


















8

CONSOLIDATED INVESTMENT PORTFOLIO ANALYSIS 
CONTINUED

Pre-
2006
2% 2006

7%

2007
26%

2008
44%

1

2

3

4

5

6

7

8

9

10

9 Oil, Gas & Chemicals 7%
10 Building Materials & Others 9%

8 %21 erachtlaeH 
7 Basic Resources 4%
6 Personal & Household Goods 5%1 Food & Beverage 14%

2 Financial Services & Insurance 3%
3 Telecoms, Media & Technology 11%

5 Travel, Leisure & Retail 14%
4 Industrial Goods & Services 21%

2011
6%

2010
10%

2009
5%

Underlying Investments by
Year of Investment (by valuation)

Underlying Investments by Sector (by valuation)

Asia
2%

North America
22%

Europe
76%

Underlying Investments by Continent
(by valuation)

Mithras_Int11.indd   8 28/07/2011   15:31:39



9

UNAUDITED CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME

 Six months ended 30 June 2011
  Revenue Capital 
  return return Total
 Notes £’000 £’000 £’000    
Income
Net gains on investments 9     –  3,10 8  3,   108
Investment income    197  –   197
 Other income 5  385  –  385    
   5 82  3,10 8  3,6  90    
Expenses
Other operating expenses 6   ( 403)  –   ( 403)    
Total operating expenses   ( 403)  –  ( 403)    
 Profi t before fi nance costs and tax  179 3,108 3,287            
Finance costs   (17) – (17)    
Profi t before tax      162  3,10 8  3,2 70
 Taxation   (  61) (  7) ( 68)    
Profi t  and total comprehensive income for 
the  period      1 01  3,   101  3,2 02    
Attributable to:
Owners of the Company      89  3,   101  3,  190
Non-controlling interests   1 2  –  1 2
Basic and diluted earnings per
   Ordinary share (pence) 8  0.   3  8.5  8.  8    

Dividends declared in respect of the year ended 31 December 2010 and recognised in the six months 
ended 30 June 2011:

  £’000  
Final 2.0 pence 726  
Th e total income column of this statement represents the Group’s Statement of Comprehensive Income, 
prepared in accordance with International Financial Reporting Standards (“IFRS”) as adopted by the 
European Union (“EU”). Th e supplementary revenue return and capital return columns are both 
prepared under the guidance published by the  Association of Investment Companies (the “AIC”). All 
items in the above statement derive from continuing operations.

Th e notes on pages  14 to  21 form an integral part of these Condensed Consolidated Interim Financial 
Statements.

Mithras_Int11.indd   9Mithras_Int11.indd   9 28/07/2011   15:31:3928/07/2011   15:31:39



10

UNAUDITED CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME

 Six months ended 30 June 2010
  Revenue Capital 
  return return Total
 Notes £’000 £’000 £’000    
Income
Net gains on investments 9 –  1,362   1,362 
Investment income  714 –  714
 Other income 5 511 –  511    
   1,225   1,362   2,587    
Expenses
Other operating expenses 6 (418) – (418)    
Total operating expenses  (418) – (418)    
Profi t before fi nance costs and tax  807   1,362   2,169
Finance costs  (17) – (17)    
Profi t before tax  790   1,362   2,152
 Taxation  (230)  256   26    
Profi t and total comprehensive income 
   for the period  560   1,618   2,178    
Attributable to:
Owners of the Company  529   1,618   2,147 
Non-controlling interests  31  –  31
Basic and diluted earnings per
   Ordinary share (pence) 8 1.4  4.5   5.9    

Dividends declared in respect of the year ended 31 December 2009 and recognised in the six months 
ended 30 June 2010:

  £’000  
Final 2.0 pence 726  
Th e total income column of this statement represents the Group’s Statement of Comprehensive Income, 
prepared in accordance with  IFRS  as adopted by the  EU . Th e supplementary revenue return and capital 
return columns are both prepared under the guidance published by the AIC. All items in the above 
statement derive from continuing operations.

