Aberdeen New Dawn
Investment Trust PLC

Annual Report and Accounts
30 April 2018

Aberdeen



! !anager’s active equity investment teams are >

generally located in the regions and markets in which
they invest; in Asia Pacific, their offices are in
Singapore, Sydney, Bangkok, Hong Kong, Jakarta, Kuala
Lumpur, and Tokyo.




Contents

Company Overview

Financial Highlights 2
Chairman’s Statement

Strategic Report

Overview of Strategy 8
Results 12
Performance 13
Investment Manager’s Review 16
Principal Risks and Uncertainties 18
Portfolio

Ten Largest Investments 21
Other Investments 22
Changes in Asset Distributions 23
Geographical/Sector Analysis 24
Currency/Market Performance 25
Governance

Your Board of Directors 28
Directors’ Report 31
Directors’ Remuneration Report 36
Audit and Risk Committee’s Report 39

Financial Statements

Statement of Directors’ Responsibilities 43

Independent Auditor’s Report 44

W— Statement of Comprehensive Income 48

_! b Statement of Financial Position 49

Statement of Changes in Equity 50

Statement of Cash Flows 51

Visit our Website Notes to the Financial Statements 52

To find out more about Aberdeen New Dawn Investment Trust

PLC, please visit: newdawn-trust.co.uk .
Corporate Information

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE Information about the Investment Manager 68
ATTENTION. If you are in any doubt about the action you should take, .

you are recommended to seek your own financial advice from your Investor Information 70
stockbroker, bank manager, solicitor, accountant or other financial Glossary of Terms and Definitions 73
adviser authorised under the Financial Services and Markets Act 2000 Y C 's Sh Capital Hist 76
(as amended by the Financial Services Act 2012) if you are in the United our Lompany's share L-apital History

Kingdom or, if not, from another appropriately authorised financial AIFMD Disclosures (Unaudited) 77
adviser. Notice of Annual General Meeting 78

If you have sold or otherwise transferred all your Ordinary shares in

Aberdeen New Dawn Investment Trust PLC, please forward this General
document, together with the accompanying documents immediately to
the purchaser or transferee, or to the stockbroker, bank or agent
through whom the sale or transfer was effected for transmission to the
purchaser or transferee.

Contact Addresses 81

Aberdeen New Dawn Investment Trust PLC 1



Company Overview

Financial nghllghts For the year ended 30 April 2018

Aberdeen New Dawn Investment Trust PLC (the “Company”)
was launched in May 1989 and is an investment company
with its Ordinary shares listed on the premium segment of
the London Stock Exchange. The Company qualifies as an
investment trust for tax purposes and does not have a fixed

life.

The Company is governed by a board of directors, the
majority of whom are independent, and has no employees.
Like most other investment companies, the Company
outsources its investment management and administration
to an investment management company, the Standard Life

Aberdeen Group, and other third party providers.

Share price total return*®

+13.3%

Net asset value total return*®

+12.9%

2017 +38.8% 2017 +39.0%
Index total return® Ongoing charges”
+13.0% 0.8%

2017 +36.4% 2017 0.9%
Revenue return per share Dividend per Ordinary share
4.47p 4.30p

2017 4.05p 2017 4.00p

A Alternative Performance Measure (see pages 13, 73 and 74)
® Total return represents capital return plus dividends reinvested

Net Asset Value per share
At 30 April — pence

2449
216.7

188.5 179.4

272.4

14 15 16 17

18

Mid-market price per share
At 30 April — pence

236.0
212.0

188.3

1680 156.0

14 15 16 17 18

Dividends per share

pence

4.30

3.60

14 15 16 17 18

2 Annual Report 2018



Investment Objective

To provide shareholders with a high level of capital growth
through equity investment in the Asia Pacific countries ex
Japan.

Investment Policy

The Company’s assets are invested in a diversified portfolio of
securities in quoted companies spread across a range of
industries and economies in the Asia Pacific region excluding
Japan. Investments may also be made through collective
investment schemes and in companies traded on stock
markets outside the Asia Pacific region provided that over
75% of their consolidated revenue is earned from trading in
the Asia Pacific region or they hold more than 75% of their
consolidated net assets in the Asia Pacific region.

The full text of the Company’s investment policy is included
on page 8.

Financial Calendar

Benchmark
MSCI All Countries Asia Pacific ex Japan Index (Sterling
adjusted).

Management

The Company’s Manager is Aberdeen Fund Managers Limited
("AIFML", the "AIFM" or the “Manager”) which has delegated
the investment management of the Company to Aberdeen
Asset Management Asia Limited (“"AAM Asia” or the
“Investment Manager”). Both companies are wholly owned
subsidiaries of Standard Life Aberdeen plc, which was formed
by the merger of Aberdeen Asset Management PLC and
Standard Life plc on 14 August 2017. Aberdeen Standard
Investments is a brand of the investment businesses of the
merged entity.

5 September 2018

Annual General Meeting, in London (12 noon)

14 September 2018

Final dividend payable for year ended 30 April 2018

31 October 2018 Half-Year end

December 2018 Expected announcement of Half-Yearly Financial Report for the six months ending 31 October 2018
25 January 2019 Interim dividend payable for the year ending 30 April 2019

30 April 2019 Year end

June 2019 Expected announcement of Annual Financial Report for the year ending 30 April 2019
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Company Overview

Chairman’s Statement

David Shearer
Chairman

Results and Dividend

I am pleased to report that your Company delivered a
robust performance during a challenging period for Asian
equity markets, with the net asset value (“NAV") rising by
12.9% on a total return basis which was broadly in line
with the total return of 13.0% from the MSCI All Countries
Asia Pacific ex Japan Index. The share price appreciation
for the year slightly exceeded this, rising by 13.3%. This
performance was despite heightened market volatility in
the second half of the year, driven by concerns over a
faster than expected rise in interest rates, the impact of a
stronger US Dollar on emerging markets, an escalation of
trade disputes and a shifting sentiment in the technology
sector. The share price at the end of the period was 236p,
representing a discount of 13.4% to the NAV per share of
272.4p.

The Board is pleased to announce a final dividend of 3.3p
per share (2017: 3.0p), making a total dividend for the year
of 4.3p per share (2017: 4.0p), and an increase of 7.5% on
last year. If approved by Shareholders at the Annual
General Meeting, the final dividend will be paid on 14
September 2018 to Shareholders on the register on 17
August 2018.

Overview

Asian equities performed well over the reporting period
notwithstanding a volatile second half of the year.
Improving corporate earnings led to positive sentiment,
while higher prices of commodities benefited exporters of
raw materials in the region. The positive returns that Asian
equity markets achieved in the latter half of 2017 were
curtailed in 2018 owing to a number of issues. One of
these was the rise in US interest rates as resilient
economic data prompted the new US Federal Reserve
chief, Jay Powell, to tighten its monetary policy. In the UK,
the Bank of England raised rates for the first time in over a
decade. One result of this was an appreciation in Sterling
that trimmed the returns of foreign currency-denominated
assets such as those held by your Company.

Higher US interest rates also fueled the prospect of a rising
US Dollar and renewed concerns about capital outflows
from emerging markets. Meanwhile, relations between
China and the US soured, as both engaged in an escalating
fight over trade. A number of Chinese technology
companies were targeted by the US, blunting the share
price appreciation achieved by the sector earlier in the
period, while disappointing results and concerns over
margin pressures further pared returns.

In spite of this, your Company'’s portfolio performed well.
A key reason was the substantial contribution from the
bank holdings, particularly in the second half of the period.
These included the Singapore-based lenders as well as
HSBC, all of which benefited from the synchronised global
economic expansion, credit-cycle recovery and higher net
interest margins resulting from a rising interest rate
environment. This combination resulted in strong share
price returns for the banks. The lack of exposure to
Australian banks proved advantageous, as they were
affected by intense regulatory scrutiny following
widespread misconduct in the sector.

The Company'’s relatively light exposure to technology
stocks had a negative impact on performance, given the
sector’s strong rally over the year. However, as previously
mentioned, the sell-off in this sector towards the end of
the year mitigated the impact and also provided your
Manager with opportunities to increase exposure to its
technology holdings.

It is worth mentioning a number of recent changes to the
portfolio. Your Manager has been responding to the rapidly
evolving markets in Asia, seeking opportunities in
challenging sectors and regions that had in the past
offered few quality investment prospects. During the year,
your Manager increased the portfolio’s exposure to its
long-time holdings in Taiwan Semiconductor
Manufacturing Company and Korea’s Samsung Electronics,
given how well these companies are capitalising on
positive industry changes that are supportive of memory
chips and components. Meanwhile, the introduction of
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Chinese internet giant Tencent Holdings reflects your
Manager’s growing confidence in its business and
corporate governance. Its ecosystem, encompassing not
only its social networking platforms but also gaming,
financial services and retail should provide significant
opportunities for future profits in one of the world'’s
largest consumer markets.

The introduction of Tencent underscores the Company’s
growing exposure to China, which reflects your Manager’s
increasing comfort with corporate governance standards
among mainland companies. Your Manager also raised
exposure to the Aberdeen Global — China A-Share Fund,
which performed well over the period, taking advantage of
the rising domestic consumption and related services in
the mainland. In addition, your Manager has been
exploring high-growth markets such as Vietnam, and has
identified a number of well-run companies with good
growth prospects as potential opportunities.

The Investment Manager’s Review gives a detailed insight
into performance and portfolio changes.

Gearing

The Company has a £35 million multi-currency loan
facility, of which a Sterling equivalent of £28.1 million was
drawn down at the year end (2017: £29.5 million), mostly
denominated in US and Hong Kong Dollars. Gearing (net
of cash) at the end of the year was 7.6% (2017: 9.7%). The
facility is due to mature in October 2019 and the Board
has begun to consider the options for renewal of this
funding.

Full details of the Company’s loans are provided in note 12
to the financial statements.

Share Buybacks and Treasury Shares

In line with other investment trusts, the Company has
bought back shares with the aim of providing a degree of
liquidity to the market at times when the discount to the
NAYV has widened in normal market conditions. It is the
view of the Board that this policy is in the interests of all
Shareholders and we review its operation at each Board
meeting. The Board will seek to renew the Company’s
share buyback authority at the Annual General Meeting.

During the year, the Company bought back 2.4 million
shares, representing 2.1% of the issued share capital. These
shares were bought back and held in treasury. The
Company'’s stated policy on treasury shares is that these
can only be re-issued to the market at a premium to the
NAYV per share at that time. Shares held in treasury do not
qualify to receive dividends. Ordinary shares can be re-
issued out of treasury more efficiently than new Ordinary

shares can be issued. The Board therefore believes that it is
appropriate for shares bought back to be held in treasury.

In the Annual Report last year | reported that the Board
had introduced a policy that, at the end of any financial
year, in the event that the number of treasury shares
represents more than 10% of the Company’s issued share
capital (excluding treasury shares), the Company will
cancel a proportion of its treasury shares such that the
remaining balance will equal 7.5% of the issued share
capital. The Board believes that, given the annual 10%
share issuance authority as set out on pages 34 and 35,
this is a prudent way of managing the Company’s capital
base. On 29 April 2018, the number of shares held in
treasury represented 10.9% of the Company'’s issued share
capital. Accordingly, the Company cancelled 3.9 million
treasury shares leaving a year-end balance of 8.6 million
treasury shares representing 7.5% of the issued share
capital (excluding treasury shares).

Annual General Meeting

The Annual General Meeting will be held on Wednesday 5
September 2018 at 12 noon at the offices of Aberdeen
Standard Investments, Bow Bells House, 1 Bread Street,
London EC4M 9HH. The formal business of the meeting
will be followed by a presentation from your Manager. This
is a good opportunity for shareholders to meet the Board
and Manager and we would encourage you to attend. For
those shareholders unable to attend, we would encourage
you to complete and return the proxy form enclosed with
the Annual Report so as to ensure that your votes are
represented at the meeting. Lunch will be provided after
the meeting.

The notice of the meeting is contained on pages 78 to 80.

Appointment of New Auditor

You will note in the Audit Committee’s Report on page 41
that the Company undertook an audit tender process
during the year and, following consideration of the tenders
received, the Board decided to appoint Ernst & Young LLP
as the Company’s auditor for the year ending 30 April
2019. KPMG LLP will therefore not be seeking re-
appointment at the Annual General Meeting and are
expected to issue a statutory statement pursuant to
Section 519 of the Companies Act 2006 which will be
included separately with the Annual Report. A resolution
to appoint Ernst & Young LLP as the Company’s auditor
will be proposed at the Annual General Meeting.

Outlook

Having gone through a period of rising equity markets
with low volatility, there are a number of reasons for
adopting a cautious outlook for markets in the year ahead.
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Company Overview

Chairman’s Statement continued

However, the fundamental reasons for investing in Asia
remain strong. Intra-regional trade continues to develop,
supported by expanding populations and higher disposable
incomes. This should help offset the impact on the region
from any deterioration in demand for its exports. In India
there are encouraging signs of a recovery in consumer
demand following the impact of demonetisation and the
goods and services tax rollout. More importantly, the
government has shown a willingness to take hard decisions
that will benefit the economy over the longer term. In
China, recent data suggests the authorities are managing
the fine balance between maintaining growth and reducing
financial risk.

Overall, corporate earnings in Asia remain strong and this
should be positive for your Company’s outlook. The
underlying holdings are fundamentally sound, with robust
businesses that are run by prudent management and
backed by healthy balance sheets, thereby enabling them
to continue to capitalise on Asia’s longer-term growth
potential.

David Shearer
Chairman
27 June 2018
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Strategic Report

The Company is an investment trust with a premium
listing on the London Stock Exchange.

The Company’s objective is to provide shareholders
with a high level of capital growth through equity
investment in the Asia Pacific countries ex Japan.

1989

Aberdeen New Dawn Investment Trust PLC was incorporated in
1989; investment trusts are the oldest form of collective
investment in the world.

[]

)
—

The Sydney office is the headquarters for the Standard Life Aberdeen
Group’s Australian business and is located at the northern end of the
city, close to the entrance to the Sydney Harbour Bridge.




Strategic Report
Overview of Strategy

Business Model

The business of the Company is that of an investment
company which seeks to qualify as an investment trust for
tax purposes. The Directors do not envisage any change in
this activity in the foreseeable future.

Investment Objective

The Company'’s investment objective is to provide
shareholders with a high level of capital growth through
equity investment in the Asia Pacific countries ex Japan.

Investment Policy

The Company’s assets are invested in a diversified portfolio
of securities in quoted companies spread across a range of
industries and economies in the Asia Pacific region excluding
Japan. Investments may also be made through collective
investment schemes and in companies traded on stock
markets outside the Asia Pacific region provided that over
75% of their consolidated revenue is earned from trading in
the Asia Pacific region or they hold more than 75% of their
consolidated net assets in the Asia Pacific region.

Gearing

The Board is responsible for determining the gearing strategy
for the Company. Gearing is used selectively to leverage the
Company'’s portfolio in order to enhance returns where and
to the extent this is considered appropriate to do so. At the
year end the Company had net gearing of 7.6% which
compares with a current maximum limit set by the Board of
25%. Borrowings are short to medium term and particular
care is taken to ensure that any bank covenants permit
maximum flexibility of investment policy.

Investment in Other Listed Investment Companies

In addition, it is the investment policy of the Company to
invest no more than 15% of its gross assets in other listed
investment companies (including investment trusts). As at 30
April 2018, 2.5% of the Company’s gross assets were
invested in listed investment companies.

Performance of net asset
value (“NAV”)

Performance against
benchmark index

Delivering the Investment Policy

The Directors are responsible for determining the Company’s
investment objective and investment policy. Day-to-day
management of the Company’s assets has been delegated,
via the AIFM, to the Investment Manager.

Investment Process

The Investment Manager invests in a diversified range of
companies throughout the Asia Pacific region in accordance
with the investment policy. The Investment Manager follows
a bottom-up investment process based on a disciplined
evaluation of companies through direct visits by its fund
managers. Stock selection is the major source of added value.
No stock is bought without the fund managers having first
met management. The Investment Manager estimates a
company’s worth in two stages: quality then price. Quality is
defined by reference to management, business focus, the
balance sheet and corporate governance. Price is calculated
by reference to key financial ratios, the market, the peer
group and business prospects. Top-down investment factors
are secondary in the Investment Manager’s portfolio
construction, with diversification rather than formal controls
guiding stock and sector weights. Little attention is paid to
market capitalisation.

Further information on the investment process and risk
controls employed by the Investment Manager is contained
on pages 68 and 69.

Benchmark
The Company compares its performance to the MSCI All
Countries Asia Pacific ex Japan Index (Sterling adjusted).

Key Performance Indicators (“KPIs")

The Board uses a number of financial performance measures
to assess the Company's success in achieving its objective
and determining the progress of the Company in pursuing its
investment policy. The main KPIs, which are considered at
each Board meeting, are shown in the following table:

The Board considers the Company’s NAV total return figures to be the best indicator of
performance over time. The figures for each of the past 10 years are set out on page 13.

The Board measures performance against the benchmark index — the currency-adjusted MSCI
All Countries Asia Pacific ex Japan Index. The figures for this year and the past three and five

years, and a graph showing performance against the benchmark index over the past five years,

are set out on pages 13 and 14.

Revenue return per
Ordinary share

The Board monitors the Company’s net revenue return. The revenue returns per Ordinary share
for each of the past 10 years are set out on page 13.

8 Annual Report 2018



Dividends per share

The Board monitors the Company’s annual dividends per Ordinary share. The dividends per

share for each of the past 10 years are set out on page 13.

Share price performance

The Board monitors the performance of the Company’s share price on a total return basis. The

share price performance figures for this year and the past three and five years, and a graph
showing performance against the benchmark index over the past five years, are set out on

pages 13 and 14.

Discount/premium to NAV

The discount/premium of the share price relative to the NAV per share is closely monitored by

the Board. The discount at the year end is disclosed on page 12 and a chart showing the
discount for the past five years is shown on page 14.

Ongoing charges

The Board regularly monitors the Company’s operating costs. Ongoing charges for the year and

the previous year are disclosed on page 12.

Principal Risks and Uncertainties

The Company'’s principal risks and uncertainties form part of
this Overview of Strategy and are included on pages 18 and
19.

Promoting the Company

The Board recognises the importance of promoting the
Company to prospective investors both for improving
liquidity and enhancing the value and rating of the
Company'’s shares. The Board believes an effective way to
achieve this is through subscription to, and participation in,
the promotional programme run by the Standard Life
Aberdeen Group on behalf of a number of investment trusts
under its management. The Company’s financial contribution
to the programme is matched by the Standard Life Aberdeen
Group. The Manager’s promotional and investor relations
teams report to the Board giving analysis of the promotional
activities as well as updates on the shareholder register and
any changes in the make up of that register.

The purpose of the programme is both to communicate
effectively with existing shareholders and to gain new
shareholders with the aim of improving liquidity and
enhancing the value and rating of the Company’s shares.
Communicating the long-term attractions of the Company is
key and therefore the Company also supports the Manager's
investor relations programme which involves regional
roadshows, promotional and public relations campaigns
together with certain Company-specific initiatives.

Board Diversity

The Board recognises the importance of having a range of
skilled, experienced individuals with the right knowledge
represented on the Board in order to allow it to fulfil its
obligations. The Board also recognises the benefits and is
supportive of the principle of diversity in its recruitment of
new Board members. The Board will not display any bias for
age, gender, race, sexual orientation, religion, ethnic or

national origins or disability in considering the appointment
of its Directors. In view of its size, the Board will continue to
ensure that all appointments are made on the basis of merit
against the specification prepared for each appointment and
the Board does not therefore consider it appropriate to set
measurable objectives in relation to its diversity.

At 30 April 2018, there were three male Directors and two
female Directors.

Environmental, Social and Human Rights Issues

The Company has no employees as the Board has delegated
the day-to-day management and administrative functions to
the Manager. There are therefore no disclosures to be made
in respect of employees. The Company’s socially responsible
investment policy is set out below.

Socially Responsible Investment Policy

The Directors, through the Manager, encourage companies in
which investments are made to adhere to best practice in the
area of corporate governance and socially responsible
investing. They believe that this can best be achieved by
entering into a dialogue with company management to
encourage them, where necessary, to improve their policies
in both areas.

The Manager’s ultimate objective, however, is to deliver
superior investment returns for its clients. Accordingly, whilst
the Manager will seek to favour companies which pursue
best practice in these areas, this must not be to the
detriment of the overall return on the investment portfolio.

UK Stewardship Code and Proxy Voting as an
Institutional Shareholder

Responsibility for actively monitoring the activities of
portfolio companies has been delegated by the Board to the

Aberdeen New Dawn Investment Trust PLC 9



Strategic Report
Overview of Strategy continued

Manager which has sub-delegated that authority to the
Investment Manager.

The full text of the Company’s response to the Stewardship
Code may be found on its website.

Modern Slavery Act

Due to the nature of the Company’s business, being a
company that does not offer goods and services to
customers, the Board considers that it is not within the scope
of the Modern Slavery Act 2015 because it has no turnover.
The Company is therefore not required to make a slavery and
human trafficking statement. In any event, the Board
considers the Company'’s supply chains, dealing
predominantly with professional advisers and service
providers in the financial services industry, to be low risk in
relation to this matter.

Global Greenhouse Gas Emissions

The Company has no greenhouse gas emissions to report
from its operations, nor does it have responsibility for any
other emissions producing sources under the Companies Act
2006 (Strategic Report and Directors’ Reports) Regulations
2013.

Duration

The Company does not have a fixed life. However, under its
Articles of Association, if, in the 90 days preceding the
Company’s financial year end (30 April), the Ordinary shares
have been trading, on average, at a discount in excess of
15% to the underlying NAV (excluding current year income,
and with borrowings stated at market value) over the same
period, notice will be given of an ordinary resolution to be
proposed at the following Annual General Meeting to
approve the continuation of the Company. If the resolution
for the continuation of the Company is not passed at that
Annual General Meeting or any adjournment thereof, the
Directors will convene a general meeting to be held not more
than three months after the Annual General Meeting at
which a special resolution for the winding-up of the
Company will be proposed. In the 90 days to 30 April 2018
the average discount to underlying NAV (excluding current
year income, and with borrowings stated at market value) of
the Ordinary shares was 12.1% and therefore no
continuation resolution will be put to the Company’s
shareholders at this year’s Annual General Meeting.

