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Regulatory Risk

Political & Market Risk 

Richard Prosser 

 



8 

  Total 
 Valuation portfolio 

Company Country £’000 % 
Banco Bradesco ADR 
Itau Unibanco Holdings ADR 
Fomento Economico Mexicano ADR 
Vale ADR 
Lojas Renner 
Multiplan Empreendimentos 
Grupo Financiero Banorte 
Ambev 
Ultrapar Participacoes ADR 
Wal-Mart de Mexico 

12,846 23.0 
Banco Santander-Chile ADR 
Brasil Foods Sponsored ADR 
Grupo Aeroportuario del Centro Nort ADR 
Embotelladora Andina Pref A 
Grupo Aeroportuario de Sureste 
Tenaris ADR 
Arezzo Industria e Comercio 
S.A.C.I. Falabella 
Cia Souza Cruz 
Natura Cosmeticos 

19,308 34.5 
BM&FBovespa 
Vale Preference ADR 
Grupo Bancolombia 
Parque Arauco 
Grana y Montero 
Wilson, Sons 
Kimberly-Clark de Mexico 
Almacenes Exito 
Localiza Rent A Car 
Organizacion Soriana 

23,480 41.9 
OdontoPrev 
WEG 
TOTVS 
Iguatemi Empressa De Shopping 
Grupo Fin Santander 
Cia Hering 
Arca Continental 
Valid Solucoes e Servicos de Seguranca 
Bradespar 

Total equity investments 26,227 46.8 

Investment Portfolio – Equities
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  Total 

 Valuation portfolio 

Fixed Interest £’000 % 

Brazil (Fed Rep of) 10% 01/01/17 8,816 15.8 

Uruguay (Rep of) 5% 14/09/18 5,270 9.4 

Colombia (Rep of) 9.85% 28/06/27 4,673 8.3 

Mexico (United Mexican States) 8% 07/12/23 2,680 4.8 

Mexico (United Mexican States) 7.5% 03/06/27 2,160 3.9 

Brazil (Fed Rep of) 10% 01/01/18 1,153 2.1 

Brazil (Fed Rep of) 10% 01/01/21 1,118 2.0 

Uruguay (Rep of) 4.25% 05/04/27 954 1.7 

Mexico (United Mexican States) 7.75% 14/12/17 933 1.7 

Peru (Rep of) 7.84% 12/08/20 663 1.2 

Peru (Rep of) 6.95% 12/08/31 578 1.0 

Peru (Rep of) 6.95% 12/08/31 REGS 504 0.9 

Mexico (United Mexican States) 4.5% 22/11/35 209 0.4 

Total value of Bonds 29,711 53.2 

Total investmentsA 55,938 100.0 

Distribution of Investments 

Equity Bonds Total 

Country % % % 

46.8 53.2 100.0 

Investment Portfolio – Bonds
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    Six months ended  Year ended  
  Six months ended  28 February 2014  31 August  2014  
  28 February 2015 Restated Restated 
  (unaudited)  (unaudited)  (unaudited)  

  Revenue Capital Total Revenue Capital Total Revenue Capital Total 
 Notes £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 

Income 

Total income 

Expenses 

Profit/(loss) before 
finance costs and 
taxation 

Profit/(loss) before 
taxation 
 

Profit/(loss) for the 
period 

 1,190 (12,716) (11,526) 1,273 (6,387) (5,114) 2,707 2,992 5,699 

           
           
Earnings per Ordinary 
share (pence) 

5          

Basic and diluted  1.81 (19.39) (17.58) 1.92 (9.64) (7.72) 4.11 4.54 8.65 

Statement of Comprehensive Income
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   As at As at 

  As at 28 February 2014 31 August 2014 

  28 February 2015 Restated Restated 

  (unaudited) (unaudited) (unaudited) 

 Notes £’000 £’000 £’000 

Non-current assets 

Current assets 

 

 

Current liabilities 

 

Net current liabilities 

Net assets 47,711 51,440 60,729 

 

 

Stated capital and reserves 

Equity shareholders’ funds 47,711 51,440 60,729 

    

    

Net asset value per Ordinary share (pence)    

Basic and diluted 72.78 78.08 92.60 

Balance Sheet
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Six months ended 28 February 2015 (unaudited)  

