106,256

2007		  133,209		  117,358

2008†		  153,339		  130,804

2009		  90,022		  89,486

NAV, share price and discount	
 		  Net asset value		  (Discount)/
As at 28/29 February		  per share	 Share price	 premium %

2000†		  210.9p	 178.8p	 (15.2)

2001		  161.0p	 133.8p	 (16.9)

2002		  140.6p	 112.0p	 (20.3)

2003		  105.1p	 87.5p	 (16.7)

2004†		  156.4p	 145.0p	 (7.3)

2005		  175.5p	 165.5p	 (5.7)

2006		  241.3p	 244.3p	 1.2

2007		  266.6p	 246.0p	 (7.7)

2008†		  300.8p	 271.3p	 (9.8)

2009		  209.3p	 169.5p	 (19.0)

†Year ended 29 February
Restated

Martin Currie Pacific Trust 37



Martin Currie Pacific Trust 38

Ordinary business
Notice is hereby given that the twenty-fourth annual general 
meeting of Martin Currie Pacific Trust plc (the ‘company’) will be 
held at No1 Cavendish Place, London, W1G 0QD on 26 June 
2009 at 12.00 noon to transact the following business:

1.	 To receive the report of the directors and the financial 
statements for the year ended 28 February 2009;

2.	 To approve the directors’ remuneration report for the year 
ended 28 February 2009;

3 	 To re-elect Patrick Gifford as a director;

4. 	 To re-elect Michael Thomas as a director;

5. 	 To declare a final dividend;

6. 	 To re-appoint Ernst & Young LLP as auditors;

7. 	 To authorise the directors to fix the remuneration of the 
auditors for the year ending 28 February 2010.

To consider and, if thought fit, to pass the following resolutions 
as special resolutions:

8.	 That the directors be and are hereby empowered pursuant 
to section 95 of the Companies Act 1985 (as amended) 
(‘the Act’) to:-

a.	 allot equity securities (as defined in section 94 of the 
Act) for cash at a price not below the net asset value per 
share as if section 89(1) of the Act did not apply to any 
such allotment; and

b.	 sell relevant shares (as defined in section 94(5) of the 
Act) in the company at a price not below the net asset 
value per share if, immediately before the sale, such 
shares are held by the company as treasury shares (as 
defined in section 162A(3) of the Act) (‘treasury shares’) 
for cash (as defined in section 162D(2) of the Act), as if 
section 89(1) of the Act did not apply to any such sale, 
such power to expire at the conclusion of the annual 
general meeting of the company to be held in 2010, 
unless previously revoked, varied or extended by the 
company in general meeting, provided that such power 
shall be limited to the allotment of equity securities and 
the sale of treasury shares:-

i)	 in connection with an offer of equity securities open 
for acceptance for a period fixed by the directors of 
the company to the holders of ordinary shares in the 
share capital of the company on a fixed record date 
in proportion (as nearly as practicable) to their 
respective holdings of such ordinary shares (but 
subject to such exclusions or other arrangements as 
the directors of the company may consider necessary 
or expedient to deal with legal problems under or 
resulting from the application or apparent application 
of the laws of any territory or the requirements of 
any regulatory body or any stock exchange in any 
territory or in connection with fractional entitlements 
or otherwise howsoever); and

Notice of annual general meeting

ii)	 other than pursuant to sub-paragraph (i) of this 
resolution, up to an aggregate nominal amount of 
£1,100,950.

	 save that the company may, before the expiry of any 
power contained in this resolution, make an offer or 
agreement which would or might require equity 
securities to be allotted or treasury shares to be sold 
after such expiry and the directors may allot equity 
securities or sell treasury shares in pursuance of such an 
offer or agreement as if the power conferred hereby had 
not expired.

9.	 That the company be and it is hereby authorised in 
accordance with section 166 of the Companies Act 1985 
(the (‘Act’) to make market purchases (within the meaning 
of section 163 of the Act) of ordinary shares of 50p each 
provided that:

a.	 the maximum number of ordinary shares hereby 
authorised to be purchased is 6,407,524 (14.99% of 
issued share capital);

b.	 the minimum price which may be paid for an ordinary 
share shall be 50 pence, which amount shall be exclusive 
of expenses;

c.	 the maximum price which may be paid for an ordinary 
share shall be not more than 5 per cent. above the 
average of the mid-market quotations for an ordinary 
share of the company as derived from the Daily Official 
List of the London Stock Exchange for the 5 business 
days immediately preceding the purchase; and

d.	 unless renewed, the authority hereby conferred shall 
expire at the conclusion of the annual general meeting 
of the company in 2010 save that the company may, 
prior to such expiry, enter into a contract to purchase 
ordinary shares which will or may be completed or 
executed wholly or partly after such expiry.

By order of the board 
Martin Currie Investment Management Limited 
Secretaries 
Registered office 
Saltire Court 
20 Castle Terrace 
Edinburgh EH1 2ES

29 April 2009
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Notes
The report and financial statements are circulated to 
ordinary shareholders, and shareholders only are 
entitled to attend and vote at the meeting.