Viability Statement

The Board considers the Company, with no fixed life, to be a
long term investment vehicle and it intends to maintain the
current mandate. For the purposes of this viability statement,
the Board has decided that three years is an appropriate
period over which to report. The Board considers that this
period reflects a balance between looking out over a long

term horizon and the inherent uncertainties of looking out
further than three years.

In assessing the viability of the Company over the review
period, the Directors have focused upon the following
factors:

The principal risks and uncertainties detailed on pages 18
and 19 and the steps taken to mitigate these risks.

The role of the Audit and Risk Committee in reviewing
and monitoring the Company'’s internal control and risk
management systems (see the Audit and Risk
Committee’s Report on pages 39 to 41).

The ongoing relevance of the Company’s investment
objective.

The liquidity of the Company’s portfolio. All of the
Company'’s investments are in quoted equities actively
traded on recognised stock exchanges.

The closed-ended nature of the Company which means
that it is not subject to redemptions.

The use of the Company’s share buy back and share
issuance policies to help address any imbalance of supply
and demand for the Company’s shares.

The current and maximum levels of gearing, compliance
with loan covenants and level of headroom within the
financial covenants (see note 12 to the financial
statements for details of loan covenants).

The ability of the Company to repay or refinance its £35
million loan facility on, or before, its maturity in October
2019.

The potential requirement of the Board to propose a
resolution to approve the continuation of the Company
at future Annual General Meetings. As explained above,
this is dependent upon the level of discount in the 90
days preceding the Company’s financial year end and
there is no requirement for such a resolution to be
proposed at the forthcoming Annual General Meeting.

In making its assessment, the Board has considered that
there are other matters that could have an impact on the
Company'’s prospects or viability in the future, including a
large economic shock, significant stock market volatility, and
changes in regulation or investor sentiment.

Taking into account the Company’s current position and the
potential impact of its principal risks and uncertainties, the
Directors have a reasonable expectation that the Company
will be able to continue in operation and meet its liabilities as
they fall due for a period of three years from the date of this
Report.
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Outlook

The Board'’s view on the general outlook for the Company
can be found in the Chairman'’s Statement on pages 5 and 6
whilst the Investment Manager’s views on the outlook for
the portfolio are included on page 17.

On behalf of the Board
David Shearer
Chairman

27 June 2018
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Strategic Report
Results

Financial Highlights (capital return)

30 April 2018 30 April 2017 % change
Total assets (see definition on page 75) £339,874,000 £315,715,000 +7.7
Total equity shareholders’ funds (net assets) £311,816,000 £286,191,000 +9.0
Market capitalisation £270,135,000 £247,748,000
Net asset value per share (including current year income) 272.41p 244.90p +11.2
Net asset value per share (excluding current year income)A 268.90p 241.79p +11.2
Share price (mid market) 236.00p 212.00p +11.3
Discount to net asset value (including current year income) 13.4% 13.4%
Discount to net asset value (excluding current year income)A 12.2% 12.3%
MSCI AC Asia Pacific ex Japan Index (currency adjusted, 773.05 703.67 +9.9
capital gains basis)
Net gearing (see definition on page 74)° 7.55% 9.72%
Dividend and earnings
Revenue return per share® 4.47p 4.05p +10.4
Dividends per share” 4.30p 4.00p +7.5
Dividend cover 1.04 1.01
Revenue reserves’ £13,118,000 £12,582,000

Operating costs
Ongoing charges ratio 0.84% 0.91%

* Based on capital only NAV (see page 75 for details)

® Calculated in accordance with AIC guidance “Gearing Disclosures post RDR”.

€ Measures the total earnings for the year divided by the weighted average number of Ordinary shares in issue (see Statement of Comprehensive Income).

® The figures for dividends reflect the years in which they were earned (see note 8 on pages 56 and 57) and assume approval of the final dividend.

€ Prior to payment of proposed final dividend.

F Considered to be an Alternative Performance Measure. Ongoing charges ratio has been calculated in accordance with guidance issued by the AIC as the total of the
management fee and administrative expenses divided by the average fair value cum income net asset value throughout the year.
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Strategic Report
Performance

Performance (total return)

1year return 3 year return 5 year return
% % %
Net asset value” +129 +327 +41.5
Share price” +133 +33.4 +31.2
MSCI AC Asia Pacific ex Japan Index (currency adjusted) +13.0 +35.4 +54.9
* Alternative Performance Measure (see pages 2, 73 and 74).
Dividends
Rate xd date Record date Payment date
Interim 2018 1.00p 4 January 2018 5 January 2018 26 January 2018
Proposed final 2018 3.30p 16 August 2018 17 August 2018 14 September 2018
Total 2018 4.30p
Interim 2017 1.00p 5 January 2017 6 January 2017 27 January 2017
Final 2017 3.00p 3 August 2017 4 August 2017 1 September 2017
Total 2017 4.00p
Ten Year Financial Record
Year to 30 April 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Total revenue 4,734 4,372 5,752 6,799 6,562 6,819 7,412 7,004 6,922 7,481
(£'000)
Per share (p)*
Net revenue 2.10 2.37 3.17 3.97 3.89 3.79 4.18 4.06 4.05 4.47
return
Total return (30.64) 66.34 26.44 (2.72) 3349  (18.68) 3174 (34.72) 68.66 30.97
Net dividends 1.60 2.00 2.50 3.30 3.40 3.60 3.80 3.90 4.00 4.30
paid/proposed
Net asset value 97.42 162.16 186.60 181.38 210.57 188.49 216.67 179.43 244.90 272.41
Shareholders’ 121,339 201,969 232,406 225,908 262,263 234,762 269,398 216,243 286,191 311,816
funds (£'000)

* Figures for 2009-2013 have been restated to reflect the 5:1 sub-division on 3 September 2013.
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Strategic Report
Performance continued

Share Price Discount to Net Asset Value (excluding current year revenue)
Five years to 30 April 2018
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Diluted NAV Total Return Since Inception vs MSCI AC Asia Pacific ex Japan Index (Sterling adjusted)
12 May 1989 to 30 April 2018 (rebased to 100 as at 12 May 1989)
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Strategic Report
Investment Manager’s Review

Portfolio Review

The Company'’s net asset value total return for the year was
12.9%, compared to a total return of 13.0% from the MSCI
All Countries Asia Pacific ex Japan Index (Sterling adjusted).
Overall, stock selection had a positive impact on
performance, specifically in Australia, Singapore, and the
financial sector, although this was partly offset by the
portfolio’s underweight position in the Chinese technology
companies.

Our conviction that banks would benefit from stronger
economic growth and higher interest rates proved well
founded, with a number of the portfolio’s larger positons
providing significant returns. Notably, Singapore-
headquartered banks such as OCBC, DBS and UOB
performed well in response to better-than-expected results
due to higher net interest and fee income as well as
improving asset quality. Indonesia’s Bank Central Asia as
well as Public Bank and CIMB in Malaysia also outperformed.
The position in CIMB has since been sold as the company had
fallen short of its ambition to become a Southeast Asian
lender which had formed the basis of our investment thesis.
In contrast, share prices of Australian banks fell in response
to greater regulatory scrutiny and the Australian
Government's Royal Commission inquiry into misconduct in
the Banking, Superannuation and Financial Services
industry. As a result, the portfolio’s relative performance was
enhanced by not holding Australian banks.

Conversely, the portfolio’s relatively light exposure to the
Chinese internet sector hurt performance as shares of these
firms ended the review period higher. This was despite a pull-
back in the sector in early 2018, as concerns grew over
margin pressures and falling returns. Investors also worried
about tighter regulatory scrutiny over the dominant US
internet companies which weighed on their Asian
counterparts. We took advantage of the interim volatility to
build on the position in Chinese technology firm Tencent
that we had initiated in late 2017. This reflects our growing
conviction in its sustainable earnings growth, as well as
comfort with its corporate structure and fair treatment of
minority shareholders.

Shares of semiconductor firms also corrected in early 2018,
as a slowdown in global demand for a number of end
products, including smartphones, prompted investors to re-
evaluate the outlook for chipmakers’ profits. We took
advantage of the correction to add to our core holdings in
this sector taking the view that the long term demand
remains healthy, buoyed by the rise of new technologies and
applications. Core holding Samsung Electronics achieved
record profits and continued to invest into its core businesses
whilst also returning more capital to shareholders. Taiwan
Semiconductor Manufacturing Company (“TSMC"),
meanwhile, benefited from broadening its revenue base by

increasing its exposure to the high-performance computing
segment. Elsewhere in the sector, Singapore’s Venture
Corporation continued to exceed investors' expectations
with stellar results, making it a key contributor to the
portfolio’s performance over the period. We also took the
decision to initiate a position in LG Chem. The Korean
chemical company commands a leading position in the
electric-vehicle battery market and provides exposure to the
growth momentum in the electric-vehicle sector. It has a
unique business mix and a valuation that is attractive relative
to its growth prospects.

Beyond the technology sector, we continued to review
opportunities in markets that traditionally have been more
challenging. For example, we increased the portfolio’s
exposure to China, which had a positive impact on
performance in the second half of the period, through the
Aberdeen Global - China A Share Fund. This holding
provides a diversified exposure to a range of mainland
companies which meet our investment criteria. In addition,
we invested in a number of new companies with businesses
in China. These are attractively valued, quality-focused
companies which reflect the mainland’s maturing financial
markets as well as greater focus on corporate governance.
We introduced China Resources Land, a Hong Kong-listed
mainland developer with significant exposure to the
mainland property market. We also initiated a position in
Ping An Insurance, one of China’s leading life-insurance
franchises, with a progressive management that has been
adopting and investing in the latest technologies.

We have also considered investment opportunities in frontier
markets given the availability of profitable, well-managed
companies that are trading at attractive valuations. We
purchased a position in Yoma Strategic, a Singapore-listed
small-cap company with exposure to Myanmar. This
company has interests in the real-estate, consumer
(including the KFC franchise for Myanmar) as well as
automotive and heavy equipment sectors. Yoma recently
raised capital to fund investments in each of its core
businesses which should support earnings growth over the
longer term. Vietnam Dairy Products also performed well,
supported by robust sales of its range of milk products.
Conversely, the position in Sri Lankan conglomerate Aitken
Spence was sold as management failed to address the
increased competition in its domestic and international
markets. The Company continues to retain exposure to Sri
Lanka through John Keells, whose fundamentals remain
robust.

There was a reduction in the portfolio’s Hong Kong holdings
with the sale of MTR Corporation, Hong Kong's subway
operator, as valuations reflected the medium term upside
from its existing business. The retailer Dairy Farm
International ("DFI”) was also sold as expectations of margin
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improvement and a completion of a turnaround in its
business segments were fully reflected in its share price. The
Company has retained an indirect exposure to DFI through
its holding in Jardine Strategic.

Portfolio Outlook

While the global economy continues to expand at a steady
pace, the risks to inflation from the imposition of trade
tariffs, higher interest rates, and rising commodity prices are
creating uncertainties for Asian markets in the near term. In
addition, the forthcoming general elections in India and
Indonesia could have ramifications for the region given the
significance of these two economies. However, the
underlying fundamentals and longer-term prospects for the
region remain undiminished. Asia’s growth still exceeds all
other regions’, with India as Asia's fastest-growing economy.
Although growth in China is expected to moderate this year,
it remains well above those achieved by other developing
economies and its government has been prudent in limiting
debt levels and strengthening its legislative framework. At
the corporate level, earnings continue to rebound across the
region, and forecasts for the coming months point to
continued momentum. Valuations, as a whole, still appear
reasonable in view of projected earnings growth. Such
supportive corporate fundamentals bolster our confidence in
our stock selection.

Amid the near-term volatility, our focus on stock selection
continues to provide an important framework from which to
navigate the uncertainty. Our concentration on the
fundamental characteristics of our existing and potential
investments means we can remain focused on their long-
term prospects and not get distracted by short-term
movements in markets. Our broad and deep presence on the
ground across the region affords us good understanding of
the competitiveness of companies, while keeping us close to
facilitate frequent engagement with them. Our long-standing
relationships with the management of our investee
companies provide us with insights into their underlying
businesses, as well as the opportunity to share our thoughts
on corporate best practices, particularly with regard to the
treatment of minority interests. With good corporate
stewardship, this can better align their interests with those of
your Company.

Aberdeen Asset Management Asia Limited
27 June 2018
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Strategic Report

Principal Risks and Uncertainties

There are a number of risks which, if realised, could have a
material adverse effect on the Company and its financial
condition, performance and prospects. The risks and
uncertainties faced by the Company are reviewed by the
Audit and Risk Committee in the form of a risk matrix, and
the principal risks and uncertainties facing the Company at
the current time, together with a description of the
mitigating actions the Board has taken, are set out in the

Risk

Investment strategy and objectives —
the setting of an unattractive strategic
proposition to the market and the
failure to adapt to changes in investor
demand may lead to the Company
becoming unattractive to investors, a
decreased demand for its shares and a
widening discount.

Investment management — poor stock
selection or investing outside of the
investment restrictions and guidelines
set by the Board could result in poor
performance and an inability to meet
the Company’s objectives, as well as a
widening discount.

Income/dividends — the level of the
Company'’s dividends and future
dividend growth will depend on the
performance of the underlying
portfolio. Any change in the tax
treatment of dividends or interest
received by the Company may reduce
the level of net income available for
the payment of dividends to
shareholders.

Financial — the financial risks
associated with the portfolio could
result in losses to the Company.

table below. The Board has carried out a robust assessment
of these risks, which include those that would threaten its
business model, future performance, solvency or liquidity.
The principal risks associated with an investment in the
Company'’s shares are published monthly on the Company’s
factsheet and they can be found in the pre-investment
disclosure document (“PIDD”) published by the Manager,
both of which are available on the Company’s website.

Mitigating Action

The Board keeps the level of discount at which the Company’s shares trade, as well as
the investment objective and policy under review and holds an annual strategy
meeting where it reviews investor relations reports and updates from the Investment
Manager and the Company'’s broker.

The Directors are updated at each Board meeting on the composition of, and any
movements in, the shareholder register.

The Board meets the Manager on a regular basis and keeps investment performance
under close review. Representatives of the Investment Manager attend all Board
meetings and a detailed formal appraisal of the Standard Life Aberdeen Group is
carried out annually by the Management Engagement Committee.

The Board sets, and monitors, the investment restrictions and guidelines, and receives
regular reports which include performance reporting on the implementation of the
investment policy, the investment process and application of the guidelines. The Board
also monitors the Company’s share price relative to the net asset value per share.

Investment limits

In addition to the limits set out in the investment policy, the Investment Manager is
authorised by the Board to invest up to 15% of the Company’s gross assets in any
single stock, calculated at the time an investment is made.

The Directors review detailed income forecasts at each Board meeting. The Company
has built up significant revenue reserves which can be drawn upon if required should
there be a shortfall in revenue returns.

The financial risks associated with the Company include market risk, liquidity risk and
credit risk, all of which are mitigated, to some extent, by the Investment Manager.
Further details of the steps taken to mitigate the financial risks associated with the
portfolio are set out in note 16 to the financial statements.
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Gearing — a fall in the value of the
Company's investment portfolio could
be exacerbated by the impact of
gearing. It could also result in a breach
of loan covenants.

Regulatory — failure to comply with
relevant laws and regulations (including
the Companies Act, The Financial
Services and Markets Act, The
Alternative Investment Fund Managers
Directive, accounting standards,
investment trust regulations, the Listing
Rules, Disclosure Guidance and
Transparency Rules and Prospectus
Rules) could result in fines, loss of
reputation and potentially loss of an
advantageous tax regime.

Operational — the Company is
dependent on third parties for the
provision of all systems and services (in
particular, those of the Standard Life
Aberdeen Group) and any control
failures and gaps in their systems and
services could result in fraudulent
activities or a loss or damage to the
Company.

The Board sets the gearing limits within which the Investment Manager can operate.
Gearing levels and compliance with loan covenants are monitored on an ongoing basis
by the Manager and at regular Board meetings. In the event of a possible impending
covenant breach, appropriate action would be taken to reduce borrowing levels.

In addition, AFML, as alternative investment fund manager, has set overall leverage
limits as set out on page 77.

The Board and Manager monitor changes in government policy and legislation which
may have an impact on the Company, and the Audit and Risk Committee monitors

compliance with regulations by reviewing internal control reports from the Manager.
From time to time the Board employs external advisers to advise on specific matters.

Written agreements are in place with all third party service providers.

The Board receives reports from the Manager on its internal controls and risk
management throughout the year and receives assurances from all its other significant
service providers on at least an annual basis.

The Manager monitors closely the control environments and quality of services
provided by third parties, including those of the Depositary, through service level
agreements, regular meetings and key performance indicators.

Further details of the internal controls which are in place are set out in the Audit and
Risk Committee’s Report on pages 39 to 41.
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Portfolio

Overall, stock selection had a positive
impact on performance for the year,
specifically in Australia, Singapore, and
the financial sector, although this was
partly offset by the portfolio’s
underweight position in the Chinese
technology companies.
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Portfolio

Ten Largest Investments
As at 30 April 2018

Total
Valuation assets® Valuation
2018 2018 2017

Company Industry Country £000 % £'000
Aberdeen Global - Indian Equity Fund®
A tax-efficient pooled India fund with a long-term Collective India 37,897 11.1 39,165
investment approach managed by the same team Investment
managing the Company. Scheme
Aberdeen Global - China A Share Equity Fund®
The fund offers a selection of Chinese companies that Collective China 22,579 6.6 11,354
benefit from rising consumption and incomes of a Investment
growing middle class. However, investing in the A-share  Scheme
market remains challenging and we believe it is more
prudent to do so via a pooled vehicle offering
diversification with lower stock-specific risk and
volatility.
Samsung Electronics Pref
A leading semiconductor manufacturer which is also a Technology South 19,056 5.6 16,151
major player in mobile phones and TFT-LCDs. The Hardware Korea
Company owns the preferred shares, which trade at a Storage &
discount to the ordinary shares. Peripherals
Taiwan Semiconductor Manufacturing Company
The world'’s largest dedicated semiconductor foundry, it  Semiconductors ~ Taiwan 13,257 39 11,660
provides wafer manufacturing, wafer probing, assembly & Semiconductor
and testing, mask production and design services. Equipment
Jardine Strategic Holdings
A Hong Kong conglomerate with regional interests in Industrial Hong Kong 13,122 3.9 16,379
retail, property, hotels and auto distribution. It provides ~ Conglomerates
the Company with a diversified exposure to the Asian
consumer, backed by good distribution networks,
established franchises and a decent valuation.
Oversea-Chinese Banking Corporation
A well-managed Singapore bank with a solid capital Banks Singapore 12,772 3.8 13,325
base and good cost-to-income ratio. It is diversified by
both geography and service offerings, with interests
spanning Southeast Asia, North Asia, wealth
management and life assurance as well as its core
banking activities.
Tencent Holdings
The internet giant continues to strengthen its Internet China 11,484 34 -
ecosystem, and we see tremendous potential in Software &
Tencent's advertising business as it starts monetising its ~ Services
social media and payment platforms.
AlA Group
A leading pan-Asian life insurance company;, it is poised  Insurance Hong Kong 10,543 3.1 10,604
to take advantage of Asia’s growing affluence, backed
by an effective agency force and solid fundamentals.
Ayala Land
A leading property developer in the Philippines with an ~ Real Estate Philippines 9,890 2.9 9,447
attractive land bank, well-respected brand and expertise  Management &
across residential, commercial and retail sectors. Development
Bank Central Asia
Among the largest local private banks in Indonesia, it is ~ Banks Indonesia 8,348 2.5 6,752
well capitalised, has a big and stable base of low-cost
deposits that funds its lending, while asset quality has
remained solid.
Top ten investments 158,948 46.8
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Portfolio

Other Investments

As at 30 April 2018

Total
Valuation  assets* Valuation
2018 2018 2017
Company Industry Country £'000 % £'000
Rio Tinto (London listing) Metals & Mining Australia 8,292 24 7,935
CSL Biotechnology Australia 7,991 2.3 9,173
City Developments Real Estate Management & Singapore 7,758 2.3 9,294
Development
Siam Cement (Foreign) Construction Materials Thailand 7,281 2.1 8,100
Hong Kong Exchanges & Capital Markets Hong Kong 6,976 20 3,990
Clearing
Keppel Corporation Industrial Conglomerates Singapore 6,840 2.0 5,481
HSBC Holdings Banks Hong Kong 6,639 2.0 6,371
BHP Billiton (London listing) Metals & Mining Australia 6,637 20 5,051
Singapore Diversified Telecommunication Singapore 6,394 1.9 7,342
Telecommunication Services
China Mobile Wireless Telecommunication Services  China 6,153 1.8 7,296
Top twenty investments 229,909 67.6
Aberdeen New India Investment Trusts India 6,029 1.8 5,730
Investment Trust”
DBS Group Holdings Banks Singapore 5,741 1.7 3,581
Anhui Conch Cement H Construction Materials China 5017 1.5 2,976
Shares
Yum China Holdings Hotels, Restaurants & Leisure China 4,904 1.4 3,612
Swire Properties Real Estate Management & Hong Kong 4,887 1.4 4,882
Development
Standard Chartered Banks United 4,835 1.4 5,527
(London listing) Kingdom
Naver Corporation Internet Software & Services South Korea 4,745 1.4 5,291
Venture Corp Electronic Equipment, Instruments & Singapore 4,422 1.3 4,116
Components
M.P. Evans Group Food Products United 4,281 1.3 4,212
Kingdom
Swire Pacific B Shares Real Estate Management & Hong Kong 4,250 13 6,278
Development
Top thirty investments 279,020 82.1
Vietnam Dairy Products Food Products Vietnam 3,998 1.2 3,406
United Overseas Bank Banks Singapore 3,828 1.1 3,799
Taiwan Mobile Wireless Telecommunication Services  Taiwan 3,414 1.0 4,727
Singapore Technologies Aerospace & Defence Singapore 3,261 1.0 6,400
Engineering
Public Bank Berhad Banks Malaysia 3,179 0.9 2,562
China Resources Land Real Estate Management & China 3,143 0.9 -
Development
ASM Pacific Technology Semiconductors & Semiconductor Hong Kong 3,025 0.9 3,482
Equipment
Indocement Tunggal Construction Materials Indonesia 2,939 0.9 -
Prakarsa
E-Mart Food & Staples Retailing South Korea 2,925 0.9 2,963
John Keells Holdings Industrial Conglomerates Sri Lanka 2,864 0.8 3,095
Top forty investments 311,596 91.7
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Total

Valuation  assets* Valuation
2018 2018 2017
Company Industry Country £'000 % £'000
Unilever Indonesia Household Products Indonesia 2,732 0.8 3,159
Ping An Insurance Insurance China 2,550 0.8 -
Aberdeen Asian Smaller Investment Trusts Other Asia 2,546 0.7 2,786
Companies Inv. Trust®
Amorepacific CorporationC Personal Goods South Korea 2,431 0.7 2,521
Hang Lung Group Real Estate Management & Hong Kong 1,933 0.6 2,838
Development
Raffles Medical Health Care Providers & Services Singapore 1,757 0.5 1,543
Bangkok Dusit Medical Health Care Providers & Services Thailand 1,613 0.5 351
Services (Foreign)
LG Chem Chemicals South Korea 1,564 0.5 -
Yoma Strategic Holdings Construction Materials Singapore 1,445 0.4 -
Kerry Logistics Network Air Freight & Logistics Hong Kong 1,428 0.4 1,406
Top fifty investments 331,595 97.6
Astra International Automobiles Indonesia 1,390 0.4 1,928
Hang Lung Properties Real Estate Management & Hong Kong 882 0.3 2,665
Development

DFCC Bank Banks Sri Lanka 776 0.2 1,113
Total investments 334,643 98.5
Net current assets’ 5,231 1.5
Total assets” 339,874  100.0

" As defined on page 75.