Th e notes on pages  14 to  21 form an integral part of these Condensed Consolidated Interim Financial 
Statements.
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UNAUDITED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

    Capital Capital  Non-
  Share Capital reserve on reserve on  con-
 Share premium redemption investments investments Revenue trolling
 capital account reserve sold held reserve interest Total
 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000        
At 1 January 2011 726 8,598 109 48,207 (9,923) 5,564 25 53,306
 Profi t and total 
   comprehensive 
   income for 
   the period – – –  (1,421) 4,5   22   89 1 2 3,2 02        
Drawings – – – – – – (25) (25)
Equity dividends
   (note 7) – – – – – (726) – (726)        
At 30 June 2011 726 8,598 109  46,786 (5,4   01) 4,   927 1 2 55,7  57                

    Capital Capital  Non-
  Share Capital reserve on reserve on  con-
 Share premium redemption investments investments Revenue trolling
 capital account reserve sold held reserve interest Total
 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000        
At 1 January 2010  726   8,598   109   45,167  (10,644)  5,837   28   49,821
 Profi t and total 
   comprehensive 
   income for 
   the period – – –  3,001  (1,383)  529   31   2,178
Drawings – – – – – – (36) (36)
Equity dividends
   (note 7) – – – – – (726) – (726)        
At 30 June 2010  726   8,598   109   48,168  (12,027)  5,640   23   51,237        

Th e notes on pages  14 to  21 form an integral part of these Condensed Consolidated Interim Financial Statements.
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UNAUDITED CONSOLIDATED BALANCE SHEET

   Audited
  30 June 31 December 30 June
  2011 2010 2010
 Notes £’000 £’000 £’000   
Non-current assets
Investments 9  46,32 2  42,643  35,753
Deferred tax     2  12  84   
   46,32  4  42,655  35,837   
Current assets
Trade and other receivables  65  79  110
      Cash and cash equivalents  9,856  11,077  15,789   
  9,921  11,156  15,899   
Total assets   56,24  5  53,811 51,736   
Current liabilities
Trade and other payables  (1 70)  (245) (155)
Current tax liability  ( 31 8)  (260) (344)   
  (4  8 8)  (505) (499)   
                            Net assets    55,7 57  53,306 51,237   
Equity attributable to  owners of the Company
Share capital  726  726  726
Share premium  8,598  8,598  8,598
Capital redemption reserve  109  109  109
Capital reserve    41,3   85  38,284  36,141
 Revenue reserve   4,   927  5,564  5,640   
Equity attributable to  owners of the Company   55,   745  53,281  51,214
Non-controlling interest  1 2  25  23   
Total equity   55,7  57  53,306  51,237   
Net assets per Ordinary share (pence) 10  153.  6  146.8 141.2   

Th e notes on pages  14 to  21 form an integral part of these Condensed Consolidated Interim Financial 
Statements.
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UNAUDITED CONSOLIDATED CASH FLOW STATEMENT

  Six months Six months
  ended ended
  30 June 30 June
  2011 2010
 Notes £’000 £’000   
Cash fl ows from operating activities
 Investment  income received   19 7  714 
 Interest income received  32  31 
 Investment management fees received  273  466 
Other income  –  21
       Other operating expenses  (38 2) (312)
Compensation to key management personnel  (101) (93)
Income tax refund received   82 164
Purchase of non-current investments  9  (1,526) (2,034)
Sale of non-current investments  9  95 5 4,623   
Net cash (outfl ow)/infl ow from operating activities  (470) 3,580   
Cash fl ows from fi nancing activities
Equity dividends paid  (726) (726)
Profi t share distributed to non-controlling interests  (25) (36)   
Net cash outfl ow from fi nancing activities  (751) (762)   
Net (decrease)/increase  in cash and cash equivalents  (1,221) 2,818
Cash and cash equivalents at beginning of period  11,077 12,971   
Cash and cash equivalents at end of period  9,856  15,789   

Th e notes on pages  14 to  21 form an integral part of these Condensed Consolidated Interim Financial 
Statements.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS

1. GENERAL INFORMATION

Mithras Investment Trust plc (the “Company”) is a Company incorporated in the United Kingdom. 
Th e Condensed Consolidated Interim Financial Statements of the Company for the six months 
ended 30 June 2011 comprise the Company and its subsidiaries, Mithras Investments Limited 
(“MIL”), Mithras Capital Holdings Limited (“MCH”), Mithras Capital Partners LLP (“MCP”) 
and Mithras Capital Partners GP Limited (“MCGP”), together referred to as the “Group”.

