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Winners and losers in October 
Best performing funds in NAV terms in October Worst performing funds in NAV terms in October 

 (%) 
Blackstone/GSO Loan Financing 2.5  
AEW UK REIT    2.1  
Chenavari Toro Income 1.8  
GCP Asset Backed Income 1.8  
Axiom European Financial Debt   1.7  
Starwood European Real Estate Finance 1.6  
Hadrian's Wall Secured Investments    1.6  
EJF Investments    1.4  
Hipgnosis Songs    1.3  
Henderson Far East Income    1.1  

 

 (%) 
Woodford Patient Capital   (7.5) 
Gresham House Strategic  (3.5) 
Aurora    (2.7) 
Jupiter US Smaller Companies (1.9) 
BMO UK High Income    (1.9) 
JPMorgan Russian Securities    (1.9) 
Blue Planet Investment   (1.8) 
BlackRock Latin American    (1.7) 
Manchester & London    (1.7) 
Artemis Alpha      (1.6) 

 

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

Best performing funds in price terms in October Worst performing funds in price terms in October 
 (%) 
Menhaden  11.7  
Sanditon  10.2  
CATCo Reinsurance Opportunities  8.5  
Gresham House Strategic  8.4  
ICG Enterprise  7.5  
Artemis Alpha  6.5  
Chelverton UK Dividend  6.4  
AEW UK Long Lease REIT  6.4  
Axiom European Financial Debt  6.2  
Ground Rents Income  6.0  

 

 (%) 
Riverstone Energy   (25.5) 
JZ Capital Partners   (25.2) 
Adamas Finance Asia   (21.7) 
Woodford  Patient Capital   (16.5) 
Dolphin Capital Investors   (15.8) 
RDL Realisation   (12.2) 
Hadrian's Wall Secured Investments   (12.1) 
Leaf Clean Energy   (12.1) 
SQN Asset Finance Income   (10.6) 
Carador Income USD   (10.4) 

 

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

NAV performance was muted, reflective of a mediocre month 
for many areas of the equity market. Income-focused 
strategies performed best, led by debt funds including 
Blackstone/GSO Loan Financing, Chenavari Toro Income, 
GCP Asset Backed Income and Axiom European Financial 
Debt. Price returns were led by the environmental-sector 
company, Menhaden, and the UK-focused absolute return 
fund, Sanditon. Menhaden has been performing well through 
the year while Sanditon rallied after its board received 
indications significant shareholders would vote against a 
continuation motion at the AGM to be held in 2020. A 
voluntary liquidation will now be proposed. CATCo 
Reinsurance Opportunities is returning capital through a 
managed wind-down.  
 
 
 

Exploration, production and mid-stream-focused Riverstone 
Energy reported a $275.8m unrealised loss for the third 
quarter, with its Hammerhead holding (previously the fund’s 
largest holding) performing particularly poorly. JZ Capital 
Partners’s price fell sharply after it delayed the release of 
interim results, on concerns it would have to substantially 
write down the value of its real-estate portfolio. The unlisted 
assets investor, Adamas Finance Asia continues to fall after 
making a dilutive equity issue. Woodford Patient Capital 
shares were down by over 30% at one point, before rallying 
on the news that Schroder was taking over the management 
contract. The Mediterranean-focused luxury residential and 
resort property company, Dolphin Capital Investors, is in the 
process of full-divesting its portfolio. Its shares have been on 
a downtrend trend for several years. 
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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 Oct 

(%) 
30 Sep 

(%) 
CATCo Reinsurance Opportunities   (28.8) (40.1) 
Menhaden   (19.6) (28.0) 
Sanditon Investment   (5.1) (13.1) 
Middlefield Canadian Income   (8.7) (15.4) 
Greencoat Renewables 17.4  10.7  

 

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

(%) 
30 Sep 

(%) 
JZ Capital Partners   (56.8) (42.3) 
Riverstone Energy   (57.7) (43.1) 
Leaf Clean Energy   (16.2) (4.7) 
Adamas Finance Asia   (73.3) (64.3) 
SQN Asset Finance Income   (22.3) (13.7) 

 

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

CATCo Reinsurance Opportunities’s discount has been 
narrowing from a peak of nearly 65% earlier in the year as it 
returns capital. The narrowing in Menhaden’s discount was 
price led, though it was not enough to change its position as 
the cheapest fund relative to NAV in its sector. Middlefield 
Canadian Income is benefiting from a favourable view 
towards Canadian equities while wind-focused Greencoat 
Renewables’s premium has been increasing throughout the 
year-to-date, reflecting the wider trend in the renewable 
energy infrastructure sector.    

