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I Winners and losers in June

Best performing funds in price terms in June

QuotedData

Worst performing funds in price terms in June

(%) (%)
Kubera Cross-Border 20.7 CATCo Reinsurance Opportunities (33.8)
Martin Currie Asia Unconstrained 175 Woodford Patient Capital (26.8)
RDL Realisation 16.2 Phoenix Spree Deutschland (19.8)
Alpha Real Trust 13.9 BMO Real Estate Investments (14.3)
BH Global GBP 13.6 Aberforth Split Level Income (11.5)
BH Macro GBP 13.1 Ceiba Investments (9.8)
Leaf Clean Energy 125 Independent (8.4)
BlackRock Latin American 12.5 BMO Commercial Property (7.6)
Montanaro European Smaller 12.1 Macau Property Opportunities (7.6)
Securities Trust of Scotland 11.7 Drum Income Plus REIT (7.3)

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

(%) (%)
Marwyn Value 15.9 Woodford Patient Capital (8.4)
BlackRock World Mining 12.6 Adamas Finance Asia (6.6)
Biotech Growth 11.8 Mercantile (5.7)
Weiss Korea Opportunity 11.6 India Capital Growth (5.5)
BlackRock Energy and Resources Income 10.9 Aberdeen Standard European Logistics (4.5)
Merian Chrysalis 10.0 Schroder European Real Estate (4.0)
BlackRock Greater Europe 9.4 JPEL Private Equity (3.8)
Aberdeen New Thai 9.1 Aberforth Smaller Companies (3.7)
Baillie Gifford US Growth 8.9 Aberforth Split Level Income (3.2
Scottish Mortgage 8.7 Acorn Income Fund Ord (3.2)

Source: Morningstar, Marten & Co

Investment companies (>£15m market caps here) followed
broader equity markets higher in June with NAVs and prices
increasing by 1.2% and 1.8% in median terms, respectively.
The US/India private equity investor, Kubera Cross-Border,
led performance in price terms, though it remains at a
discount to its year-on-year valuation. The presence of
emerging market and small cap/growth funds reflects the
greater appetite for risk taking. In the case of BlackRock Latin
American, it is heavily weighted to Brazil, where policy
improvements are providing a catalyst for equities. Aberdeen
New Thai had a good month too, though the almost $4bn
foreign inflows into Thailand in June are thought to have been
mainly influenced by central bank policy; the economic
outlook remains poor. Martin Currie Asia Unconstrained’s
price increase came after its board decided to convert to an
open-ended fund, after battling a long-term discount.

Source: Morningstar, Marten & Co

Woodford Patient Capital was among the worst performers in
price and NAV terms, as the crisis at Woodford Investment
Management (WIM) continued. Elsewhere, the Berlin-
focused residential and commercial property company,
Phoenix Spree Deutschland, sold-off heavily after Berlin
approved a five-year rent freeze. CATCo Reinsurance
Opportunities’ challenges reflect an extremely difficult period
for the industry following one of the worst years of insured
losses in 2018. while the sell-off in BMO Real Estate
Investments might suggest it was targeted by short-sellers.
Ceiba Investments, the Cuba-focused trust, is feeling the
effects of Trump unwinding Obama'’s work to warm relations.

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 Jun 31 May

(%) (%)

Leaf Clean Energy 445.9 385.2
Kubera Cross-Border (27.4) (40.3)
Martin Currie Asia Unconstrained (2.4) (24.7)
Alpha Real (14.9) (26.0)
Gore Street Energy Storage (2.0) (10.8)

28 Jun 31 May

(%) (%)

Woodford Patient Capital (32.0) (14.1)
Phoenix Spree Deutschland (30.7) (14.6)
Lindsell Train 78.7 94.3
BMO Real Estate Investments (23.6) (10.8)
Crystal Amber (13.2) (2.5)

Source: Morningstar, Marten & Co

Leaf Clean Energy’'s ‘premium’ widened further after the
Delaware Supreme Court ruled in its favour on a contractual
damages claim. Morningstar is yet to reflect the award in its
NAV estimate. We discussed the catalysts behind the moves
in Kubera Cross-Border and Martin Currie Asia Unconstrained
in the ‘winners and losers’ section. Gore Sireet Energy
Storage, the smallest fund in the renewable energy sector,
secured backing from Ireland’s National Treasury
Management Agency, which will invest £30m of new money,
doubling the fund’s size. Finally, the mostly real estate and
infrastructure-focused Alpha Real’s discount narrowed after it
launched a share tender offer.