¥ No double-charging of management fees by the Manager.
© Holding merges two equity holdings with values split as follows: Ordinary shares £326,000 (2017 — £299,000) and Preference shares £2,105,000 (2017 — £2,222,000).

® Excluding bank loans of £23,058,000.

Note: Unless otherwise stated, foreign stock is held and all investments are equity holdings.

Changes in Asset Distributions

Value at Sales Appreciation/ Value at

30 April 2017 Purchases proceeds (depreciation) 30 April 2018

Country £'000 £'000 £'000 £'000 £'000
Australia 22,159 - (4,501) 5,262 22,920
China 27,721 25,303 (2,926) 5,732 55,830
Hong Kong 63,698 3,046 (12,391) (668) 53,685
India 44,895 - (3,400) 2,431 43,926
Indonesia 11,839 4,851 (1,048) (233) 15,409
Malaysia 5,726 73 (3,892) 1,272 3,179
Other Asia 2,786 - (346) 106 2,546
Philippines 9,447 = = 443 9,890
Singapore 54,881 2,431 (14,935) 11,841 54,218
South Korea 26,926 4,678 (4,003) 3,120 30,721
Sri Lanka 5,469 - (1,237) (592) 3,640
Taiwan 16,387 1,008 (1,858) 1,134 16,671
Thailand 8,451 1,008 - (565) 8,894
United Kingdom 9,739 - (1,173) 550 9,116
Vietnam 3,406 - - 592 3,998
Total investments 313,530 42,398 (51,710) 30,425 334,643
Net current assets” 2,185 = = 3,046 5,231
Total assets less current liabilities 315,715 42,398 (51,710) 33,471 339,874

A Excluding bank loans of £23,058,000 (2017 — £24,524,000).
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Portfolio

Geographical/Sector Analysis

As at 30 April 2018
Geographic
China m2018
Singapore 2017
Hong Kong
India
South Korea
Australia
Taiwan
Indonesia
Philippines
UK
Thailand
Vietnam
Sri Lanka
Malaysia
Other Asia
0% 5% 10% 15% 20% 25%
Sector
Aerospace & Defence m2018
Air Freight & Logistics
Automobiles 2017
Banks
Biotechnology
Capital Markets
Chemicals
Collective Investment Scheme
Construction Materials
Diversified Telecommunication Services
Electronic Equipment, Instruments & Components
Food & Staples Retailing
Food Products
Health Care Providers & Services
Hotels, Restaurants & Leisure
Household Products
Industrial Conglomerates
Insurance
Internet Software & Services
Investment Trusts
Metals & Mining
Qil, Gas & Consumable Fuels
Personal Goods
Real Estate Management & Development
Road & Rail
Semiconductors & Semiconductor Equipment
Technology Hardware Storage & Peripherals
Wireless Telecommunication Services
10% 15% 20%
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Portfolio

Currency/Market Performance
Year to 30 April 2018

Currency Returns (£)

Australian Dollar
China Renminbi
Hong Kong Dollar
Indian Rupee
Indonesian Rupiah
Malaysian Ringgit
Philippine Peso
Singapore Dollar
Sri Lanka Rupee
South Korean Won
Taiwanese Dollar

Thai Baht

Vietnam Dong

-12% -10% -8% -6% -4% -2% 0% 2% 4%

MSCI Country Index Total Returns (£)

Australia
China

Hong Kong
India
Indonesia
Malaysia
Philippines
Singapore
South Korea
Sri Lanka

Taiwan

Thailand

Vietnam

-10% 0% 10% 20% 30% 40% 50% 60%
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Governance

The Company is registered as a public limited
company and has been approved by HM Revenue
& Customs as an investment trust. The Company
is committed to high standards of corporate
governance and applies the principles identified in
the UK Corporate Governance Code and the AIC
Code of Corporate Governance.

A majority of the Directors are considered by the
Board to be independent of the Company and the

Manager and free of any material relationship with
the Manager.




Governance

Your Board of Directors

The Directors’ details, all of whom are non-executive and the majority of whom are independent of the Manager, are set out
below. The Directors supervise the management of the Company and represent the interests of shareholders.

David Shearer

Status: Independent Non-Executive Chairman and Chairman
of the Nomination Committee

Length of service: 11 years, appointed a Director on 1
January 2007 and Chairman on 22 August 2012

Experience: a board level strategic advisor and turnaround
specialist. Previously chairman of Mouchel Group PLC and
Crest Nicholson PLC and a non-executive director of City Inn
Limited, where he led the successful restructuring of these
respective businesses. He was also co-chairman of Martin
Currie (Holdings) Limited. He is currently Chairman of Liberty
Living Group PLC, Liberty Living Finance PLC and the Scottish
Edge Fund and a non-executive director of Speedy Hire plc
and Mithras Investment Trust PLC.

Last re-elected to the Board: 30 August 2017

Committee membership: Management Engagement
Committee and Nomination Committee (Chairman)

John Lorimer

Status: Independent Non-Executive Director and Chairman
of the Audit and Risk Committee and the Management
Engagement Committee

Length of service: 8 years, appointed a Director on 1 January
2010

Experience: held a number of management positions in
Citigroup prior to joining Standard Chartered Bank where he
was Group Head of Finance and latterly Group Head of
Compliance and Regulatory Risk. He is also a director of
BUPA Australia Limited and Bank of Queensland Limited.

Last re-elected to the Board: 30 August 2017
Committee membership: Audit and Risk Committee

(Chairman), Management Engagement Committee
(Chairman) and Nomination Committee
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Susie Rippingall

Status: Independent Non-Executive Director

Length of service: 4 years, appointed a Director on 1 July
2014

Experience: has over 20 years of fund management
experience in Asian markets and was, until 2013, portfolio
manager of Scottish Oriental Smaller Companies Trust Plc.
She is currently a non-executive director of Sovereign Asset
Management Limited, NTAsian Discovery Fund and NTAsian
Emerging Leaders Fund.

Last re-elected to the Board: 30 August 2017
Committee membership: Audit and Risk Committee,

Management Engagement Committee and Nomination
Committee

Marion Sears

Status: Independent Non-Executive Director

Appointment date: 2 years, appointed a Director on 1
August 2016

Experience: had an executive career in stockbroking and
investment banking and was latterly a Managing Director of
Investment Banking at JPMorgan. She is also a non-executive
director of Persimmon plc, Dunelm Group plc and Fidelity
European Values plc.

Last re-elected to the Board: 30 August 2017
Committee membership: Audit and Risk Committee,

Management Engagement Committee and Nomination
Committee
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Governance

Your Board of Directors continued

Hugh Young

Status: Non-Executive Director

Length of service: 29 years, appointed a Director on 2 May
1989

Experience: was an investment manager with Fidelity
International and MGM Assurance prior to joining what is
now Aberdeen Asset Managers Limited in December 1985.
He is managing director of Aberdeen Asset Management Asia
Limited, responsible for all the Standard Life Aberdeen
Group’s investments in Asia.

He is also a director of Aberdeen Australia Equity Fund Inc.,
Aberdeen Asia Pacific Income Investment Company Limited,
Aberdeen Asian Income Fund Limited, Aberdeen Asian
Smaller Companies Investment Trust PLC (alternate) and The
India Fund Inc.

Last re-elected to the Board: 30 August 2017

Committee membership: Nomination Committee
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Governance

Directors’ Report

The Directors present their report and the audited financial
statements for the year ended 30 April 2018.

Results and Dividends

The financial statements for the year ended 30 April 2018
are contained on pages 48 to 66. An interim dividend of 1.0p
per Ordinary share was paid on 26 January 2018 and the
Board recommends a final dividend of 3.3p per Ordinary
share, payable on 14 September 2018 to shareholders on the
register on 17 August 2018. The relevant ex-dividend date is
16 August 2018. A resolution in respect of the final dividend
will be proposed at the forthcoming Annual General Meeting.

Investment Trust Status

The Company is registered as a public limited company
(registered in England and Wales No. 02377879) and is an
investment company within the meaning of Section 833 of
the Companies Act 2006. The Company has been approved
by HM Revenue & Customs as an investment trust subject to
it continuing to meet the relevant eligibility conditions of
Section 1158 of the Corporation Tax Act 2010 and the
ongoing requirements of Part 2 Chapter 3 Statutory
Instrument 2011/2999 for all financial years commencing on
or after 1 May 2012. The Directors are of the opinion that
the Company has conducted its affairs for the year ended 30
April 2018 so0 as to enable it to comply with the ongoing
requirements for investment trust status.

Individual Savings Accounts

The Company has conducted its affairs in such a way as to
satisfy the requirements as a qualifying security for Individual
Savings Accounts. The Directors intend that the Company
will continue to conduct its affairs in this manner.

Capital Structure

The issued Ordinary share capital at 30 April 2018 consisted
of 114,463,848 Ordinary shares of 5p and 8,584,788 shares
held in treasury. During the year the Company purchased
2,398,250 Ordinary shares to be held in treasury and it
cancelled 3,887,029 of its shares held in treasury. Since the
end of the year, it has purchased a further 685,000 Ordinary
shares to be held in treasury. At the date of approval of this
Report there were 113,778,848 Ordinary shares of 5p in issue
and 9,269,788 shares held in treasury.

Voting Rights

Each Ordinary shareholder is entitled to one vote on a show
of hands at general meetings of the Company and, on a poll,
to one vote for every share held. The Ordinary shares,
excluding treasury shares, carry a right to receive dividends.
On a winding up or other return of capital, after meeting the
liabilities of the Company, the surplus assets will be paid to
Ordinary shareholders in proportion to their shareholdings.

There are no restrictions on the transfer of Ordinary shares in
the Company other than certain restrictions which may from
time to time be imposed by law.

Management Agreement

The Company has appointed Aberdeen Fund Managers
Limited (“AFML"), a wholly owned subsidiary of Standard Life
Aberdeen plg, as its alternative investment fund manager.
AFML has been appointed to provide investment
management, risk management, administration and
company secretarial services and promotional activities to
the Company. The Company's portfolio is managed by
Aberdeen Asset Management Asia Limited (“AAM Asia”) by
way of a group delegation agreement in place between AFML
and AAM Asia. In addition, AFML has sub-delegated
promotional activities to Aberdeen Asset Managers Limited
and administrative and secretarial services to Aberdeen Asset
Management PLC. Details of the management fee and fees
payable for promotional activities are shown in notes 4 and 5
to the financial statements.

The management agreement is terminable on not less than
12 months’ notice. In the event of termination by the
Company on less than the agreed notice period,
compensation is payable to the Manager in lieu of the
unexpired notice period.

Substantial Interests

At 30 April 2018 the following interests in the issued
Ordinary share capital of the Company had been disclosed in
accordance with the requirements of the FCA’s Disclosure
Guidance and Transparency Rules (“DTR"):

Number of
Ordinary shares %
Shareholder held  held®

City of London Investment
Management Company Ltd
Aberdeen Investment Trust
Share Plans”

Wells Capital Management Inc
Funds managed by Rathbones
Quilter

Derbyshire County Council

11,502,093 10.0

9,340,058 8.2

8,591,009 7.5
8,443,851 7.4
6,848,084 6.0
6,350,000 5.5

* Non-beneficial interest
® Based on 114,463,848 Ordinary shares in issue as at 30 April 2018

Since the year end City of London Investment Management
Company Limited has disclosed a holding of 12,583,165
Ordinary shares (11.0%) and Quilter has disclosed that it has
a non-notifiable holding. There have been no other changes
notified to the Company since the year end in accordance
with the DTR as at the date of approval of this Report.
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Corporate Governance

The Company is committed to high standards of corporate
governance. The Board is accountable to the Company’s
shareholders for good governance and this statement
describes how the Company has applied the principles
identified in the UK Corporate Governance Code (the “UK
Code”"), as published in April 2016 and effective for financial
years commencing on or after 17 June 2016, which is
available on the Financial Reporting Council’s website:
frc.org.uk.

The Board has also considered the principles and
recommendations of the AIC Code of Corporate Governance
as published in July 2016 (the “AIC Code”) by reference to
the AIC Corporate Governance Guide for Investment
Companies (the “AIC Guide”). The AIC Code, as explained by
the AIC Guide, addresses all the principles set out in the UK
Code, as well as setting out additional principles and
recommendations on issues that are of specific relevance to
investment trusts. The AIC Code and AIC Guide are available
on the AIC's website: theaic.co.uk.

The Board considers that reporting in accordance with the
principles and recommendations of the AIC Code, and by
reference to the AIC Guide (which incorporates the UK
Code), will provide better information to shareholders. The
Board confirms that, during the year, the Company complied
with the recommendations of the AIC Code and the relevant
provisions of the UK Code, except as set out below.

The UK Code includes provisions relating to:

the role of the chief executive (A.1.2);
executive directors’ remuneration (D.1.1 and D.1.2); and
the need for an internal audit function (C.3.6).

For the reasons set out in the AIC Guide, and as explained in
the UK Code, the Board considers that these provisions are
not relevant to the position of the Company, being an
externally managed investment company. In particular, all of
the Company’s day-to-day management and administrative
functions are outsourced to third parties. As a result, the
Company has no executive directors, employees or internal
operations. The Company has therefore not reported further
in respect of these provisions. The Company is also non-
compliant with Provision A.4.1 of the UK Code which states
that the Board should appoint a Senior Independent Director.
The Board has considered whether a Senior Independent
Director should be appointed and has concluded that, given
the current size of the Board and the fact that it is comprised
entirely of non-executive Directors, this is unnecessary at the
present time.

The full text of the Company’s Corporate Governance
Statement can be found on its website.

Directors

The Board comprises five Directors, consisting of an
independent non-executive Chairman and four non-
executive Directors. All Directors, with the exception of Mr
Young, are considered by the Board to be independent and
free of any material relationship with the Standard Life
Aberdeen Group. Mr Young is a director of various entities
connected with, or within, the Standard Life Aberdeen Group
and, as such, is not considered to be independent. The names
and biographies of each of the Directors are shown on pages
28 to 30 and indicate their range of skills and experience as
well as length of service.

Directors attended scheduled Board and Committee
meetings during the year ended 30 April 2018 as shown in
the table below (with their eligibility to attend the relevant
meeting in brackets).

Manage-

Audit and Nomin- ment

Risk ation  Engagement

Board  Committee = Committee Committee

Director Meetings Meetings Meetings Meetings
D Shearer” 6 (6) 3(3) 1(1) 1(1)
) Lorimer 6 (6) 3(3) 1(1) 1(1)
S Rippingall 6 (6) 3(3) 1(1) 1(1)
M Sears 6 (6) 3(3) 1(1) 1(1)
H Young® 6 (6) 6 1(1) -()

A Mr Shearer is not a member of the Audit and Risk Committee, although he
attends by invitation.

EMr Young is not a member of the Audit and Risk or Management Engagement
Committees.

The Board meets more frequently when business needs
require.

The Company’s Articles of Association require that one third
of the Directors retire by rotation at each Annual General
Meeting, and that any Director who was not elected or re-
elected at one of the preceding two Annual General
Meetings also retires by rotation at the Annual General
Meeting. However, the Board has decided that,
notwithstanding the provisions of the Articles of Association,
all Directors will retire at each Annual General Meeting and,
if eligible, may seek re-election. Messrs Shearer, Lorimer and
Young, Ms Rippingall and Ms Sears will therefore retire and
seek re-election at the Annual General Meeting.

The Board believes that, except for Mr Young, all Directors
remain independent of the Manager and free from any
relationship which could materially interfere with the
exercise of their judgement on issues of strategy,
performance, resources and standards of conduct. In
addition, the Board confirms that, following a formal
performance evaluation, the performance of all Directors
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continues to be effective and demonstrates commitment to
the role. The Board therefore recommends the re-election of
each of the Directors at the Annual General Meeting.

Directors’ and Officers’ Liability Insurance

The Company'’s Articles of Association indemnify each of the
Directors out of the assets of the Company against any
liabilities incurred by them as a Director of the Company in
defending proceedings, or in connection with any application
to the Court in which relief is granted. In addition, the
Directors have been granted qualifying indemnity provisions
by the Company which are currently in force. Directors’ and
Officers’ liability insurance cover has been maintained
throughout the year at the expense of the Company.

Management of Conflicts of Interest

The Board has a procedure in place to deal with a situation
where a Director has a conflict of interest. As part of this
process, each Director prepares a list of other positions held
and all other conflict situations that may need to be
authorised either in relation to the Director concerned or his
or her connected persons. The Board considers each
Director's situation and decides whether to approve any
conflict, taking into consideration what is in the best
interests of the Company and whether the Director’s ability
to act in accordance with his or her wider duties is affected.
Each Director is required to notify the Company Secretary of
any potential or actual conflict situations that will need
authorising by the Board. Authorisations given by the Board
are reviewed at each Board meeting.

No Director has a service contract with the Company
although all Directors are issued with letters of appointment.

The Company has a policy of conducting its business in an
honest and ethical manner. The Company takes a zero-
tolerance approach to bribery and corruption and has
procedures in place that are proportionate to the Company’s
circumstances to prevent them. The Manager also adopts a
group-wide zero-tolerance approach and has its own detailed
policy and procedures in place to prevent bribery and
corruption. Copies of the Manager’s anti-bribery and
corruption policies are available on its website.

In relation to the corporate offence of failing to prevent tax
evasion, it is the Company’s policy to conduct all business in
an honest and ethical manner. The Company takes a zero-
tolerance approach to facilitation of tax evasion whether
under UK law or under the law of any foreign country and is
committed to acting professionally, fairly and with integrity
in all its business dealings and relationships.

Board Committees

The Board has appointed a number of Committees, as set out
below. Copies of their terms of reference, which clearly
define the responsibilities and duties of each Committee, are
available on the Company’s website, or upon request from
the Company. The terms of reference of each of the
Committees are reviewed and re-assessed by the Board for
their adequacy on an ongoing basis.

Audit and Risk Committee

The Audit and Risk Committee’s Report is contained on
pages 39 to 41.

Management Engagement Committee

The Management Engagement Committee comprises four
independent Directors: Mr Lorimer (Chairman), Ms Rippingall,
Ms Sears and Mr Shearer. The Committee reviews the
performance of the Manager and the terms of the
management agreement, including the management fee, at
least once a year. The Committee also keeps the resources of
the Standard Life Aberdeen Group under review, together
with its commitment to the Company and its investment
trust business. In addition, the Committee conducts an
annual review of the performance, terms and conditions of
the Company’s main third party suppliers.

The Board remains satisfied that the continuing appointment
of the Manager on the terms agreed is in the interests of
shareholders as a whole. The key factors taken into account
in reaching this decision are the long-term performance of
the portfolio and the investment skills, experience and
commitment of the Standard Life Aberdeen Group to the
Company.

Nomination Committee

The Nomination Committee comprises the entire Board and
is chaired by Mr Shearer. The Committee conducts Board
evaluations, reviews the structure of the Board and gives
consideration to succession planning.

Going Concern

The Company’s assets consist substantially of equity shares
in companies listed on recognised stock exchanges and in
most circumstances are realisable within a short timescale.
The Board has set limits for borrowing and regularly reviews
cash flow projections and compliance with banking
covenants. The Directors believe that, after making enquiries,
the Company has adequate resources to continue in
operational existence for the foreseeable future and has the
ability to meet its financial obligations as they fall due for a
period of at least twelve months from the date of approval of
this Report. Accordingly, they continue to adopt the going
concern basis of accounting in preparing the financial
statements.
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Accountability and Audit

The respective responsibilities of the Directors and the
Auditor in connection with the financial statements appear
on pages 43 to 47.

Each Director confirms that, so far as he or she is aware,
there is no relevant audit information of which the
Company’s Auditor is unaware, and they have taken all the
steps that they could reasonably be expected to have taken
as Directors in order to make themselves aware of any
relevant audit information and to establish that the
Company'’s Auditor is aware of that information.

Independent Auditor

As explained in the Audit Committee’s Report on page 41,
following a formal tender process conducted during the year,
the Board decided to appoint Ernst & Young LLP as the
Company'’s auditor, in place of KPMG LLP, for the audit of
the financial statements for the year ending 30 April 2019.
The Board will therefore propose resolutions at the

Annual General Meeting to appoint Ernst & Young LLP as
auditor for the ensuing year and to authorise the Directors to
determine its remuneration.

