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The painting on the front cover ‘Shipbuilding on the Clyde plumbers 3’ is by Stanley Spencer (1891-1959) and was one

of many commissioned of the Port Glasgow Shipyards chronicling the war effort during the Second World War.

It is reproduced by kind permission of the Imperial War Museum.
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Glasgow Investment Managers Limited 
(Regulated by the FSA)

Glasgow Investment Managers, the company which manages Shires
Smaller Companies plc, is principally owned by its directors and staff
with an investment trust (Shires Income plc) holding the remaining
interest.

Glasgow Investment Managers also manages:

■ Shires Income plc

■ Glasgow Income Trust plc

■ Glasgow Integrated Pension Scheme Investments Exempt Fund (GIPSI)

■ GIPSI UK Equity Exempt Fund

■ GIPSI Reserve Exempt Fund

and investment portfolios for a friendly society, pension funds and charities.

This page and page 34 are issued and approved by Glasgow Investment
Managers Limited, regulated by the FSA.  Past performance is not indicative of
future performance.  The price of shares and the income from them may go
down as well as up and it is possible that investors may not get back the full
amount invested on disposal of the shares.  Investment Trusts have the facility
to borrow which, if used, should enhance net asset value when the value of the
company’s investments is rising, but will have the opposite effect when the value
of the company’s investments is falling.  High income investments, in order to
meet their income objectives, may charge expenses to capital which in turn may
erode the capital value of the investment to less than the amount invested.
Investment Trusts that invest in the securities of smaller companies are likely to
carry a higher degree of risk than most Trusts.  

The favourable tax treatment of PEPs and ISAs are subject to government
legislation, and as such, may be changed.  The value of tax relief will depend
upon your individual circumstances.



INVESTMENT MANAGERS

Glasgow Investment Managers Limited, Sutherland House, 149 St Vincent Street, Glasgow G2 5DR

Tel: 0141 572 2700  Fax: 0141 572 2777

Regulated by the FSA


