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Winners and losers in January 
Best performing funds in price terms in January Worst performing funds in price terms in January 

 (%) 
EF Realisation +31.0 
FastForward Innovations +29.6 
Polo Resources +29.5 
River & Mercantile UK Micro Cap +14.6 
Infrastructure India +10.0 
JPMorgan Chinese +9.8 
VinaCapital Vietnam Opportunity +9.7 
BlackRock Emerging Europe +9.4 
Atlantis Japan Growth +9.1 
JPMorgan Russian Securities +8.8 

 

 (%) 
EPE Special Opportunities -31.9 
Masawara -25.4 
CatCo Reinsurance Opportunities -24.8 
Alternative Liquidity Fund -15.4 
Leaf Clean Energy -11.9 
Adamas Finance Asia -10.8 
Geiger Counter -8.3 
Carador Income Fund -7.8 
Blue Capital Alternative Income -7.4 
Livermore Investments -7.3 

 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

Best performing funds in NAV terms in January Worst performing funds in NAV in January 
 (%) 
EF Realisation +19.0 
Atlantis Japan +8.0 
Terra Capital +8.0 
BlackRock Latin American +7.4 
Scottish Mortgage +7.2 
BlackRock Emerging Europe +6.8 
JPMorgan Brazil +6.3 
VinaCapital Vietnam Opportunity +6.2 
Allianz Technology +6.1 
BlackRock Frontiers +6.0 

 

 (%) 
Geiger Counter -19.7 
Infrastructure India -6.2 
Ranger Direct Lending -5.7 
Weiss Korea Opportunity -5.7 
Ecofin Global Utilities & Infrastructure -5.5 
India Capital Growth -5.5 
Macau Property Opportunities -4.9 
Ashmore Global USD -4.9 
Acencia Debt Strategies -4.9 
CatCo Reinsurance Opportunities -4.9 

 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

The oil price was up again over the month and this helped propel 
EF Realisation (whose largest asset is a US shale oil company) 
to the top of the tables. Fast Forward Innovations rose on the 
back of a run of good news from Nuuvera, its cannabis-focused 
investment. Polo Resources seems to have attracted some 
attention in a couple of tip sheets; the shares have been very 
volatile of late. River & Mercantile UK Micro Cap’s premium 
shot up in January, as investors ignored the danger of having part 
of their investment compulsorily returned to them at asset value. 
Looking at the NAV moves, strong performance was achieved 
from funds exposed to Japanese smaller companies (Atlantis 
Japan) and emerging and frontier markets, benefitting funds 
such as Terra Capital and BlackRock Frontiers, Brazil 
(BlackRock Latin and JPMorgan Brazil), Emerging Europe 
(BlackRock Emerging and JPMorgan Russian), Vietnam 
(VinaCapital Vietnam Opportunity). 

On the downside, one of the biggest influences on the 
performance of funds over the course of January was the 
weakness in the US dollar (which dropped by 5% relative to the 
pound). A whole raft of funds, whose underlying US dollar based 
NAVs didn’t move by much or at all in the month, made it into the 
biggest fallers as a result. These include CatCo Reinsurance 
Opportunities, which announced another lurch downward in its 
end December NAV (so escaping being at the top end of the 
table). Its share price reflects this move. EPE Special 
Opportunities continued its slide post December’s profit warning 
from Luceco. Its discount has opened up again. Investors have 
been piling out of Masawara before it delists on 7 February. 
Geiger Counter’s portfolio has been volatile recently as the 
uranium market tries to find a new level, post a number of 
production cuts. Alternative Liquidity’s discount has been 
widening again, post its latest return of capital. 
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Significant moves in discounts and premiums 
More expensive relative to NAV (notable changes) Cheaper relative to NAV (notable changes) 

% discount (-ve) or premium (+ve) 
 31 Jan 

(%) 
31 Dec 

(%) 
FastForward Innovations +100.7 +54.9 
Geiger Counter +11.6 -2.3 
River & Mercantile UK Micro Cap +14.2 +2.7 
Globalworth Real Estate +16.2 +6.4 
Baker Steel Resources -7.5 -17.3 

