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I Winners and losers in January

Best performing funds in price terms in January

Worst performing funds in price terms in January

(%) (%)
Premier Global Infrastructure 21.6 Marble Point Loan Financing (14.4)
MedicX 19.3 Macau Property Opportunities (13.1)
Independent 16.5 Aberdeen New India (8.1)
Schroder UK Mid Cap 15.5 LMS Capital (7.8)
Edinburgh Worldwide 14.6 VietNam Holding (7.7)
Pershing Square 14.2 CatCo Reinsurance Opportunities (7.5)
Majedie Investments 13.8 JPMorgan Indian (6.9)
Aberdeen Smaller Companies Income 13.5 NB Distressed Debt Extended Life (6.4)
Chelverton UK Dividend 12.4 Ediston Property (5.2)
Baring Emerging Europe 12.3 Electra Private Equity (5.1)

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

(%) (%)
Premier Global Infrastructure 21.7 Ashmore Global Opportunities (USD) (9.8)
Pershing Square 14.5 JPMorgan Indian (9.1)
BlackRock Latin American 12.4 Aberdeen New India (8.7)
BB Healthcare 11.8 India Capital Growth (8.5)
Independent 11.6 Carador Income Fund (7.0)
JPMorgan Brazil 11.4 Ashoka India Equity (6.4)
Biotech Growth 11.1 Reconstruction Capital Il (6.1)
Baring Emerging Europe 9.8 Marwyn Value Investors (4.9)
Middlefield Canadian Income 9.8 Kubera Cross Border (4.8)
Schroder UK Mid Cap 9.7 VietNam Holding (4.5)

Source: Morningstar, Marten & Co

December’s sharp sell-off in technology and growth stocks
reversed somewhat in January. This was good for funds such
as Independent, Edinburgh Worldwide, BB Healthcare and
Biotech Growth. Bargain hunting in UK equities helped
Schroder UK Mid Cap, Aberdeen Smaller Companies Income
and Chelverton UK Dividend. The Brazilian government made
positive comments about infrastructure spending. This was
good news for Premier Global Infrastructure (which also
benefited from a wider recovery in emerging markets) but
other Latin American funds also did well. MedicX looks set to
merge with Primary Healthcare Properties. Pershing Square
announced a modest dividend. Majedie’s discount narrowed
after it reminded shareholders that it had buyback powers (but
didn’t use them). Baring Emerging Europe rose after Eastern
European currencies strengthened.

Source: Morningstar, Marten & Co

Marble Point Loan Financing was hit by December’s sell-off in
the CLO market; Carador Income Fund suffered too. Macau
Property Opportunities’ discount widened as it commented on
a slowing VIP gaming market. The Indian market was
particularly weak on fears of slowing economic growth,
knocking Aberdeen New India, JPMorgan Indian, India
Capital Growth, Ashoka India Equity and Kubera Cross
Border. LMS Capital announced a fall in its NAV. VietNam
Holding has been underperforming competing funds, it is
blaming its preference for mid cap companies. Investors
continued to desert CatCo Reinsurance Opportunities as it
emerged that the CEO and CEO of its Bermudan operations
had been dismissed. The price of BCA Marketplace,
Marwyn’s largest investment, drifted off in January.

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)

31Jan 31 Dec

(%) (%)

MedicX 11.3 (6.6)
Lindsell Train 56.7 44.8
Standard Life Inv Property Income 0.0 (10.7)
Fair Oaks Income (0.2) (9.3)
Regional REIT (6.8) (15.8)

31Jan 31 Dec

(%) (%)

Marble Point Loan Financing 29 16.3
CC Japan Income & Growth (0.1) 7.2
Geiger Counter 4.8 12.0
Macau Property Opportunities (42.7) (35.7)
Qannas Investments 6.7 13.0

Source: Morningstar, Marten & Co

MedicX’s share price rose sharply after it announced a tie-up
with Primary Healthcare Properties. For much of the past
three years, Standard Life Investments Property Income has
traded at a premium. Investors took advantage of a temporary
weakness in its share price to pick up stock. Likewise, Fair
Oaks Income rebounded after December’s sell-off. Regional
REIT refinanced its zero dividend preference shares and
announced a number of new lettings.

