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I Winners and losers in July

Best performing funds in price terms in July

QuotedData

Worst performing funds in price terms in July

(%) (%)
Infrastructure India 29.6 EPE Special Opportunities (16.4)
EF Realisation 23.9 Dolphin Capital Investors (10.4)
FastForward Innovations 20.0 Gabelli Merger Plus+ Trust (8.3)
John Laing Infrastructure 18.7 JZ Capital Partners (7.0)
Lindsell Train 17.8 Chelverton UK Dividend (6.9)
BlackRock Latin American 16.5 Ground Rents Income (5.9
Better Capital PCC 2012 11.7 Alpha Real Trust (5.8)
3i Infrastructure 11.1 Terra Capital (5.5)
HICL Infrastructure 10.6 Riverstone Energy (5.3)
Aberdeen Latin American Income 10.5 Independent (5.0)

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

(%) (%)
British & American 18.5 Terra Capital (5.7)
Blue Planet 14.3 Artemis Alpha (4.3)
BlackRock Latin American 12.9 JPMorgan Chinese (4.0)
JPMorgan Brazil 11.7 VietNam Holding (3.6)
UIL 10.8 Fidelity China Special (3.5)
EF Realisation 9.7 City Natural Resources (3.1)
Aberdeen Latin American Income 9.1 Chelverton UK Dividend (3.0)
Hansa Trust 8.4 Weiss Korea Opportunity (2.6)
BB Healthcare 6.9 VinaCapital Vietham Opp (2.6)
Geiger Counter 6.8 Vinaland (2.5)

Source: Morningstar, Marten & Co

On the last day of July, Infrastructure India announced that it
had agreed financing to enable one of its holdings, DLI to
complete its investment programme. EF Realisation’s NAV
and price performance continues to be driven by the value of
its shale oil investment. A cash offer was made for John Laing
Infrastructure by a consortium at a premium to its share price
and NAV. 3i Infrastructure and HICL Infrastructure also rose
on the news, as investors considered whether they could also
be targets The Brazilian equity market has been driven by
politics; a long running hauliers strike ended. BlackRock Latin
American, Aberdeen Latin American Income, JPMorgan
Brazil and Hansa rallied as a result. FastForward announced
that it would raise capital whilst its shares are trading at a
premium. Click here for more on that story. British & American
is always volatile

Source: Morningstar, Marten & Co

EPE Special Opportunities redeemed 50% of its Unsecured
Loan Notes. Dolphin Capital has sold a number of its property
assets and its share price rebounded in August. JZ Capital
and Cheverton both fell following weak performance reports.
Ground Rents Income remains out of favour as investors
worry about the future of UK leaseholds. Alpha Real Trust fell
despite a director buying £1m of stock. Artemis Alpha wrote
down the value of its holding in URICA. The war of words
around the US plans to impose trade tariffs has hurt the
performances of JPMorgan Chinese and Fidelity China
Special Values. It has also had a negative impact on the NAV
performances of Weiss Korea Opportunity and Vietham-
focused VinaCapital Vietnam Opportunities, Vinaland and
VietNam Holding.

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)

30 July 30 Jun

(%) (%)

FastForward Innovations 42.2 19.6
Lindsell Train 39.4 19.1
John Laing Infrastructure 14.1 -3.6
3i Infrastructure 18.7 7.4
HICL Infrastructure 8.1 -2.3

31 July 31 Jun

(%) (%)

British & American 89.5 109.6
Blue Planet -16.4 -1.5
Ashmore Global Opp USD -34.8 -22.1
EPE Special Opportunities -36.4 -23.9
Gabelli Merger Plus+ Trust (9.3) (1.2)

Source: Morningstar, Marten & Co

FastForward announced a number of new investments and a
fundraise at a significant premium. British & American and
Lindsell Train trade at a very high and volatile premiums,
shifting almost monthly between the above two tables. A cash
offer was made for John Laing Infrastructure at a premium to
its share price and NAV. Other infrastructure funds rallied as
a result, notably 3i Infrastructure and HICL Infrastructure,
which moved to a premium from a discount.