 

% discount (-ve) or premium (+ve) 
 31 Jan 

(%) 
31 Dec 

(%) 
EPE Special Opportunities -49.3 -25.5 
Masawara -63.3 -51.2 
Carador Income Fund -15.6 -6.9 
Alternative Liquidity Fund -43.9 -36.4 
GCP Infrastructure +8.2 +14.9 

 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

Fast Forward Innovations rose on the back of a run of good 
news from Nuuvera, its cannabis-focused investment. Its NAV 
may be out of date but its premium looks very high. Geiger 
Counter’s portfolio has been volatile recently as the uranium 
market tries to find a new level, post a number of production cuts. 
River & Mercantile UK Micro Cap’s premium shot up in January, 
as investors ignored the danger of having part of their investment 
compulsorily returned to them at asset value. Globalworth Real 
Estate’s share price has been strong since it announced its plan 
to expand into Poland. Baker Steel Resources Trust has had a 
good run, on the back of strengthening commodity prices. 

EPE Special Opportunities’ discount has opened up again, as 
it continued its slide post December’s profit warning from Luceco. 
Investors have been piling out of Masawara before it delists on 7 
February. Carador Income Fund’s widening discount is hard to 
explain; there was a sale of shares by Axa Investment Managers. 
Alternative Liquidity’s discount has been widening again, post 
its latest return of capital. The liquidation of Carillion has added 
to the woes of the infrastructure sector. GCP Infrastructure’s 
premium reduced (which might also be due to its £100m 
fundraise) but, just outside the table, HICL Infrastructure moved 
to trading at a discount for the first time in some years. 

Money raised and returned in January 
Money raised in January Money returned in January 

 (£m) 
GCP Infrastructure 100.0 
CC Japan Income & Growth 32.9 
Baillie Gifford Shin Nippon 14.3* 
Worldwide Healthcare 11.9* 
Baillie Gifford Japan 10.5* 

 

 (£m) 
Phaunos Timber $25.0 
Edinburgh Dragon 9.0* 
BH Global 4.8* 
NB Global Floating Rate Income 4.8* 
P2P Global  4.2* 

 

Source: Morningstar, Marten & Co, *approximate value of shares at 31/01/18 Source: Morningstar, Marten & Co, * approximate value of shares at 31/01/18 

There were no new issues in January although, anecdotally, 
there seem to be a fair few on the blocks at the moment. GCP 
Infrastructure raised £100m in an oversubscribed placing just 
before Carillion collapsed into liquidation and cast a pall over 
the infrastructure sector. CC Japan Income & Growth raised 
£32.9m from a placing, offer for subscription and 
intermediaries offer. This was probably less than they were 
expecting. Regular tap issues from the two Japanese Baillie 
Gifford funds and perennial favourite, Worldwide Healthcare, 
raised double digit millions for those funds. Other issuers of 
£5m or more worth of stock were Fundsmith Emerging 
Equities, BlackRock Frontiers, Scottish Mortgage, Personal 

Assets and Chelverton Small Companies Dividend. 
Unfortunately, the latter trust raised just £5.5m from its C 
share issue and remains one of the smallest funds in its 
sector. 
 
Camper & Nicholsons Marina bit the dust on 10 January, 
bringing an end to an undistinguished record. Phaunos 
Timber returned $25m to shareholders via a compulsory 
redemption of shares. Otherwise, the usual suspects bought 
back shares but in smaller amounts than we have seen for a 
while. 

 

Visit www.quoteddata.com for more on these and other stories plus in-depth analysis on some funds, the 
chance to compare similar funds and basic information, key documents and regulatory news announcements 
on every investment company quoted in London 
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Baillie Gifford has been managing investments since 1909. Our 
success has been built on finding good investment opportunities for 
clients through extensive independent research. Our fundamental 
analysis and judgement over the years have helped us to become 
one of the UK’s largest independent investment management groups 
with £176.9 billion of funds under management and advice as at 31 
December 2017*. 

