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THE BRUNNER INVESTMENT TRUST PLC

HALF-YEARLY FINANCIAL REPORT
For the six months ended 31 May 2009

Highlights

9 Net Asset Value per share up by 6.1%.
1 Earnings per ordinary share of 7.86p, down 4.5%.
9 Dividend per share maintained at 4.8p.
Interim Management Report
Net Asset Value
A summary of the results for the six months ended 31 May 2009 is set out below. The Net Asset Value
attributable to each Ordinary Share at 31 May 2009 was 379.5p. This compares with 357.8p at 30 November

2008, an increase of 6.1% over the period. The capital return on the benchmark index (50% FTSE All-Share,
50% FTSE World Index (ex UK Sterling), was 6.0% over the period.

Earnings

Earnings in the six months to 31 May 2009 were 7.86p per Ordinary Share (2008 — 8.23p).
Interim Dividend

The Board has declared an interim dividend of 4.8p net (2008 — 4.8p) per Ordinary Share payable on 28
August 2009 to holders on the Register of Members at the close of business on 31 July 2009.

Material events and transactions

In the six month period ended 31 May 2009 the following material events and transactions have taken place.

At the Annual General Meeting of the Company held on 19 March 2009, all the resolutions put to shareholders
were passed.

During the period under review the Company purchased 270,000 Ordinary Shares for cancellation. In the
period since 31 May 2009, a further 61,710 Ordinary Shares have been purchased for cancellation.

During the period, a total of £2,187,000 was received in respect of the refund of VAT paid on management
fees, including interest. Of this, £1,264,000 has been credited to the income account and £923,000 to the
capital account.

There were no related party transactions in the period.



Investment Review

The first six months of the Trust’s financial year saw continuing volatility in markets, as negative economic data
early in the period were replaced by growing investor optimism that the worst of the recession has now
passed.

After a quiet start, with markets generally flat, January and February witnessed bouts of extreme nervousness
in the banking sector. The prospect of creating ‘Bad Banks’, as a way of isolating unwanted toxic assets, was
increasingly discussed. Fears of the nationalisation of almost all the UK banking system also surfaced as
government capital was injected into a number of leading banks to maintain their solvency. Across Europe
the effects of the downturn and financial stress on national economies were confirmed, with Standard & Poors
downgrading long-term credit ratings for Spain, Portugal and Greece and downgrading the outlook for the
Republic of Ireland from stable to negative.

Markets, though, rallied from mid March, with the Federal Reserve, the Bank of England, the Swiss National
Bank and the Bank of Japan all turning to an alternative monetary policy, Quantitative Easing, aimed at
boosting liquidity in their ailing economies. Investors saw this as a positive move and, along with a few
indicators suggesting that the pace of economic contraction was slowing, were keen to welcome any
apparent “green shoots”. With market sentiment so low, these small signs of optimism were enough to start a
rally, with investors switching into the cyclical names as risk appetite began to increase. The US Banks Stress
Test was a catalyst for renewed confidence while a number of the larger US banks began to pay back
portions of their rescue loans (TARP) to the government. Improving sentiment was supported as several
financial institutions with capital markets exposure announced that first quarter earnings had been particularly
strong.

Towards the end of our reporting period, an improvement was visible in numerous early lead indicators across
the economic spectrum, including a rebound in the ISM Manufacturing Index and the Baltic Dry Freight Index.
Favourable news on US mortgage applications, capacity utilisation rates in manufacturing, retail confidence
and vehicle sales also helped confidence. Commodity prices also rose, most notably in oil and copper, with
Chinese demand re-emerging in order to take advantage of depressed prices to accumulate strategic
inventories. The unemployment background remained bleak however — with unemployment in both the EU
and the US increasing to almost 10%.

The best performers in the portfolio in this period were the UK telecom services provider Telecity, the US
online retailer Amazon and the UK multimedia provider Informa. The worst performers were East Japan
Railway, which had previously been among the best performing defensive holdings, and US banks Zions
Bancorp and Bank of America. A number of new positions were added during the first half of the year,
reflecting a modest switch from defensive assets towards those with more cyclical exposure. The new names
include the potash and phosphate producer Potash Corp of Saskatchewan, and Resolution (a UK listed
vehicle set up to invest in asset managers and insurance companies) and Goldman Sachs.