Relations with Shareholders

The Directors place a great deal of importance on
communication with shareholders. Shareholders and
investors may obtain up to date information on the
Company through its website and the Manager’s Customer
Services Department (see page 70 for details).

The Board's policy is to communicate directly with
shareholders and their representative bodies without the
involvement of the management group (including the
Company Secretary or the Manager) in situations where
direct communication is required, and representatives from
the Board meet with major shareholders on an annual basis
in order to gauge their views.

In addition, the Company Secretary only acts on behalf of
the Board, not the Manager, and there is no filtering of
communication. At each Board meeting the Board receives
full details of any communication from shareholders to
which the Chairman responds personally as appropriate.

The Notice of the Annual General Meeting is sent out at
least 20 working days in advance of the meeting. All
shareholders have the opportunity to put questions to the
Board and Manager at the meeting.

The Company has adopted a nominee code, which ensures
that, when shares in the Company are held in the name of
nominee companies and notification has been received in
advance, nominee companies will be provided with copies of
shareholder communications for distribution to their

investors. Nominee investors may attend and speak at
general meetings.

Participants in the Aberdeen Investment Trust Share Plan and
ISA, whose shares are held in the nominee name of the plan
administrator, are given the opportunity to vote at the
Annual General Meeting by means of a Letter of Direction
enclosed with the Annual Report. When forwarded to the
plan administrator, the voting instructions given in the Letter
of Direction will in turn be reflected in the proxy votes
lodged by the plan administrator.

Electronic Communications

The Company'’s Articles of Association allow shareholders to
elect to receive communications from the Company and
allow voting in electronic format. If shareholders would like
to receive future communications in electronic format they
should contact the Company'’s registrar, Equiniti Limited. If
shareholders wish to continue to receive Annual Reports and
other communications in hard copy format only they need
take no further action.

Annual General Meeting

The Annual General Meeting will be held at the offices of
Standard Life Aberdeen plc, Bow Bells House, 1 Bread Street,
London EC4M 9HH on 5 September 2018 at 12 noon. The
Notice of Annual General Meeting is included on pages 78 to
80. Resolutions including the following business will be
proposed:

Allotment of Shares

Resolution 11 will be proposed as an ordinary resolution to
confer an authority on the Directors, in substitution for any
existing authority, to allot up to 10% of the issued Ordinary
share capital of the Company (excluding treasury shares) as
at the date of the passing of the resolution (up to a
maximum aggregate nominal amount of £568,894 based on
the number of Ordinary shares in issue as at the date of this
Report) in accordance with Section 551 of the Companies
Act 2006. The authority conferred by this resolution will
expire at the conclusion of the Annual General Meeting held
in 2019 or, if earlier, 31 October 2019 (unless previously
revoked, varied or extended by the Company in general
meeting).

The Directors consider that the authority proposed to be
granted by resolution 11 is necessary to retain flexibility
although they do not at the present time have any intention
of exercising such authority.

Limited Disapplication of Pre-emption Provisions
Resolution 12 will be proposed as a special resolution and
will give the Directors power to allot Ordinary shares or sell
shares held in treasury, without first being required to offer
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those shares to shareholders, at a premium to the NAV per
share at the time of the allotment or sale. The authorisation
is limited to:

a) the issue of shares or sale of treasury shares otherwise
than as described in (b) up to an aggregate nominal
value representing 10% of the Company’s issued
Ordinary share capital (excluding treasury shares) as at
the date of the passing of the resolution (up to an
aggregate nominal amount of £568,894 based on the
number of Ordinary shares in issue as at the date of this
Report); and

b) the allotment of shares in connection with an offer to all
holders of Ordinary shares in proportion to their
holdings in the Company, subject to such restrictions as
may be appropriate to deal with legal, regulatory or
practical problems.

This authority will last until the conclusion of the Annual
General Meeting held in 2019 or, if earlier, 31 October 2019
(unless previously varied, revoked or extended by the
Company in general meeting).

The Company may hold shares bought back in treasury and
then sell them at a later date for cash rather than simply
cancelling them. Such sales are required to be on a pre-
emptive, pro rata, basis to existing shareholders, unless
shareholders agree by special resolution to disapply such pre-
emption rights. Accordingly, in addition to giving the
Directors power to allot unissued Ordinary share capital on a
non pre-emptive basis, resolution 12 will also give the
Directors power to sell shares held in treasury on a non pre-
emptive basis, subject always in both cases to the limitations
noted above. Pursuant to this authority, Ordinary shares
would only be issued for cash and treasury shares would only
be sold for cash, at a premium to the NAV per share.

Share Repurchases

Resolution 13 will be proposed as a special resolution and
will authorise the Company to make market purchases of its
own Ordinary shares. The Company may do either of the
following in respect of its own Ordinary shares which it buys
back and does not immediately cancel but, instead, holds in
treasury:

a) sell such shares (or any of them) for cash (or its
equivalent); or
b) ultimately cancel the shares (or any of them).

The maximum aggregate number of Ordinary shares which
may be purchased pursuant to the authority is 14.99% of the
issued Ordinary share capital of the Company as at the date
of the passing of the resolution (approximately 17.1 million
Ordinary shares). The minimum price which may be paid for
an Ordinary share is 5p (exclusive of expenses). The

maximum price (exclusive of expenses) which may be paid
for the shares shall be the higher of:

a) 5% above the average of the market value of the
Ordinary shares (as derived from the Daily Official List
of the London Stock Exchange) for the shares for the five
business days immediately preceding the date of
purchase; and

b) the higher of the price of the last independent trade and
the highest current independent bid on the main market
for the Ordinary shares.

This authority, if conferred, will last until the conclusion of
the Annual General Meeting of the Company to be held in
2019 (unless previously revoked, varied or renewed by the
Company in general meeting) and will only be exercised if it
would result in an increase in net asset value per Ordinary
share for the remaining shareholders and if it is in the best
interests of shareholders as a whole.

Treasury Shares

As part of its liquidity management policy, the Company
currently has powers to buy back its own shares at a
discount to the NAV per share and to hold them in treasury
(instead of cancelling them) as well as to sell treasury shares
at a premium to the NAV per share. The Board is seeking the
renewal of these powers at the Annual General Meeting,
through resolutions 12 and 13, as it believes the liquidity
management policy to be in the interest of shareholders.

It is the Company’s policy that, in the event that the number
of treasury shares represents more than 10% of the
Company'’s issued share capital (excluding treasury shares) at
the end of any financial year, the Company will cancel a
proportion of its treasury shares such that the remaining
balance will equal 7.5% of the issued share capital. Shares
remaining in treasury may be held indefinitely. As at the date
of this Report, there are 9,269,788 shares in treasury,
representing 8.1% of the issued share capital (excluding
treasury shares). No dividends will be paid on treasury shares,
and no voting rights attach to them.

Recommendation

The Directors believe that the resolutions to be proposed at
the Annual General Meeting are in the best interests of the
Company and its shareholders and recommend that
shareholders vote in favour of the resolutions, as they intend
to do in respect of their own beneficial shareholdings
amounting to 191,320 Ordinary shares, representing 0.17%
of the issued share capital.

By order of the Board

Aberdeen Asset Management PLC
Company Secretary

27 June 2018
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Directors’ Remuneration Report

This Directors’ Remuneration Report comprises three parts:

1. a Remuneration Policy which is subject to a binding
shareholder vote every three years (or sooner if varied
during this interval) — most recently voted on at the
Annual General Meeting on 30 August 2017;

2. an Implementation Report which is subject to an
advisory vote on the level of remuneration paid during
the year; and

3. an Annual Statement.

The law requires the Company’s Auditor to audit certain of
the disclosures provided in the Directors’ Remuneration
Report. Where disclosures have been audited, they are
indicated as such. The Auditor’s opinion is included on pages
44 to0 47.

Remuneration Policy

The Directors’ Remuneration Policy takes into consideration
the principles of UK Corporate Governance and the AIC's
recommendations regarding the application of those
principles to investment companies. There were no changes
to the Directors’ Remuneration Policy during the year nor are
there any proposals for changes in the foreseeable future.

No shareholder views were sought in setting the
remuneration policy although any comments received from
shareholders are considered.

As the Company has no employees and the Board is
comprised wholly of non-executive Directors, and given the
size and nature of the Company, the Board has not
established a separate Remuneration Committee. Directors’
remuneration is determined by the whole Board.

Directors’ fees are set within the limits of the Company’s
Articles of Association which limit the aggregate fees payable
to the Board of Directors per annum. The current limit is
£200,000 per annum and may only be increased by
shareholder resolution. The Board's policy is that the
remuneration of non-executive Directors should be sufficient
to attract Directors of the quality required to run the
Company successfully. The remuneration should also reflect
the nature of the Directors’ duties, responsibilities, the value
of their time spent and be fair and comparable to that of
other investment trusts that are similar in size, and have
similar capital structures and investment objectives.

The current levels of fees are set out in the table below. Fees
are reviewed annually and, if considered appropriate,
increased accordingly.

30 April 30 April

2018 2017

£ £

Chairman 35,000 35,000

Chairman of Audit and Risk 29,500 28,000
Committee

Director 26,000 25,000

Appointment

+  All the Directors are non-executive and are appointed
under the terms of Letters of Appointment.

+ The Company'’s Articles of Association require that
Directors must retire and be subject to election at the
first Annual General Meeting after their appointment,
and be subject to re-election at least every three years
thereafter. However, the Board has decided that,
notwithstanding the provisions of the Articles of
Association, all Directors will retire at each Annual
General Meeting and, if eligible, may seek re-election.

+  Any Director newly appointed to the Board will receive
the fee applicable to each of the other Directors at the
time of appointment together with any other fee then
currently payable in respect of a specific role which the
new Director is to undertake for the Company.

+ No incentive or introductory fees will be paid to
encourage a person to become a Director.

- Directors are not eligible for bonuses, pension benefits,
share options, long-term incentive schemes or other
benefits.

+  Directors are entitled to re-imbursement of out-of-
pocket expenses incurred in connection with the
performance of their duties, including travel expenses.

+  The Company indemnifies its Directors for costs, charges,
losses, expenses and liabilities which may be incurred in
the discharge of duties as a Director of the Company.

Performance, Service Contracts, Compensation and Loss

of Office

- Directors’ remuneration is not subject to any
performance related fee.

+ No Director has a service contract.

+  Other than Mr Young, no Director was interested in
contracts with the Company during the year or
subsequently.

+  The terms of appointment provide that a Director may be
removed without notice.

+ Compensation will not be due upon leaving office.

+ No Director is entitled to any other monetary payment
or any assets of the Company.
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Directors’ & Officers’ liability insurance cover is maintained
by the Company on behalf of the Directors.

It is the Board'’s intention that this Remuneration Policy will
apply for the three year period ended 30 April 2020.

Implementation Report

Review of Directors’ Fees

The Board carried out a review of the level of Directors’ fees
during the year and concluded that the basic level of
Director’s fee should increase to £26,000 per annum with
effect from 1 October 2017 and that the fee payable to the
Chairman of the Audit Committee should increase to
£29,500 per annum. It was agreed that the Chairman’s fee
would remain unchanged at £35,000 per annum. There are
no further fees to disclose as the Company has no
employees, chief executive or executive directors.

Company Performance

The graph below shows the total shareholder return for a
holding in the Company’s shares as compared to the MSCI
All Countries Asia Pacific ex Japan Index (currency adjusted)
for the nine year period ended 30 April 2018 (rebased to 100
at 30 April 2009). This Index was chosen for comparison
purposes as it is the benchmark used for investment
performance measurement purposes.
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Statement of Voting at General Meeting

At the Company’s last Annual General Meeting, held on 30
August 2017, shareholders approved the Directors’
Remuneration Report (other than the Directors’
Remuneration Policy) in respect of the year ended 30 April
2017.99.4% of proxy votes were in favour of the resolution,
0.4% were against and 0.2% abstained. At the same meeting,
shareholders approved the Directors’ Remuneration Policy.
99.3% of proxy votes were in favour of the resolution, 0.5%
were against and 0.2% abstained.

A resolution to approve the Directors’ Remuneration Report
(excluding the Directors’ Remuneration Policy) in respect of

the year ended 30 April 2018 will be proposed at the Annual
General Meeting.

Spend on Pay

As the Company has no employees, the Directors do not
consider it appropriate to present a table comparing
remuneration paid to employees with distributions to
shareholders. The total fees paid to Directors are shown
below.

Audited Information

Fees Payable

The Directors who served during the year received the
following fees, which exclude employers’ National Insurance
contributions:

2018 2017
Director £ £
D Shearer 35,000 34,167
J Lorimer 28,875 28,000
S Rippingall 25,583 25,000
M Sears” 25,583 18,750
H Young 25,583 25,000
Total 140,624 130,917

* Appointed on 1 August 2016.

Fees are pro-rated where a change takes place during a
financial year. Of the fees disclosed above, £25,583 (2017 —
£25,000) was payable to third parties in respect of making
available the services of Directors, being Mr Young's fee
which was assigned to the Standard Life Aberdeen Group.

Directors’ Interests in the Company

The Directors are not required to have a shareholding in the
Company. The Directors (including their connected persons)
at 30 April 2018 and 30 April 2017 had no interests in the
share capital of the Company other than those interests, all
of which are beneficial, shown in the table below.

30 April 2018 30 April 2017

Ordinary shares  Ordinary shares

D Shearer 25,000 25,000
J Lorimer 25,000 25,000
S Rippingall 25,000 25,000
M Sears 35,000 15,000
H Young 81,320 81,320

There have been no changes to the Directors’ interests since
the end of the year as at the date of this Report.
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Annual Statement

In accordance with Part 2 of Schedule 8 of the Large and
Medium-sized Companies and Groups (Accounts and
Reports) (Amendment) Regulations 2013, the Board confirms
that the above Directors’ Remuneration Report summarises,
as applicable, for the year ended 30 April 2018:

the major decisions on Directors’ remuneration;

any substantial changes relating to Directors’
remuneration made during the year; and

the context in which the changes occurred and decisions
have been taken.

On behalf of the Board
David Shearer
Chairman

27 June 2018
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Audit and Risk Committee’s Report

The Audit and Risk Committee presents its Report for the
year ended 30 April 2018.

Committee Composition

An Audit and Risk Committee has been established,
comprising three independent Directors, Ms Sears, Mr
Lorimer and Ms Rippingall. The Committee is chaired by Mr
Lorimer. The Board is satisfied that Mr Lorimer has recent
and relevant financial experience and that the Committee as
a whole has competence relevant to the investment trust
sector.

Functions of the Audit and Risk Committee

The principal role of the Audit and Risk Committee is to
assist the Board in relation to the reporting of financial
information, the review of financial controls and the
management of risk. The Committee has defined terms of
reference which are reviewed and re-assessed for their
adequacy on at least an annual basis. The terms of reference
are published on the Company’s website and are available
from the Company on request.

The Committee’s main functions are listed below:

to review and monitor the internal control systems and
risk management systems (including review of non-
financial risks) on which the Company is reliant;

to consider whether there is a need for the Company to
have its own internal audit function;

to monitor the integrity of the half-yearly and annual
financial statements of the Company by reviewing, and
challenging where necessary, the actions and judgements
of the Manager;

to review, and report to the Board on, the significant
financial reporting issues and judgements made in
connection with the preparation of the Company'’s half-
yearly and annual financial statements, announcements
and related formal statements;

to review the content of the Annual Report and advise
the Board on whether, taken as a whole, it is fair,
balanced and understandable and provides the
information necessary for shareholders to assess the
Company'’s position and performance, business model
and strategy;

to meet with the Auditor to review the proposed audit
programme of work and the findings of the Auditor. The
Committee shall also use this as an opportunity to assess
the effectiveness of the audit process;

to develop and implement policy on the engagement of
the Auditor to supply non-audit services. Fees paid to the
Auditor for non-audit services during the year were
£4,100 (2017 - £4,100) and related to a review of the
Half-Yearly Financial Report. All non-audit services must
be approved in advance by the Audit and Risk Committee
which will review any future fees in the light of statutory

requirements and the need to maintain the Auditor’s
independence;

to review a statement from the Standard Life Aberdeen
Group detailing the arrangements in place within the
group whereby its staff may, in confidence, escalate
concerns about possible improprieties in matters of
financial reporting or other matters (“whistleblowing”);
to make recommendations in relation to the re-
appointment of the Auditor or appointment of a new
Auditor and to approve the remuneration and terms of
engagement of the Auditor; and

to monitor and review the Auditor's independence,
objectivity, effectiveness, resources and qualification.

Activities During the Year

The Audit and Risk Committee met three times during the
year at which, amongst other things, it considered the
Annual Report and the Half-Yearly Financial Report in detail
and met with the Auditor. Representatives of the Standard
Life Aberdeen Group's internal audit, risk and compliance
departments reported to the Committee at these meetings
on matters such as internal control systems, risk and the
conduct of the business in the context of its regulatory
environment. As stated below, during the year the
Committee also conducted a tender process for the external
audit.

Internal Control

The Board confirms that there is an ongoing process for
identifying, evaluating and managing the Company’s
significant business and operational risks, that has been in
place for the year ended 30 April 2018 and up to the date of
approval of the Annual Report, and is regularly reviewed by
the Board and accords with the FRC’s guidance on internal
controls.

The Board has overall responsibility for ensuring that there is
a system of internal controls in place and a process for
reviewing its effectiveness. Any system of internal control is
designed to manage rather than eliminate the risk of failure
to achieve business objectives and by its nature can only
provide reasonable and not absolute assurance against mis-
statement or loss.

The design, implementation and maintenance of controls and
procedures to safeguard the assets of the Company and to
manage its affairs properly extends to operational and
compliance controls and risk management. The Board,
through the Audit and Risk Committee, has prepared its own
risk register which identifies potential risks relating to
strategy; investment management; shareholders;
promotional activities; gearing; regulatory and financial
obligations; third party service providers and the Board. The
Board considers the potential cause and possible impact of
these risks as well as reviewing the controls in place to
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mitigate these potential risks. A risk is rated by having a
likelihood and an impact rating and the residual risk is
plotted on a “heat map” and is reviewed regularly.

Clear lines of accountability have been established between
the Board and the Manager. The Board receives regular
reports covering key performance and risk indicators and
considers control and compliance issues brought to its
attention. In carrying out its review, the Board has had regard
to the activities of the Standard Life Aberdeen Group, its
internal audit and compliance functions and the Auditor.

The Board has reviewed the effectiveness of the Standard
Life Aberdeen Group’s system of internal control including its
annual internal controls report prepared in accordance with
the International Auditing and Assurance Standards Board’s
International Standard on Assurances Engagements (“ISAE")
3402, ‘Assurance Reports on Controls at a Service
Organization’. The Board has also reviewed the Standard Life
Aberdeen Group's process for identifying and evaluating the
significant risks faced by the Company and the policies and
procedures by which these risks are managed.

Risks are identified and documented through a risk
management framework by each function within the
Standard Life Aberdeen Group's activities. Risk is considered
in the context of the FRC’s guidance on internal controls and
includes financial, regulatory, market, operational and
reputational risk. This helps the internal audit risk assessment
model identify those functions for review. Any weaknesses
identified are reported to the Company and timetables are
agreed for implementing improvements to systems. The
implementation of any remedial action required is monitored
and feedback provided to the Board.

The key components designed to provide effective internal
control are outlined below:

written agreements are in place which specifically define
the roles and responsibilities of the Manager and other
third party service providers;

the Board and Manager have agreed clearly defined
investment criteria, specified levels of authority and
exposure limits. Reports on these issues, including
performance statistics and investment valuations, are
regularly submitted to the Board;

the Manager prepares forecasts and management
accounts which allow the Board to assess the Company’s
activities and review its performance; the emphasis is on
obtaining the relevant degree of assurance and not
merely reporting by exception;

as a matter of course the Standard Life Aberdeen Group’s
compliance department continually reviews its
operations; and

at its meeting in June 2018, the Audit and Risk
Committee carried out an annual assessment of internal

controls for the year ended 30 April 2018 by considering
documentation from the Standard Life Aberdeen Group,
including the internal audit and compliance functions and
taking account of events since 30 April 2018.

The Board has considered the need for an internal audit
function. However, the Company has no employees and the
day-to-day management of the Company’s assets has been
delegated to the Standard Life Aberdeen Group which has its
own compliance and internal control systems. The Board has
therefore decided to place reliance on those systems and
internal audit procedures and has concluded that it is not
necessary for the Company to have its own internal audit
function.

Financial Statements and Significant Issues

During its review of the Company’s financial statements for
the year ended 30 April 2018, the Audit and Risk Committee
considered the following significant issues, in particular those
communicated by the Auditor during its planning and
reporting of the year end audit:

Valuation and Existence of Investments

How the issue was addressed - The Company’s investments
have been valued in accordance with the accounting policies
as disclosed in note 2 to the financial statements. All
investments are in quoted securities in active markets or in
collective investment schemes, are considered to be liquid
and have been categorised as Level 1 and Level 2 within the
FRS 102 fair value hierarchy. The portfolio holdings and their
pricing is reviewed and verified by the Manager on a regular
basis and management accounts, including a full portfolio
listing, are prepared for each Board meeting. The Company
uses the services of an independent Depositary (BNP Paribas
Securities Services, London Branch) to hold the assets of the
Company. The Depositary checks the consistency of its
records with those of the Manager on a monthly basis and
reports to the Board on an annual basis.

Recognition of Investment Income

How the issue was addressed - The recognition of investment
income is undertaken in accordance with the stated
accounting policies. In addition, the Directors review the
Company'’s income, revenue forecasts and dividend
comparisons at each Board meeting.

Maintenance of Investment Trust Status

How the issue was addressed - Approval of the Company as
an investment trust under Sections 1158 and 1159 of the
Corporation Tax Act 2010 for financial years commencing on
1 May 2012 has been obtained and ongoing compliance with
the eligibility criteria is monitored on a regular basis by the
Manager and reported at each Board meeting.
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Review of Auditor
The Audit and Risk Committee has reviewed the
effectiveness of the Auditor including:

Independence - the Auditor discusses with the Audit and
Risk Committee, at least annually, the steps it takes to
ensure its independence and objectivity and makes the
Committee aware of any potential issues, explaining all
relevant safeguards.