 
Baillie Gifford is one of the largest investment trust managers in the UK with a range of seven trusts. We also have an extensive 
range of OEIC sub-funds and manage investments globally for pension funds, institutions and charities. 
 
*  Source Baillie Gifford & Co   As with all stock market investments, your capital is at risk                                               ADVERTISMENT 

January’s major news stories – from our website 
 

Portfolio developments Corporate news 
  

• Honeycomb provided funding to GLI Finance 
• ICG Longbow updated investors on its portfolio 
• GCP Infrastructure funded a solar portfolio 
• Infrastructure funds, including HICL, reacted to Carillion’s 

liquidation 
• SQN Asset Finance had some good news on Suniva 
• CIP Merchant Capital invested in Saffron Energy 
• Princess Private Equity benefited from the sale of 

Trimco 
• CatCo Reinsurance Opportunities took a big hit 

from the Californian wildfires 
• Renewables Infrastructure bought Clahane wind farm 
• Reconstruction Capital II is increasing its stake in 

Policolor 
• Hg Capital invested in MeinAuto.de 
• RM Secured Direct Lending announced a number of 

investments 

• Sequoia Economic Infrastructure’s board brought in 
external consultants 

• Ranger Direct Lending’s board asked Kinmont to 
review its management arrangements 

• JPMorgan Income & Capital’s shareholders can 
rollover into JPMorgan Multi Asset Trust 

• Aseana Properties wants investors to approve an 
extension to its life 

• Chenavari Toro suspended its buyback programme 
• Funding Circle SME Income got funding from Citibank 
• A tender for Pershing Square shares was announced 

after it settled a lawsuit 
• Masawara announced its intention to delist 

Property news Managers and fees 
  

• UK Commercial Property sold some shopping centres 
• Trinity Capital sold its last investment 
• Dolphin Capital sold its Sitia Bay project 
• Tritax bought an AO.com warehouse and forward funded 

two Howdens Joinery warehouses 
• Derwent London took control of its Tottenham Court 

Road development site 
• SEGRO bought a stake in Sofibus Patrimoine 
• LXI REIT invested in student accommodation in Dundee 
• RDI REIT bought four flexible London offices 
• Impact Healthcare REIT bought three care homes 
• Aberdeen Standard European Logistics made an 

investment in Frankfurt 
• Standard Life Investments Property Income bought 

a logistics facility 

• Henderson High Income changed its fee structure 
• Franklin Templeton bought Edinburgh Partners 
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Income 
Investment Companies announcing their full year dividends in January 
Fund Year ended Dividend 

(pence)* 
Change over 

year (%) 
Revenue / 

earnings 
(pence)* 

Cover 

BlackRock Commodities Incomea 30/11/17 4.0 -20.0 4.84 1.21x 
Henderson Opportunities 31/10/17 20.0 +5.3 21.8 1.09x 
Ediston Property 30/09/17 5.75 +4.5 6.34 1.10x 
JPMorgan Russian Securities 31/10/17 21.0 +50.0 23.97 1.14x 
Chenavari Toro Incomeb 30/09/17 6.75 cents +3.8 7.04 cents 1.04x 
CC Japan Income & Growth 31/10/17 3.45 +15.0 4.06 1.18x 
TwentyFour Select Monthly Income 30/09/17 6.56 -4.2 13.2c 2.01xc 
Independent 30/11/17 6.0+2.0d +20.0d 9.2 1.53xd 
Aberdeen Diversified Income & Growth 30/09/17 5.89e -9.9e 5.31 0.91x 
Bankers Investment Trustf 31/10/17 18.6 +9.4 20.49 1.10x 
Chenavari Capital Solutions 30/09/17 6.75 -10.0 5.13c 0.75xc 
Safestore 31/10/17 14.0 +20.2 23.2 1.66x 
Source: Marten & Co, * unless otherwise stated      

a) The Board's current target is to declare quarterly dividends of at least 1.00 pence in the year to November 2018, making a total of at least 4.00 
pence for the year as a whole. 

