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The policy of the company is
t¢ achieve a high and growing
income combined wit capital
growth through investment

primatily in a portfolio of

UK equities,




INTERIN REPORT (UNAUDITED)
Jor the six inonths endew 31 December 1993

The directors are pleased o announce the unaudited interim results of Murray Income Trust PLC for the six

months ended 31 December 1993, Murray Income Trust PLC is managed in Glasgow by Murray Johngtone
Limdted.

Financial Highlights
@ Net assets up by 16,6 per cent, from £265.6m to £309.8m,

© 19.1 per cent towl rern on net assets, close to FTA All-Share Index retrn of 19.6 per cent.
® toreensted inerease of 3.6 per went In final dividend for 1994, from 4.15p to 4.3p.

® Yoreeust of 3.7 per cent Increase In imerim dividend for 1995, from 7.0p to 7.26p.
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DIVIDENDS AND INVESTMENT COMMENTARY

Dividends

For the year ended 30 June 1994, the directors
declared an interim dividend of 7.0p per share,
payable In three instiments. This represented an
increase of 3,7 per centon the previous year's interim
dividend of 6.75p. The remaining two Instalments ol
233p and 2.31p are payable on 22 April 1994 and 29
July 1991 to shareholders on the registerat the ¢lose of
busthess on 18 March 1994 and 24 fune 199
respectively, The forecast for this yem's {inal dividend
s 4.3p, an increase of 3.6 per cent, laking the 10tal
increase for the year t 3.7 per cant,

For the year to 30 June 1995 the directors forecast an
fnerease i the Interim dividend from 7.0p 0 7.20p,
payable in three instalments of 2:42p on 28 January
1993, 22 April 1995 and 29 July 1995

Investment Manager

As notified o sharcholders on 22 Seprember 1993,
United  Asset  Management  Corporation,  Boston,
acquired  Murray Johnstone lHoldings Limited, the
holding company of the Investment Manager, in
erchange for shares, Your board are satisfled that the
new arrangements are operaing smoothly, During
sarch 1994 we sold the entive hotding i United Asset
Management Corporation and realisect £9.079 million,

Saving Scheme and PEP

Our shares continue 0 be available through the
Murray Investment Trust Savings Scheme and PEP
which provide low-cost and simple rowes 1o shave
ownership and edemandd continues to- grow, The
continued taterest In the tvo schemes has helped o
sustain a share price very close to or above net asset
aue, During the period 404,794 new ordinary shares,
were fssued on occasions when they traded a2
premium of over 24 per cent above net asset value.

Performance

For the six months o 31 December 1993, Murray
Income achieved a total return on net assets (including
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gross dividends) of 19.] per cent. This comparedd with
19,6 per cent for the FT Acaaries All-Share tndex und
7.1 per cent for the I Actuaries World Index. The UK
equity market wgs one of the best performing world
equity markes during the perfod, with high yield
shares in particulir demand. The Kleinwort Bemson
TOPSI 100 Index, which tracks the performance of the
100 largest companies (vielding in excess of 120 per
cent of the market), recorded a total retrn of 22,2 per
cent. Sectors which are sensitive to falling interest rates
such as banks, consteuction, property and utilities
made the strongest gains.

During the period under review, we made various
changes to the UK equity portfolio. New holdings were
acquired in Gluso, Ladhroke, Wimpey, Caradon,
Glynwed, Argyll Group, Williams and Redland, Exist-
fng investments in Zeneca and BAT Industries were
also Inereased. We reduced certain other holdings,
which had outperformed and moved to below-average
vields, These included 13AA, Marks & Spencer, HSBC,
Boots, Bowater and Coats Viyella—mostly consumer-
related companies where profit margins are under
pressure and the trading outlook is expected w remain
tough,

In November 1993, Murray Johnstone formed a new
unlisted company called Lomond Underwriting PLC.
Its objective Is to invest in the Lioyd's insurance mirket
and Lomond commenced undernwriting on 1 January
1994 with an overall premium limit of £54m. Murray
Incone Invested £8.66 in Lomond and it ranks as one
of the company’s kirgest investiments, Lomond's assets
are currently invested in Gilt Edged Securities and UK
cquities, Over the longer term, Lomond should
provide a high yield,