2. STATEMENT OF COMPLIANCE

Th ese Condensed Consolidated Interim Financial Statements have been prepared in accordance 
with the Disclosure & Transparency and Listing Rules of the Financial Services Authority and with 
International Accounting Standard 34, ‘Interim Financial Reporting’ as adopted by the EU. Th ey 
do not include all the information required for a full Report and Financial Statements and should 
be read in conjunction with the Consolidated Financial Statements of the Group as at and for the 
year ended 31 December 20 10, which have been prepared in accordance with IFRS as adopted by 
the EU.

Th e Condensed Consolidated Interim Financial Statements were authorised and approved for issue 
by the Board of Directors on   28 July 2011.

Th e Condensed Consolidated Interim Financial Statements do not comprise Statutory Accounts 
within the meaning of Section 434 of the Companies Act 2006. Statutory Accounts for the year 
ended 31 December 20 10 were approved by the Board of Directors on  4 March 2011 and delivered 
to the Registrar of Companies. Th e report of the Auditors on those Financial Statements was 
unqualifi ed, did not contain an emphasis of matter paragraph and did not contain any statement 
under Section 498 of the Companies Act 2006.

Th is Interim Report and Financial Statements is being sent to shareholders and copies will be made 
available to the public at the Registered Offi  ce of the Company at 55 Moorgate, London EC2R 6PA 
and on the Company’s website www.mithrasinvestmenttrust.com.

3. SIGNIFICANT ACCOUNTING POLICIES

 Th e accounting policies applied are consistent with those of the Annual Financial Report for the 
year ended 31 December 2010.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to 
expected total annual earnings.

 Th ere are no new relevant standards  or amendments to standards that are mandatory  for the 
fi nancial year beginning 1 January 2011.
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NOTES TO THE INTERIM FINANCIAL STATEMENTS CONTINUED

4. SEGMENT REPORTING

Th e chief operating decision-maker has been identifi ed as the Board of Directors. Th e Board reviews 
the Group’s internal reporting in order to assess performance and allocate resources. Th e Board has 
determined the operating segments based on these reports.

Th e Board considers the operating segments to be between the investment activities and private 
equity fund-of-funds management. Th e Board assesses the performance of the operating segments 
based on earnings.

Investing activities represent the Group and Parent Company’s operations and commitment to the 
MCF and LGV vehicles.  Comprehensive income for this segment is derived from  gains and losses 
on investments, dividends from investments, interest income and other income. Th e private equity 
fund-of-funds management business is undertaken by MCP. Revenue for this segment is primarily 
derived from management services provided to MCF.

  Private equity
 Investing fund-of-funds
 activities management Consolidated
30 June 2011 £’000 £’000 £’000   
Net gains  on investments  3,   108 –  3,   108
Investment  income  197 –  197
 Deposit interest  30 – 30
Other income 58 297 355
       Other operating expenses (2 31) (172) ( 403)   
Profi t before fi nance costs and tax  3,1 62 125  3, 287
Finance costs (17) – (17)
 Taxation ( 68) – ( 68)   
Profi t and total comprehensive income for the  period  3,0 77 125  3,2 02   
Segment assets  56, 09 4 151  56,24  5
Segment liabilities (4   7 2) (16) (4  8 8)   
Net segment assets at 30 June 2011  55, 622  135  55,7 57   
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NOTES TO THE INTERIM FINANCIAL STATEMENTS CONTINUED

4. SEGMENT REPORTING CONTINUED

  Private equity
 Investing fund-of-funds
 activities management Consolidated
30 June 2010 £’000 £’000 £’000   
Net gains on investments 1,362  –  1,362
Investment income 714  –  714
 Deposit interest   33  –  33
Other income  22   456   478
Other operating expenses (240) (178) (418)   
Profi t before fi nance costs and tax  1,891   278  2,169
Finance costs (17) – (17)
 Taxation  26  –  26   
Profi t and total comprehensive income for the  period  1,900   278   2,178   
Segment assets 51,481  255  51,736
Segment liabilities (483) (16) (499)   
Net segment assets at 30 June 2010 50,998   239   51,237   

5. OTHER INCOME

 Six months Six months
 ended ended
 30 June 2011 30 June 2010
 £’000 £’000  
 Management fee income* 2 73 466
  Deposit interest 30 33
Other operating income †  82 12  
 385 511  

*Management fee income is derived from priority profi t share paid by MCF to MCGP.

