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I Winners and losers in February

Best performing funds in price terms in February

Worst performing funds in price terms in February

(%) (%)
Lindsell Train 8.9 River & Mercantile UK Micro Cap (24.2)
BP Marsh 7.5 Marwyn Value Investors (15.3)
Ashmore Global Opportunities (USD) 6.7 Ecofin Global Utilities & Infrastructure (11.1)
Pacific Alliance China Land 6.5 Woodford Patient Capital (9.2)
EPE Special Opportunities 6.3 Phoenix Spree Deutschland (8.2)
Terra Capital 5.8 JPMorgan Smaller Companies (8.0)
Africa Opportunity 5.5 Crystal Amber (7.8)
DP Aircraft 1 5.2 India Capital Growth (7.7)
Macau Property Opportunities 5.0 UIL (7.6)
Gabelli Merger Plus 4.7 Hansa (7.6)

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co
Best performing funds in NAV terms in February Worst performing funds in NAV in February

(%) (%)
Baker Steel Resources 8.6 Geiger Counter (8.7)
Africa Opportunity 7.6 EF Realisation (8.3)
Baillie Gifford Shin Nippon 5.2 Premier Global Infrastructure (7.3)
NB Distressed Debt 3.4 Woodford Patient Capital (5.9)
Allianz Technology 3.2 Marwyn Value Investors (5.5)
Ashmore Global Opportunities (USD) 3.2 Edinburgh Investment Trust (5.1)
DP Aircraft 1 3.2 JPMorgan India (5.1)
Tufton Oceanic Assets 3.2 Fidelity China Special Situations (4.9)
Phaunos Timber 3.2 India Capital Growth (4.9)
Acencia Debt Strategies 3.2 Henderson Opportunities (4.8)

Source: Morningstar, Marten & Co

Investors piled into Lindsell Train driving up its premium. BP
Marsh's shares rose following a positive trading update.
Ashmore Global Opportunities is quite thinly traded. Its NAV
move, like all the investment companies below it in the table, is
the result of dollar strength over the month rather than any
change in the local currency value of the underlying assets.
Pacific Alliance China Land compulsorily purchased 11.5% of
its shares. EPE Special Opportunities recovered a little from its
December 2017 collapse. Terra Capital announced a tender
offer. Macau Property Opportunities announced the sale of its
Senado Square development. Gabelli Merger Plus announced
its first results. Baker Steel Resources sold its stake in Polar
Silver.

Source: Morningstar, Marten & Co

The manager of River & Mercantile UK Micro Cap fund left the
business in February. The share price of Marwyn’'s largest
holding BCA fell significantly. Ecofin Global Utilities &
Infrastructure and Premier Global Infrastructure were both
effected by the global trend to sell down utility holdings due to
concerns about rising interest rates. Woodford Patient Capital’s
largest holding Prothena fell sharply on the news that its chief
medical officer was leaving. Geiger Counter saw a big change
in its NAV, as investors reacted to volatility in uranium prices.
One of EF Realisation’s largest holdings, Lonestar
Resources, has underperformed in recent months. Lonestar,
which operates in the shale gas sector, has suffered from
negative sentiment in the wake of a rising oil prices. Phoenix
Spree Deutschland continues to do well. However, investors
have taken profits in recent months.

NB: this report has been prepared by Marten & Co and is for information purposes only. It is not intended to encourage the reader to deal in any of the securities
mentioned in this report. Please read the important information at the back of this note. QuotedData is a trading name of Marten & Co Limited which is authorised and
regulated by the FCA. Marten & Co is not permitted to provide investment advice to individual investors
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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)

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

28 Feb 31 Jan

(%) (%)

Geiger Counter +14.3 +4.9
Lindsell Train +24.8 +15.4
Gulf Investment Fund -12.4 -18.9
BP Marsh -10.2 -16.4
Independent +17.0 +11.7

28 Feb 31 Jan

(%) (%)

River & Mercantile UK Micro Cap -10.4 +14.7
Phoenix Spree Deutschland +21.6 +33.9
FastForward Innovations +91.9 +100.7
Syncona 2987 1Hefe)8
Baker Steel Resources -12.9 -4.5

Source: Morningstar, Marten & Co

Geiger Counter saw a big change in its NAV, as investors
reacted to volatility in uranium prices. Investors piled into
Lindsell Train driving up its premium. BP Marsh’s shares rose
following a positive trading update. Gulf Investment Fund’s
share price did not react to a falling NAV. The widening of the
premium of Independent reflects the strong underlying
performance of the company which is attracting new investors. A
17% premium could prove a problem however if that
outperformance stalls.