Oversens, we marginally increased European equity
esposure from 5.7 per cent to 6.3 per cenr, and
invested £10m in a combination of French and
German bonds in order 1o benefit from the anticipated

decline in Buropean interest rates,




Economic Review and Portfolio Strategy

During the second half of 1993 we saw the conti-
nuation of trends established earlier in the yeir, Most
notable was the gathering strength of the Amerfcan
economic recovery, US Gross Domestle Product rase
5 per cent in the fourth quarter, driven by growth of
car sales and housing, The signing of both the North
American Free Trade Agreement and General Agree-
ment on Tariffs and Trade brought positive news for
world trade, The recovery in the United Kingdom ook
hold more fiemly, and with the new Chancellor's
pragmaticapproach, fears of a wugh November budger
proved groundiess, The European economies, men-
while, remained In the doldrums,

The UK stockmarket responded positively 10 the
improving economic climate and the prospect of
improved company profits, There was 2 sethack in
October and November 1993 in inticipation of the
Buclget, but once this had passed and interest rates had
been cut by a half point 10 5.5 per cent, the FrA
All-Share Indes moved up srongly, Over the six
months to 31 December, the UK stocknutrket rose by
174 per cent,

The current year has staried well, with an encouraging
CBI report on business conftdence, and eConamists
predicting that the economy will grow by between 2
and 3 per cent, On the corporaie front, current
forecasts are for earnings growth of around 15 per
cent. Dividend growtlr is likely 1o be somewhat lower,
at = per cent, but still well ahead of Inflation, The
outlool Is Evourable for equity investment, although
tax increases in this county, and recession in Europe,
are causes for concern,

On balance, we helieve that equitles can sl muke
satisfictory returns in 1994, There has been major
rebullding of company balance sheets. The improve-
ment in financial =atios, wgether with the historically
lowcostof borrowing, should lead to more im estment
in the manufacturing Infrastructure, We wiil continue

DIVIDENDS AND INVESTMENT COMMENTARY

10 fivour manufacturing companies where :arnings
growth should he stronger than average. A number of
consumer stocks also ook undervalued and could
prove to be aiti s high yield shares for Murray
Income,

By orcder of the Board

Murray Johnstone Limited, Secretry
3 March 1994
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SCAUARY OF I ESTAENT
CHANGES DURING THE PERIOD

Yadtecttion, Appweciinfon Verlnicution
A0 June 1004 framsfors Dansactions tdepreciction) 3 December 1993
000 k) LK) L0 L1000 L0 e/
Eqnities
Lhvited Kingdom 301,89 ™13 (1693 14,782 37,601 242,581 7830
North Ameriea 2,761 932 10,693 {92 {470} 34,802 11.20
l-Iul'upQ 15, {10 570 - 1,512 2891 12,543 6,31
Far st 3715 1) — —_ 3182 6,927 223
" T T any T T
2i8,537 93.56 ) = _Hl_g_,i."_p;! 43,204 303,943 98.11
Fixed income
United Kingdom i 2wt - 11,964 | 19,779 638
Europe — ,,:i::? Lo3 - PRI 45 12,860 4,15
9,742 3.67 _ 22.081 816 32,659 10.53
Orher net tinbiitios) mssers R (1] 30 - {9,235 ~3 {797) {0.2-{}
——— etV O . ——
Investment fid 206,684 100.39 — 25,048 44,693 335,825 108,40
Prior copitd and ks, L0 10,391 - 5,010y 39 (26,011} {840}
Equity sharcholders
Interest 265,644 100.00 —_ 38 44,132 309,814 100.00
SEUMMARY O CMARRET AN CURRENCY “EXPOSURE
as et 31 Decombor 1 003
Fixed inconip
ethadl othey Prior capier
Fyuition ret fabsfiftioy ettied locns Net crerrency exposiare
Ltk L L0 L0000 %
U nifteed Kingehom 212,58] 18,562 {15,790 245,333 7919
North America dna0 130 —_ 35,022 15.30
Farope 19,543 13,190 (10,2213 22512 AT
Far iy (1,05_“ = — 6,927 2.24
Towal 303,943 31,882 {26,011) 309,814 -
Percennge 98.11 10,20 (8.4 100.00

Nertes
Comertible securities are clisifiad s, eguitios,

Freference shares issued by the vompany are inchadey Ao vatue as prior <itpital,

he transder arfses v g rosult of the acquisition of Murray Jolinsicne Holdings by Uttited] Asset Matgement,
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Ieivestent