Source: Morningstar, Marten & Co

Ashmore Global Opportunities fund is in run-off and has
returned a large amount of its capital to shareholders. Its
discount has increased as it reaches the end of its windup
process. EPE Special Opportunities redeemed 50% of its
Unsecured Loan Notes. Gabelli Merger Plus+ Trust has been
falling since it announced its manager would come off its
board of directors. The fund has denied that he would also
step down as portfolio manager.

| Money raised and returned in July

Money raised in July

Money returned in July

(Em) (Em)
Tritax EuroBox Euro 300.0 Macau Property Opportunities (28,8)
Hipgnosis Songs 202.2 Terra Capital (25,4)
Greencoat Renewables €111.0 Templeton Emerging Markets (13.3)
Scottish Mortgage 66.1* NB Global Floating Rate Income (10,8)
Renewables Infrastructure 64.2 Mercantile (8.2)

Source: Morningstar, Marten & Co, *approximate value of shares at 31/07/18

Tritax EuroBox raised its maximum target of £300 million in
an issue that was ‘significantly oversubscribed’. Hipgnosis
Songs Fund raised over £200 million. The third new issue in
July was Ashoka India Equity, which did not make it into the
top 5 largest raisers of money in July. It had to settle for launch
proceeds of just £45.6m against a target of £100m. Greencoat
Renewables raised €111m in an oversubscribed placing to
refinance its revolving credit facility, allowing it to make further
acquisitions. In the same sector, Renewables Infrastructure
raised approximately £64.2m through a share issue to also
pay down its revolving credit facility. Scottish Mortgage issued
new shares to meet demand.

Source: Morningstar, Marten & Co, * approximate value of shares at 31/07/18

Macau Property Opportunities returned approximately £28.2m
to shareholders via a compulsory redemption mechanism put in
place by the Board in June. Terra Capital also returned
USD36.8m via a compulsory partial redemption of shares. NB
Global Floating Rate Income, Templeton Emerging
Markets and Mercantile continued to repurchase shares.

July also saw the departure of Blue Capital Alternative Income
and Alpha Pyrenees Trust.

Third Point Offshore scrapped its sterling share class but has
the stock exchange to allow its dollar shares to be traded in both
dollars and sterling.
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Baillie Gifford has been managing investments since 1908. As a
wholly independent partnership, with no external shareholders
demanding short-term gains, we can focus on what we do best,

seeking out long-term investment returns for our clients.

We are the largest manager of investment trusts in the UK with a
range of nine trusts. We have an extensive range of OEIC sub-funds
and manage investments globally for pension funds, institutions and

charities.

August 2018
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| July’s major news stories — from our website

Portfolio developments

Corporate news

e BioPharma Credit makes new loan to TESARO

o Middlefield Canadian Income celebrates Enbridge pipeline
approval

e Invesco Income Growth is a new dividend hero

e Autolus IPO boosts Woodford Patient Capital to top of the
biotech specialist trust league in June

e Oakley Capital selling Damovo

e John Laing Environmental adds two anaerobic digestion
plants

e Better Capital see-saws as Northern Aerospace deal
approved

o NextEnergy Solar adds 10 solar plants to its portfolio
e Hipgnosis Songs Fund buys into The-Dream

e  GCP Infrastructure on First Priority Housing

e Caledonia buys Cooke Optics

e CIP Merchant Capital makes its second and third
investments

o BBGI buys stake in Canadian hospital

o Polar Capital Healthcare rejigs portfolio

e Artemis Alpha writes down URICA and sells Metapack
e FastForward into Factom and Intensity Therapeutics

e 3ilnfrastructure buys Tampnet stake

Phaunos receives cash offer from Stafford Capital Partners
River and Mercantile Micro Cap to return more cash