Source: Morningstar, Marten & Co

Outside of Woodford Patient Capital and Phoenix Spree
Deutschland, which we touched on earlier, it was notable that
Lindsell Train’s substantial premium reined in somewhat after
the fund warned (in the chairman’s statement of the annual
report published in June) on the risks faced by new investors
buying at premiums. With the exception of Leaf Clean Energy,
the Lindsell premium is still more than twice that of any of the
other closed-end funds we cover. The activist fund Crystal
Amber was the other big mover, with its shares selling off most
likely as a result of its association with WIM. As of 29 March
2019, WIM owned 17.2% of Crystal Amber, making it the
second largest shareholder.

| Money raised and returned in June

Money raised in June

Money returned in June

(Em) (Em)
Sequoia Economic Infrastructure 227.2 NB Global Floating Rate Income GBP (25.2)
LXI REIT 215.1 VPC Specialty Lending (10.8)
BBGI SICAV 74.5 Pershing Square (7.9)
GCP Asset Backed Income 64.8 Third Point Offshore USD (7.0)
HgCapital 63.3 Witan (6.3)

Source: Morningstar, Marten & Co, based on approximate value of shares at
31/05/19

Troy Asset Management’s Cameron Investors Trust was the
one new issue in June, raising £10m. The fund is positioned
as a merger vehicle targeting unviable listed funds. Net
inflows into the sector totalled £354m, with Sequoia Economic
Infrastructure and LXI REIT leading inflows, raising £227.2m
and £215.1m respectively. Sequoia will deploy the proceeds
towards a pipeline of economic infrastructure debt
opportunities. LXI invests across the commercial property
spectrum and by the end of June had already deployed
around £135m of the raise across several acquisitions. BBGI
SICAV is pursuing new primary and secondary infrastructure
opportunities though it has also said it will be repaying some
of its drawn down credit lines. HgCapital was the other top-
five raiser, as it targets new opportunities.

Source: Morningstar, Marten & Co, based on approximate value of shares at
31/05/19

NB Global Floating Rate Income continued to be the largest
returner of cash once again after repurchasing shares worth
£25.2m on its sterling line. The other main funds to return
capital through repurchases were VPC Specialty Lending,
Pershing Square (which plans to return $100m in total), Third
Point Offshore USD and Witan.
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| June’s major news stories — from our website

Portfolio developments Corporate news

Syncona sold Blue Earth Diagnostics to Bracco Imaging for
$450m

Symphony’s largest holding MINT sold three hotels for
EUR313m. Symphony also bought a stake in Soothe
Healthcare

Renewables Infrastructure bought two French wind farms

Adamas continues its transformation into income-
generating pan-Asian small and medium-sized companies

SDCL Energy Efficiency Income reported inaugural results

Hipgnosis bought catalogues by Sam Hollander, Michael
Knox. It also reported maiden results

Montanaro European beat its benchmark by 18.5%

Aberdeen Standard European Logistics bought a logistics
warehouse in the Netherlands for EUR24m

Renewables Infrastructure invested in a German North Sea
Wind farm

Seneca Global is trimming its equity portfolio in anticipation
of slowing growth and falling markets

We (unusually) reproduced the whole of Lindsell Train's
manager's statement

Cuba-focused Ceiba felt the effects as Trump turned
against Obama’s Cuba deal

The Woodford board woke up after weeks of silence

Sequoia Economic Infrastructure Income completed an
oversubscribed issue

BMO Global Smaller Companies announced a share split

Establishment Trust's shareholders will vote on options as
the fund’s voluntary liquidation looms

Gore Street is planning a £50m raise to fund an Irish
acquisition

Fidelity China introduced a discount target following a poor
year

Martin Currie Asia Unconstrained offered investors a choice
of cash or access to an open-end fund

Monks announced that former manager and long-standing
director Douglas McDougall was retiring

Syncona put forward plans to increase capital deployment
to GBP100-200m following a stellar year

Leaf Energy is set to receive $114.5m in damages following
a Delaware Supreme Court ruling

RDL Realisation discussed its three-pronged approach to
winding down its portfolio of 12 platforms

QuotedData attended Harbourvest Private Equity session
in London

Property news

Managers and fees

LXi REIT completed £135m of acquisitions

Standard Life Investments Property Income made some
portfolio adjustments and extended a credit facility

Regional REIT announced a £50m capital raise
QuotedData attended Civitas’ annual results

The Germany office space operator Sirius Real Estate had
an excellent year

Regional REIT sold a business park for £11.1m

Impact Healthcare REIT bought three care homes for an
initial £20.2m

Tritax EuroBox bought a logistics facility in Frankfurt for
EUR50.6m

Workspace hiked its dividend by 20%
NewRiver REIT sold a foodstore for £17.9m

Aseana announced that its manager would step down at the
end of June

Sat Duhra was promoted to co-fund manager at Henderson
Far East Income

John Laing Environmental changed its manager

Edinburgh Investment Trust said it was sticking by its
manager Mark Barnett

JPMorgan US Smaller Companies cut its fees

Visit www.quoteddata.com or 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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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.