JZ Capital Partners’s discount has been widening for over a 
year and news of a potential write down in its property portfolio 
knocked the shares, while Riverstone Energy’s wide discount 
reflects poor sentiment towards the energy sector and losses 
in its portfolio. Shares in Leaf Clean Energy surged close to 
50% following the month-end after Amsterdam-based Res 
Privata NV bought a 30% stake. Shares in SQN Asset 
Finance Income were down after it reported NAV growth 
below its historic performance and target.          
 

Money raised and returned in October 
Money raised in October Money returned in October 

 (£m) 
3i Infrastructure   228.8  
Renewables Infrastructure Group 227.6  
Globalworth Real Estate Investments   €264.3  
International Public Partnerships   116.5 
Supermarket Income REIT   100.0 

 

 (£m) 
Scottish Mortgage   (76.1) 
NB Global Floating Rate Income GBP   (35.3) 
Pershing Square  (24.1) 
Edinburgh Investment   (15.3) 
Perpetual Income & Growth   (8.6) 

 

Source: Morningstar, Marten & Co, * based on approximate value of shares at 
31/10/19 

Source: Morningstar, Marten & Co, * based on approximate value of shares at 
31/10/19 

Over £1bn of new money entered the sector over October, 
mainly through share placings. There was one new issue in 
the shape of the life-sciences fund, RTW Venture (the sixth 
flotation of the year), though it raised just $15m of the $350m 
it was targeting. Woodford  Patient Capital’s struggles in 
biotech may have worked against the new fund. 3i 
Infrastructure and Renewables Infrastructure Group raised 
over £220m, reflecting ongoing bullishness towards their 
strategies, while Globalworth Real Estate Investments 
achieved the same feat. The latter is a dominant player in 
Poland and Romania’s commercial property sectors. 
Elsewhere, International Public Partnerships, Supermarket 
Income REIT and SDCL Energy Efficiency Income were the 
other funds to raise more than £100m. 

 

 

Scottish Mortgage bought back over £70m worth of shares, 
helping its discount narrow by 0.9% (to 1.3%) by end-October.  
NB Global Floating Rate Income features regularly in this 
table. Pershing Square’s buyback programme has been 
extended by a further $100m. Elsewhere, Edinburgh 
Investment features for a third month in succession as some 
commentators draw parallels between Mark Barnett’s 
portfolios and Neil Woodford’s. Edinburgh’s discount began to 
narrow last month and this continued in October.     
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October’s major news stories – from our website 
 

Portfolio developments Corporate news 
  

• Aberdeen Standard Asia Focus showed early signs of 
benefitting from a change in its investment approach in 2018 

• Recently launched JPMorgan Global Core Real Assets 
announced that one of its real estate strategies had called 
capital ($35.5m) committed by the company 

• International Biotechnology Trust’s unquoted investments 
are delivering value  

• VinaCapital Vietnam Opportunity discussed a rollercoaster 
year for investing in the country  

• Gulf Investment Fund outperformed over the third quarter 
on lower Saudi exposure 

• Macau Property Opportunities reflected on a tough year  
• Jupiter UK Growth is considering options after a very 

challenging year 
• Hipgnosis signed up hip hop legend Timbaland 
• US Solar entered exclusivity talks to acquire a 39 MWDC 

California solar portfolio 
• CQS Natural Resources’s precious metals holdings have 

been a silver lining   

• Troy Income & Growth reached an agreement in principle 
on a proposed merger with Cameron Investors  

• Woodford Investment Management is closing down 
• Gore Street Energy Storage reached an agreement with 

Ireland’s National Treasury Management Agency to draw on 
an additional £9.5m in funding  

Property news Managers and fees 
  

• Triple Point Social Housing had its credit facility extended 
to £130m  

• Grit Real Estate bought seven properties across Africa  
• UK Mortgages felt the impact of falling interest rates 
• Regional REIT bought four office assets worth a combined 

£27.7m 
• The South African REIT, Growthpoint Properties, agreed a 

deal to buy a majority stake in UK shopping centre landlord 
Capital & Regional. 