 † Other income is comprised of £82,000 (2010: £nil) tax refund from HMRC and £ nil (2010: 
£12,000) of interest received from HMRC.
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6. OTHER OPERATING EXPENSES

 Six months Six months
 ended ended
 30 June 2011 30 June 2010
 £’000 £’000  
Auditors’ remuneration – audit of the Consolidated and 
   Parent Company Financial Statements  27  26 
Auditors’ remuneration – audit of the Company’s  subsidiaries  12  12 
Auditors’ remuneration – other assurance services  17  17 
Directors’ emoluments   63  64 
Other administrative expenses 1  83  206 
Compensation to key management personnel 101  93   
  403 418  
All expenses include VAT where applicable.

Auditors’ remuneration for other services relate to the interim review – £ 17,000 (2010: interim 
review £17,000).

Other administrative expenditure includes: administration fees, legal and professional fees, general 
offi  ce costs and other miscellaneous expenses.

Th e split of expenses incurred by the Company and the Manager is disclosed in note 4 on page 15.

7. EQUITY DIVIDENDS

Th e following dividends were declared by the Company:

 Six months Six months
 ended ended
 30 June 2011 30 June 2010
 £’000 £’000  
Final paid:  2.0 pence (20 10: 2.0 pence)
   per Ordinary 2 pence share  726 726   

Th e fi nal dividend of 2.0 pence per Ordinary share, for the year ended 31 December 201 0, was paid 
on 27 May 2011 on  36,287,312 shares.

NOTES TO THE INTERIM FINANCIAL STATEMENTS CONTINUED
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8. EARNINGS PER ORDINARY SHARE

Th e calculation of the basic and diluted earnings per Ordinary share is based on the following data:

 Six months ended Six months ended
 30 June 2011 30 June 2010
 Revenue Capital  Revenue Capital
 return return Total return return Total
 £’000 £’000 £’000 £’000 £’000 £’000      
Earnings for the purpose of basic 
   earnings per Ordinary share being
   net profi t attributable to owners    89  3,   101  3,  190 529   1,618   2,147      

Weighted average number of Ordinary
   shares for the purpose of calculating
   basic earnings per Ordinary share  36,287,312 36,287,312  

Th ere is no dilution eff ect and therefore no diff erence between the diluted earnings per Ordinary 
share and the basic earnings per Ordinary share stated above.

9. MOVEMENTS IN INVESTMENTS

    Six  Six
    months Year months
    ended ended ended
     30 Jun 31 Dec 30 Jun
     2011 2010 2010 
     £’000 £’000 £’000       
Fair value at start of period    42,643  3 6,980  36,980

Movement in the  period:
Purchases at cost    1,526  9,186 2,034
Sales – proceeds    (95 5)  (7,047) (4,623)

–  (losses)/gains on disposal    (1,4 21)  3,040  3,001 

Fair value movements       4,529  4 84 (1,639)       
Fair value at end of period     46,32 2  42, 643 35,753        

Opening cost    39,174   33,995 33,995 
Closing cost    38,32 4   3 9,174  34,407       

NOTES TO THE INTERIM FINANCIAL STATEMENTS CONTINUED
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9. MOVEMENTS IN INVESTMENTS CONTINUED

Th e Company adopted the amendment to IFRS 7, eff ective 1 January 2009. Th is requires the 
Company to classify fair value measurements using a fair value hierarchy that refl ects the signifi cance 
of the inputs used in making the measurements. Th e fair value hierarchy has the following levels:

• Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1) ;

• Inputs other than quoted prices included within level 1 that are observable for the asset or liability, 
either directly (that is, as prices) or indirectly (that is, derived from prices) (level 2) ; and

• Inputs for the asset or liability that are not based on observable market data (that is, unobservable 
inputs) (level 3).

Th e level  of the fair value hierarchy, within which the fair value measurement is categorised, 
is determined on the basis of the lowest level input that is signifi cant to the fair value of 
the investment.

All investments of the Group and Company are held in private equity limited partnership fund 
structures and hence are classifi ed within Level 3 for the six months ended 30 June 2011 and 
for the 2010 fi nancial year. As all investments are Level 3 investments, the movement in Level 3 
investments is summ arised in the above table.

Investments classifi ed within  Level 3 have signifi cant unobservable inputs. Level 3 instruments 
include  investments in private equity funds  and corporate debt securities.  As observable prices are 
not available for these securities, the Company has used valuation techniques  to derive fair value.  