Quality of audit work - including the ability to resolve
issues in a timely manner (identified issues are
satisfactorily and promptly resolved), its
communications/presentation of outputs (the
explanation of the audit plan, any deviations from it and
the subsequent audit findings are comprehensive and
comprehensible), and its working relationship with
management (the Auditor has a constructive working
relationship with the Manager).

Quality of people and service - including continuity and
succession plans (the audit team is made up of sufficient,
suitably experienced staff with provision made for
knowledge of the investment trust sector and retention
on rotation of the audit director).

In reviewing the Auditor, the Committee also took account
of the FRC's Audit Quality Inspection Report for KPMG LLP
and KPMG Audit Plc, issued in June 2017.

Tenure of the Auditor and Appointment of New
Auditor

KPMG LLP, or various KPMG entities ("KPMG"), have held
office as Auditor for more than 25 years. In accordance with
present professional guidelines the audit director is rotated
after no more than five years. The year ended 30 April 2018
is the fifth year for which the present audit director has
served. Under legislation which took effect for financial years
beginning on or after 17 June 2016, listed companies are
required to put their audit out to tender every 10 years and
to rotate their auditor every 20 years. However, under
transitional arrangements for companies that have been
audited by the same auditor for over 20 years there is a
grace period of six years after the enactment of the
legislation in 2014. Accordingly, KPMG will not be able to
audit the Company after the 30 April 2020 year end.
However, with the present audit director having served for
five years, during the year the Audit and Risk Committee
decided that the audit should be put out to tender. The
Committee therefore invited a number of audit firms to
submit written proposals and, following a thorough process
which involved a presentation to the Audit and Risk
Committee by each of the firms, it was agreed to
recommend to the Board the appointment of Ernst & Young
LLP as the Company's auditor for the year ending 30 April
2019. In reaching its decision, the Audit and Risk Committee

took into account a number of factors, including the
independence, skills and experience of the different audit
firms, as well as the proposed levels of audit fees.

As a result, KPMG will not be seeking re-appointment as
auditor and the Board will propose resolutions at the Annual
General Meeting to appoint Ernst & Young LLP as Auditor for
the year ending 30 April 2019 and to authorise the Directors
to determine its remuneration.

John Lorimer
Chairman of the Audit and Risk Committee
27 June 2018
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Kuala-Lumpur’s modern skyline is dominated by the 451m-
tall Petronas Twin Towers. Approximately 1% of the
Company'’s portfolio is invested in Malaysian-listed

companies.
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Financial Statements

The Company delivered a robust performance
during a challenging period for Asian equity
markets, with the net asset value (“NAV") rising by
12.9% on a total return basis which was broadly in
line with the total return of 13.0% from the MSCI

All Countries Asia Pacific ex Japan Index.




Financial Statements

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Annual Report
and financial statements in accordance with applicable law
and regulations. Company law requires the Directors to
prepare financial statements for each financial year. Under
that law the Directors are required to prepare the financial
statements in accordance with UK accounting standards,
including FRS 102 ‘The Financial Reporting Standard
Applicable in the UK and Republic of Ireland’.

Under company law the Directors must not approve the
financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and
of its profit or loss for that period.

In preparing these 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;

state whether applicable UK accounting standards have
been followed, subject to any material departures
disclosed and explained in the financial statements;
assess the Company’s ability to continue as a going
concern disclosing, as applicable, matters related to going
concern; and

use the going concern basis of accounting unless they
either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

The Directors are responsible for keeping adequate
accounting records that are sufficient to show and explain
the Company’s transactions and 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 Act 2006. They are responsible
for such internal control as they determine is necessary to
enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error,
and have general responsibility for taking such steps as are
reasonably open to them to safeguard the assets of the
Company and to prevent and detect fraud and other
irregularities.

Under applicable law and regulations, the Directors are also
responsible for preparing a Strategic Report, Directors’
Report, Directors’ Remuneration Report and Statement of
Corporate Governance that comply with that law and those
regulations.

The Directors are responsible for the maintenance and
integrity of the corporate and financial information included
on the Company’s website, but not for the content of any
information included on the website that has been prepared
or issued by third parties. Legislation in the UK governing the
preparation and dissemination of financial statements may
differ from legislation in other jurisdictions.

We confirm that to the best of our knowledge:

the financial statements, prepared in accordance with the
applicable set of accounting standards, give a true and
fair view of the assets, liabilities, financial position and
profit or loss of the Company;

the Strategic Report and Directors' Report include 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
it faces; and

the Annual Report and Accounts taken as a whole, is fair,
balanced and understandable and provides the
information necessary for shareholders to assess the
Company'’s position and performance, business model
and strategy.

On behalf of the Board
David Shearer
Chairman

27 June 2018
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Independent Auditor’s Report to the Members of Aberdeen New
Dawn Investment Trust PLC

1. Opinions and Conclusions Arising From Our Audit

We have audited the financial statements of Aberdeen New Dawn Investment Trust PLC (the "Company”) for the year ended
30 April 2018 which comprise the Statement of Comprehensive Income, Statement of Financial Position, Statement of
Changes in Equity, Statement of Cash Flows, and the related notes, including the accounting policies in note 2.

In our opinion the financial statements:

- give a true and fair view of the state of Company’s affairs as at 30 April 2018 and of its profit for the year then ended;

- have been properly prepared in accordance with UK accounting standards, including FRS 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’; and

- have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)") and applicable law. Our
responsibilities are described below. We believe that the audit evidence we have obtained is a sufficient and appropriate basis
for our opinion. Our audit opinion is consistent with our report to the audit committee.

We were appointed as auditor by the Company before 1990. The period of total uninterrupted engagement is at least the 29
financial years ended 30 April 2018. We have fulfilled our ethical responsibilities under, and we remain independent of the
Company in accordance with, UK ethical requirements including the FRC Ethical Standard as applied to listed public interest
entities. No non-audit services prohibited by that standard were provided.

2. Key Audit Matters: Our Assessment of Risks of Material Misstatement

Key audit matters are those matters that, in our professional judgment, were of most significance in the audit of the financial
statements and include the most significant assessed risks of material misstatement (whether or not due to fraud) identified by
us, including those which had the greatest effect on: the overall audit strategy; the allocation of resources in the audit; and
directing the efforts of the engagement team. We summarise below the key audit matter (unchanged from 2017) in arriving at
our audit opinion above, together with our key audit procedures to address this matter and, as required for public interest
entities, our results from those procedures. This matter was addressed, and our results are based on procedures undertaken, in
the context of, and solely for the purpose of, our audit of the financial statements as a whole, and in forming our opinion
thereon, and consequently are incidental to that opinion, and we do not provide a separate opinion on this matter.

The risk Our response
Carrying amount of quoted  Low risk, high value Our procedures included:
investments
(£334.6 million; 2017: The Company's portfolio of quoted investments - Tests of detail: agreeing the valuation
£313.5 million) makes up 98% of the Company'’s total assets (by of 100% of investments in the portfolio
value) and is considered to be the key driver of to externally quoted prices; and
Refer to page 40 (Audit results. We do not consider these investments to + Enquiry of custodians: agreeing 100%
Committee Report), page 52 be at a high risk of significant misstatement, or to of investment holdings in the portfolio
(accounting policy) and be subject to asignificant level of judgement to independently received third party
pages 57 and 58 (financial because they comprise liquid, quoted investments. confirmations from investment
disclosures). However, due to their materiality in the context of  custodians.
the financial statements as a whole, they are
considered to be the area which had the greatest Our results: We found the carrying
effect on our overall audit strategy and allocation amount of quoted investments to be

of resources in planning and completing our audit. ~ acceptable (2017: acceptable).
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3. Our Application of Materiality and Overview of the Scope of Our Audit
Materiality for the financial statements as a whole was set at £3,403,000 (2017: £3,160,000), determined with reference to a
benchmark of total assets, of which it represents 1% (2017: 1%).

In addition, we applied materiality of £258,000 (2017: £240,000) to income for which we believe misstatements of lesser
amounts than materiality for the financial statements as a whole could reasonably be expected to influence the Company’s
members’ assessment of the financial performance of the Company.

We agreed to report to the Audit Committee any uncorrected identified misstatements exceeding £170,000 (2017: £158,000),
in addition to other identified misstatements that warranted reporting on qualitative grounds.

Our audit of the Company was undertaken to the materiality level specified above and was all performed at KPMG LLP in
Glasgow.

4. We Have Nothing to Report on Going Concern
We are required to report to you if:

« we have anything material to add or draw attention to in relation to the Directors’ statement in note 2(a) to the financial
statements on the use of the going concern basis of accounting with no material uncertainties that may cast significant
doubt over the Company’s use of that basis for a period of at least twelve months from the date of approval of the financial
statements; or

- if the related statement under the Listing Rules set out on page 33 is materially inconsistent with our audit knowledge.

We have nothing to report in these respects.

5. We Have Nothing to Report on the Other Information in the Annual Report

The Directors are responsible for the other information presented in the Annual Report together with the financial statements.
Our opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit
opinion or, except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on our financial statements audit
work, the information therein is materially misstated or inconsistent with the financial statements or our audit knowledge.
Based solely on that work we have not identified material misstatements in the other information.

Strategic Report and Directors’ Report
Based solely on our work on the other information:

- we have not identified material misstatements in the Strategic Report and the Directors’ Report;
- in our opinion the information given in those reports for the financial year is consistent with the financial statements; and
- in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Directors’ Remuneration Report
In our opinion the part of the Directors’ Remuneration Report to be audited has been properly prepared in accordance with the
Companies Act 2006.

Disclosures of principal risks and longer-term viability
Based on the knowledge we acquired during our financial statements audit, we have nothing material to add or draw attention
to in relation to:

- the Directors’ confirmation within the Viability Statement on page 10 that they have carried out a robust assessment of the
principal risks facing the Company, including those that would threaten its business model, future performance, solvency and
liquidity;

- the Principal Risks and Uncertainties disclosures describing these risks and explaining how they are being managed and
mitigated; and
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- the Directors’ explanation in the Viability Statement of how they have assessed the prospects of the Company, over what
period they have done so and why they considered that period to be appropriate, and their statement as to whether they
have a reasonable expectation that the Company will be able to continue in operation and meet its liabilities as they fall due
over the period of their assessment, including any related disclosures drawing attention to any necessary qualifications or
assumptions.

Under the Listing Rules we are required to review the Viability Statement. We have nothing to report in this respect.

Corporate governance disclosures
We are required to report to you if:

- we have identified material inconsistencies between the knowledge we acquired during our financial statements audit and the
Directors’ statement that they consider that the Annual Report and financial statements taken as a whole is fair, balanced
and understandable and provides the information necessary for shareholders to assess the Company’s position and
performance, business model and strategy; or

- the section of the Annual Report describing the work of the Audit Committee does not appropriately address matters
communicated by us to the Audit Committee.

We are required to report to you if the Corporate Governance Statement does not properly disclose a departure from the
eleven provisions of the UK Corporate Governance Code specified by the Listing Rules for our review.

We have nothing to report in these respects.

6. We Have Nothing to Report on the Other Matters on Which we are Required to Report by Exception
Under the Companies Act 2006, we are required to report to you if, in our opinion:

- adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not
visited by us; or

- the financial statements and the part of the Directors’ Remuneration Report to be audited are not in agreement with the
accounting records and returns; or

- certain disclosures of Directors’ remuneration specified by law are not made; or

- we have not received all the information and explanations we require for our audit.

We have nothing to report in these respects.

7. Respective Responsibilities

Directors’ responsibilities

As explained more fully in their statement set out on page 43, the Directors are responsible for: the preparation of the financial
statements including being satisfied that they give a true and fair view; such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error;
assessing the Company'’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern; and
using the going concern basis of accounting unless they either intend to liquidate the Company or to cease operations, or have
no realistic alternative but to do so.

Auditor’s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or other irregularities (see below), or error, and to issue our opinion in an auditor’s report.
Reasonable assurance is a high level of assurance, but does not guarantee that an audit conducted in accordance with ISAs
(UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud, other irregularities or error
and are considered material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.
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Irregularities — ability to detect

We identified areas of laws and regulations that could reasonably be expected to have a material effect on the financial
statements from our sector experience and through discussion with the Directors (as required by auditing standards).

We had regard to laws and regulations in areas that directly affect the financial statements including financial reporting
(including related company legislation) as well as the Company’s qualification as an investment trust under UK tax legislation,
any breach of which could lead to the Company losing various deductions and exemptions from UK corporation tax. We
considered the extent of compliance with those laws and regulations as part of our procedures on the related financial
statement items.

We communicated identified laws and regulations throughout our team and remained alert to any indications of non-
compliance throughout the audit.

As with any audit, there remained a higher risk of non-detection of non-compliance with relevant laws and regulations, as
these may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.

8. The Purpose of Our Audit Work and to Whom we Owe Our Responsibilities

This report is made solely to the Company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. 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 auditor’s 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.

Philip Merchant (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

319 St Vincent Street

Glasgow G2 5AS

27 June 2018
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Statement of Comprehensive Income

Year ended 30 April 2018

Year ended 30 April 2017

Revenue Capital Total  Revenue Capital Total
Notes £'000 £'000 £'000 £'000 £'000 £'000
Gains on investments held at fair 10 - 30,425 30,425 - 80,202 80,202
value through profit or loss
Income 3 7,481 — 7,481 6,922 - 6,922
Management fee 4 (924) (924) (1,848) (810) (810) (1,620)
Administrative expenses 5 (739) - (739) (766) - (766)
Exchange gains/(losses) - 1,443 1,443 - (2,477) (2,477)
Net return before finance costs 5,818 30,944 36,762 5,346 76,915 82,261
and taxation
Interest payable and similar charges 6 (296) (296) (592) (257) (257) (514)
Return before taxation 5,522 30,648 36,170 5,089 76,658 81,747
Taxation 7 (346) = (346) (279) - (279)
Return after taxation 5,176 30,648 35,824 4,810 76,658 81,468
Return per Ordinary share (pence) 9 4.47 26.50 30.97 4.05 64.61 68.66

The total column of this statement represents the profit and loss account of the Company.
The Company does not have any income or expense that is not included in “Return after taxation” and therefore this

represents the “Total comprehensive income for the year”.

All revenue and capital items are derived from continuing operations.

The accompanying notes are an integral part of the financial statements.
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Statement of Financial Position

As at As at
30 April 2018 30 April 2017
Notes £'000 £'000
Fixed assets
Investments at fair value through profit or loss 10 334,643 313,530
Current assets
Debtors 11 1,127 1,052
Cash at bank and in hand 4,507 1,719
5,634 2,771
Creditors: amounts falling due within one year 12
Loans (23,058) (24,524)
Other creditors (403) (586)
(23,461) (25,110)
Net current liabilities (17,827) (22,339)
Total assets less current liabilities 316,816 291,191
Non-current creditors 12
Loans (5,000) (5,000)
Net assets 311,816 286,191
Share capital and reserves
Called-up share capital 13 6,152 6,347
Share premium account 17,955 17,955
Capital redemption reserve 10,402 10,207
Capital reserve 14 264,189 239,100
Revenue reserve 13,118 12,582
Equity shareholders’ funds 311,816 286,191
Net asset value per Ordinary share (pence) 15 272.41p 244.90p

The financial statements were approved by the Board of Directors and authorised for issue on 27 June 2018 and were signed
on its behalf by:

David Shearer
Chairman

The accompanying notes are an integral part of the financial statements.
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Statement of Changes in Equity

For the year ended 30 April 2018

Share Capital
Share premium redemption Capital  Revenue
capital account reserve reserve reserve Total
£'000 £'000 £'000 £'000 £'000 £'000
Balance at 30 April 2017 6,347 17,955 10,207 239,100 12,582 286,191
Buy back of Ordinary - - - (5,559) - (5,559)
shares for treasury
Cancellation of Ordinary (195) - 195 - - -
shares held in treasury
Return after taxation - - - 30,648 5,176 35,824
Dividends paid (see note 8) - - - - (4,640) (4,640)
Balance at 30 April 2018 6,152 17,955 10,402 264,189 13,118 311,816
For the year ended 30 April 2017
Share Capital
Share premium Special redemption Capital  Revenue
capital account reserve reserve reserve reserve Total
£'000 £000 £'000 £'000 £'000 £000 £000
Balance at 30 April 2016 6,347 17,955 5411 10,207 163,906 12,417 216,243
Buy back of Ordinary - - (5,411) - (1,464) - (6,875)
shares for treasury
Return after taxation - - - - 76,658 4,810 81,468
Dividends paid (see note 8) - - - - - (4,645) (4,645)
Balance at 30 April 2017 6,347 17,955 - 10,207 239,100 12,582 286,191

The revenue reserve represents the amount of the Company’s reserves distributable by way of dividend.
The accompanying notes are an integral part of the financial statements.
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Statement of Cash Flows

Year ended Year ended
30 April 2018 30 April 2017
Notes £'000 £'000
Operating activities
Net return before finance costs and taxation 36,762 82,261
Adjustment for:
Gains on investments (30,425) (80,202)
Currency (gains)/losses (1,443) 2,477
(Increase)/decrease in accrued dividend income (82) 244
(Increase)/decrease in other debtors (12) 16
(Decrease)/increase in other creditors (177) 160
Stock dividends included in investment income (341) (871)
Overseas withholding tax (328) (271)
Net cash flow from operating activities 3,954 3,814
Investing activities
Purchases of investments (42,057) (40,574)
Sales of investments 51,710 48,026
Net cash from investing activities 9,653 7,452
Financing activities
Equity dividends paid 8 (4,640) (4,645)
Interest paid (586) (509)
Buy back of Ordinary shares for treasury 13 (5,570) (6,821)
Net cash used in financing activities (10,796) (11,975)
Increase/(decrease) in cash 2,811 (709)
Analysis of changes in cash during the year
Opening balance 1,719 2,369
Effect of exchange rate fluctuations on cash held (23) 59
Increase/(decrease) in cash as above 2,811 (709)
Closing balances 4,507 1,719

The accompanying notes are an integral part of the financial statements.
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Notes to the Financial Statements ror the year ended 30 April 2018

1. Principal activity

The Company is a closed-end investment company, registered in England & Wales No 02377879, with its Ordinary
shares being listed on the London Stock Exchange.

2. Accounting policies
(a) Basis of accounting

The financial statements have been prepared in accordance with Financial Reporting Standard 102 and with the
Statement of Recommended Practice ‘Financial Statements of Investment Trust Companies and Venture Capital
Trusts' issued in November 2014 and updated in February 2018 with consequential amendments (applicable for
accounting periods beginning on or after 1 January 2019 but adopted early). The financial statements are
prepared in sterling which is the functional currency of the Company and rounded to the nearest £'000. They have
also been prepared on the assumption that approval as an investment trust will continue to be granted by HMRC.

The Directors have, at the time of approving the financial statements, a reasonable expectation that the Company
has adequate resources to continue in operational existence for the foreseeable future. Thus they continue to
adopt the going concern basis of accounting in preparing the financial statements. Further detail is included in the
Directors’ Report (unaudited) on page 33.

(b) Valuation of investments

Listed investments have been designated upon initial recognition as fair value through profit or loss. Investments
are recognised and de-recognised on the trade date at cost. Subsequent to initial recognition, investments are
valued at fair value which for listed investments is deemed to be bid market prices. The fair value of the
Company'’s investments in collective investment schemes has been determined by reference to their quoted net
asset values. Gains and losses arising from changes in fair value are included as a capital item in the Statement of
Comprehensive Income and are ultimately recognised in the capital reserve.

(c) Income

Dividends, including taxes deducted at source, are included in revenue by reference to the date on which the
investment is quoted ex-dividend. Special dividends are reviewed on a case-by-case basis and may be credited to
capital, if circumstances dictate. Dividends receivable on equity shares where no ex-dividend date is quoted are
brought into account when the Company'’s right to receive payment is established. Fixed returns on non-equity
shares are recognised on a time apportioned basis so as to reflect the effective yield on shares. Other returns on
non-equity shares are recognised when the right to return is established. Where the Company has elected to
receive its dividends in the form of additional shares rather than cash, the amount of the scrip dividend is
recognised as income. Any excess in the value of the shares received over the amount of the cash dividend is
recognised in capital reserves. Interest receivable on bank balances is dealt with on an accruals basis.

(d) Expenses

All expenses are accounted for on an accruals basis. Expenses are charged through the revenue column of the
Statement of Comprehensive Income except as follows:

- expenses directly relating 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. Such transaction costs are disclosed in accordance
with the SORP. These expenses are charged to the capital column of the Statement of Comprehensive Income
and are separately identified and disclosed in note 10; and

+ the Company charges 50% of investment management fees and finance costs to the capital column of the
Statement of Comprehensive Income, in accordance with the Board'’s expected long term return in the form of
capital gains and income respectively from the investment portfolio of the Company.

(e) Taxation

The tax payable is based on the taxable profit for the year. Taxable profit differs from net profit as reported in the
Statement of Comprehensive Income because it excludes items of income or expenditure that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible (see note 7 for a more
detailed explanation). The Company has no liability for current tax.

52 Annual Report 2018



Deferred taxation is provided on all timing differences, that have originated but not reversed at the Statement of
Financial Position 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 Statement of Financial Position 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. Due to the
Company's status as an investment trust company, and the intention to continue to meet the conditions required
to obtain approval for the foreseeable future, the Company has not provided deferred tax on any capital gains and
losses arising on the revaluation or disposal of investments.

(f)  Foreign currencies

Assets and liabilities in foreign currencies are translated at the rates of exchange ruling on the Statement of
Financial Position date. Transactions involving foreign currencies are converted at the rate ruling on the date of
the transaction. Gains and losses on the realisation of foreign currencies are recognised in the Statement of
Comprehensive Income and are then transferred to the capital reserve.

The Company's investments and borrowings are made in a number of currencies, however the Board considers the
Company'’s functional currency to be Sterling. In arriving at this conclusion, the Board considered that the shares
of the Company are listed on the London Stock Exchange, it is regulated in the United Kingdom, principally having
its shareholder base in the United Kingdom, pays dividends and expenses in Sterling. Consequently, the Board also
considers the Company’s presentational currency to be Sterling.