Outlook

Economic data remain mixed, as do forecasts of future activity. We see scope for a temporary economic
recovery — fuelled by companies’ restocking in most regions, with growth prospects for China and Emerging
Markets being more secure than for the developed economies. However, the sizeable Chinese fiscal package
is principally focused on domestic infrastructure rather than private household consumption, and the Chinese
consumer alone cannot support global growth and reduce China’s current account surplus (and the mirroring
US deficit) to the extent needed. A key component for a global rebalancing of trade is therefore lacking and
although much has already been achieved in re-capitalising the banks, the prospect of further bad debts
remains. The ultimate consequences of the extraordinary steps taken by governments to stabilise the financial
system are also unknown. At the time of writing the priority of the authorities remains the prevention of a
deflationary slump, since there appears to be ample spare capacity to prevent an acceleration of inflation in
the near term. However we are alert to the possibility that this environment could change and we will
therefore maintain a flexible approach, focused on the current valuation and prospects of the individual
companies within the portfolio.



Principal Risks and Uncertainties

The principal risks and uncertainties facing the Company over the next six months are broadly unchanged
from those described in the Annual Financial Report for the year ended 30 November 2008. These are set out
in the Business Review beginning on page 22 of that Report, together with commentary on the Board’s
approach to mitigating the risks and uncertainties, under the following headings: Investment Activity and
Strategy; Portfolio and Market; Accounting, Legal and Regulatory; Corporate Governance and Shareholder
Relations; Operational; and Financial.

Recent economic data have shown a degree of stabilisation in economic conditions. However, the world’s
financial system remains fragile and the scale of government debt required to stabilise the financial sector will
generate additional uncertainty in markets.

Responsibility Statement

The Directors confirm to the best of their knowledge that:

1 The condensed set of financial statements contained within the half-yearly financial report has been
prepared in accordance with the Accounting Standards Board’s Statement ‘Half-Yearly Financial
Reports’; and

1 Theinterim management report includes a fair review of the information required by Disclosure and
Transparency Rule 4.2.7 R of important events that have occurred during the first six months of the
financial year and their impact on the condensed set of financial statements, and a description of the
principal risks and uncertainties for the remaining six months of the financial year; and

1 The interim management report includes a fair review of the information concerning related parties
transactions as required by the Disclosure and Transparency Rule 4.2.8 R.

The half-yearly financial report was approved by the Board on 16 July 2009 and the above responsibility
statement was signed on its behalf by the Chairman.

Keith Percy
Chairman

Enquiries:
For further information, please contact:

RCM (UK) Limited

Simon White

Head of Investment Trusts
Tel: 020 7065 1539



BRUNNER INVESTMENT TRUST PLC
LISTED EQUITY HOLDINGS AS AT 31 MAY 2009

Market Total

Security Name Value Assets
£'000s %* Principle Activity
Treasury Stock 4.75% 07/06/2010 20,827 9.06 Gilt
Royal Dutch Shell "B" Shares 8,170 3.55 OQil & Gas Producers
BP 7,301 3.17 Qil & Gas Producers
GlaxoSmithKline 6,899 3.00 Pharmaceuticals & Biotechnology
HSBC Holdings (UK) 5,937 2.58 Banks
Vodafone Group 5,488 2.39 Mobile Telecommunications
BG Group 4,953 2.15 Qil & Gas Producers
Unilever 4,111 1.79 Food Producers
BHP Billiton (USD) 3,395 1.48 Mining
Cobham 3,106 1.35 Aerospace & Defence
BAE Systems 2,902 1.26 Aerospace & Defence
Centrica 2,818 1.23 Gas, Water & Multiutilities
Rio Tinto 2,734 1.19 Mining
International Power 2,558 1.11  Electricity
Reed Elsevier (GBP) 2,506 1.09 Media
BHP Billiton (AUD) 2,499 1.09 Mining
Xstrata 2,496 1.08 Mining
Telecity Group 2,486 1.08 Software & Computer Services
Philip Morrris 2,450 1.07 Tobacco
Compass 2,427 1.06 Travel & Leisure
JP Morgan Chase 2,395 1.04 Banks
Reckitt Benckiser 2,254 0.98 Household Goods
Toyota Motor 2,226 0.97 Automobiles & Parts
Qualcomm 2,120 0.92 Technology Hardware & Equipment
Google 2,060 0.90 Software & Computer Services
Exxon Mobil 1,959 0.85 Qil & Gas Producers
BNP Paribas 1,934 0.84 Banks
Aviva 1,921 0.84 Life Insurance
AstraZeneca 1,893 0.82 Pharmaceuticals & Biotechnology
Nestle 1,855 0.81 Food Producers
Total 1,837 0.80 Qil & Gas Producers
Prudential 1,834 0.80 Life Insurance
FPL 1,828 0.80 Electricity
Taiwan Semiconductor (ADS) 1,806 0.78 Electronic & Electrical Equipment
Informa 1,771 0.77 Media
Petrol Brasileiros 1,752 0.76 Qil & Gas Producers
Honeywell 1,672 0.73 General Industrials
Verizon Communications 1,664 0.72 Fixed Line Telecommunications
Apple 1,656 0.72 Technology Hardware & Equipment
Mitsui Fudosan 1,636 0.71 Real Estate
Wal-Mart 1,632 0.71  General Retailers
Dana Petroleum 1,628 0.71  Qil & Gas Producers
Reed Elsevier (EUR) 1,613 0.70 Media
Bayer AG 1,610 0.70 Chemicals
[tau Unibanco 1,596 0.69 Banks
Vinci 1,573 0.68 Construction & Materials
Teva Pharmaceutical Industries 1,550 0.67 Pharmaceuticals & Biotechnology
Carillion 1,541 0.67 Construction & Materials



Market Total

Security Name Value Assets

£'000s %* Principle Activity
Arcelormittal 1,639 0.67 Industrial Metals & Mining
Danaher 1,504 0.65 Electronic & Electrical Equipment
Melrose 1,498 0.65 Industrial Engineering
Goldman Sachs 1,493 0.65 Banks
Petrochina 1,480 0.64 Oil & Gas Producers
Amazon 1,465 0.64 General Retailers
Hewlett Packard 1,436 0.62 Technology Hardware & Equipment
Potash 1,397 0.61 Chemicals
Ashmore Group 1,368 0.60 General Financial
Sabmiller 1,358 0.59 Beverages
China Life Insurance 1,353 0.59 Life Insurance
Monsanto 1,353 0.59 Food Producers
East Japan Railway 1,342 0.58 Travel & Leisure
China Mobile 1,324 0.58 Mobile Telecommunications
Sumitomo Mitsui 1,313 0.57 Banks
Gilead Sciences 1,305 0.57 Pharmaceuticals & Biotechnology
Northern Trust 1,304 0.57 Banks
Marathon Qil 1,254 0.55 Qil & Gas Producers
Barclays 1,236 0.54 Banks
Canadian Natural Resources 1,213 0.53 Qil & Gas Producers
Abbot Laboratories 1,193 0.52 Pharmaceuticals & Biotechnology
Umicore 1,170 0.51 Chemicals
Walt Disney Co 1,164 0.51 Media
Fubon Financial 1,148 0.50 Financial Services
Freeport- MCMOR 1,131 0.49 Industrial Metals & Mining
Fresenius 1,104 0.48 Health Care Equipment & Services
LVMH Moet Hennessy 1,100 0.48 Personal Goods
ABB 1,088 0.47 Electronic & Electrical Equipment
Tullett Prebon 1,086 0.47 General Financial
QBE Insurance 1,085 0.47 Insurance
Deere 1,081 0.47 Industrial Engineering
Canon 1,068 0.46 Technology Hardware & Equipment
Western Union 1,060 0.46 Support Services
Nike 1,042 0.45 Personal Goods
Thermo Fisher Scientific 1,033 0.45 Health Care Equipment & Services
Allergan 1,025 0.45 Pharmaceuticals & Biotechnology
Gamesa 1,023 0.45 Alternative Energy
Medcohealth Solutions 1,015 0.44 Health Care Equipment & Services
Mitsui 999 0.43 Support Services
Muenchener Rueckve 988 0.43 Insurance
Samsung Electronics 981 0.43 Electronic & Electrical Equipment
Transocean 975 0.42 Qil Equipment, Services & Distribution
CSL 959 0.42 Pharmaceuticals & Biotechnology
Nintendo 952