Robert Fleming Holdings
Unitedl Asset Management
Lomond Underwriting
Britlsh Telecommunications
Shell Transport & Trinding Company
British Gas

Scoutsh Powar

BAT Industrics

Provident Finanelal

British Putroleum Compuany
MAJ

BTR

Abbey Natonal

National Westminster Bank
Barciays

Glaxo HoldIngs

Blue Circle ndustries
General Accident

Linl Securities

Rank Organtsation

The gross dividend yields e hased on current cividends and share prices at 31 December as
Robert Fleming, NuWest Securities und Bloomberg Financtal Markets,

Tvestment
e

UK
North America
UK
UK
UK
UK
UK
UK
UK
UK
LIK
UK
LK
UK
LI
UK
UK
UK
(K] (4
UK

TWIENTY LARGEST INVESTMENTS
as ait 31 Pecemnber 1993

Verluation

£'000 %
24,595 7.31
0,241 274
8,600 250
b,403 2,50
7,270 2,16
0,318 1.88
5807 175
5,756 1.71
5448 1.62
54400 1.60
5,270 1.57
5,157 153
5115 152
5115 1.52
5,088 1.51
5075 151
4,711 140
4,365 1.30
4350 129
4,217 1.25
135,401 40.23

supplied internally and by
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Crross
ditidlenc!
yield

3.60
2.07
3.94
4,26
3.92
5.20
31"
434
343
3.0
3.27
3.72
2.8
3.58
246
3.79
4.17
4.67
2.66
3.93
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REPORT OF THE AUDITORS TO MURRAY INCOME TRUST PLC

we have reviewed the fnterim financlal Information set
out on pages 7 1o 13 in respectof the six months ended
31 December 1993, which {s the responsibility of, and
has been approved by, the directors, Our responsi-
hillty is to report on the resulis of our review,

Our review was carried out having regard to the
Bulletn, Reviewr of tutertm financtal hiformation,
issued by the Auditing Pracuces Board, This review
consisted principally of obtaining an understanding of
the process for the preparation of the Interim financlal
mformation, applying analydeal procedures o the
uncleriying Anancid data, assessing whether account-
ing policies have been consistentdy applied, and
making enquirles of the compiny’s management
responsible for financtal and accounting matters, The
review excluded audit procecures such as tests of
controls and verificadon of assets and liabllides and
was therefore substantally less in scope than an audic
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performed In accordance with Auditing Standarus.
Accordingly we do not express an auditopinion on the
ferim financial information.

On the hasis of our review:

& we are not aware of any material modifications thar
should be madeto the interim financial information
as presented; and

@ inour opinion the interim financial information has
heen prepared using accounting policies consistent
with those adopted by Murray Income Trust PLC in
its accounts for the year ended 30 June 1993,

o "nh ) s
Ernst & Y"oung »
Chartered Accountants
Glasgow
28 March 1994




Dividends, intorest and axpenses

(1) Dividends and interest, which Inelude imputed s
eredit and tases dedueted asource, ave treated us
revenue lor the perlod on an ex-ividend date
busis. Where no ex-dividend date is available
dividends and interest recehvable on or belore the
perlocl end are reated as revenue for the period,
Provision Is made for any income not expected ©
be veceived,

(2) Interest recenvable from etsh and short term
deposits and interest payable are acerued 1o the
ened of the period,

{3) Expenses are charged o the revenue account in
the period v which they relae,

Taxation

(13 Advanee corporation tax on dividends paid or
proposed which, in the opinion of the directors, Is
covered by franked Investment income avallable
for set-off whhin the fotlowlng year B not included
i eurrent ixadion pavitble or recoverable, To the
extent that any such advanee corporation tax fs not
socovered but can he wllised against the
lollowing year's liahility w corporaton tix It Is
ncluded in curvent tsation payable and it
recovery provided for i the deferred mxaton
decount, Where such advance corporation tax s
not expected 10 be wilised against the followlng
year's Habiliy s provided Tor in the current
period's tx charge,

Imputed tix crecdits on franked nvestment income:
are rreated as part of the msation charge for the
perfod,

Deterred taxation Is provided for on the liabiliy
method on timing differences, except where there
is @ reasonable probabitlty that sueh labiiy wiil
notarise inthe foresceable future, The proviston 1s
caleulted using the rate ac which it Is estimated
that the tax will be payable,