  Stated Capital Revenue  

  capital reserve reserve Total 

 Notes £’000 £’000 £’000 £’000 

Balance at 28 February 2015  65,936 (18,861) 636 47,711 

Six months ended 28 February 2014 (unaudited)  

  Stated Capital Revenue  

  capital reserve reserve Total 

 Notes £’000 £’000 £’000 £’000 

Balance at 28 February 2014  65,936 (15,296) 800 51,440 

 

Year ended 31 August 2014 (unaudited) 

  Stated Capital Revenue  

  capital reserve reserve Total 

 Notes £’000 £’000 £’000 £’000 

Balance at 31 August 2014  65,936 (6,129) 922 60,729 

Statement of Changes in Equity
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  Six months ended Year ended 
 Six months ended 28 February 2014 31 August 2014 
 28 February 2015 Restated Restated 
 (unaudited) (unaudited) (unaudited) 
 £’000 £’000 £’000 

Operating activities 

Cash generated from operating activities before finance 
costs and taxation 

 

Interest paid 

 

Withholding taxes paid 

Net cash (outflow)/inflow from operating activities 

 

Cash flows from investing activities 

Net cash inflow from investing activities 

 

Cash flows from financing activities 

Net cash outflow from financing activities 

Net (decrease)/increase in cash (224) (512) 620 

 

Analysis of changes in cash during the period 

Cash at end of period 550 331 733 

Cash Flow Statement
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1. Principal activity 

2. Accounting policies – basis of preparation  

IFRS 10 Consolidated Financial Statements – Consolidation relief for Investment Entities

 

 Six months ended Year ended 
Six months ended 28 February 2014 31 August 2014 

  28 February 2015 Restated Restated 

3. Income from investments £’000 £’000 £’000 

924 969 2,001 

Notes to the Financial Statements
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Six months ended Six months ended Year ended 
28 February 2015 28 February 2014 31 August 2014 

4. Other operating expenses – revenue £’000 £’000 £’000 

246 247 480 

Six months ended Six months ended Year ended 
28 February 2015 28 February 2014 31 August 2014 

5. Earnings per share p p p 

 Ordinary share – basic 

Total return (17.58) (7.72) 8.65 

£’000 £’000 £’000 

Total return (11,526) (5,114) 5,699 

   

Weighted average number of Ordinary shares in issue 65,575,533 66,240,034 65,921,981 

Six months ended Six months ended Year ended 
28 February 2015 28 February 2014 31 August 2014 

6. Dividends on Ordinary shares £’000 £’000 £’000 

1,476 1,492 2,804 
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7. Transaction costs    

Six months ended Six months ended Year ended 
28 February 2015 28 February 2014 31 August 2014 

£’000 £’000 £’000 

7 5 9 

8. Bank loan 

28 February 2015  28 February 2014  31 August 2014  

9. Stated capital Number £’000 Number £’000 Number £’000 

Issued and fully paid 

 65,936  65,936  65,936 

10. Net asset value per share    

Ordinary share 

Notes to the Financial Statements continued
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As at As at As at 

Basic 28 February 2015 28 February 2014 31 August 2014 

11. Transactions with the Manager 

12. Half-Yearly Financial Report 
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Direct 

 
Suitable for Retail/NMPI Status 

Aberdeen’s Investment Plan for Children 

Aberdeen’s Investment Trust Share Plan 

Aberdeen’s Investment Trust ISA 

Nominee Accounts and Voting Rights 

ISA Transfer 

Note 

How to Invest in Aberdeen Latin American Income Fund Limited
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Further Information 

Keeping You Informed 

 
Literature Request Service 

Customer Services 

Online Dealing Providers 
Investor information 

Online dealing 

Discretionary private client stockbrokers 

Independent financial advisers 

Regulation of stockbrokers 
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Directors 

Investment Manager 

Manager, Secretary & Registered Office 

United Stated Internal Revenue Service FATCA  
Registration Number (GIIN) 

 
Registrars and Transfer Agents 

 
 

Corporate Broker 

Lending Bank 

Solicitors

Jersey Lawyers 

 
Independent Auditor 

Custodian 

Website 

Corporate Information