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 sector exposure.

Balillie 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 136.5% compared to 74.9% for the sector™.

Standardised past performance to 31 December™
2014 2015 2016 2017 2018
Scottish Mortgage 214% 13.3% 165% 411% 46%
AIC Global Sector Average 8.8% 109% 226% 241% -49%

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.

*Ongeing charges as at 31.03.18. **Source: Morningstar, share price, total return as at 31.12.18. Your call may be recorded for training or monitoring purposes. Issued and approved by
Baillie Gifford & Go Limited, whose registered address is at Calton Square, 1 Greenside Row. Edinburgh, EH1 3AN, United Kingdom. Baillie Gifford & Co Limited is the authorised Alternative
Investment Fund Manager and Company Secrstary of the Company. Baillie Gifford & Co Limited is authorised and regulated by the Financial Conduct Authority (FCA). The investment trusts
managed by Baillie Gifford & Co Limited are listed UK companies and are not autherised and regulated by the Financial Conduct Authority.

| Income

Investment companies announcing their full year dividends in June

Fund Year ended Dividend Change over Revenue / Cover
(pence)* year (%) earnings
(pence)*
Aberdeen New India 31/03/2019 N/A2 N/A2 (0.35) N/A2
Baillie Gifford UK Growth 30/04/2019 4.45 (21.93) 5.12 1.15x
Civitas Social Housing 31/03/2019 5 +67 3.63b 0.73x
JPMorgan European Growth 31/03/2019 8.85 +29.2 10.68 1.21x
JPMorgan European Income 31/03/2019 6.25 +7.76 6.79 1.09x
Monks 30/04/2019 1.85¢ +32.14 8.3 1.78x
Qannas Investments 31/12/2018 N/A2 N/A2 $(0.04)d N/A2
Reconstruction Capital Il 31/12/2018 N/A2 N/A2 £€(0.03)4 N/A2
SDCL Energy Efficiency Income 31/03/2019 1 N/A® 0.4 0.4x
Templeton Emerging Markets 31/03/2019 16 +6.67 17.26 1.08x
Aberdeen New Dawn 30/04/2019 4.3 Nil 4.3 1x
Adamas Finance Asia 31/12/2018 N/A2 N/A2 $(4.36) N/A2
Alcentra European Floating Rate Income 31/03/2019 4.46 +4.69 3.99¢ 0.89x
Alpha Real Trust 31/03/2019 2.4 +33.33 3.94 1.63x
Augmentum Fintech 31/03/2019 N/A2 N/A2 (2.2)9 N/A2
Baillie Gifford UK Growth 30/04/2019 4.45 (25.83) 5.12 1.15x
BMO Global Smaller Companies 30/04/2019 16.5 +14.6 17.55" 1.06x
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Fundj Year ended Dividend Change over Revenue / Cover
(pence)* year (%) earnings
(pence)*
Establishment Investment Trust 31/03/2019 4.75 (53.9) 5.59 1.18x
Gabelli Value Plus+ 31/03/2019 0.75 +25 0.76 1.01x
Gore Street Energy Storage 31/03/2019 4 N/A (3.38)! 0x
Gresham House Strategic 31/03/2019 19.85 +15.07 91.06¢ 4.59%
Henderson Alternative Strategies 31/03/2019 7.5 +57.9i 6.34i 0.85x
Hipgnosis Songs 31/03/2019 3.5% N/AK 1.17% 0.33x¥
John Laing Environmental Assets 31/03/2019 6.66 +5.55 12.24 1.83x
JPMorgan European Smaller Companies 31/03/2019 6.7 +42.55 7.31 1.09x
JPMorgan Japan Smaller Companies 31/03/2019 18 N/A! 1.24 N/A!
Lindsell Train 31/03/2019 29.5m +35.32 35.86 1.22x
Monks 30/04/2019 1.85 +32.14 8.3 1.78x
Montanaro European Smaller Companies 31/03/2019 9 +5.9 9.5 1.06x
Montanaro UK Smaller Companies 31/03/2019 3.9 +77.27 2.46 0.63x
NextEnergy Solar 31/03/2019 6.65 +3.58 11.93" 1.79x
Real Estate Credit Investments 31/03/2019 12 Nil 13.1d 1.09x
Securities Trust of Scotland 31/03/2019 6.25 +2.46 6.23 1x
Syncona 31/03/2019 2.5° Nil 1.03° 0.45x°
Utilico Emerging Markets 31/03/2019 7.2 +2.9 7.47 1.04x
Value and Income Trust 31/03/2019 11.8 +3.5 10.92 0.92x