-
T
—

(3

—

{nvestments
Listed investments are included In the accounts at

ACCOUNTING POLICIES

market valuation and unlisted investmenms at a valu-
atlon determined by the directors, In determining the
valuatlon of wnlisted investments the directors adopt
the middle market price where a dealing facility exists
and apply a discount if considered appropriate. Where
no cealing facility exists the factors to which the
directors have regard include, Inter alia, the earni, a8
record and growih prospects of the security, the
atings of comparable listed companies, the vield on
the securlly, where appropriate, and any recent
trans:actions,

Exchange rates

(1) Where a forward exchange contract has been
entered into 10 hedge a fure realisation of
foreign currency assets or Habilities, translation of
these assets or Habilities is at that predetermined
rate. In the case of other forward exchange
contracts entered imo 1o hedge against Nucuming
exchange rates on foreign currency assets or
Iiabilitles the difference between the value at the
contracted forward rate and a the forward rate
ruling at the period end is taken credit for as a
debtor or provided for as a creditor,

(2) Transkuion of all other foreign currency balances,
foreign assets and forelgn liabilites is ar the
mickile rates of exchange atthe period end,

(3) Differences arising from translation are wreated as
capital gains or losses.

(4) Transacllons involving foreign currencies are
converted ot the rme ruling @ the date of the
tritnsaction.

Acscounting standards

The accounts have been prepared in accordance with
applicable accounting stundards.

Murvay ncome Trust PO ™



REVENUE ACCOUNT
Jor the six wmonths ended 31 December 1995

G months o Yearto
31 December 31 December 30 june
1993 1992 1993
Notes £000 L0000 £'000
Revenue
Divicdends and nterest
franked 4,567 4921 2,550
unfranked—{U'K 919 326 1,147
== QVOIS0NS 827 843 1,900
6,313 6,090 12,597
Underwrliting commission 56 & 60
6,369 6,098 12,651
Administeative expenses 1 581 473 1,203
Operating profit 5,788 5,625 17,448
Interest payable 35 — 4
Revenue before taxation 5,755 5625 17,4449
Tuxatlon 1,189 1,454 2,694
Revenue after taxation 4,566 4,171 8,750
Preforence dividends 22 22 44
Revenoe available for ordinary sharcholders 4,544 4,149 8,706
Divldesus on ordinary shares 2 5,826 5,598 9,047
Balnnce of loss (1,282) {1,449) (335)
Balance brought forward from last year 5,110 5,945 5,445
Balance carricd forward 3,828 3,996 5,110
Earnings perordinary share 3 5.47p 5.00p 1049
Barnings per ordimy share sssuming conversion of the
Bordinary shires 3 5.42p 4.95p 10.39

The notes on pages 10 w 13 together svith the accounting policles on page 7 form part of these accounts.
Movements on reserves dre detailed in notes 9w L
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BALANCE SHEET
as it 31 December 1993

31 December 31 Pecember 30 Jine
1993 1992 7993
Noles £'000 £'000 £000
Fixed assets
Investments 4 336,582 241,857 258,270
Cureent assets
Debtors 5 4,283 1,443 1,840
Cash and short term deposits 1,082 15,729 12,528
5,365 17,172 14,368
Creditors
Amounts falling due within oneyear 0 31,093 11,968 5916
Net curcent (Habilitles) assets (25,728) 5,204 8,452
Total asscts less cureent liabiltdes 310,854 247,067 266,731
Provision for Habllitles and charges
Doferred mxation 7 — 23 47
310,854 247,038 266,684
Caplial and reserves
slledup shave capitl: 8
preference eupital 1,040 1,040 1,040
ordinary ¢apltal 21,055 20947 20,947
Reserves
share premium 9 1,396 — —_
reallsed caplitibgalns 10 159,676 139,987 147,502 :
unreatised capital gains 1 123,859 81,568 92,085
Feveniie reserve 3,828 3.996 5,110
Equity sharcholders' Interest 309,814 245,908 265,644
310,854 247,038 266,684
Net asset value per ordinitry and
B orcinary share 367.8p 293.5p 316.9p
The R on Lord Yopier of Pibstwick, DIFecLor
38 Murch 1994

The notes on pages 10 to 13 together with the #ecounting policies on page 7 form part of these accounts. "
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NOTES ON ACCOUNTS