Source: Morningstar, Marten & Co

Marble Point Loan Financing experienced a delayed reaction
to December’'s weak CLO market but remains on a small
premium. Similarly, CC Japan Income & Growth experienced
a delayed reaction to the pronounced sell-off in Japanese
equites at the end of 2018. Geiger Counter's premium
moderated a little as did Qannas, whose shares rarely trade.
Macau Property Opportunities released a downbeat trading
statement.

| Money raised and returned in January

Money raised in January

Money returned in January

(Em) (Em)
Scottish Mortgage 57.6 Edinburgh Dragon 216.5
Smithson Investment Trust 27.9* NB Floating Rate Income 19.5
City of London 22.2* JPEL Private Equity $25.0
Finsbury Growth & Income 21.3* Chenavari Capital Solutions 9.0
Capital Gearing 12.1* JZ Capital 4.8

Source: Morningstar, Marten & Co* approximate value of shares at 31/01/19

There were no new issues in January but very little buyback
activity too, as investors appear to be sitting on their hands.
Scottish Mortgage tops a list of trusts issuing stock to meet
day-to-day demand from investors. In addition to the trusts
listed in the table, Personal Assets, BB Healthcare, Worldwide
Healthcare, Fidelity Special Values, F&C Investment Trust,
Primary Healthcare Properties and Alpha Real Trust all issued
at least £5m worth of shares.

Source: Morningstar, Marten & Co, * approximate value of shares at 31/01/19

Edinburgh Dragon held a tender offer for 30% of its issued
shares. 60.5% of its shares were tendered and so the tender
was taken up in full. JPEL Private Equity made its fifth
mandatory share redemption, returning $25m to investors.
Chenavari Capital Solutions also made a compulsory
redemption, returning £9m. NB Global Floating Rate Income
and JZ Capital continue to shrink.

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

BAILLIE GIFFORD

range of nine trusts. We have an extensive range of OEIC sub-funds
and manage investments globally for pension funds, institutions and

charities.
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| January’s major news stories — from our website

Portfolio developments

Corporate news

e NB Private Equity sold a portfolio of funds
e Riverstone Energy sold Meritage Midstream
e JZ Capital sold Petrocorner

e BioPharma Credit was boosted by a windfall profit on its
TESARO loan

e Augmentum Fintech invested in iwoca and Farewill
e Hg Capital bought Transporeon
e Hipgnosis bought two music catalogues

o Some shareholders in Carador Income Fund rolled over
their investment into BlackRock/GSO Loan Finance

e Athelney Trust’s board was shaken up

Property news

Managers and fees

e LondonMetric Property sold three warehouses
e Thalassa bid for Local Shopping REIT
e Stenprop sold Euston House

e Summit Germany is considering spinning out its German
property business

o AEW UK Long Lease bought a Bristol care home

o Residential Secure Income is partnering with Morgan
Sindall

e Primary Healthcare Properties and MedicX will merge
o Tritax Big Box announced a dilutive share issue

e LXi REIT made a number of deals

o CEIBA Investments has invested all its cash

e Civitas Social Housing annualised rent roll exceeded
£40m, it also drew attention to a grading under review notice
for Bespoke Supportive Tenancies

e PRS REIT bought a number of development sites

o Baillie Gifford US Growth got a new co-manager

e CatCo Reinsurance Opportunities’ manager ousted its
CEO

e Troy Income & Growth cut its management fee

Visit www.quoteddata.com for more on these and other stories plus in-depth analysis on some funds, the tools
to compare similar funds and basic information, key documents and regulatory news announcements on every

investment company quoted in London
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COSTS MAKE A REAL
DIFFERENCE TO
PERFORMANCE —
OUR ONGOING
CHARGES ARE

JUST 0.37%*
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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 Balillie Gifford.

Our 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 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.
‘ BAILLIE GIFFORD

Long-term investment partners

For some very exclusive opportunities,

call us on 0800 027 0132

or visit us at www.scottishmortgageit.com
A Key Information Document is available
by contacting us.