Cash offer for John Laing Infrastructure

NB Private Equity sets new dividend target

Regional REIT plans bond issue

Montanaro UK Smaller Companies plans 4% dividend

Lazard World Trust Fund reports decent year as it
introduces 6% vyield

Infrastructure India gets a £95.5m life line from PSA

SBLAR FERD

NextEnergy Solar adds 10 solar plants to its portfolio

Property news

Managers and fees

e Regional REIT sells industrial portfolio

e LondonMetric Property swaps M&S for Lidl

e Empiric Student Property on track to cover dividend in 2019
» Workspace sells Marshgate Business Centre

e UK Commercial Property REIT swaps Bristol office for
Reading

e Standard Life Investments Property Income makes three
acquisitions

» RESI becomes a Registered Provider

Fidelity Special Values lowers its fees
Templeton Emerging adds another manager to team
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Property news (continued)

e LondonMetric Property swaps Odeon for shed

e Target Healthcare REIT buys in Yorks and Lancs

e Hibernia sells Dublin office for €65.3m

e NewRiver REIT buys Hollywood

e Primary Health Properties makes its fifth acquisition in Eire
e Residential Secure Income buys flats in Luton

e Supermarket Income REIT buys Sheffield Morrisons store
o Hammerson sells Imperial and Fife Central Retail Parks

e Vinaland sells its last two investments

e Hansteen and Warehouse REIT talking about a deal

e Aberdeen Standard European Logistics buys Spanish Vinaland sells its last two investments
warehouse

o Schroder Real Estate buys office property in Edinburgh and
Nottingham

SCOTTISH MORTGAGE INVESTMENT TRUST

SOME OPPORTUNITIES ARE
MORE EXCLUSIVE THAN
OTHERS.

A company's ability to exhibit exponential growth lies at the heart of the
Scottish Mortgage Investment Trust, managed by Baillie Gifford.

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

Baillie Gifford's track record as long-term, supportive 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 transformational 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 Mortgage Investment Trust has
delivered a total return of 237.6% compared to 118.3% for the sector*”,

Standardised past performance to 30 June**;

2014 2015 2016 2017 2018
Scottish Mortgage 28.9% 25.8% 4.9% 48.8% 33.4%
AIC Global Sector Average 15.8% 15.4% 3.5% 32.4% 17.8%

Past performance is not a guide to future returns. Please remember that changing
stock market conditions and currency exchange rates will affect the value of the
investment in the fund and any income from it. Investors may not get back the
amount invested. The Trust’s risk could be increased by its investment in unlisted
investments. These assets may be more difficult to buy or sell, so changes in their
prices may be greater.

For some very exclusive opportunities,

call us on 0800 027 0132
or visit us at ok TP BAILLIE GIFFORD

A Key Information Document is available
by contacting us. Long-term fnvestnent pariners

*Ongoing charges as at 31.03.18. ""Source: Morningstar, share price, total return as at 30.06.18. Your call may be recorded for training or monitoring purposes. Scottish Mortgage
Investment Trust PLC is avajlable 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 Investment Trust PLC.
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| Income