Nute | Adminlstrative expenses
Managremient and seeretichl fees
Dirgetors” semuneration
Irrecoverable VAT
Other expensis

Note 2 Dividends on ordinary shares
Interim of “O00p { 1993=0,"5m
=331 payiible 2971194
«=2.33n pavable 22409
—2.34p payahle 274
Fioal ap {1093-—4,15p)

Nuote 4 Earniags per share
The edenings por share have begn
Dasedd on the following ligares:
number of ordinary shires
number of I ordumary shires
Amout of carpges

L Monihs to Yearto

31 December 31 Decentber g0 fnie
1993 Jouz 1003

£000 Loon L0

308 207 591

8 & i1

80 ,L’ 8()

18_:5_ 105 548

581 173 1,203

1,939 1.806 1,865

1,939 1.800 L5006

1,948 1,860 18066

_. — = il
5,826 5,508 0,041

31 December 31 December 30 June
1993 109 1993
83.092,556  &2990.545  82000,545
777,504 20,915 820,074
54,544,000 £ 140000 £8,706.000

The edraings per slare haser heen calenlited using a welghted average number of shares,
The number of B ordinary shares gt 31 December 1992 and 30 June 1993 have been restated to include the capitalisation issue of

28,101 B ordinary shares on 29 October 1994,

Note 4 Investments
Costat begtnnmg of perkod
Movemuents during period
purchises
sitles
realised pains
Cost at end of period
Unredised gains
valuatlon at end of perlod

2k Revan ieome Trast Pre

31 December 31 December JO fune
1993 7002 1093
£°000 A1) L0000
166,194 157376 157376
74,803 18,7 S 12
(40,520) (18,5001 (46,370)
12,285 2806 10722
222,762 160,390 166,194
123,820 81467 2085
336,582 24185 258279




Nowe 5 Debiors

Amounts Elling due within one yein
current ttlon

other delyors

prepayments and acerued Income
aumount due from brokers

Amotns filllng due after one year:
deferved wisation (note 7)

Note: 6 Creditors

Amounts Billing due within one vear
interim dividend payable

final dividend payable

bank loins

amouius due to brokers

ather ereditors

aceruals

Note ™ Deferred taxatlon

tis on Interest caplilised on transfer of bonds
i on geerued neome
i ot sccrued Interest payable

NOTES ON ACCOUNTYS

(conthned)

31 December 31 December 30 fune
1993 1992 1993
£'000 L'0C0 L0000
567 260 417
627 20 34
1,123 1,003 1,389
1,903 - -
4,220 1443 1,840
63 — —
4,283 1,443 1,840
5,826 5,597 1,866
— — 3444
24,971 —_ —_
— 6,093 —

- 51 224

296 227 382
31,093 11,968 5915
143 - (12
(856) 23) (35)

6 — _—

63 {23) {47}
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NOTES ON ACCOUNTS
(continued)

31 December 31 Decentber 30 ire
1993
Number £°000 Nimber L9000 Nunber L0006
Note 8 Share Capital
At 31 December the mithordsed
share caphal conipriseds
allotred, fssued and fully pald:
Seainary shares of 25p vach 83,444,750 20,801 82,900,545 20748 82990545 20,747
13 ordinary shares of 25p ench 777,504 194 ;’,t)&fﬁ 199 : %‘.ﬂ 200
84,222,254 21,055  83,780,)50 20M7  B47E0550 20,947
5 per cent (now 4,25 per cent plus
tx credin) cumulative preference shares
of &1 ¢nch 1,039,500 1,040 1,039,500 1,040 1,039,500 1,040
85,201,754 22,095 84828856 21,087 84828856 21,087
unissued:
unclassiled shares of 28p wacly 18,619,746 4,055 2,052,644 513 19052694 4,763
103,881,500 26,750 80,881,500 22,500 103,881,500 26,750

On 29 October 1993 28,104 B ordinary shares were alloued by way of eaplalisilon of reserves In accordance with article 99 and on 31
December 1993 49,411 I ordinary shares were converted into a like number of ordinary slitres of 25p each In accordance with article 48,
During the period 404,794 ordinary shares of 25p each, with wn aggregate nominal value of £101,000, were issued lully paid for cash of
£1,497,000 In order to Issue new shares at o premium and o ncrease the assets underlying each share,
when the nominal vidue of the alloned and fully pald 13 ordinary shaves B less than £75,000 the directors may, under the terms of article