A member entitled to attend and vote may appoint 
a proxy or proxies to attend and, on a poll, vote 
instead of him. A proxy need not be a member of 
the company. To be valid, proxies must be lodged at 
the office of the registrars of the company not less 
than 48 hours before the time of the meeting. A 
form of proxy is enclosed. 

Appointment of a proxy will not preclude a member 
from attending and voting in person.

The Articles of Association of the company will be 
available for inspection at the registered office of 
the company during normal business hours on any 
weekday (public holidays excepted) from the date of 
this notice until the date of the meeting and 
thereafter at the place of the meeting from 
11.45 am until the conclusion of the Meeting.

A copy of the management and secretarial contract 
with Martin Currie Investment Management Limited, 
which are referred to in the report of the directors, 
will be available for inspection at the meeting as will 
the register of directors’ shareholdings.

CREST members who wish to appoint a proxy or 
proxies through the CREST electronic proxy 
appointment service may do so for the meeting and 
any adjournment(s) thereof by using the procedures 
described in the CREST Manual. CREST personal 
members or other CREST sponsored members, and 
those CREST members who have appointed a voting 
service provider(s) should refer to their CREST 
sponsors or voting service provider(s), who will be 
able to take the appropriate action on their behalf.

In order for a proxy appointment or instruction 
made by means of CREST to be valid, the 
appropriate CREST message (a ‘CREST Proxy 
Instruction’) must be properly authenticated in 
accordance with Euroclear UK & Ireland Limited’s 
specifications and must contain the information 
required for such instructions, as described in the 
CREST Manual. The message must be transmitted so 
as to be received by the Company’s agent, Capita 
Registrars Limited (CREST Participant ID: RA10), no 
later than 48 hours before the time appointed for 
the meeting. For this purpose, the time of receipt 
will be taken to be the time (as determined by the 
time stamp applied to the message by the CREST 
Application Host) form which the Company's agent 
is able to retrieve the message by enquiry to CREST 
in the manner prescribed by CREST.

CREST members and, where applicable, their CREST 
sponsors or voting service provider(s) should note 
that Euroclear UK & Ireland Limited does not make 
available special procedures in CREST for any 
particular messages. Normal system timings and 
limitations will therefore apply in relation to the 
input of CREST Proxy Instructions. It is the 
responsibility of the CREST member concerned to 
take (or, if the CREST member is a CREST personal 
member or sponsored member or has appointed a 
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voting service provider(s), to procure that his CREST 
sponsor or voting service provider(s) take(s)) such 
action as shall be necessary to ensure that a 
message is transmitted by means of the CREST 
system by any particular time. In this connection, 
CREST members and, where applicable, their CREST 
sponsors or voting service provider(s) are referred in 
particular to those sections of the CREST Manual 
concerning practical limitations of the CREST system 
and timings.

The Company may treat as invalid a CREST Proxy 
Instruction in the circumstances set out in 
Regulation 35(5) of the Uncertificated Securities 
Regulations 2001.
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Investor information

Key dates 2009/2010

March

April
Year-end results announced

July
Final dividend payment date

August September October
Interim results announced
Interim report issued

January

June
Annual general meeting
26 June 2009 in London
Interim management 
statement released

May
Annual report issued

November

December
Interim management 
statement released

GLOSSARY OF TERMS

Association of Investment 
Companies (AIC) – this is the trade 
body of the investment company 
industry.

Discount – when the share price is 
lower than the NAV per share, the 
shares are trading at a discount 
(shown as a percentage).  

Dividend – dividends are paid from 
the profits of the company. Martin 
Currie Pacific Trust pays dividends 
once a year (July).

Gearing – investment trusts, unlike 
unit trusts or Oeics, have the ability 
to borrow to buy investments. This is 
called gearing and allows the 
manager to make a greater return on 
the money borrowed.

Net assets – this is the total market 
value of the investments held in the 
company less any costs or 
borrowings.

NAV per share – the net assets 
divided by the number of shares in 
issue.

Share buy-backs – Martin Currie 
Pacific Trust has the option of being 
able to buy back its own shares and 
hold them in treasury if the directors 
think this will be to the benefit of 
the company and continuing 
shareholders.

Directors
Patrick Gifford (chairman)
Peter Edwards
John Scott
Gregory Shenkman
Michael Thomas
Harry Wells

Registered office
Martin Currie Pacific Trust plc
Saltire Court
20 Castle Terrace
Edinburgh EH1 2ES
Registered in Scotland, No 92391

Manager and secretaries
Martin Currie Investment 
Management Ltd
Saltire Court
20 Castle Terrace
Edinburgh EH1 2ES
Telephone 0808 100 21 25
Fax 0131 222 2532
website www.martincurrie.com

Authorised and regulated by the Financial Services 
Authority and a member of the Investment 
Management Association.