• Schroder Investment Management took over as manager of 
Woodford Patient Capital 

• India Capital Growth’s manager, Ocean Dial, bolstered its 
management team by hiring Tridib Pathak as co-head of 
equities, alongside Gaurav Narain   

• Seneca Global Income & Growth announced that Peter 
Elston had resigned for personal reasons  

• The board of The European Investment Trust entered into 
heads of terms to appoint Baillie Gifford as the company’s 
new Alternative Investment Fund Manager 

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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Income 
Investment companies announcing their full year dividends in October 
Fund  Year 

ended 
Dividend 
(pence)* 

Change over 
year (%) 

Revenue / 
earnings 
(pence)* 

Cover 

Aberdeen Standard Asia Focus 31/07/2019 19.0 +11.8 21.35 1.12x 
Baillie Gifford Japan   31/08/2019 3.5 +483.3 5.18 1.48x 
Blackrock Greater Europe  31/08/2019 5.9 +1.7 4.87 0.83x 
CQS Natural Resources Growth and Income 30/06/2019 5.6 Nil 2.67 0.48x 
CQS New City High Yield    30/06/2019 4.5 +0.7 4.49 1.01x 
Gabelli Merger Plus+   30/06/2019 48.0 +37.1 7.00 0.14x 
Henderson Euro  31/07/2019 31.0 +1.6 29.00 0.94x 
International Biotechnology   31/08/2019 28.0 +3.7 (5.58)            0.20x 
JPMorgan Emerging Markets  30/06/2019 14.0 +12.0 14.85 1.06x 
JPMorgan Global Emerging Markets Income   31/07/2019 5.1 +2.0 5.92 1.16x 
JPMorgan Smaller Companies  31/07/2019 5.5 +1.9 6.36 1.15x 
Jupiter US Smaller Companies 30/06/2019 N/Ab N/Ab (4.65) N/Ab 
Macau Property Opportunities   30/06/2019 N/Ab N/Ab $(0.51)a N/Ab 
Schroder Japan Growth   31/07/2019 4.7 +17.5 4.79 1.02x 
Scottish Oriental Smaller Companies   31/08/2019 11.5 Nil 12.50 1.09x 
SQN Secured Income   30/06/2019 7.0 +11.1 4.25a 0.61x 
Strategic Equity Capital 30/06/2019 1.5 +50.0 2.11 1.41x 
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Fund 
 

Year 
ended 

Dividend 
(pence)* 

Change over 
year (%) 

Revenue / 
earnings 
(pence)* 

Cover 

TR European Growth   30/06/2019 22.0 +15.8 24.08 1.09x 
Vietnam Holding  30/06/2019 N/Ab N/Ab $(0.41)a N/Ab 
Vinacapital Vietnam Opportunity   30/06/2019 11.0 Nil $(15.00)a N/A 

* Unless otherwise specific  
a) Basic and diluted earnings per share  
b) No dividends were declared over the year 
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Upcoming events 
Have you checked out the Events section of our website? Here is a selection of what’s coming up. 

• Pacific Horizon AGM 2019, 12 November 2019
• Mid Wynd International AGM 2019, 12 November 2019
• Henderson EuroTrust AGM 2019, 13 November 2019
• JPMorgan Global Growth & Income AGM 2019, 12

November 2019
• JPMorgan Emerging Markets AGM 2019, 13 November 2019
• Investing in the Age of Longevity, 13 November 2019
• New Star Investment Trust AGM 2019, 14 November 2019
• Jupiter European Opportunities AGM 2019, 14 November

2019 
• Picton Property AGM 2019, 14 November 2019
• Cameron Investors merger meeting 2, 18 November 2019
• Standard Life UK Smaller Companies presentation, 20

November 2019
• Investment Company AGM 2019, 21 November 2019
• Crystal Amber AGM 2019, 22 November 2019
• Money Week Wealth Summit, 22 November 2019
• TR European AGM 2019, 25 November 2019
• JPEL Private Equity AGM 2019, 25 November 2019
• Jupiter US Smaller Companies AGM 2019, 26 November

2019 
• Personal Finance Society Annual Conference, 28 November

2019 

• JPMorgan Global Emerging Markets Income AGM 2019, 28
November 2019

• JPMorgan Smaller Companies AGM 2019, 2 December
2019 

• Aberdeen Standard Asia Focus AGM 2019, 4 December
2019 

• Ruffer Investment Company AGM 2019, 5 December 2019
• VinaCapital Vietnam Opportunity Fund Limited AGM 2019, 5