48081 require the conversion of sach shares ino ordimary shares,

Note 9 Share premium account
On issue of shares duging the period

Note 10 Realised capital galns
Reallsed capleal gains at beginning of period
Movenments during perlocl:
investments
currencies
financlal futures
taxation
caplal management fees
frrecoverable capitd VAT
capital charges
issue of B ordinary shares
Reulised capital gains at end of period

12 Murvay Dncone Trnst PLC

317 December
1993
L£G00
1,396
31 December 31 Decenther 30 Jrnee
1993 1992 1993
£000 L0000 £'000)
147,502 135,946 135,946
12,285 2,806 10,732
73 1,048 £ N0R
-— 21
289 139 -
{310} 7o)
57 (795)
(99) —
(7 (&) (8}
159,676 139,487 147,502




NOTES ON ACCOUNTS
(continued)

31 December 31 December 30 June
1993 1992 1993
£000 £'000 £000
Note 11 Unrealised capltal gains
Unrealised capital gains at beginaing of period 92,085 55,710 55710
Movements during period:
invesiments 31,735 25,757 36,375
financial lutures —_ 101 -
bank loans 39 -— —
Unrealised capital gains st end of perfod 123,859 81,568 2,085
Constituted.
investments 123,820 81,467 92,085
financial futures — 101 —
bank loans 39 — —_—
Unrealised capita) gains at end of period 123,859 81,568 02,085
Note 12 Contingent liabilities
Uncalled and contingent liabilides on Investments 3,484 — 461
Commitments in respect of open underwriting agreements 2,904 1,348 784
Commitments in respect of open Anancial futures contracts —_ 76,000 —_—

Note 13 Comparative figures
The accounting information for the year to 30 June 1993 is abridged from the full accounts for the year, which
received an unqualified report from the auditors g have been filed with the Registrar of Companies,

Note 14 The date of approval
The accounts set out on pages 7w 12 ere approved by the directors at their meeting on 28 February 1994,

Mrrar facome Trust PG 13




The Murray Investment Trusts

The Murray Investment Trusts are managed in Glasgow by Murvay Johnstone Limited which also provides

all company seeretarial, accounting and administration services to die Trusts, The Murray Investment Trusts

provide investors with 2 range of opportunities 1 obtain either eapitat or income growth, or a combination
of both,

The investment policies of the trusts are as follows:
Capital Growth

Murray Enterprise PLC
To achieve a high wotal return over the long term through investment, primarily in a diversified portifolio of
UK smaller companies.

Murray European Investment Truse PLC
Tor achieve a high level of caplial growth through invesunem in European comparnies,

Murrdy Smaller Markets Trust PLC
To achieve capital growth through investment in an international porttolio with emphasis on smaller and
less accessible stock markets,
Murray Ventures PLC
To achieve growth in capital and income through invesiment primarily in unlisted securities, with emphasis

on mecium sized management buy-outs acd development capital financings, largely focused on the
regional business centres of the United Kingdom,

The Scottish Asian Invesu et Company Limited
To achieve capital growth from equities quoted in Asian markets, excluding Japan and Australasia,

Income and Capital Growth

Murray Income Trust PLC
To achieve a high and growing income through investment primarily ina portfolio of UK equities capable of
capital growth,

Murray International Trust PLC
To achieve a high and growing income through investment in 1 portfolio of international equities capable of
capital growth,

Split Capital

Murray Split Capital Trust PLC
To achicve a high and growing income combined with capital growth through investment in a portfolio of
UK quoted companies. The planned life of the wust is 10 August 1998,

Savings Scheme & Personal Equity Plans

The Murray Investment Trust Savings Scheme offers the private investor, on 2 low cost basis, monthly and
occastonal invesument in the Murray Investment Trusts.

Investors ean also invest in certadn of the Murray Investment Trusts through the Murray Johnstone
Investment Trust Personal Bguity Plan,

Details are available from the Client Service Depactment, (MKT), Murray Johnsione Limited,
7 West Nile Street, Glasgow G1 2PX, FREEPIHONE 0800 289 978,

Murray Johnstone Limited is a member of IMRO
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Directors

The Rt Hon Lord Younger of Prestwick, KCVO TD DL (Chairman)
J BurnettSiaart
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Manager and Secretary
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