Source: Morningstar, Marten & Co

The manager of River & Mercantile UK Micro Cap fund left the
business in February. Phoenix Spree Deutschland continues to
do well. However, investors have taken profits in recent months.
FastForward Innovations’ premium to NAV, which is already
relatively high, narrowed only marginally over the month.
Syncona, which is transitioning to a life science company, may
have succumbed to profit taking. Baker Steel Resources sold its
stake in Polar Silver which helped its NAV but is yet to be
reflected fully in its share price.

| Money raised and returned in February

Money raised in February

Money returned in February

(Em) (Em)
PRS REIT 250.0* Scottish Mortgage 28.9*
Marble Point Loan Financing $205.7* Alliance Trust 24.8*
Target Healthcare REIT 94.0* Templeton Emerging Markets 16.5*
Edinburgh Dragon 43.7* NB Global Floating Rate Income 14.2*
F&C Global Smaller Companies 10.7* Pacific Alliance China Land 12.4*

Source: Morningstar, Marten & Co, *approximate value of shares at 28/02/18

PRS REIT raised £250m for its launch in February, doubling the
size of the fund. Marble Point Loan Financing raised $205.7m
at IPO, for its portfolio of CLO equity and debt securities. Target
Healthcare REIT, Edinburgh Dragon and F&C Global Smaller
Companies benefitted as their convertible loan stocks were
converted into shares. Companies that also raised money in
excess of £56m over the month included Finsbury Growth &
Income, Baillie Gifford Shin Nippon, Axiom European
Financial Debt Fund, Baillie Gifford Japan, Personal Assets,
JPMorgan Global Growth & Income, BlackRock Frontiers,
City of London, European Assets, and Worldwide
Healthcare.

Source: Morningstar, Marten & Co, * approximate value of shares at 28/02/18

Scottish Mortgage repurchased shares to be held in Treasury
as it defended its rating through the wobble in markets.
Alliance Trust stepped up its buy backs again as it tried to
defend its discount in the face of falling markets. Templeton
Emerging Markets, NB Global Floating Rate Income and
Pacific Alliance China Land all brought back shares, the latter
in a compulsory purchase as it returns cash to shareholders.
Taliesin Property was purchased by US investment company
Blackstone and ceased trading. Masawara delisted from AIM
in February. Companies that also returned money in excess
of £56m over the month included JPMorgan American and
Mercantile.
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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*.

March 2018

BAILLIE GIFFORD

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

| February’s major news stories — from our website

Portfolio developments Corporate news

e Global Resources wrote up its Kalia investment o

e HgCapital completed the acquisition of Italian online
hosting provider DADA °

e VinaCapital Vietnam invested in local poultry company,
Ba Huan JSC °

e Oakley Capital sold Parship and Verivox
e Greencoat Renewables bought Lisdowney wind farm
e Riverstone Energy sold Three Rivers Il

e Baker Steel Resources sold its 90% stake in the Prognoz
Silver Mine

e Tufton Oceanic Assets Limited acquired two feeder
container ships for $20.5 million.

e BioPharma Credit made a $150m loan to NovoCure

e Blue Capital Alternative Income reported improved
market conditions

e SON found a new lessor for Snoozebox assets

e CatCo provided an update on its 2018 portfolio and the
aftermath of 2017

e John Laing Environmental bought another anaerobic
digestion plant

Standard Life UK Smaller Companies changed its
reference benchmark

JPMorgan’s Multi-Asset Trust launch benefitted from
a rollover of £81m from JPMorgan Income and Capital Trust

John Laing Environmental Assets announced a
£30m fundraise

Utilico Emerging Markets Limited to re-domicile the
Company to the United Kingdom

Aberdeen Asian Smaller to consult on restructuring the
current Convertible Unsecured Loan Stock (CULS).