(g) Dividends payable

Dividends are recognised from the date on which they are declared and approved by shareholders. Interim
dividends are recognised when paid.

(h) Nature and purpose of reserves
Called up share capital

The Ordinary share capital on the Statement of Financial Position 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.

Share premium account

The balance classified as share premium includes the premium above nominal value from the proceeds on issue of
any equity share capital comprising Ordinary shares of 5p.

Capital redemption reserve

The capital redemption reserve is used to record the amount equivalent to the nominal value of any of the
Company’s own shares purchased and cancelled in order to maintain the Company’s capital.

Capital reserve

Gains or losses on disposal of investments and changes in fair values of investments are transferred to the capital
reserve. The capital element of the management fee and relevant finance costs are charged to this reserve. Any
associated tax relief is also credited to this reserve. The costs of share buybacks to be held in treasury have also
been deducted from this reserve.

Revenue reserve

This reserve reflects all income and costs which are recognised in the revenue column of the Statement of
Comprehensive Income. The revenue reserve represents the amount of the Company'’s reserves distributable by
way of dividend.
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(i) Borrowings
Bank loans are initially recognised at cost, being the fair value of the consideration received, net of any issue
expenses. Subsequently, they are measured at amortised cost using the effective interest method. Finance
charges are accounted for on an accruals basis using the effective interest rate method and are charged 50% to
revenue and 50% to capital.

2018 2017
3.  Income £'000 £'000

Income from investments
UK dividend income 1,284 877
UK investment income - 8
Overseas dividends 5,853 5,164
Scrip dividends 341 871
7,478 6,920

Other income
Deposit interest 3 2
Total income 7,481 6,922
2018 2017

Revenue Capital Total Revenue Capital Total
4. Management fee £'000 £'000 £000 £'000 £'000 £'000
Management fee 924 924 1,848 810 810 1,620

Management and secretarial services are provided by Aberdeen Fund Managers Limited (“AFML").

The management fee is payable monthly in arrears based on an annual rate of 0.85% of the net asset value of the
Company valued monthly, with the following provisions for commonly managed funds:

- the Company’s investments in Aberdeen Global — Indian Equity Fund, Aberdeen Asian Smaller Companies Investment
Trust PLC and Aberdeen New India Investment Trust PLC are excluded from the calculation of the investment
management fee. The Company’s investment in Aberdeen Global — China A Share Equity Fund is held in a share class
not subject to management charges at a fund level and the Manager is therefore entitled to a fee on the value of the
Company's investment. The total value of such commonly managed funds, on a bid price basis (basis on which
management fee is calculated), at the year end was £69,051,000 (2017 — bid basis — £59,035,000).

- the Company receives a rebate from the Manager for the amount of fees in excess of 0.85% of net assets charged by
the Manager for any commonly managed fund.

The balance due to AFML at the year end, net of any rebates was £159,000 (2017 — £278,000).

The agreement is terminable by either party on not less than twelve months’ notice to the other. In the event of
termination by the Company on less than the agreed notice period, compensation is payable to the Manager in lieu of the
unexpired notice period.
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2018 2017
Administrative expenses £'000 £'000
Promotional activities 158 158
Directors’ fees 141 131
Safe custody fees 121 130
Auditor’s remuneration:
- fees payable to the Company’s Auditor for the 15 15
audit of the Company’s annual accounts
- fees payable to the Company’s Auditor for the 4 4
review of the Company’s half yearly accounts
Other administration expenses 300 328
739 766

The Company has an agreement with AFML for the provision of promotional activities. The total fees payable during the
year were £158,000 (2017 — £158,000) and the sum due to AFML at the year end was £13,000 (2017 — £53,000).

No pension contributions were made in respect of any of the Directors.

The Company does not have any employees.

2018 2017
Revenue Capital Total Revenue Capital Total
Interest payable and similar charges £'000 £'000 £000 £000 £'000 £'000
On bank loans 296 296 592 257 257 514
2018 2017
Revenue Capital Total Revenue Capital Total
Taxation £000 £'000 £'000 £000 £'000 £'000
(a)  Analysis of charge for the year
Overseas tax 413 = 413 339 - 339
Overseas tax reclaimable (67) - (67) (60) - (60)
Total tax charge for the year 346 - 346 279 - 279
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(b)  Factors affecting the tax charge for the year

The tax assessed for the year is lower than the current standard rate of corporation tax in the UK.

2018 2017
Revenue Capital Total Revenue Capital Total
£'000 £'000 £'000 £000 £000 £'000

Net return before taxation 5,522 30,648 36,170 5,089 76,658 81,747
Net return multiplied by effective 1,049 5,823 6,872 1,014 15,270 16,284
standard rate of corporation tax in the
UK of 19% (2017 — 19.92%)
Effects of:
Non-taxable UK dividend income (244) - (244) (253) - (253)
Non-taxable overseas dividends (1,177) - (1,177) (1,103) - (1,703)
Overseas tax suffered 346 - 346 279 - 279
Surplus management expenses and loan 372 232 604 342 213 555
relationship deficits not relieved
Non-taxable exchange (gains)/losses - (274) (274) - 493 493
Non-taxable gains - (5781) (5781) - (15976) (15,976)
Total tax charge 346 - 346 279 - 279

(c)  Provision for deferred taxation

No provision for deferred taxation has been made in the current year or in the prior year.

The Company has not provided for deferred tax on capital gains or losses arising on the revaluation or disposal of
investments as it is exempt from tax on these items because of its status as an investment trust company.

(d)  Factors that may affect future tax charges

At the year end, the Company has an unrecognised deferred tax asset of £3,986,000 (2017 — £3,429,000) arising
as a result of excess management expenses and non-trade loan relationship deficits. These expenses will only be

utilised if the Company has profits chargeable to corporation tax in the future.

2018 2017

8. Dividends £'000 £'000
Amounts recognised as distributions to equity holders in the period:

Final dividend for 2017 — 3.0p (2016 — 2.9p) 3,486 3,464

Interim dividend for 2018 — 1.0p (2017 — 1.0p) 1,154 1,181

4,640 4,645

The proposed final dividend in respect of the year ended 30 April 2018 is subject to approval by shareholders at the
Annual General Meeting and has not been included as a liability in these financial statements.

The table below sets out the proposed final dividend, together with the interim dividend paid, in respect of the financial
year, which is the basis on which the requirements of Section 1158 of the Corporation Tax Act 2010 are considered. The
revenue available for distribution by way of dividend for the year is £5,176,000 (2017 — £4,810,000).
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2018 2017

£'000 £000

Interim dividend for 2018 — 1.0p (2017 — 1.0p) 1,154 1,181
Proposed final dividend for 2018 — 3.3p (2017 — 3.0p) 3,755 3,486
4,909 4,667

Subsequent to the year end the Company has purchased for treasury a further 685,000 Ordinary shares. Therefore the
amounts reflected above for the cost of the proposed final dividend for 2018 are based on 113,778,848 Ordinary shares
in issue, being the number of Ordinary shares in issue at the date of this Report.

2018 2017
Return per Ordinary share £000 P £000 P
Revenue return 5,176 447 4,810 4.05
Capital return 30,648 26.50 76,658 64.61
Total return 35,824 30.97 81,468 68.66
Weighted average number of Ordinary shares in issue* 115,681,655 118,657,145
" Calculated excluding shares held in treasury.
Listed Listed
overseas in UK Total
Investments £'000 £'000 £'000
Fair value through profit or loss:
Opening book cost 133,772 23,661 157,433
Opening fair value gains on investments held 148,516 7,581 156,097
Opening valuation 282,288 31,242 313,530
Movements in the year:
Purchases at cost 42,398 - 42,398
Sales — proceeds (48,277) (3,433) (51,710)
Sales — realised gains 25,492 801 26,293
Current year fair value gains on investments held 122 4,010 4,132
Closing valuation 302,023 32,620 334,643
Closing book cost 153,385 21,029 174,414
Closing fair value gains on investments held 148,638 11,591 160,229
302,023 32,620 334,643
2018 2017
£000 £000
Investments listed on an overseas investment exchange 302,023 282,288
Investments listed on the UK investment exchange 32,620 31,242
334,643 313,530
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2018 2017

Gains on investments held at fair value through profit or loss £000 £000
Realised gains on sales 26,293 14,141
Increase in fair value gains on investments held 4,132 66,061
30,425 80,202

Transaction costs

During the year expenses were incurred in acquiring or disposing of investments classified as fair value through profit or
loss. These have been expensed through capital and are included within gains on investments held at fair value through
profit or loss in the Statement of Comprehensive Income. The total costs were as follows:

2018 2017

£'000 £'000

Purchases 42 46
Sales 78 85
120 131

The above transaction costs are calculated in line with the AIC SORP. The transaction costs in the Company’s Key
Information Document are calculated on a different basis and in line with the PRIIPs regulations.

2018 2017
11. Debtors £'000 £'000
Prepayments and accrued income 1,048 980
Other loans and receivables 79 72
1,127 1,052
2018 2017
12. Creditors £'000 £'000

Amounts falling due within one year:

a) Loans

Foreign currency loans 20,558 22,024
Sterling loan 2,500 2,500
23,058 24,524
2018 2017
b) Other £'000 £000
Amounts due to brokers 106 117
Other creditors 297 469
403 586
2018 2017
Non-current creditors: £'000 £'000
Sterling loan 5,000 5,000

At the year end the Company's secured floating rate bank loans of HK$154,100,000 (2017 — HK$154,100,000),
equivalent to £14,256,000 (2017 — £15,315,000), US$8,680,000 (2017 — US$8,680,000), equivalent to £6,302,000 (2017
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- £6,709,000), £2,500,000 (2017 — £2,500,000), with a maturity date of 23 May 2018 (2017 — 24 May 2017), and fixed
rate bank loan of £5,000,000 (2017 — £5,000,000), were drawn down from the £35,000,000 facility with The Royal Bank
of Scotland at interest rates of 1.95%, 2.90%, 1.53% and 2.75% (2017 — 1.41%, 1.99%, 1.26% and 2.75%) respectively.

As of the latest date prior to the signing of this Report the HK$154,100,000, US$8,680,000 and £6,000,000 loans had
been drawn down to 22 July 2018 at interest rates of 2.77822%, 3.08363% and 1.49863% respectively.

The terms of the bank loan with The Royal Bank of Scotland state that:
- the net tangible assets of the Company must be not less than £125 million at all times;

+ the ratio of gross borrowings to adjusted assets must be less than 25% at all times (adjusted assets are total gross
assets less (i) the value of any unlisted investment; (ii) the value in excess of 10% of total gross assets invested in the
largest single security or asset; (iii) the value of any single security or asset (other than the largest security or asset
referred to above) exceeds 5% of gross assets; (iv) the value in excess of 60% of total gross assets invested in the top
twenty largest investments; (v) the extent to which the value of securities in collective investment schemes exceeds
30% of gross assets; and (vi) the extent to which the aggregated value of securities or assets in countries with a
Standard and Poor’s foreign sovereign debt rating lower than BBB exceeds 30% of gross assets.); and

- the facility, under which the loans are made, will expire on 7 October 2019.

The Company has met all financial covenants throughout the period and up to the date of this Report.

2018 2017
Called-up share capital £000 £'000
Allotted, called up and fully paid:
114,463,848 (2017 — 116,862,098) Ordinary shares of 5p each 5,723 5,843
Held in treasury:
8,584,788 (2017 — 10,073,567) Ordinary shares of 5p each 429 504
6,152 6,347

During the year 2,398,250 (2017 — 3,656,912) Ordinary shares of 5p each were repurchased by the Company at a total
cost, including transaction costs, of £5,559,000 (2017 — £6,875,000). All of the shares were placed in treasury. On 30
April 2018 3,887,029 Ordinary shares held in treasury were cancelled. Shares held in treasury represent 7.50% of the
Company’s total issued share capital at 30 April 2018. Shares held in treasury do not carry a right to receive dividends.

Subsequent to the year end the Company bought back for treasury a further 685,000 Ordinary shares for a total
consideration of £1,631,000.

The investment objective of the Company is to provide shareholders with a high level of capital growth through equity
investment in the Asia Pacific countries ex Japan.

The Company manages its capital to ensure that it will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and equity balance.

The Board monitors and reviews the broad structure of the Company’s capital on an ongoing basis. This review includes:
- the planned level of gearing which takes account of the Manager’s views on the market;

- the level of equity shares in issue; and

- the extent to which revenue in excess of that which is required to be distributed should be retained.
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The Company'’s objectives, policies and processes for managing capital are unchanged from the preceding accounting
period.

The Company does not have any externally imposed capital requirements.

2018 2017

14. Capital reserve £000 £000
At 1 May 2017 239,100 163,906
Movement in fair value gains 30,425 80,202
Foreign exchange movement 1,443 (2,477)

Buy back of Ordinary shares for treasury (5,559) (1,464)
Expenses allocated to capital (1,220) (1,067)

At 30 April 2018 264,189 239,100

The capital reserve includes investment holding gains amounting to £160,229,000 (2017 — £156,097,000), as disclosed in
note 10.

15. Net asset value per share

The net asset value per share and the net asset values attributable to Ordinary shareholders at the year end calculated in
accordance with the Articles of Association were as follows:

2018 2017
Net assets attributable £311,816,000 £286,191,000
Number of Ordinary shares in issue (excluding shares held in treasury) 114,463,848 116,862,098
Net asset value per share 272.41p 244.90p

16. Financial instruments
Risk management

The Company'’s investment activities expose it to various types of financial risk associated with the financial instruments
and markets in which it invests. 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 Board has delegated the risk management function to AFML under the terms of its management agreement with
AFML (further details of which are included under note 4). The Board regularly reviews and agrees policies for managing
each of the key financial risks identified with the Manager. The types of risk and the Manager’s approach to the
management of each type of risk, are summarised below. Such approach has been applied throughout the year and has
not changed since the previous accounting period.

Risk management framework

The directors of Aberdeen Fund Managers Limited collectively assume responsibility for AFML's obligations under the
AIFMD including reviewing investment performance and monitoring the Company’s risk profile during the year.
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AFML is a fully integrated member of the Standard Life Aberdeen Group (“the Group”), which provides a variety of
services and support to AFML in the conduct of its business activities, including the oversight of the risk management
framework for the Company. The AIFM has delegated the day to day administration of the investment policy to Aberdeen
Asset Management Asia Limited, which is responsible for ensuring that the Company is managed within the terms of its
investment guidelines and the limits set out in its pre-investment disclosures to investors (details of which can be found
on the Company's website). The AIFM has retained responsibility for monitoring and oversight of investment
performance, product risk and regulatory and operational risk for the Company.

The Manager conducts its risk oversight function through the operation of the Group’s risk management processes and
systems which are embedded within the Group’s operations. The Group's Risk Division supports management in the
identification and mitigation of risks and provides independent monitoring of the business. The Division includes
Compliance, Business Risk, Market Risk, Risk Management and Legal. The team is headed up by the Group's Head of Risk,
who reports to the co-CEOs of the Group. The Risk Division achieves its objective through embedding the Risk
Management Framework throughout the organisation using the Group’s operational risk management system
(“SWORD").

The Group’s Internal Audit Department is independent of the Risk Division and reports directly to the Group co-CEOs and
to the Audit Committee of the Group’s Board of Directors. The Internal Audit Department is responsible for providing an
independent assessment of the Group'’s control environment.

The Group’s corporate governance structure is supported by several committees to assist the board of directors, its
subsidiaries and the Company to fulfil their roles and responsibilities. The Group’s Risk Division is represented on all
committees, with the exception of those committees that deal with investment recommendations. The specific goals and
guidelines on the functioning of those committees are described on the committees’ terms of reference.

Risk management

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

(i) Market risk

The fair value of, or future cash flows from a financial instrument held by the Company may fluctuate because of
changes in market prices. This market risk comprises three elements — interest rate risk, foreign currency risk and other
price risk.

Interest rate risk

Interest rate movements may affect:

- the level of income receivable on cash deposits; and,

- interest payable on the Company's variable rate borrowings.

Management of the risk

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.

The Board imposes borrowing limits to ensure gearing levels are appropriate to market conditions and reviews these on a
regular basis. Borrowings comprise fixed rate, revolving, and uncommitted facilities. The fixed rate facilities are used to
finance opportunities at low rates and, the revolving and uncommitted facilities to provide flexibility in the short-term.
Current bank covenant guidelines state that the total borrowings will not exceed 25% of the adjusted net assets of the
Company as defined in note 12.
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Interest risk profile

The interest rate risk profile of the portfolio of the Company’s financial assets and liabilities, excluding equity holdings
which are all non-interest bearing, at the Statement of Financial Position date was as follows:

Weighted average Weighted
period for which average Fixed Floating
rate is fixed interest rate rate rate
At 30 April 2018 Years % £'000 £'000
Assets
Indonesia Rupiah - - - 53
Sterling - - - 2,804
Taiwan Dollar - - - 70
Vietnam Dong - - - 1,580
- 4,507
Weighted average Weighted
period for which average Fixed Floating
rate is fixed interest rate rate rate
Years % £000 £000
Liabilities
Bank loan — £2,500,000 0.08 1.53 2,500 =
Bank loan — £5,000,000 1.44 2.75 5,000 -
Bank loan — HK$ 154,100,000 0.08 1.95 14,256 -
Bank loan — US$8,680,000 0.08 2.90 6,302 -
28,058 -
Weighted average Weighted
period for which average Fixed Floating
rate is fixed interest rate rate rate
At 30 April 2017 Years % £'000 £'000
Assets
Sterling - - - 1,652
Taiwan Dollar - - - 5
US Dollar - - - 56
Vietnam Dong - - - 6
- 1,719
Weighted average Weighted
period for which average Fixed Floating
rate is fixed interest rate rate rate
Years % £000 £000
Liabilities
Bank loan — £2,500,000 0.08 1.26 2,500 -
Bank loan — £5,000,000 2.44 2.75 5,000 -
Bank loan — HK$ 154,100,000 0.08 1.41 15,315 -
Bank loan — US$8,680,000 0.08 1.99 6,709 -
29,524 -
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The weighted average interest rate is based on the current yield of each asset, weighted by its market value. The
weighted average interest rate on bank loans is based on the interest rate payable, weighted by the total value of the
loans. The maturity date of the Company’s loans are shown in note 12.

The floating rate assets consist of cash deposits on call earning interest at prevailing market rates.

The Company’s equity portfolio and short-term debtors and creditors (excluding bank loans) have been excluded from
the above tables.

Interest rate sensitivity

Movements in interest rates would not significantly affect net assets attributable to the Company’s shareholders and
total profit.

Foreign currency risk

All of the Company’s investment portfolio is invested in overseas securities and the Statement of Financial Position,
therefore, can be significantly affected by movements in foreign exchange rates.

Management of the risk

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 Company’s borrowings, as detailed in note 12, are
predominantly in foreign currency.

The revenue account is subject to currency fluctuation arising on dividends paid in foreign currencies. The Company does
not hedge this currency risk.

Foreign currency exposure by currency of denomination:

30 April 2018 30 April 2017
Net Total Net Total
monetary currency monetary currency
Investments assets exposure Investments assets exposure
£'000 £000 £'000 £'000 £'000 £'000
Australian Dollar 7,991 - 7,991 9,173 - 9,173
Hong Kong Dollar 68,912 (14,256) 54,656 57,463 (15,315) 42,148
Indonesian Rupiah 15,408 53 15,461 11,839 - 11,839
Malaysian Ringgit 3,179 - 3,179 5,726 - 5,726
Philippine Peso 9,890 - 9,890 9,447 - 9,447
Singapore Dollar 54,217 - 54,217 54,882 - 54,882
South Korean Won 30,720 - 30,720 26,925 - 26,925
Sri Lankan Rupee 3,640 - 3,640 5,469 - 5,469
Taiwanese Dollar 16,671 70 16,741 16,387 5 16,392
Thai Baht 8,894 - 8,894 8,451 - 8,451
US Dollar 40,605 (6,302) 34,303 33,956 (6,653) 27,303
Vietnam Dong 3,998 1,580 5578 3,406 6 3,412
Total 264,125 (18,855) 245,270 243,124 (21,957) 221,167

Foreign currency sensitivity

The following table details the Company’s sensitivity to a 10% increase and decrease in sterling against the foreign
currencies in which the Company has exposure. The sensitivity analysis includes foreign currency denominated monetary
items and adjusts their translation at the period end for a 10% change in foreign currency rates.
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2018 2017

£000 £'000

Australian Dollar 799 917
Hong Kong Dollar 5,466 4,215
Indonesian Rupiah 1,546 1,184
Malaysian Ringgit 318 573
Philippine Peso 989 945
Singapore Dollar 5,422 5,488
South Korean Won 3,072 2,693
Sri Lankan Rupee 364 547
Taiwanese Dollar 1,674 1,639
Thai Baht 889 845
US Dollar 3,430 2,730
Vietnam Dong 558 341
24,527 22,117

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.

Management of the risk

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 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.

Price risk sensitivity

If market prices at the Statement of Financial Position date had been 10% higher or lower while all other variables
remained constant, the return attributable to Ordinary shareholders for the year ended 30 April 2018 would have
increased/(decreased) by £33,464,000 (2017 — increased/(decreased) by £31,353,000) and equity reserves would have
increased/(decreased) by the same amount.

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

Management of the risk

The Board imposes borrowing limits to ensure gearing levels are appropriate to market conditions and reviews these on a
regular basis. Borrowings comprise a fixed rate and revolving multi-currency credit facility, which expires on 7 October
2019. The Board has imposed a maximum gearing level, measured on the most stringent basis of calculation after netting
off cash equivalents, of 25%. Details of borrowings at 30 April 2018 are shown in note 12.

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 the
loan facility, details of which can be found in note 12. Under the terms of the loan facility, the Manager provides the
lender with loan covenant reports on a monthly basis, to provide the lender with assurance that the terms of the facility
are not being breached. The Manager will also review the credit rating of a lender on a regular basis. Details of the Board’s
policy on gearing are shown in the interest rate risk section of this note.