*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 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 Investment Trust PLC.

| Income

Investment companies announcing their full year dividends in January

Fund Year ended Dividend Change over Revenue / Cover

(pence)* year (%) earnings

(pence)*
Primary Healthcare Properties 31/12/18 54 +2.9 5.2 0.96x
Drum Income Plus REIT 30/09/18 6.0 +9.1 6.8 1.13x
BlackRock Commodities Income 30/11/18 4.0 unchanged 4.37 1.09x
Henderson Opportunities 31/10/18 21.0 +5.0 20.2 0.96x
Chenavari Capital Solutions 30/09/18 4.0 (40.7) 1|38 0.32x
CC Japan Income & Growth 31/10/18 3.75 +8.7 4.55 1.21x
JPMorgan Russian 31/10/18 26.0 +23.8 29.58 1.14x
Independent 30/11/18 7.0 +3.0° +16.7 10.53 1.50x°
Bankers 31/10/18 19.72 +6.0 20.78 1.05x
Jupiter Emerging & Frontier Income 30/09/18 6.24 n/a 6.54 1.05x
TwentyFour Select Monthly Income 30/09/18 6.55 (0.2) 2.9¢ 0.44x
Aberdeen Diversified Income & Growth 30/09/18 5.24 (11.0) 6.15 1.17x
Safestore 31/10/18 16.25 +16.1 26.8 1.65x

* unless otherwise specified

a) The company does not separate revenue and capital items in its accounts. It is in the process of realising its portfolio.

b

c
d

) 7p dividend plus a 3p special dividend, cover and change are based solely on the base dividend
) The company does not separate revenue and capital items in its accounts
) Exceeding forecast of 6p in its prospectus.
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BlackRock Throgmorton Trust

| Throg's shorts shine

‘With a decision on Brexit looming and US rates
climbing, many investors appear to have adopted a
more defensive stance. Dan Whitestone, manager of
BlackRock Throgmorten Trust (THRG), has reduced
the portfolio’s net exposure to markets to well below
100%, taking profits on some positions. Otherwise,
Dan's focus remains on the long-term drivers of growth.
His ability to short (taking a negative exposure o)
companies with unsound business models gives him
another way of making money even when markets are
falling. Over the year to 30 November 2018, short
positions added 1.4% to retums.

Both long and short positions in UK small-and-mid-
€ap companies

THRG aims to provide shareholders with capital growth and an
attractive total return by investing prmary in UK smaller companies
and mid-capitalisation companies fisted on the main market of the
London Ituses panies Index
[plus AIM stocks but excuding investment companies) as 3
benchmark for perfomance purposes, but the ndex does not
influence portfolio construction. Uniquely among isted UK smaller
companies tusts, THRG's porfolic may inelude 3 meaningful
allocation to short as wel as long positions in stocks.

Vear Share  NAV Feer  Numis _ MSCI
ended price  total  group _Smaller UK ftotal
total  retum

retum
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Domicile England & Wales
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Market cap
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Bluefield Solar Income Fund

| Walking on sunshine

Faced with rising prices for secondary solar power
projects, Eluefield Solzr Income Fund (SSIF) has taken
a strategic decision not fo focus on growing its portfolic
during the l=st couple of years. Instead, & focus on
increasing operational efficiency. coupled with 3 32.5%
increase in the power price, has helped deliver 3 18.2%
year-on-year upiiftin 851F s underlying samings for the:
year ended 30 June 2018 {from B.32p per share fo
9.67p per share}.

BEIF has an annusl dvidend target st sfer the renayment of debt,
5 Inived 1o the ralall prices Index, which Is 7,68 for ha year andng
30 June 2015 - 3 6.0% yieid on Me current share price. BSIF offers.
oh2 of th2 Nighas! YISIcE 1N 15 220

[ Fure play large-scale UK soiar phatovaltaic assets

EEIF'E 2 1 Py ENSIENO0SE 2N FINEIIVE 2L, prncpaEly 11 e
forrmof ragularIncoms distbuticns, by Investngin 3 portfalo of arge-
soalz, Li-bazed soiar-anay iastuclue sseets. BSIF kb taigeing
ang =
UL Over 3l I3EL 3 25-Y23r 2. O3l 36521, O poreaice of
sesstz, are nsls In spacia purpoes wetices (SPVE). S3IF oan nvest
I thess ysing bom oy a0 deot.
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Our update note on BlackRock
Throgmorton Trust highlights
the added value that its
manager has been able to
extract by exploiting its ability to
sell companies short. This a
key point of difference between
this trust and competing funds.