Blackstone GSO Loan Financing commented on a US
court decision

Tak Lee opposed a fundraise by Shaftesbury

Property news Managers and fees

e NewRiver REIT acquired two retail parks for £26 million °
e Starwood lent against a student accommodation scheme
e LXi REIT is fully invested again after social housing deal

e Empiric Student Property bought Southampton's Emily
Davies Hall

e AEW UK REIT bought a Wakefield business park

e British Land acquired a Woolwich Estate

e LMS Capital exited Brockton Capital LLP °
e Tritax will fund new Eddie Stobart logistics facility

e Standard Life Property Income bought the Grand e
National Retail Park

e LXI bought the Stobart biomass storage/ processing plant
e Macau Properties sold Senado Square

Henderson Alternative Strategies announced a lower fee
structure

JPMorgan Global Convertibles Income Fund
Limited announced that Antony Vallee has decided to
leave to pursue other opportunities.

Talib Sheikh resigned from JPMorgan Asset Management

Dan Whitestone became the sole manager of BlackRock
Throgmorton

Philip Rodrigs, the Star fund manager of River and
Mercantile Micro Cap left

The Investment Company announced that its
management contract is moving to Fiske

Templeton Emerging Markets lost Carlos Hardenberg
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Property news (continued)

e Schroder European Real Estate sold two French

supermarkets

e Hibernia REIT bought an office in Dublin South Docks

e Hammerson sold Battery Retail Park in Birmingham

COSTS MAKE A REAL
DIFFERENCE TO
PERFORMANCE-OUR
ONGOING CHARGES
ARE JUST 0.44%*.

SCOTTISH MORTGAGE INVESTMENT TRUST

SOME OPPORTUNITIES ARE
MORE EXCLUSIVE THAN OTHERS.

A company’s ability to exhibit exponential growth bes at the heart of the Soottish Mortgage Investment Trust,
managed by Bailie Gifford

Qur portfolio consists of around 80 of what we believe are the most exciting companies in the world today. Our
vision is long term and we invest with no limits on geographical or ssotor exposurs.

Bailie Gifford’s track record as long-term, suppertive shareholders makes us attractive to a new breed of capital-
light businesses. And our committed approach means we can enjoy a better quality of dialogue with management
teams at iransformational organisations such as Alibaba, Dropbox and Airbnb. So it is a case of who you know
as well as what you know. Over the last five years the Scottish Morigage Investment Trust has delivered a toial
return of 222.8% compared to 117.8% for the seotor™.

Standardised past performance to 30 September”™:

2013 2014 2015 2016 2017
Scottish Morigage 35.9% 27.6% 42% 37.0% 30.4%
AIC Global Sector Average 23.6% 12.1% 5.1% 21.8% 21.6%

Past performance is not a guide to future retumns.

Please remember that changing stock market conditions and currenay T m t .“'I
exoharge rates will affsot the value of the investment in the fund and any 2017
inocome from it. Investors may not get back the amount invested. .
The Trust's risk could be inoreased by its investment in unlisted Sk Bt

investments. These assets maybe more difficult to buy or sell,
so changes in their prices may be greater.

- BAILLIE GIFFORD
For some very exolusive opportunities, call us on -

0800 027 0132 or visit us at www.bailliegifford.com

A Key Information Document is available by contacting us. Long-term investment partners

*Ongoing charges as at 31.03.17. **Source: Momingstar, share price, total return as at 30.08.17. Your call may be recorded for training or monitering purposes Scottish Mortgage Investment Trust PLC
is available through the Baillie Gifford Investment Trust Share Plan and the Investment Trust ISA, which are managed by Baillie Gifford Savings Management Limited (BGSM). BGSM is an affiliate of
Baillie Gifford & Co Limited, which is the manager and secretary of Scottish Mortgage \hveslmenl Trust PLC.
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| Income