64 Annual Report 2018



Liquidity risk exposure
At 30 April 2018, the Company had a long term bank loan of £5,000,000 (2017 — £5,000,000) which is due to mature on

7 October 2019 with interest due on the principal every 3 months. The Company also had a rolling facility of
£23,058,000 (2017 — £24,524,000) which matured on 23 May 2018 with interest payable at maturity.

(iiii) 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.

Management of the risk

Investment transactions are carried out with a large number of brokers, whose credit-standing is reviewed periodically by
the Manager, and limits are set on the amount that may be due from any one broker. Cash is held only with reputable
banks with high quality external credit enhancements.

Credit risk exposure

In summary, compared to the amounts in the Statement of Financial Position, the maximum exposure to credit risk at 30
April was as follows:

2018 2017
Statement of Statement of
Financial Maximum Financial Maximum
Position exposure Position exposure
£000 £'000 £'000 £'000
Current assets
Loans and receivables 1,127 1,127 1,052 1,052
Cash at bank and in hand 4,507 4,507 1,719 1,719
5,634 5,634 2,771 2,771
None of the Company’s financial assets is past due or impaired.
Fair values of financial assets and financial liabilities
The fair value of the bank loans are presented in the table below;
2018 2017
£'000 £'000
Bank loan — £2,500,000 2,500 2,500
Bank loan — £5,000,000 5,075 5,163
Bank loan — HK$154,100,000 14,249 15,311
Bank loan — US$8,680,000 6,303 6,710
28,127 29,684

The fair value of each loan is determined by aggregating the expected future cash flows for that loan discounted at a rate
comprising the borrower’s margin plus an average of market rates applicable to loans of a similar period of time and
currency. The carrying values of fixed asset investments are stated at their fair values, which have been determined with
reference to quoted market prices. For all other short-term debtors and creditors, their book values approximate to fair
values because of their short-term maturity.
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Financial Statements

Notes to the Financial Statements continued

17.

18.

Fair value hierarchy

FRS 102 requires an entity to classify fair value measurements using a fair value hierarchy that reflects the significance of
the inputs used in making the measurements. The fair value hierarchy has the following classifications:

Level 1:  unadjusted quoted prices in an active market for identical assets or liabilities that the entity can access at the
measurement date.

Level 2: inputs other than quoted prices included within Level 1 that are observable (ie developed using market data)
for the asset or liability, either directly or indirectly.

Level 3: inputs are unobservable (ie for which market data is unavailable) for the asset or liability.

The financial assets and liabilities measured at fair value in the Statement of Financial Position are grouped into the fair
value hierarchy at the reporting date as follows:

Level 1 Level 2 Level 3 Total
As at 30 April 2018 £'000 £'000 £'000 £'000
Financial assets at fair value through profit or loss
Quoted equities 274,167 - - 274,167
Collective investment schemes - 60,476 - 60,476
Total fair value 274,167 60,476 - 334,643
Level 1 Level 2 Level 3 Total
As at 30 April 2017 £'000 £'000 £000 £'000
Financial assets at fair value through profit or loss
Quoted equities 263,011 - - 263,011
Collective investment schemes - 50,519 - 50,519
Total fair value 263,011 50,519 - 313,530

Quoted equities

The fair value of the Company’s investments in quoted equities has been determined by reference to their quoted bid
prices at the reporting date. Quoted equities included in Fair Value Level 1 are actively traded on recognised stock
exchanges.

Collective investment schemes

The fair value of the Company’s investments in collective investment schemes has been determined by reference to their
quoted net asset values at the reporting date and hence are categorised in Fair Value Level 2.

Related party transactions and transactions with the Manager

Fees payable during the period to the Directors and their interests in shares of the Company are disclosed within the
Directors’ Remuneration Report on page 37.

Mr Young is also a director of the Company’s Investment Manager, Aberdeen Asset Management Asia Limited, which is a
wholly-owned subsidiary of Standard Life Aberdeen plc. Management, promotional activities and secretarial and
administration services are provided to the Company by Aberdeen Fund Managers Limited. Details of transactions during
the year and balances outstanding at the year end disclosed in notes 4 and 5.
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The Investment Manager is a subsidiary of Standard
Life Aberdeen plc. Assets under management of the
group’s investment division, Aberdeen Standard

Investments, were £575.7 billion as at 31 December
2017.

The Mapager's.Singapore office is its regional Asian headquarters, with oversight-of
activity in the 10 countries where it has a presence’in the Asia Pacific region.




Corporate Information

Information about the Investment Manager

Aberdeen Asset Management Asia Limited

The Company'’s Investment Manager is Aberdeen Asset
Management Asia Limited ("AAM Asia”), which is based in
Singapore, is a wholly-owned subsidiary, and the Asia Pacific
headquarters, of Standard Life Aberdeen plc. Assets under the
management of the group’s investment division, Aberdeen
Standard Investments, were £575.7 billion at 31 December

2017.

The Investment Team Senior Managers

.

Hugh Young
Managing Director

BA in Politics from Exeter University.
Started investment career in 1980. In
charge of AAM Asia’s Far East funds
since 1985. Based in Singapore.

Adrian Lim

Senior Investment Manager
Chartered Financial Analyst (“CFA"),
B.Acc from Nanyang Technological
University (Singapore). Joined
Aberdeen in 2000. Previously he was
an associate director at Arthur
Andersen advising clients on mergers
& acquisitions in South East Asia.
Based in Singapore.

Flavia Cheong

Head of Equities, Asia Pacific ex Japan
Masters in Economics from University of
Auckland. Previously with Investment
Company of the People’s Republic of China
and Development Bank of Singapore.
Started investment career in 1987. Joined
AAM Asia in 1996. Based in Singapore.

James Thom

Senior Investment Manager

MBA, Insead; MA, Johns Hopkins
University; BSc, University College,
London. Previously with Actis, the
emerging markets private equity firm.
Joined Aberdeen in 2010. Based in
Singapore.

Christopher Wong

Senior Investment Manager

BA in accounting and finance from Heriot
Watt University. Joined AAM Asia in 20071
having previously been an associate
director at Andersen Corporate Finance.
Based in Singapore.
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The Investment Process
Philosophy and Style

The Investment Manager’s view is that markets are not
always efficient. We believe that superior investment returns
are therefore attainable by identifying good companies that
are trading cheaply, defined in terms of the fundamentals
that in our opinion drive share prices over the long-term. We
undertake substantial due diligence before initiating any
investment, including company visits in order to assure
ourselves of the quality of the prospective investment. We
are then careful not to pay too high a price when making the
investment. Subsequent to that investment we then keep in
close touch with the company, aiming to meet management
at least twice a year. Given our long-term fundamental
investment philosophy, we would not expect much change in
the companies in which we invest. We do, however, take
opportunities offered to us by what we see as anomalous
price movements within stock markets to either top up or
top slice positions, which typically accounts for the bulk of
the activity within the portfolio.

Company visit note

atep 1

Quality

Potential revisit

Watchlist/review

Risk Controls

We seek to minimise risk by our in depth research. We do
not view divergence from a benchmark as risk — we view
investment in poorly run expensive companies that we do
not understand as risk. In fact, where risk parameters are
expressed in benchmark relative terms, asset — including
sector — allocation constitutes a significant constraint on
stock selection. Hence diversification of stocks provides our
main control.

Aberdeen Standard Investments’ performance and
investment risk unit independently monitors portfolio
positions, and reports monthly. As well as attributing
performance it also produces statistical analysis, which is
used by the Investment Manager primarily to check the
portfolio is behaving as expected, not as a predictive tool.

Risk controls

Step 3

s L models

* Filter for mandate
= Refine «lmghhrm

+ Compliance checks

Portfolio

construction

M g 0 - TS stock

Monitor

Aberdeen New Dawn Investment Trust PLC 69



Corporate Information

Investor Information

AIFMD

The Company has appointed Aberdeen Fund Managers
Limited as its alternative investment fund manager and BNP
Paribas Securities Services, London Branch as its depositary
under the AIFMD. Details of the leverage and risk policies
which the Company is required to have in place under AIFMD
are published in the Company’s Pre-investment Disclosure
Document (“PIDD") which can be found on its website. The
periodic disclosures required to be made by the AIFM under
the AIFMD are set out on page 77.

Pre-investment Disclosure Document (“PIDD")

The AIFMD requires Aberdeen Fund Managers Limited, as the
Company'’s alternative investment fund manager, to make
available to investors certain information prior to such
investors’ investment in the Company. The Company’s PIDD
is available for viewing on its website.

Website

Further information on the Company can be found on its
website: newdawn-trust.co.uk. This provides information on
the Company’s share price performance, capital structure,
stock exchange announcements and monthly factsheets.

Investor Warning: Be alert to share fraud and
boiler room scams

The Standard Life Aberdeen Group has been contacted by
investors informing us that they have received telephone
calls and emails from people who have offered to buy their
investment trust shares, purporting to work for the Standard
Life Aberdeen Group or for third party firms. The Standard
Life Aberdeen Group has also been notified of emails
claiming that certain investment companies under our
management have issued claims in the courts against
individuals. These may be scams which attempt to gain your
personal information with which to commit identity fraud or
could be ‘boiler room’ scams where a payment from you is
required to release the supposed payment for your shares.
These callers/senders do not work for the Standard Life
Aberdeen Group and any third party making such
offers/claims has no link with the Standard Life Aberdeen
Group.

The Standard Life Aberdeen Group does not ‘cold-call’
investors in this way. If you have any doubt over the veracity
of a caller, do not offer any personal information, end the call
and contact our Customer Services Department.

The Financial Conduct Authority provides advice with respect
to share fraud and boiler room scams:
fca.org.uk/consumers/scams

Keeping You Informed

Detailed information on the Company, including price,
performance information and a monthly fact sheet is
available from the its website and the TrustNet website
(trustnet.com). Alternatively you can call 0808 500 0040
(free when dialing from a UK landline).

If you have any questions about your Company, the Manager
or performance, please telephone the Customer Services
Department (direct private investors) on 0808 500 0040.
Alternatively, you may email
inv.trusts@aberdeenstandard.com or write to Aberdeen
Investment Trusts, PO Box 11020, Chelmsford, Essex CM99
2DB.

Shareholder Enquiries

In the event of queries regarding their holdings of shares, lost
certificates dividend payments, registered details, etc
shareholders holding their shares in the Company directly
should contact the registrars, Equiniti Limited at Aspect
House, Spencer Road, Lancing, West Sussex BN99 6DA or by
telephoning on 0371 384 2504. Lines are open 8.30 a.m. to
5.30 p.m. Monday to Friday (excluding public holidays in
England and Wales). Calls may be recorded and monitored
randomly for security and training purposes.

Changes of address must be notified to the registrars in
writing. Any general enquiries about the Company should be
directed to the Company Secretary, Aberdeen New Dawn
Investment Trust PLC, Bow Bells House, 1 Bread Street,
London EC4M 9HH or by emailing
company.secretary@aberdeenstandard.com.

Direct Investment

Investors can buy and sell shares in the Company directly
through a stockbroker or indirectly through a lawyer,
accountant or other professional adviser. Alternatively, for
retail clients, shares can be bought directly through
Aberdeen’s Investment Plan for Children, Aberdeen’s
Investment Trust Share Plan and Investment Trust ISA.

Aberdeen’s Investment Plan for Children

Aberdeen runs an Investment Plan for Children (the
“Children’s Plan”) which covers a number of investment
companies under its management including the Company.
Anyone can invest in the Children’s Plan, including parents,
grandparents and family friends (subject to the eligibility
criteria as stated within the terms and conditions). All
investments are free of dealing charges on the initial
purchase of shares, although investors will suffer the bid-
offer spread, which can, on some occasions, be a significant
amount. Lump sum investments start at £150 per trust, while
regular savers may invest from £30 per month. Investors
simply pay Government Stamp Duty (currently 0.5%) where

70 Annual Report 2018



applicable. Selling costs are £10 + VAT. There is no
restriction on how long an investor need invest in the
Children’s Plan, and regular savers can stop or suspend
participation by instructing Aberdeen in writing at any time.
In common with other schemes of this type, all investments
are held in nominee accounts. Investors have full voting and
other rights of share ownership.

Aberdeen’s Investment Trust Share Plan

Aberdeen runs a Share Plan (the “Plan”) through which
shares in the Company can be purchased. There are no
dealing charges on the initial purchase of shares, although
investors will suffer the bid-offer spread, which can, on some
occasions, be a significant amount. Lump sum investments
start at £250, while regular savers may invest from £100 per
month. Investors simply pay Government Stamp Duty
(currently 0.5%) where applicable. Selling costs are £10 +
VAT. There is no restriction on how long an investor need
invest in a Plan, and regular savers can stop or suspend
participation by instructing AAM in writing at any time. In
common with other schemes of this type, all investments are
held in nominee accounts. Investors have full voting and
other rights of share ownership.

Stocks and Shares ISA

An investment of up to £20,000 can be made in the
2018/2019 tax year.

The annual ISA administration charge is £24 + VAT,
calculated annually and applied on 31 March (or the last
business day in March) and collected soon thereafter either
by direct debit or, if there is no valid direct debit mandate in
place, from the available cash in the Plan prior to the
distribution or reinvestment of any income, or, where there is
insufficient cash in the Plan, from the sale of investments
held in the Plan. Investors have full voting and other rights of
share ownership. Under current legislation, investments in
ISAs can grow free of capital gains tax.

ISA Transfer

You can choose to transfer previous tax year investments to
us which can be invested in the Company while retaining
your ISA wrapper. The minimum lump sum for an ISA
transfer is £1,000 and is subject to a minimum per trust of
£250.

Dividend Tax Allowance

The annual tax-free allowance on dividend income is £2,000
for the 2018/2019 tax year. Above this amount, individuals
will pay tax on their dividend income at a rate dependent on
their income tax bracket and personal circumstances. The
Company provides registered shareholders with a
confirmation of dividends paid by the Company and this
should be included with any other dividend income received

when calculating and reporting to HMRC total dividend
income received. It is the shareholder’s responsibility to
include all dividend income when calculating any tax liability.

Literature Request Service

For literature and application forms for the Company and the
Standard Life Aberdeen Group’s investment trust products,
please contact:

Telephone: 0808 500 4000
Website: invtrusts.co.uk/en/investmenttrusts/literature-
library

For information on the Investment Plan for Children, Share
Plan, ISA or ISA Transfer please contact:

Aberdeen Investment Trust Administration
PO Box 11020

Chelmsford

Essex CM99 2DB

Telephone: 0808 500 0040

(free when dialing from a UK landline)

Terms and conditions for the Aberdeen managed savings
products can also be found under the literature section of
invtrusts.co.uk.

Online Dealing Details

Investor information
There are a number of other ways in which you can buy and
hold shares in this investment trust.

Online dealing

There are a number of online dealing platforms for private
investors that offer share dealing, ISAs and other means to
invest in the Company. Real-time execution-only
stockbroking services allow you to trade online, manage your
portfolio and buy UK listed shares. These sites do not give
advice. Some comparison websites also look at dealing rates
and terms. Some well-known online providers, which can be
found through internet search engines, include:

+ AJ Bell You Invest

- Alliance Trust Savings
- Barclays Stockbrokers
- Charles Stanley Direct
- Halifax Share Dealing
- Hargreave Hale

- Hargreaves Lansdown
- Idealing

+ Interactive Investor/TD Direct
- Selftrade Equiniti

+ The Share Centre

- Stocktrade
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Investor Information continued

Discretionary Private Client Stockbrokers

If you have a large sum to invest, you may wish to contact a
discretionary private client stockbroker. They can manage
your entire portfolio of shares and will advise you on your
investments. To find a private client stockbroker visit The
Personal Investment Management & Financial Advice
Association at: pimfa.co.uk.

Financial Advisers

To find an adviser on investment trusts, visit: unbiased.co.uk.

Regulation of Stockbrokers

Before approaching a stockbroker, always check that they are
regulated by the Financial Conduct Authority:

Tel: 0800 111 6768 or at fca.org.uk/firms/systems-
reporting/register/search

Email: register@fca.org.uk

Suitable for Retail/NMPI Status

The Company'’s shares are intended for investors, primarily in
the UK, including retail investors, professionally-advised
private clients and institutional investors who are seeking a
high level of capital growth through equity investment in the
Asian Pacific countries excluding Japan, and who understand
and are willing to accept the risks of exposure to equities.
Investors should consider consulting a financial adviser who
specialises in advising on the acquisition of shares and other
securities before acquiring shares. Investors should be
capable of evaluating the risks and merits of such an
investment and should have sufficient resources to bear any
loss that may result.

The Company currently conducts its affairs, and intends to
continue to do so for the foreseeable future, in order that its
shares can be recommended by a financial adviser to
ordinary retail investors in accordance with the FCA’s rules in
relation to non-mainstream pooled investments (“NMPIs").

The Company'’s shares are excluded from the FCA'’s
restrictions which apply to non-mainstream pooled
investment products because they are shares in an
investment trust.

Note

Please remember that past performance is not a guide to
the future. Stock market and currency movements may
cause the value of shares and the income from them to fall
as well as rise and investors may not get back the amount
they originally invested.

As with all equity investments, the value of investment
trusts purchased will immediately be reduced by the
difference between the buying and selling prices of the
shares, the market maker’s spread.

Investors should further bear in mind that the value of any
tax relief will depend on the individual circumstances of
the investor and that tax rates and reliefs, as well as the
tax treatment of ISAs, may be changed by future
legislation.

The information on pages 70 to 72 has been approved for the
purposes of Section 21 of the Financial Services and Markets
Act 2000 (as amended by the Financial Services Act 2012) by
Aberdeen Asset Managers Limited which is authorised and
regulated by the Financial Conduct Authority.
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Glossary of Terms and Definitions

AIC

AIFMD

Alternative
Performance
Measures

The Association of Investment Companies.

The Alternative Investment Fund Managers Directive. The AIFMD is European legislation which created a
European-wide framework for regulating managers of ‘alternative investment funds’ (“AlFs”). It is designed to
regulate any fund which is not a UCITS fund and which is managed and/or marketed in the EU. The Company
has been designated as an AlF.

Alternative performance measures are numerical measures of the Company’s current, historical or future
performance, financial position or cash flows, other than financial measures defined or specified in the
applicable financial framework. The Company’s applicable financial framework includes FRS 102 and the AIC
SORP.

The Directors assess the Company’s performance against a range of criteria which are viewed as particularly
relevant for closed-end investment companies. Total return is considered to be an alternative performance
measure. NAV total return involves investing the same net dividend in the NAV of the Company with debt at
fair value on the date on which that dividend was earned. Share price total return involves reinvesting the net
dividend in the month that the share price goes ex-dividend.

The tables below provide information relating to the NAVs and share prices of the Company on the dividend
reinvestment dates during the years ended 30 April 2018 and 30 April 2017.

Dividend Share
2018 rate NAV price
30 April 2017 N/A 244.90p 212.00p
3 August 2017 3.00p 258.50p 226.00p
4 January 2018 1.00p 277.22p 243.00p
30 April 2018 N/A 272.41p 236.00p
Total return 12.9% 13.3%

Dividend Share
2017 rate NAV price
30 April 2016 N/A 179.43p 156.00p
4 August 2016 2.90p 209.91p 179.75p
5 January 2017 1.00p 220.29p 191.50p
30 April 2017 N/A 244.90p 212.00p
Total return 39.0% 38.8%

The Company also uses net asset value (ex income) per share as an alternative performance measure. This is
calculated as follows:

2018 2017
Net assets attributable £311,816,000 £286,191,000
Less: Revenue for the year £(5,176,000) £(4,810,000)
Add: Dividends paid during the year £1,154,000 £1,181,000
Net assets (ex income) £307,794,000 £282,562,000
Number of Ordinary shares in issue 114,463,848 116,862,098
NAV (ex income) per share 268.90p 241.79p

Ongoing charges

Ongoing charges is considered to be an alternative performance measure. The ongoing charges ratio has been
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Glossary of Terms and Definitions continued

Benchmark

Closed-End Fund

Discount

Dividend Cover
Dividend Yield
FCA

Gearing
Investment
Manager or AAM

Asia

Investment Trust

Key Information
Document or KID

Leverage

calculated in accordance with guidance issued by the AIC as the total of investment management fees and
administrative expenses and expressed as a percentage of the average net asset values throughout the year.

2018 2017
Investment management fees (£'000) 1,848 1,620
Administrative expenses (£'000) 739 766
Less: non-recurring charges (£'000) (13) (33)
Ongoing charges (£'000) 2,574 2,353
Average net assets (£'000) 306,307 258,234
Ongoing charges ratio 0.84% 0.91%

The ongoing charges ratio provided in the Company’s Key Information Document is calculated in line with the
PRIIPs regulations.

This is a measure against which an Investment Trust’s performance is compared. The Company’s benchmark is
the currency-adjusted MSCI All Countries Asia Pacific ex Japan Index. The index averages the performance of a
defined selection of listed companies over specific time periods.

A collective investment scheme which has a fixed number of shares which are not redeemable from the fund
itself. Unlike open-ended funds, new shares/units are not created by managers to meet demand from investors;
instead, shares are purchased (or sold) only in the market. Closed-end funds are normally listed on a recognised
stock exchange, such as the London Stock Exchange, and shares can be bought and sold on that exchange.

The amount by which the market price per share of an Investment Trust is lower than the Net Asset Value per
share. The discount is normally expressed as a percentage of the Net Asset Value per share.

Earnings per share divided by dividends per share expressed as a ratio.
The annual dividend expressed as a percentage of the share price.
Financial Conduct Authority.

Net gearing is calculated by dividing total borrowings, less cash or cash equivalents, by shareholders’ funds
expressed as a percentage.

Aberdeen Asset Management Asia Limited is a wholly owned subsidiary of Standard Life Aberdeen plc and acts
as the Company’s investment manager.

A type of Closed-End Fund which invests in other securities, allowing shareholders to share the risks, and
returns, of collective investment.

The Packaged Retail and Insurance-based Investment Products (“PRIIPS”) Regulation requires the Manager, as
the Company’s PRIIP ‘manufacturer’, to prepare a Key Information Document (“KID") in respect of the
Company. This KID must be made available by the Manager to retail investors prior to them making any
investment decision and is available via the Company’s website. The Company is not responsible for the
information contained in the KID and investors should note that the procedures for calculating the risks, costs
and potential returns are prescribed by law. The figures in the KID may not reflect the expected returns for the
Company and anticipated performance returns cannot be guaranteed.