Registrars and transfer office
Capita Registrars
The Registry
34 Beckenham Road
Beckenham
Kent BR3 4TU
Telephone 0871 664 0300
website www.capitaregistrars.com

Auditors
Ernst & Young LLP
Ten George Street
Edinburgh EH2 2DZ

Bankers
The Northern Trust Company
50 Bank Street
Canary Wharf
London E14 5NT

Brokers
JP Morgan Cazenove Ltd
20 Moorgate
London EC2R 6DA

Association of Investment 
Companies (AIC)
AIC
9th Floor
24 Chiswell Street
London EC1Y 4YY
Telephone 020 7282 5555
Website www.theaic.co.uk

Martin Currie Pacific Trust is a member 
of the AIC.

February
Company’s year end
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Alliance Trust Savings
Alliance Trust Savings (ATS), provides 
products to UK private investors, 
including Stocks and Share ISA and 
SIPPS.

UK residents can invest in Martin 
Currie Pacific Trust shares in the 
following ATS products:

	 Select SIPP or Child SIPP
	 Share Exchange Service
	 Select Stocks and Share ISA

(£7,200 pa)
	 First Steps account

For more information, please contact ATS on 0800 032 6323, or visit www.alliancetrusts.com 

Features of the ATS plans include:

	 Real time online and telephone 
dealing

	 No set-up or annual charge plans
	 Fixed flat fee
	 Ability to subscribe by direct debit 

and/or lump sum
	 Consolidate statements and 

valuations of all plans
	 Ability to consoludate other 

investments within an ATS Plan
	 A dedicated customer service team
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Online stockbroking services
A number of real-time execution-only 
stockbroking services allow you to trade 
online, manage your portfolio and buy 
UK-listed shares. Many websites ask for 
a stock exchange ticker code to identify 
individual companies, which for Martin 
Currie Pacific Trust is MCP (or MCP.L if 
the site allows dealing in international 
equities).

Sites include:
	 Stocktrade (www.stocktrade.co.uk) 
	 Barclays Stockbrokers 

(www.barclays-stockbrokers.com) 
	 E-Trade (www.etrade.co.uk) 
	 Charles Stanley Fastrade

(www.fastrade.co.uk)   
	 TD Waterhouse (www.tdwtrader.

co.uk)
	 Self track (www.selftrack.co.uk) 

Private client stockbroker
If you have a large sum to invest, you 
may want to contact a private client 
stockbroker. They can manage your 
entire portfolio of shares or advise you 
on your investments. If you would like 
to find a private client stockbroker, 
please visit the Association of Private 
Client Stockbrokers and Investment 
Managers at www.apcims.co.uk who 
will help you find the right stockbroker 
for your needs.

About broking services
Execution-only brokers normally earn 
commission on each deal, but 
discretionary and advisory brokers 
sometimes offer a fee-based service 
at a pre-arranged cost.

Before approaching a stockbroker, 
always check that they are regulated 
by the Financial Services Authority, 
www.fsa.gov.uk/register, 
e-mailing register@fsa.gov.uk or 
calling the Register Helpline on  
0845 606 9966 during office hours. 

Checking the share price
We want to make it easy for you to 
follow your investment and to keep 
up-to-date with news on the trust. 
We publish annual and interim 
reports each year. We know many 
of you want to monitor the price of 
your shares on a more regular basis. 
You can find the company's share 
price listed in:
	 The Times
	 The Daily Telegraph
	 The Scotsman
	 The Herald
	 Financial Times 

You can also call the FT City Line on 
09058 171690 for real-time prices, and 
simply say the name Martin Currie 
Pacific Trust. 

Enquiries
You can call 0131 229 5252 for enquiries 
about Martin Currie Pacific Trust, write to 
us at the address on the back of this 
report or e-mail  
enquiries@martincurrie.com. 

Capita Registrars	 You can also buy and sell shares in the company directly by calling the Capita dealing team on 0870 
458 4577. To change your address, request tax vouchers or obtain an up-to-date valuation of your 
share holding, please contact our Registrars on 0871 664 0300. Alternatively log on to www.
capitaregistrars.com and register on the share portal to access full information on your holding.

This part of the report has been approved by Martin Currie Investment Management Ltd (MCIM), the investment manager of Martin Currie Pacific Trust. MCIM is authorised 
and regulated by the Financial Services Authority and is a member of the Investment Management Association. The value of shares and the income from them may go down 
as well as up as a result of market and currency movements. Investors may not get back the amount invested. MCIM is not authorised to give advice and only provides 
information on its own services and products. Calls may be recorded.

Website 
At www.martincurriepacific.com you can find prices and performance statistics, online versions of the trust’s annual and interim 
reports, its interim management statements, monthly updates and information on how to invest.

There are a number of ways in which you can buy and hold shares in the trust.





How to contact us

Company secretary
Martin Currie Investment Management Ltd
Saltire Court
20 Castle Terrace
Edinburgh 
EH1 2ES

0131 229 5252

0131 228 5959

enquiries@martincurrie.com

www.martincurriepacific.com