* unless otherwise specified

a) No dividends were paid or declared through the year

b)  Diluted EPRA earnings per share

c)  The minimum amount required to maintain investment trust status. Monks invests with the aim of maximising capital growth

d) Basic and diluted earnings per share

e)  First dividend since its IPO. Targeting total dividend of 5p for FY20 and 5.5p for FY21

f) Earnings per ordinary share

g) Includes the period from incorporation on 19 December 2017 to 31 March 2019

h)  Revenue earnings per diluted share

i) First dividend since its IPO. Results cover the period from 19 January 2018 to 31 March 2019
j) Covering the 18-month period to 31 March 2019
k) Maiden results covering the period from 8 June 2018 to 31 March 2019

)} The company implemented a new dividend policy effective 1 April 2018; in the absence of unforeseen circumstances, a regular quarterly dividend equal to
1% of the company's NAV on the last business day of the preceding financial quarter. These dividends are paid from a combination of the revenue, capital

and other reserves

m)  29.5p comprises a final dividend of 27.87p and a special dividend of 1.63p

n)  Earnings per share — diluted

o)  During the year the board reviewed the dividend policy and has decided that it will no longer be appropriate to pay a dividend moving forward as the portfolio
is now predominantly invested in fast growing, capital intensive, life science companies

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.

As with all stock market investments, your capital is at risk. Baillie Gifford & Co

Limited is authorised and regulated by the Financial Conduct Authority.

BAILLIE GIFFORD

ADVERTISEMENT
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| Upcoming events

Have you checked out the new Events section of our website? Here is a selection of what's coming up.

Vietnam Enterprise Investments AGM 2019, 8th July
2019

DP Aircraft AGM 2019, 8th July 2019

Aseana Properties AGM 2019, 8th July 2019
Capital Gearing Trust AGM 2019, 9th July 2019
Worldwide Healthcare AGM 2019, 9th July 2019
BMO UK High Income AGM 2019, 9th July 2019
Templeton Emerging AGM 2019, 11th July 2019

Blackstone/GSO Loan Financing AGM 2019, 11th July
2019

Urban Logistics REIT AGM 2019, 12th July 2019
JPMorgan European AGM 2019, 15th July 2019
HICL Infrastructure AGM 2019, 16th July 2019

Axiom European Financial Debt Fund AGM 2019, 16th
July 2019

Yellowcake AGM 2019, 17th July 2019

| Publications

'

CQS Natural Resources Growth and

Income

(——
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Martin Currie Asia AGM 2019, 17th July 2019

TR Property AGM 2019, 23rd July 2019

Fidelity China AGM 2019, 24th July 2019

Edinburgh Investment Trust AGM 2019, 25th July 2019
NewRiver REIT AGM 2019, 25th July 2019

BMO Global Smaller Companies AGM 2019, 25th July
2019

JPMorgan Japan Smaller Companies AGM 2019, 29th
July 2019

Syncona AGM 2019, 30th July 2019

Custodian REIT AGM 2019, 31st July 2019

Baillie Gifford UK Growth AGM, 1st August 2019
Aberdeen New Dawn AGM 2019, 4th September 2019

Alcentra European Floating Rate Income Fund AGM
2019, 26th September 2019
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Our initiation note on CQS Natural Resources
Growth and Income examines how the fund’s
smaller size compared to peers allows it to [ Now with co-nvestments
offer a very (differentiated exposure.
Commodities and mining companies currently
appear attractively valued relative to the wider
equity market and history.

Standard Life Private Equity Trust

Standand Lise Privme Equey Trust (SLPE). has mace
Bt coinbeimact - B Makn i MASAmORASs
Dieaserts, mcd shomgaida K Svesimant Pariners —

folow of MY over ).
o)

—

Our update note on Standard Life Private
Equity discusses how it is broadening its
opportunity set by making co-investments for
the first time.
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Our update note on Shires Income discusses its
; move to raise new money for the first time since
i . s e Tt i e 2012. Its high-income with potential for growth

e expaneing for e frsl e srce 3012 SHAS o
boast boh an smacive yeid and ouperkmance o

UK s e e e P 13 1 e 7 strategy appears to be winning new fans at a
time when the market yield is at decade-level
highs. After years of underperforming
momentum stocks, value is looking more
compelling.
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AN INDEPENDENT GUIDE TO

QUOTED INVESTMENT
COMPANIES

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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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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