For the purposes of the AIFMD, leverage is any method which increases the Company’s exposure, including the
borrowing of cash and the use of derivatives. It is expressed as a ratio between the Company’s exposure and its
Net Asset Value and can be calculated on a gross and a commitment method. Under the gross method,
exposure represents the sum of the Company’s positions after the deduction of sterling cash balances, without
taking into account any hedging and netting arrangements. Under the commitment method, exposure is
calculated without the deduction of sterling cash balances and after certain hedging and netting positions are
offset against each other.
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Manager, AIFM or
AFML

Net Asset Value or
NAV

Ongoing Charges

Pre-Investment
Disclosure
Document (“PIDD”")

Premium

Price/Earnings Ratio

Prior Charges

Standard Life
Aberdeen Group

Total Assets

Total Return

Aberdeen Fund Managers Limited is a wholly owned subsidiary of Standard Life Aberdeen plc and acts as the
Alternative Investment Fund Manager for the Company. It is authorised and regulated by the FCA.

The value of total assets less liabilities. Liabilities for this purpose include current and long-term liabilities. The
Net Asset Value divided by the number of shares in issue produces the Net Asset Value per share. The NAV
can be shown as cum-income per the Statement of Financial Position or ex-income as shown in the table on
page 73.

Ratio of expenses as a percentage of average daily shareholders’ funds calculated as per the AIC’s industry
standard method.

The AIFM and the Company are required to make certain disclosures available to investors in accordance with
the AIFMD. Those disclosures that are required to be made pre-investment are included within a PIDD, which
can be found on the Company’s website.

The amount by which the market price per share of an Investment Trust exceeds the Net Asset Value per
share. The premium is normally expressed as a percentage of the Net Asset Value per share.

This is calculated by dividing the market price per share by the earnings per share. The calculation assumes no
change in earnings but in practice the multiple reflects the stock market’s view of a company’s prospects and
profit growth potential.

The name given to all borrowings including debentures, loans and overdrafts that are to be used for investment
purposes, reciprocal foreign currency loans, currency facilities to the extent that they are drawn down, index-
linked securities, and all types of preference or preferred capital and the income shares of split capital trusts,
irrespective of the time until repayment.

The Standard Life Aberdeen plc group of companies.

Total Assets as per the Statement of Financial Position less current liabilities (before deducting Prior Charges as
defined above).

Share price Total Return involves reinvesting the net dividend in the month that the share price goes ex-
dividend. The NAV Total Return involves investing the same net dividend in the NAV of the Company on the
date to which that dividend was earned.
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Your Company'’s Share Capital History

Issued Share Capital at 30 April 2018

114,463,848

Ordinary shares of 5p (123,048,636 including treasury shares)

Treasury Shares at 30 April 2018

8,584,788

Capital History

Ordinary shares of 5p

12 May 1989

1 November 1989

September 1991
September 1993

9 March 1994

15 August 1994

September 1994 to
September 1997

April 1998 to January 1999
19 March 1999

Year ended 30 April 1999
6 August 1999
Year ended 30 April 2000

8 August 2000

Year ended 30 April 2001

Year ended 30 April 2002
Year ended 30 April 2005
Year ended 30 April 2006
Year ended 30 April 2008
Year ended 30 April 2014

Year ended 30 April 2015
Year ended 30 April 2016
Year ended 30 April 2017
Year ended 30 April 2018

15,000,000 Ordinary shares of 25p each placed at 100p with 3,000,000 Series A Warrants
attaching, each conferring the right to subscribe for one Ordinary share of 25p at 95.88p.

15,000,000 Ordinary shares of 25p each issued with 3,000,000 Series B Warrants attaching,
each conferring the right to subscribe for one Ordinary share of 25p at 135p in connection
with a Placing and Offer to shareholders at 128p.

6,500 Ordinary shares issued following the exercise of 6,500 Series A Warrants.

4,237 Ordinary shares issued following the exercise of 2,300 Series A Warrants and 1,937
Series B Warrants.

12,648,506 ‘C’ shares of £1 each issued in connection with a Placing and Open Offer to
shareholders at 250p.

The ‘'C’ shares were converted into 13,150,099 Ordinary shares of 25p and 2,629,676 Series C
Warrants conferring the right to subscribe for one Ordinary share of 25p at 270p.

A total of 3,259 Ordinary shares issued following the exercise of 1,700 Series A Warrants,
1,065 Series B Warrants and 494 Series C Warrants.

1,324,823 Series A Warrants and 490,000 Ordinary shares purchased for cancellation.

8,638,536 Ordinary shares were issued when a Scheme of Arrangement to acquire certain
assets of Aberdeen Emerging Asia Investment Trust Limited became effective.

25,655,296 Ordinary shares and 921,596 Series A Warrants were purchased for cancellation.
10,000 Ordinary shares issued following the conversion of 10,000 Series A Warrants.

204,498 Series A Warrants, 755,110 Series B Warrants and 1,085,899 Ordinary shares
purchased for cancellation.

Final exercise date for all outstanding Warrants, being 14,625 Series A Warrants, 35,207 Series
B Warrants and 2,629,162 Series C Warrants.

487,086 Series A Warrants, 2,097,876 Series B Warrants and 1,425,000 Ordinary shares
purchased for cancellation.

25,000 Ordinary shares purchased for cancellation.
140,000 Ordinary shares issued for cash.

1,980,000 Ordinary shares issued for cash.

477,731 Ordinary shares purchased to hold in treasury.

The Ordinary shares of 25p were sub-divided into five Ordinary shares of 5p which took effect
on the close of business on 2 September 2013.

214,000 Ordinary shares purchased to hold in treasury.
3,814,000 Ordinary shares purchased to hold in treasury.
3,656,912 Ordinary shares purchased to hold in treasury.

2,398,250 Ordinary shares purchased to hold in treasury.
3,887,029 treasury shares cancelled.
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AIFMD Disclosures (Unaudited)

Aberdeen Fund Managers Limited and the Company are required to make certain disclosures available to investors in
accordance with the Alternative Investment Fund Managers Directive (“"AIFMD"). Those disclosures that are required to be
made pre-investment are included within a pre-investment disclosure document (“PIDD") which can be found on the
Company'’s website. There have been no material changes to the disclosures contained within the PIDD since its most recent
update in June 2017.

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

information on the investment strategy, geographic and sector investment focus and principal stock exposures are included
in the Strategic Report;

none of the Company’s assets are subject to special arrangements arising from their illiquid nature;

the Strategic Report, note 16 to the financial statements and the PIDD together set out the risk profile and risk
management systems in place. There have been no changes to the risk management systems in place in the period under
review and no breaches of any of the risk limits set, with no breach expected;

there are no new arrangements for managing the liquidity of the Company or any material changes to the liquidity
management systems and procedures employed by AFML; and

all authorised Alternative Investment Fund Managers are required to comply with the AIFMD Remuneration Code. In
accordance with the Remuneration Code, the AIFM'’s remuneration policy is available from the Company Secretary,
Aberdeen Asset Management PLC, on request and the remuneration disclosures in respect of the AIFM’s reporting period for
the year ended 30 September 2017 and the period ended 31 December 2017 are available on the Company’s website.

Leverage
The table below sets out the current maximum permitted limit and actual level of leverage for the Company:

Gross Method Commitment Method
Maximum level of leverage 2.50:1 2.00:1
Actual level at 30 April 2018 1.17:1 1.18:1

There have been no breaches of the maximum level during the period and no changes to the maximum level of leverage
employed by the Company. There have been no changes to the circumstances in which the Company may be required to post
assets as collateral and no guarantees granted under the leveraging arrangement. Changes to the information contained either
within this Annual Report or the PIDD in relation to any special arrangements in place, the maximum level of leverage which
AFML may employ on behalf of the Company; the right of use of collateral or any guarantee granted under any leveraging
arrangement; or any change to the position in relation to any discharge of liability by the Depositary will be notified via a
regulatory news service without undue delay in accordance with the AIFMD.

The information on this page has been approved for the purposes of Section 21 of the Financial Services and Markets Act 2000 (as
amended by the Financial Services Act 2012) by Aberdeen Fund Managers Limited which is authorised and regulated by the
Financial Conduct Authority in the United Kingdom.
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Notice of Annual General Meeting

Notice is hereby given that the twenty-ninth Annual General Meeting of Aberdeen New Dawn Investment Trust PLC will be
held at the offices of Standard Life Aberdeen plc, Bow Bells House, 1 Bread Street, London EC4M 9HH, at 12 noon on
Wednesday 5 September 2018 for the following purposes:

Ordinary Business
To consider and, if thought fit, pass the following resolutions which will be proposed as ordinary resolutions:

1. To receive the Directors’ Report and financial statements for the year ended 30 April 2018, together with the Auditor’s
report thereon.

2. To receive and adopt the Directors’ Remuneration Report (excluding the Directors’ Remuneration Policy) for the year ended
30 April 2018.

To approve a final dividend of 3.3 pence per Ordinary share.
To re-elect Ms S Rippingall as a Director of the Company.
To re-elect Mr ] Lorimer as a Director of the Company.

To re-elect Mr H Young as a Director of the Company.

To re-elect Ms M Sears as a Director of the Company.

To re-elect Mr D Shearer as a Director of the Company.

L © N O UV~ W

To appoint Ernst & Young LLP as Auditor of the Company.

10. To authorise the Directors to determine the remuneration of the Auditor for the year ending 30 April 2019.
Special Business

To consider and, if thought fit, pass the following resolution which will be proposed as an ordinary resolution:

11. THAT, in substitution for any existing authority under Section 551 of the Companies Act 2006 (the “Act”), but without
prejudice to the exercise of any such authority prior to the date of this resolution, the Directors of the Company be
generally and unconditionally authorised for the purposes of the Act to allot Ordinary shares of 5p each in the Company
("shares") and to grant rights (“relevant rights") to subscribe for or convert any security into shares in the Company up to
an aggregate nominal amount of £568,894 or, if less, the number representing 10% of the issued Ordinary share capital of
the Company (excluding treasury shares) as at the date of the passing of this resolution, such authorisation to expire at the
earlier of the conclusion of the Annual General Meeting of the Company to be held in 2019 or 31 October 2019 (whichever
is earlier) unless previously renewed, revoked or varied by the Company in general meeting, save that the Company may at
any time before the expiry of this authorisation make an offer which would or might require shares to be allotted or
relevant rights to be granted after the expiry of this authorisation and the Directors of the Company may allot shares or
grant relevant rights in pursuance of any such offer or agreement as if the authorisation conferred hereby had not expired.

To consider and, if thought fit, pass the following resolutions which will be proposed as special resolutions:

12. THAT, subject to the passing of resolution 11 set out in the notice of this meeting (“Section 551 Resolution”) and in
substitution for any existing authority under Sections 570 and 573 of the Companies Act 2006 (the “Act”) but without
prejudice to the exercise of any such authority prior to the date of this resolution, the Directors of the Company be
empowered pursuant to Sections 570 and 573 of the Act to allot equity securities (within the meaning of Section 560 of
the Act) either pursuant to the authorisation conferred by the Section 551 Resolution or by way of a sale of treasury shares,
in each case for cash and as if Section 561(1) of the Act did not apply to such allotment or sale, provided that this power
shall be limited to:

(@) the allotment of equity securities or sale of treasury shares (otherwise than pursuant to sub-paragraph (b) below) up
to an aggregate nominal amount of £568,894 or, if less the number representing 10% of the issued Ordinary share
capital of the Company (excluding treasury shares) as at the date of the passing of this resolution, at a price
representing a premium to the net asset value per share at allotment or sale, as determined by the Directors of the
Company; and

(b) the allotment of equity securities at a price representing a premium to the net asset value per share at allotment, as
determined by the Directors of the Company, in connection with an offer to (i) all holders of Ordinary shares of 5p
each in the capital of the Company in proportion (as nearly as may be) to the respective numbers of Ordinary shares
held by them and (ii) to holders of other equity securities as required by the rights of those securities (but subject to
such exclusions, limits or restrictions or other arrangements as the Directors of the Company may consider necessary
or appropriate to deal with treasury shares, fractional entitlements, record dates or legal, regulatory or practical
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13.

problems in or under the laws of, or requirements of, any regulatory body of any stock exchange in any territory or

otherwise howsoever); and

such power shall expire at the earlier of the conclusion of the Annual General Meeting of the Company to be held in 2019
or 31 October 2019, but so that this power shall enable the Company to make offers or agreements before such expiry
which would or might require equity securities to be allotted after such expiry and the Directors of the Company may allot
equity securities in pursuance of any such offer or agreement as if such expiry had not occurred.

THAT the Company be and is hereby generally and, subject as hereinafter appears, unconditionally authorised, in
accordance with Section 701 of the Companies Act 2006 (the "Act"), to make market purchases (within the meaning of
Section 693(4) of the Act) of fully paid Ordinary shares of 5p each in the capital of the Company ("“Ordinary shares”) and

to cancel or hold in treasury such shares, provided that:

(@) the maximum aggregate number of Ordinary shares hereby authorised to be purchased shall be an aggregate of
17,055,449 Ordinary shares or, if less, the number representing 14.99% of the issued Ordinary share capital of the

Company as at the date of the passing of this resolution;

(b) the minimum price which may be paid for an Ordinary share shall be 5p (exclusive of expenses);

(c) the maximum price (exclusive of expenses) which may be paid for an Ordinary share shall be the higher of:

() 5% above the average of the market values of the Ordinary shares (as derived from the Daily Official List of the
London Stock Exchange) for the Ordinary shares for the five business days immediately preceding the date of

purchase; and

(i)  the higher of the price of the last independent trade in Ordinary shares and the highest current independent bid

for Ordinary shares on the London Stock Exchange; and

(d) unless previously varied, revoked or renewed, the authority hereby conferred shall expire at the conclusion of the
Annual General Meeting of the Company to be held in 2019, save that the Company may, at any time prior to such
expiry, enter into a contract or contracts to purchase Ordinary shares under such authority which will or might be
completed or executed wholly or partly after the expiration of such authority and may make a purchase of Ordinary

shares pursuant to any such contract or contracts.

By order of the Board

Aberdeen Asset Management PLC
Company Secretary

27 June 2018

Notes

1.

Information about the meeting, including information
required by section 311A of the Companies Act 2006, is
available from the Company’s website: newdawn-
trust.co.uk.

A member entitled to attend, speak and vote is entitled to
appoint one or more proxies to attend, speak and vote
instead of him. A proxy need not be a member of the
Company. You may appoint more than one proxy provided
each proxy is appointed to exercise rights attached to
different shares. You may not appoint more than one proxy
to exercise the rights attached to any one share. A form of
proxy and reply-paid envelope are enclosed.

Forms of proxy and the power of attorney or other
authority, if any, under which they are signed or a notarially
certified copy of that power of attorney or authority, should
be sent to the address noted on the form of proxy so as to
arrive not less than 48 hours (excluding non-working days)
before the time fixed for the meeting. The return of a
completed proxy form or other instrument of proxy will not
prevent you attending the meeting and voting in person if
you wish to do so. A member present in person or by proxy
shall have one vote on a show of hands and on a poll every

Registered Office
Bow Bells House

1 Bread Street
London EC4M 9HH

member present in person or by proxy shall have one vote
for every Ordinary share of which they are a holder. As a
member, you have the right to put questions at the
meeting relating to the business being dealt with at the
meeting.

In accordance with Regulation 41 of the Uncertificated
Securities Regulations 2001, to have the right to attend and
vote at the meeting referred to above a member must first
have his or her name entered in the Company’s register of
members by not later than 6.30 p.m. on the day occurring
two working days before the date of the meeting (or in the
event that the meeting be adjourned on the register of
members by not later than 6.30 p.m. on the day occurring
two working days before the date of the adjourned
meeting). Changes to entries on that register after that time
(or, in the event that the meeting is adjourned, on the
register of members later than 6.30 p.m. on the day
occurring two working days before the date of any
adjourned meeting) shall be disregarded in determining the
rights of any member to attend and vote at the meeting
referred to above.
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10.

11.

CREST members who wish to appoint a proxy or proxies by
utilising the CREST electronic proxy appointment service
may do so for the meeting and any adjournment(s) thereof
by utilising the procedures described in the CREST Manual
which can be viewed at www.euroclear.com. 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 sponsor or voting
service provider(s), who will be able to take the appropriate
action on their behalf.

In order for a proxy appointment 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 (“EUI") 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
issuer's agent (ID RA19) no later than 48 hours (excluding
non-working days) before the time of the meeting or any
adjournment. For this purpose, the time of receipt will be
taken to be the time (as determined by the timestamp
applied to the message by the CREST Applications Host)
from which the issuer'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 providers should note that EUI
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 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
providers 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)(a) of the Uncertificated Securities Regulations 2001.
A person to whom this notice is sent who is nominated
under Section 146 of the Companies Act 2006 to enjoy
information rights (a “Nominated Person”) does not have
the right to appoint a proxy. A Nominated Person may,
however, have specific rights to instruct the member who
granted them information rights as to how that member
exercises their right to appoint a proxy.

No Director has a service contract with the Company.
Copies of the Directors’ letters of appointment are available
for inspection at the Company’s registered office and for 15
minutes prior to, and at, the meeting.

The Register of Directors’ Interests kept by the Company in
accordance with Section 809 of the Companies Act 2006
will be open for inspection at the meeting.

12.

13.

14,

15.

16.

17.

18.

It is possible that, pursuant to requests made by members
of the Company under Section 527 of the Companies Act
2006, the Company may be required to publish on a
website a statement setting out any matter relating to: (i)
the audit of the Company's accounts (including the
Auditor’s report and the conduct of the audit) that are to
be laid before the meeting: or (i) any circumstances
connected with an auditor of the Company ceasing to hold
office since the previous meeting at which annual accounts
and reports were laid in accordance with Section 437 of the
Companies Act 2006. The Company may not require the
members requesting any such website publication to pay its
expenses in complying with Sections 527 or 528 of the
Companies Act 2006. Where the Company is required to
place a statement on a website under Section 527 of the
Companies Act 2006, it must forward the statement to the
Company’s Auditor not later than the time when it makes
the statement available on the website. The business which
may be dealt with at the meeting includes any statement
that the Company has been required under Section 527 of
the Companies Act 2006 to publish on a website.

As at 27 June 2018, being the latest practicable date prior
to publication of this document, the Company had
113,778,848 Ordinary shares in issue and 9,269,788 shares
held in treasury, with a total of 113,778,848 voting rights.
Any person holding 3% of the total voting rights in the
Company who appoints a person other than the Chairman
as his proxy will need to ensure that both he and such third
party complies with their respective disclosure obligations
under the Disclosure Guidance and Transparency Rules.
There are special arrangements for holders of shares
through the Aberdeen Share Plan and Investment Trust ISA.
These are explained in the ‘Letter of Direction’ which such
holders will have received with this report.

Under section 319A of the Companies Act 2006, the
Company must answer any question relating to the
business being dealt with at the meeting put by a member
attending the meeting unless: (i) answering the question
would interfere unduly with the preparation for the meeting
or involve the disclosure of confidential information; (ii) the
answer has already been given on a website in the form of
an answer to a question; or (jii) it is undesirable in the
interests of the Company or the good order of the meeting
that the question be answered.

Shareholders are advised that, unless otherwise stated, any
telephone number, website or e-mail address which may be
set out in this notice of Annual General Meeting or in any
related documents (including the proxy form) is not to be
used for the purposes of serving information or documents
on, or otherwise communicating with, the Company for any
purposes other than those expressly stated.

Except as provided above, members who have general
queries about the meeting should use the following means
of communication (no other methods of communication
will be accepted): Tel. 0371 384 2504. (Calls to this number
are determined by the caller’s service provider.). Overseas
shareholders please call: +44 (0)121 415 7047. Lines open
8.30 a.m. to 5.30 p.m., Monday to Friday (excluding public
holidays in England and Wales).

80 Annual Report 2018



Contact Addresses

Directors

David Shearer (Chairman)
John Lorimer

Susie Rippingall

Marion Sears

Hugh Young

Company Secretary & Registered Office

Aberdeen Asset Management PLC
Bow Bells House

1 Bread Street

London EC4M 9HH

Alternative Investment Fund Manager

Aberdeen Fund Managers Limited
Bow Bells House

1 Bread Street

London EC4M 9HH

Investment Manager

Aberdeen Asset Management Asia Limited
21 Church Street

#01-01 Capital Square Two

Singapore 049480

Aberdeen Customer Services Department,
Children’s Plan, Share Plan and ISA Enquiries

Aberdeen Investment Trusts
PO Box 11020

Chelmsford

Essex CM99 2DB

Freephone: 0808 500 0040

(open Monday to Friday, 9.00 a.m. to 5.00 p.m., excluding
public holidays in England and Wales)

Email: inv.trusts@aberdeenstandard.com

Company Registration Number
Registered in England & Wales No. 02377879

United States Internal Revenue Service FATCA
Registration Number (“GIIN")

SL621S.99999.5L.826

Legal Entity Identifier (“LEI")
5493002KO0AHWEME3)36

Website

newdawn-trust.co.uk

Registrars

Equiniti Limited

Aspect House

Spencer Road

Lancing

West Sussex BN99 6DA

Shareholder Helpline: 0371 384 2504*

(*Lines open 8.30 a.m. to 5.30 p.m., Monday to Friday
excluding public holidays in England and Wales). Charges for
calling telephone numbers starting with ‘03’ are determined
by the caller's service provider.)

Overseas helpline number: +44 (0)121 415 7047

Depositary
BNP Paribas Securities Services, London Branch

10 Harewood Avenue
London NW1 6AA

Stockbroker

Cantor Fitzgerald Europe
One Churchill Place
Level 20

Canary Wharf

London E14 5RB

Auditor

KPMG LLP

Chartered Accountants
319 St. Vincent Street
Glasgow G2 5AS

Solicitors

Dentons LLP
One Fleet Place
London EC4M 7WS

Bankers

Royal Bank of Scotland
24 — 25 St Andrew Square
Edinburgh EH2 1AF
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