Investment Companies announcing their full year dividends in July

Fund Year ended Dividend Change over Revenue / Cover
(pence)* year (%) earnings
(pence)*
Invesco Income Growth 31/03/2018 11.052 7.2 11.9 1.1
Ruffer Investment Company 30/06/2018 1.8° 0.0 1.8 1.0
Amedeo Air Four Plus 31/03/2018 8.25 0.0 39.1 4.7
Miton UK Microcap 30/04/2018 0.36 0.0 0.3 1.1
Henderson Diversified Income 30/04/2018 4.55°¢ -0.1 4.2 1.1
Polar Capital Global Financials 31/05/2018 2.25 -42.3 29 1.3
TwentyFour Income 31/03/2018 7.234 3.4 13.4 1.9
Aberforth Split Level Income Trust 30/06/2018 4.00 + 0.60° - 5.4 1.4
Lazard World Trust 31/03/2018 18.22f 27.5 11.85 0.65
F&C Managed Portfolio Income 31/05/2018 5.7 +0.8¢ 4.6 7.3 1.3
* unless otherwise specified
a) Invesco Income Growth became an AIC ‘dividend hero’ in 2017 in recognition of having provided 20 years of consecutive dividend
increases and the Board aspires to maintain this status.
b) The company cut the interim dividend from 1.7p to 0.9p per share on 28 February 2017. At present it looks as if a total annual dividend
of 1.8p will be sustainable, but the Directors will not hesitate to reduce the dividend again should this prove necessary
c) On 7 September 2017 the Board announced its intention to rebase the dividend to no less than 1.10p per ordinary share on a quarterly
basis, effective from the dividend payable in December 2017. This represented a reduction of 12% in the quarterly dividend and assumes
that there is not a further significant fall in market yields. Cash dividend cover was 1.2x (1.1x when including scrip dividends). Target
dividend of 6.65p per share for the 2018/19 financial year.
d) TwentyFour Income has a target annual net total return on the NAV of between 6% and 9% per annum, which includes quarterly dividends
with a target yield each financial year of 6% or higher, of the Issue Price
e) Aberforth Split Level Income Trust declared a special dividend of 0.6p per Ordinary Share.
f)  In US cents - On 27 April 2018 Lazard World Trust announced a revision to its dividend policy which is effective for the financial year
commencing 1 April 2018. Under the new policy, it is the Fund's intention to pay a total annual dividend equivalent to 6% of the Net Asset
Value calculated at the start of each financial year, payable in equal quarterly instalments over the course of that year. During the year to
March 31st, 2018 the dividend policy was to pay dividends twice a year that together amount to a total annual dividend equivalent to 3%
of the Net Asset Value at the start of each financial year. For the year ended March 31st, 2018 this resulted in total dividend payments of
12.985p per share. For the financial year ended March 31st, 2019, under the new dividend policy, this will amount to a total dividend
payment of 23.34p. - this is the Result of Operations, which is the sum of Net Investment Income, Total Net Realised Gain/(Loss) and
Total Change in Unrealised Gain/(Loss).
g) For the year ended 31 May 2018, four interim dividends have now been paid, totalling 5.7p per Income share (5.45p for the previous

year). In addition, F&C Managed Portfolio Income declared a special interim dividend of 0.8p per Income share. This was made possible
by the receipt of a special dividend from one of F&C Managed Portfolio Income’s investee companies (3i Infrastructure) and indeed
enforced by the need to retain no more than 15% of income under the retention test within the investment trust rules.
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We spoke to the manager of Standard Life Private Equity to write an annual
update. The company aims to achieve long-term total returns through a |
diversified portfolio of private equity funds, the majority of which will have a
European focus.
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nternational Biotechnology Trust
We published our initiation note on International Biotechnology Trust,
| Outpertormance and income entitled “Outperformance and Income”. IBT is the longest-established of

Under the leadeishp of B manager, Cad Hamid

iy T e s o the London-listed funds specialising in the biotech / healthcare sector. It
e ngted ot aims to achieve long-term capital growth by investing in biotechnology
£ : and other life sciences companies and offers investors the highest yield in

the sector while keeping its day-to-day running costs low.

—

Our independent guide to quoted investment companies is an invaluable tool j : GUOTEDDATA
for anyone who wants to brush up on their knowledge of the investment
companies sector. Register on www.quoteddata.com if you would like it emailed
to you directly.

AN INDEPENDENT
GUIDE TO
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Edward Marten
(em@martenandco.com)
Alistair Harkness
(ah@martenandco.com)
David McFadyen
(dm@martenandco.com)
James Carthew
(ic@martenandco.com)
Matthew Read
(mr@martenandco.com)
Alexander Tarver
(at@martenandco.com)

QuotedData is a trading name of Marten & Co which is
authorised and regulated by the Financial Conduct Authority

123a Kings Road, London SW3 4PL
020 3691 9430
www.quoteddata.com

Registered in England & Wales number 07981621
2"d Floor Heathmans House
19 Heathmans Road, London SW6 4TJ

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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