Investment Companies announcing their full year dividends in February

Fund Year ended Dividend Change over Revenue / Cover
(pence)* year (%) earnings
(pence)*
Law Debenture 31/12/17 17.3 +3.6 21.662 1.25x
Derwent London 31/12/17  59.73 + 75.0° +14.1° 94.2 1.58xP
Rights and Issues 31/12/17 30.75 +2.5 29.1 0.95x
BlackRock World Mining® 31/12/17 15.6 +20.0 15.92 1.02x
RIT Capital Partners? 31/12/17 32.0 +3.2 -3.70 n/a
Hammerson 31/12/17 25.5¢ +6.3 31.1 1.21x
Greencoat UK Wind 31/12/17 6.49f 2 7.59M 1.5x
Foresight Solar 31/12/17 6.329 +1.0 8.80m 1.39x
Intu 31/12/17 14.0 unchanged 15.0 1.07x
Temple Bar 31/12/17 42 .47 5.0 43.3 1.02x
Aberdeen Emerging Markets 31/10/17 10.0 initial -0.68 n/a
SEGRO 31/12/17 16.6 6.1 19.9 1.20x
Athelney Trust 31/12/17 8.9 3B 9.6 1.07x
Primary Healthcare Properties 31/12/17 5.25 2.4 8.3 1.58x
Brunner 30/11/17 16.5 4.4k 18.4 1.11x
BBH 30/11/17" 3.5 initial 0.21 0.06x
Polar Capital Financials Trust 30/11/17 3.9 9.9 4.29 1.10x
Source: Marten & Co, * unless otherwise stated
a) 19.30p (excluding the one-off benefit of the sale of an unlisted investment).
b)  59.73p plus a 75p special dividend, change and cover relate to the normal dividend
c) “Dividend distributions from our portfolio holdings make up over half of the Company's revenue and these look set to grow in the current
financial year. Shareholders should be aware that other sources of income face headwinds, such as additional interest rate rises narrowing
the spread between our borrowing costs versus the coupon on the bonds we own, lower volatility reducing returns from option writing,
and the appreciation of sterling against the US dollar impacting overall income as the majority of revenue is US dollar denominated.”
d) The Board intends to pay a dividend of 33 pence per share in 2018, comprising 16.5 pence per share in April and 16.5 pence per share
in October. This represents an increase of 3.1% over the previous year.
e) The final dividend is payable on 26 April 2018 to shareholders on the register at the close of business on 16 March 2018. 7.4 pence will
be paid as a PID, net of withholding tax where appropriate, with the balance of 7.4 pence paid as a normal dividend
f)  “We (The Company) can confidently target a dividend of 6.76 pence per share with respect to 2018, again increased in line with
December's RPI.”
g) The target dividend for 2018 is 6.58 pence, in line with the UK's Retail Price Index ("RPI") for 2017
h) 3l Infrastructure Board approves payment of the proposed special dividend. Further to the announcement made on 31 January 2018 of
the Company's intention to return surplus cash to shareholders, the Board of 3i Infrastructure (3IN LN) has approved the payment of a
special dividend of £425 million. The special dividend of 41.4 pence per Existing Ordinary Share will be paid to shareholders on 29 March
2018.
i) The dividend has been increased in light of the significant accretion to revenue reserves in recent years and the availability of income in
the current year.
j)  The dividend rate per share in 2016 was nil. During the year, the Board announced its intention to commence making distributions by way
of dividends to be funded from a combination of income and capital.
k) 46 years of dividend growth — on approved, it will mark the 46th year of successive dividend increases.

BBH's first annual report — the company was launched in December 2016. For the financial year ending 30 November 2018, the Board is
proposing the total dividend will be 4.0p, 3.5% of the net asset value of 115.43p as at 30 November 2017.

m) The company does not separate its revenue and capital returns. This is a combined figure.
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Global Diversified Infrastructure

Global Dhewesifind Wefrastrucium (GO} b 8 rrw
ivesmed wust om Gravie Capssl Management
Other Liondion lssed infrasctore inds have & sweng
b lowards Ui-based infrasuckre mvestments
GOV wil allow its shamhokders fo dvarsly fak
ST SITSS 0 NUmDer o ol CoUTEes s
types. of inftruchuen asant. GOV in targeting long-
4 e o inflasion inkied st ol 8%-100% per
wruem Wy ds Tesl year, OOV i planning 10 pay &
dicend of 3 per share which it aims & grow 104 55
10 paead

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

C—

Our initiation note on RIT Capital Partners
looked at how it tries to deliver its objective of
long-term capital growth while preserving
shareholders’ capital.

—)

We spoke to the manager of Blue Capital
alternative Income Fund falling a sharp decline
in the company’s NAV, following a series of
significant insurance events. This note reports
on our conversation.

—

In our initiation note, we cover how Global
Diversified Infrastructure gives shareholders
exposure to different infrastructure sectors in a
global portfolio.

——)

Our note on John Lang Environmental provides
an update on developments in the company,
additions to its wind portfolio and looks in more
detail at anaerobic digestion.

—

on www.quoteddata.com if you would like it emailed to you directly.
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Laing Environmental Assets
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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 volatilitv and. in some cases. to a complete loss of an investment.
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