b) On 12 May 2017, the company announced a new dividend target of 8 cents per annum. 
c) The company does not separate revenue and capital items within its profit and loss statement. 
d) 6p plus a 2p special dividend, the increase and dividend cover figures relate to the base dividend only. 
e) As part of the transformation of the company which occurred during the financial period, it decided to rebase the dividend to a more sustainable 

level, declaring quarterly dividends equivalent to an annualised rate of at least 5.2p. 
f) Forecast of dividend growth of at least 6.0% for 2018.  

https://www.bailliegifford.com/en/uk/individual-investors/
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Publications 

Seneca Global Income & Growth has been putting 
its equity reduction plan into action. 

JPMorgan Multi Asset Trust is a new issue that is 
aiming for long-term returns of 6% per annum from 
a multi asset portfolio with lower volatility than a 
portfolio of equities. 

India Capital Growth is celebrating its move to the 
main market of the London Stock Exchange, that 
and very good returns for shareholders over the 
past year 

Our independent guide to quoted investment 
companies is an invaluable tool for anyone who 
wants to brush up on their knowledge of the 
investment companies sector. We’ll be releasing 
an updated version soon – look out for it and 
please sign up for our publications on 
www.quoteddata.com if you would like it emailed 
to you directly. 

RIT Capital Partners targets long-term capital 
growth while preserving shareholders' capital. It 
invests across a range of asset classes and has 
built up an enviable track record.

http://www.quoteddata.com/
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https://quoteddata.com/2016/11/quoteddatas-guide-analysing-selecting-quoted-investment-companies/
https://quoteddata.com/2018/02/rit-capital-partners-healthy-absolute-return-less-risk/
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IMPORTANT INFORMATION  

This note was prepared by Marten & Co (which 
is authorised and regulated by the Financial 
Conduct Authority).  

This note is for information purposes only and 
is not intended to encourage the reader to deal 
in the security or securities mentioned within it. 

Marten & Co is not authorised to give advice to 
retail clients. The note does not have regard to 
the specific investment objectives, financial 
situation and needs of any specific person who 
may receive it. 

This note has been compiled from publicly 
 

available information. This note is not directed 
at any person in any jurisdiction where (by 
reason of that person’s nationality, residence or 
otherwise) the publication or availability of this 
note is prohibited. 

Accuracy of Content: Whilst Marten & Co uses reasonable efforts to obtain information from sources which we believe to be reliable and to ensure 
that the information in this note is up to date and accurate, we make no representation or warranty that the information contained in this note is 
accurate, reliable or complete. The information contained in this note is provided by Marten & Co for personal use and information purposes generally. 
You are solely liable for any use you may make of this information. The information is inherently subject to change without notice and may become 
outdated. You, therefore, should verify any information obtained from this note before you use it. 

No Advice: Nothing contained in this note constitutes or should be construed to constitute investment, legal, tax or other advice. 

No Representation or Warranty: No representation, warranty or guarantee of any kind, express or implied is given by Marten & Co in respect of any 
information contained on this note. 

Exclusion of Liability: To the fullest extent allowed by law, Marten & Co shall not be liable for any direct or indirect losses, damages, costs or 
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained on this note. In 
no circumstance shall Marten & Co and its employees have any liability for consequential or special damages. 

Governing Law and Jurisdiction: These terms and conditions and all matters connected with them, are governed by the laws of England and Wales 
and shall be subject to the exclusive jurisdiction of the English courts. If you access this note from outside the UK, you are responsible for ensuring 
compliance with any local laws relating to access. 

No information contained in this note shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in  
any jurisdiction. 

Investment Performance Information: Please remember that past performance is not necessarily a guide to the future and that the 
value of shares and the income from them can go down as well as up. Exchange rates may also cause the value of underlying 
overseas investments to go down as well as up. Marten & Co may write on companies that use gearing in a number of forms that can 
increase volatility and, in some cases, to a complete loss of an investment. 
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