Th ere were no transfers between levels for the six months ended 30 June 201 1.

10.                 NET ASSETS PER ORDINARY SHARE

Th e basic total net assets per Ordinary share is based on the net assets attributable to owners 
shown in the Balance Sheet at 30 June 2011, and on  36,287,312 ( 30 June 2010: 36,287,312; 
31 December 2010  : 36,287,312) Ordinary shares, being the number of Ordinary shares in issue at 
30 June 201 1. Th e NAV per Ordinary share includes current year revenue reserves.

Th ere is no dilution eff ect and therefore no diff erence between the diluted total net assets per 
Ordinary share and the basic total net assets per Ordinary share stated above.

NOTES TO THE INTERIM FINANCIAL STATEMENTS CONTINUED
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         1 1. GUARANTEES AND COMMITMENTS

(a) Guarantees
Th e Company has agreed to provide such fi nancial support to MIL as it may require to continue 
trading as a going concern.

Th e Company has guaranteed all the borrowings of MIL in favour of Lloyds Banking Group as 
lender. Th ese borrowings amounted to £nil as at 30 June 2011 (30 June 2010: £nil; 31 December 
2010: £nil).

(b) Commitments
  Th e Company has a revised commitment to MCF of up to £55.0 million . Th e Company has an 
outstanding commitment of £ 14.1 million to MCF  at 30 June 2011 (30 June 2010: £22.1 million; 
31 December 2010: £15.0 million).

Th e Company has an outstanding commitment  in LGV 2  of £ 0.3 million at 30 June 2011 (30 June 
2010: £0.3 million; 31 December 2010: £0.3 million)    . LGV 3 made its fi nal distribution on 30 June 
2011 and will be wound up shortly.

1 2. RELATED PARTY TRANSACTIONS

Transactions between the Company and its subsidiaries, which are related parties, have been 
eliminated on consolidation and are not disclosed in this note.

During the six months ended 30 June 2011, the Company had arrangements with the following 
related parties :

(a) Under the Investment Management Agreement , dated 27 March 20 09 the Company paid fees 
of  £32,000  (inclusive of VAT) to MCP (30 June 2010: £32,000; 31 December 2010: £ 64,000), 
of which £ 16,000 was outstanding at 30 June 2011 (30 June 2010: £16,000; 31 December 
2010: £16,000).

(b) Th e Company invests in MCF, which is managed by MCP. A carried interest scheme operates 
for the founder partners in the scheme, whereby any gains achieved through the carried interest 
associated with MCF are conditional upon a certain minimum return being generated for investors. 
 No  carried interest payments were made during the period to 30 June 2011 (30 June 2010: 
£nil; 31 December 2010: £nil).

(c) Under the terms of the MCP Limited Liability Partnership Agreement dated 30 March 2007, 
the non-controlling interests are entitled to guaranteed drawings which rank ahead of any 
profi t allocation to MCH. In the event that the profi ts of MCP are insuffi  cient to meet the 
guaranteed drawings, the defi ciency is paid to non-controlling interests by way of an interest-
free loan from MCP. In the event that any part of the guaranteed drawings then outstanding 
is subsequently satisfi ed by an allocation of profi ts, such allocation shall be applied in the 
discharge of an equivalent amount of such loan.

NOTES TO THE INTERIM FINANCIAL STATEMENTS CONTINUED
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1 2. RELATED PARTY TRANSACTIONS CONTINUED

(d) LGAS held  34.68%  of the Ordinary share capital of the Company as at 30 June 2011.

(e) Mr Adrian Johnson, the Chairman and Member of MCP, in his personal capacity held  4.4 9%  
of the Ordinary share capital of the Company as at 30 June 2011.

(f ) Mr Bernie Boylan, the Managing Partner and Designated Member of MCP, in his personal 
capacity held  0.19%  of the Ordinary share capital of the Company as at 30 June 2011. 

(g) Th e compensation payable to key management personnel amounted to £ 1 64,000 (30 June 
2010: £157,000; 31 December 2010: £329,000) which includes £  63,000 (30 June 2010: 
£64,000; 31 December 2010: £143,000) paid by the Company to the Directors and £ 101,000 
(30 June 2010: £93,000; 31 December 2010: £186,000) paid to key management personnel as 
guaranteed drawings.