—
Aberdeen Emerging Markets
has been affected by the
negative sentiment towards
emerging markets but its
managers believe there is a
potential for a reversal of
fortune

(——

Our initiation note on Bluefield
Solar Fund explains the
workings of the fund and the
steps the manager has been
taking to boost earnings

—

This update on JPMorgan
Russian notes the positive
effect that a higher oil price had
on the Russian economy but,
despite this, valuations of
Russian stocks remain
attractive.

Annual overview | Investment companies

Aberdeen Emerging Markets

| A reversal of fortune

In 2018, Aberdeen Emenging Msrkets [AEMC) gsve up
the gains it made in 2017, this lef its shares trading on
3 3.8% dividend yisld one of the highest in its peer
group) and s wider discount to its net ssset valus,
currently 15.0%. The shift wes largely ons of sentimant.
investors were worried sbout the: potentisl effects of
fising US interest rates and a US trade wer with China
on emerging markets. Emerging msrket currencies
weskened snd funds focused on the sector
experienced  significant ouffiows. The underiying
compsnies now trade on much lower valustions snd
AEMC's managers believe thst emerging markets have
overshot on the downside. Tha potentisl is there for s
reverssl of fortune in 2018

Aims for consistent outperformance of MSC
Emenging Markets Index

AEIAC Irveste I 3 carshully ssiected pottolo of both oeed- snd
span-anded e, proddn 3 chersifed sxposure fo emenging
ECOROMIZE. I SUTE 10 30MIN2 OCNEIEIEN: MM 0 5 ERArEnIiers

1 =xpss of e WSS Emenging Marksts Nt Total Retu Index in
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JPMorgan Russian Securities

Expert access fo attractively
valued market

Russia’s economy benefitted for much of 2018 from a
recovery in the ol price and rising prices for  range of

QuotedData
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g Eurapean - single
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Tiokar
Base ourmancy
nav
Promiumiigissounty

cther commodities. A wesker rouble has offset the Viald dsm

recent of price fall. Oleg Biryulyov, longstanding
manager of JPMorgan Russian Securities (JRS), has
many years of exparience managing Russian equites.
He is somforted by prospect of ising dividends over the
coming year.

ihan GuatedData l3et otz o JRS, Sitention We orau 10 Fussas
desarorating raistonsnip with Ta West and how'his had Impactad on
Toreign Invesiors” a@Mudee lowards Fusslan siocke. Since this time,
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JL50N 3N Yielo: memore
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|| Growth from a diversified Russian portiolic
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Herald Investment Trust

Shifting sentiment

Herald Investment Trust (HRI) is approaching its 257
birthday. HRI's manager, Katie Potts, has been at the
helm  since launch. delivering  considerable
outperformance of equity marksts. She has seen
significant swings in sentiment towards the technology
sector over that fime.

-
EU weighed on returns relative to
Katie fel that the

2 was not
2018, 10 date

the sect
in realty and the recavery in stock
that investors are returming.

mmunications and

chnalogy. Investments may be made across th
pertiolic has a strong pesiion in UK s

activities of investee companies
ing. penting and publishing
# and sarvices 1 these companies

2 February 2019

(——

Herald Investment Trust is 25
years old and going strong but,
in the short-term, its
performance has been
affected by shifting sentiment
toward the technology sector.

—

Civitas Social Housing has
seen some slight weakness in
its share price in recent weeks
which could be related to
actions being taken by the
regulator to strengthen the
social housing sector. Civitas
welcomes higher standards,
however.

Civitas Social Housing

Regulatory action is positive

Civitas Social Housing (CSH) has met its dividend
targets, grown its NAY and invested over £574m into
557 properties (Nousing aimost 3,750 tenants) since its
launch in November 2016. It has now merged its G
share and ordinary share portiolios and is focused on
making best use of its capital structure (it plans to
borrow more meney so that its loan to value ratio rises
10 35%). which should further strengthen its revenue
account (as the income it generates on the properties it
buys should be meaningfully higher than the interest it
pays on its loans)

3 Providers that
‘ssued vith grading
This nete

Qver the past few months, = numssr of the Regls
CEH

iy GSHEut in
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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. Please register on
www.quoteddata.com if you would like it emailed
to you directly.
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020 3691 9430
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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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