December 2019
• Henderson International Income AGM 2019, 5 December

2019 
• BlackRock Greater European AGM 2019, 5 December 2019
• Baillie Gifford Japan AGM 2019, 5 December 2019
• Aberdeen Frontier Markets AGM 2019, 10 December 2019
• International Biotechnology AGM 2019, 11 December 2019
• Asia Dragon AGM 2019, 12 December 2019
• Fidelity Special Values AGM 2019, 12 December 2019
• CQS New City High Yield Fund Ltd AGM 2019, 13 December

2019 
• Scottish Oriental Smaller Companies AGM 2019, 18

December 2019
Master Investor – the UKs largest private investor show, 28
March 2020

•
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Publications 
 

 

 

Our annual update note on Pacific 
Horizon discussed the fund’s 
excellent performance over the 
year-to-date, following a 
recalibration made by the manager 
in 2018. PHI is the best performing 
Asia-Pacific Fund in NAV terms 
over 2019 to-date.    

 

Over the last couple of years, 
Seneca Global Income & Growth 
has been reducing its equity 
weighting, in advance of a global 
recession that it now expects in 
2021. Our latest note discusses the 
trust reaching a point where it can 
pause on these reductions.  

 

 

 

 

Our update note on Premier 
Global Infrastructure Trust 
discusses its outlook following 
excellent performance over the 
past 12 months. The ordinary 
shares provided an NAV total 
return of 34.4% over this period.    

 

The managers of Polar Capital 
Global Financials believe that 
banks boast far more robust 
balance sheets and much 
healthier lending exposures than 
they did a decade ago, when they 
were emerging from the global 
financial crisis. Our latest update 
explores the view that the banking 
sector is materially undervalued.   
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Since its launch just over three years 
ago, Ecofin Global Utilities and 
Infrastructure’s NAV and shares have 
generated total returns of 44.9% and 
50.8% respectively, outperforming a 
range of comparable indices. Global 
infrastructure spending continues to 
grow apace. We explore the strongest 
growth opportunities and challenges 
are likely to come from in our recently 
published update note.  

 

Our quarterly investment companies 
roundup looked at key performance 
trends over the three months to end-
September 2019.  

 

 

 

 

As part of our enhanced coverage of 
the property market, we published an 
inaugural sector overview report. One 
of themes explored is the view that 
amid all the doom and gloom, there 
are underlying trends emerging in the 
retail sector that suggest it could be 
due for an uplift in fortunes. 

 

Aberdeen Standard European 
Logistics Income has assembled a 
property portfolio that is primed to cash 
in on the fundamental shift in 
consumer spending to online retail. 
Our update note on Aberdeen 
Standard European Logistics Income 
discusses why the European logistics 
market is set to follow the UK, which 
has witnessed a surge in demand from 
occupiers wrestling for more efficient 
supply chains as online sales grow. 

 

 

https://quoteddata.com/research/ecofin-global-utilities-infrastructure-trust-compelling-threeyear-track-record/
https://quoteddata.com/research/q319-quarterly-investment-companies-roundup-quarter-2019/
https://quoteddata.com/research/ecofin-global-utilities-infrastructure-trust-compelling-threeyear-track-record/
https://quoteddata.com/research/q319-quarterly-investment-companies-roundup-quarter-2019/
https://quoteddata.com/research/retail-property-market-ready-renaissance/
https://quoteddata.com/research/aberdeen-standard-european-logistics-income-crest-wave/
https://quoteddata.com/research/retail-property-market-ready-renaissance/
https://quoteddata.com/research/aberdeen-standard-european-logistics-income-crest-wave/
https://quoteddata.com/
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A general market recovery and a recovery in global technology stocks 
were catalysts in Herald’s strong return performance over the first half of 
2019.  Herald’s UK and US portfolios have both benefitted from a wave of 
takeover activity, allowing the Trust to lock in significant gains on these 
positions. In our most recent update note, we explore lead fund manager, 
Katie Potts’s views on several themes affecting the technology, media and 
telecoms (TMT) space, including internet of things; architecture and 
wireless charging technology.   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

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. 

 

http://www.quoteddata.com/
https://quoteddata.com/glossary-terms/guides/quoteddata-2018-investment-companies-guide/
https://quoteddata.com/research/herald-investment-trust-profits-profits-realised-2/
https://quoteddata.com/research/herald-investment-trust-profits-profits-realised-2/
https://quoteddata.com/
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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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