NOTES TO THE INTERIM FINANCIAL STATEMENTS CONTINUED
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DIRECTORS’ RESPONSIBILITIES STATEMENT

In respect of the Interim Report and Financial Statements for the six months ended 30 June 201 1,

we confi rm that to the best of our knowledge :

• Th e Interim Report and Financial Statements have been prepared in accordance with 

International Accounting Standard 34, ‘Interim Financial Reporting’ issued by the 

International Accounting Standards Board as adopted by the EU;

• Th e interim management report includes a true and fair review of the information required 

by:

(a) DTR 4.2.7R of the Disclosure and Transparency Rules, being an indication of the 

important events that have occurred during the fi rst six months of the fi nancial year and 

their impact on the Interim Report and Financial Statements; and a description of the 

principal risks and uncertainties for the remaining six months of the year; and

(b) DTR 4.2.8R of the Disclosure and Transparency Rules, being related party transactions 

that have taken place in the fi rst six months of the current fi nancial year and that have 

materially aff ected the fi nancial position or performance of the entity during that period; 

and any changes in the related party transactions described in the last Annual Financial 

Report that could do so.

On behalf of the Board

Mithras Investment Trust plc

Company Number: 2478424

Mike Wooderson

Chairman

 28 July 2011
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INDEPENDENT REVIEW REPORT TO

MITHRAS INVESTMENT TRUST PLC1

INTRODUCTION

We have been engaged by the Company to review the condensed set of Financial Statements 

in the Interim Report and Financial Statements for the six months ended 30 June 201 1, which 

comprises the Unaudited Consolidated Statement of Comprehensive Income, Unaudited 

Consolidated Statement of Changes in Equity, Unaudited Consolidated Balance Sheet, Unaudited 

Consolidated Cash Flow Statement and the related notes. We have read the other information 

contained in the Interim Report and Financial Statements and considered whether it contains 

any apparent misstatements or material inconsistencies with the information in the condensed 

set of Financial Statements.

DIRECTORS’ RESPONSIBILITIES

Th e Interim Report and Financial Statements is the responsibility of, and has been approved 

by, the Directors. Th e Directors are responsible for preparing the Interim Report and Financial 

Statements in accordance with the Disclosure and Transparency Rules of the United Kingdom’s 

Financial Services Authority (“FSA”).

As disclosed in note 2, the Annual Financial Statements of the Group are prepared in accordance 

with IFRSs as adopted by the EU. Th e condensed set of Financial Statements included in this 

Interim Report and Financial Statements has been prepared in accordance with International 

Accounting Standard 34, ‘Interim Financial Reporting’, as adopted by the EU.

OUR RESPONSIBILITY

Our responsibility is to express to the Company a conclusion on the condensed set of Financial 

Statements in the Interim Report and Financial Statements based on our review. Th is report, 

including the conclusion, has been prepared for and only for the Company for the purpose 

of the Disclosure and Transparency Rules of the FSA and for no other purpose. We do not, in 

producing this report, accept or assume responsibility for any other purpose or to any other 

person to whom this report is shown or into whose hands it may come save where expressly 

agreed by our prior consent in writing.
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INDEPENDENT REVIEW REPORT TO 
        MITHRAS INVESTMENT TRUST PLC CONTINUED

SCOPE OF REVIEW

We conducted our review in accordance with International Standard on Review Engagements 

(UK and Ireland) 2410, ‘Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity’ issued by the Auditing Practices Board for use in the United Kingdom. 

A review of interim fi nancial information consists of making enquiries, primarily of persons 

responsible for fi nancial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 

International Standards on Auditing (UK and Ireland) and consequently does not enable us to 

obtain assurance that we would become aware of all signifi cant matters that might be identifi ed 

in an audit. Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that the condensed 

set of Financial Statements in the Interim Report and Financial Statements for the six months 

ended 30 June 201 1 is not prepared, in all material respects, in accordance with International 

Accounting Standard 34 as adopted by the EU and the Disclosure and Transparency Rules of the 

United Kingdom’s FSA.

PricewaterhouseCoopers LLP
Chartered Accountants
London
28 July 2011

1 Th e Financial Statements are published on www.mithras investmenttrust.com, which is a website maintained by the 
Company’s Investment Manager, Mithras Capital Partners LLP (“MCP”). Th e maintenance and integrity of the website 
maintained by MCP or any of its subsidiaries is, so far as it relates to the Company, the responsibility of MCP. Th e work 
carried out by the Auditors does not involve consideration of the maintenance and integrity of this website or any other 
website upon which the Financial Statements may be published and accordingly, the Auditors accept no responsibility 
for any changes that may occur to the Financial Statements following presentation on a website. Visitors to any website 
containing the Financial Statements need to be aware that legislation in the United Kingdom governing the preparation 
and dissemination of the Financial Statements may diff er from legislation in their jurisdiction.

Mithras_Int11.indd   24Mithras_Int11.indd   24 28/07/2011   15:31:4228/07/2011   15:31:42



25

MONITORING YOUR HOLDING

Shareholders wishing to monitor their shareholdings are able to do so via the internet, using 

Equiniti Registrar’s Shareview Service.

Th e Shareview Service gives you:

• direct access to data held for you on the share register including recent share movements and 

dividend details; and

• the ability to change your address or dividend payment instructions online.

It is easy to sign up for the Shareview Service – you just need the ‘shareholder reference’ number 

printed on your dividend stationery. When you log on to the Shareview Service for the fi rst time 

you will be sent a User ID and PIN.

Th e Shareview Service is:

• Easy to use

 You just need your User ID and PIN to log on. Information about your shareholding is 

displayed clearly and conveniently and is updated regularly. Registration takes only a few 

minutes.

• Secure

 Data transferred to your browser is encrypted and other internet users cannot gain access to 

your portfolio without your User ID and PIN.

• Free

 As long as you have a PC and access to the  internet, this service is free.

For more details on the Shareview Service and practical help on transferring shares or updating 

your details, visit www.shareview.co.uk.
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FINANCIAL CALENDAR

ANNOUNCEMENT OF FINAL RESULTS FOR THE YEAR ENDED 31 DECEMBER 201  0

•  4 March 2011

ANNOUNCEMENT OF INTERIM RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2011

•  28 July 2011

PAYMENT OF DIVIDENDS ON ORDINARY SHARES

Declared 2010:
• Final dividend of 2.0 pence  Paid on 27 May 2010 to shareholders on the 

Register of Members on 9 April 2010.
Declared 2011:
• Final dividend of  2.0 pence  Paid on  27 May 2011 to shareholders on the 

Register of Members on  18 March 201 1.
 

SHAREHOLDER HELPLINE

0871 384 2498
Calls to this number are charged at 8 pence per minute from a BT landline. Other telephone 
providers’ costs may vary.
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DIRECTORS AND ADVISERS

DIRECTORS
Mike Wooderson (Chairman)
Fabian French
William Maltby
David Shearer (Audit Committee Chairman)

INVESTMENT MANAGER
Mithras Capital Partners LLP 
53 Chandos Place
Covent Garden
London WC2N 4HS 
Authorised and regulated by the Financial
Services Authority

COMPANY SECRETARY AND 
REGISTERED OFFICE
BNP Paribas Secretarial Services Limited
55 Moorgate
London EC2R 6PA
Tel: 020 7410 5971
Fax: 020 7410 4449
Email: secretarialservice@uk.bnpparibas.com

ADMINISTRATOR
Capita Sinclair Henderson Limited
Trading as Capita Financial Group – 
   Specialist Fund Services
Beaufort House
51 New North Road
Exeter EX4 4EP

REGISTRARS
Equiniti Limited
Aspect House
Spencer Road
Lancing
West Sussex BN99 6ZL
Tel: 0871 384 2498
www.shareview.co.uk

CHARTERED ACCOUNTANTS AND 
STATUTORY AUDITORS
PricewaterhouseCoopers LLP
Hay’s Galleria
1 Hay’s Lane
London SE1 2RD

FINANCIAL ADVISERS AND STOCKBROKER
J P  Morgan Securities Limited
  10 Aldermanbury Square
London EC2  V   7RF

BANKERS
Royal Bank of Scotland plc
Corporate Banking Offi  ce
PO Box 39952
21/2 Devonshire Square
London EC2M 4XJ

Bank of Scotland
Th e Mound
Edinburgh EH1 1YZ

CUSTODIAN 
HSBC Bank plc
Global Investor Services
8 Canada Square
Canary Wharf
London E14 5HQ

SOLICITORS
Kirkland & Ellis International LLP
30 St. Mary Axe
London EC3A 8AF
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NOTES
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