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I Winners and losers in December

Best performing funds in NAV terms in December

Worst performing funds in NAV terms in December

(%) (%)
Golden Prospect Precious Metal 15.8 Schroder UK Public Private (6.2)
RTW Venture 14.1 Majedie (5.3)
Chelverton UK Dividend 11.9 Aberdeen New Thai (4.0)
Aberforth Split Level Income 11.4 Augmentum Fintech 8.7)
JPMorgan Smaller Companies 10.7 JPMorgan Global Core Real Assets 3.7)
Acorn Income Fund 10.4 Africa Opportunity (3.4)
JPMorgan Brazil 10.3 Fundsmith Emerging Equities 3.3
BlackRock Latin American 9.7 Baillie Gifford Shin Nippon (3.2)
Biotech Growth 8.7 VinaCapital Vietham Opportunity 8.1)
Montanaro UK Smaller Companies 8.4 Edinburgh Worldwide (2.8)

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co
Best performing funds in price terms in December Worst performing funds in price terms in December

(%) (%)
Infrastructure India 132.3 Adamas Finance Asia (17.0)
Electra Private Equity 32.4 Crystal Amber (16.9)
Schroder UK Public Private 27.8 Doric Nimrod Air One (16.9)
Golden Prospect Precious Metal 26.5 Doric Nimrod Air Three (16.0)
JPMorgan Smaller Companies 21.2 Reconstruction Capital Il (15.9)
Schroder UK Mid Cap 17.3 Chenavari Capital Solutions (15.9)
RTW Venture 15.8 Doric Nimrod Air Two (14.9)
Downing Strategic Micro-Cap 154 LMS Capital (14.3)
JPMorgan Mid Cap 14.3 Lindsell Train (12.5)
Chelverton UK Dividend 135 JZ Capital Partners (12.3)

Source: Morningstar, Marten & Co

Investors closed the year sanguinely, reflected by firmer
median market returns compared to NAV returns. A
conclusive UK general election result provided a springboard
for flows into UK strategies, principally benefitting Aberforth
Split Level Income, Chelverton UK Dividend, Montanaro UK
Smaller Companies, JPMorgan Smaller Companies,
Schroder UK Mid Cap and Downing Strategic Micro-Cap. The
market reacted to mounting tensions in US / Middle East
relations and some dollar weakness by increasing its gold
allocation, benefitting Golden Prospect Precious Metals.
Investors reacted warmly to Schroder taking up the reins at
Schroder UK Public Private (formerly Woodford Patient
Capital). The biotech sector is undergoing a resurgence, this
benefitted Biotech Growth and the new life-sciences fund,
RTW Venture. Infrastructure India’s shares more than
doubled on positive results. Elsewhere, Brazil's rally
extended to the year-end, pushing up JPMorgan Brazil and

Source: Morningstar, Marten & Co

BlackRock Latin American. Local Brazilians have been
spearheading a rally reflective of the promise of better growth
and relatively low interest rates.

While price performance was strong, Schroder UK Public
Private’s NAV continued to decline. Majedie’s decline was on
the back of the performance of its largest fund holding. The
three Doric aircraft leasing funds suffered as Air France
began retiring its A380 fleet. Adamas Finance Asia bought
back shares to clear out a large seller. After a strong run in
the middle of last year, Aberdeen New Thai was affected as
Thai stocks had a mediocre month. Foreign investors
withdrew capital under a backdrop of decelerating economic
growth. Activist fund Crystal Amber had another poor month,
in keeping with a turbulent year after the trust was caught up
in Woodford Investment Management'’s travails. Its stake has
been sold but now Invesco are reducing too.

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)

31 Dec 29 Nov 31 Dec 29 Nov

(%) (%) (%) (%)

Schroder UK Public Private (28.9) (47.9) Lindsell Train 11.2 31.6
RTW Venture 18.1 (0.4) Doric Nimrod Air Three 1.2 20.4
Electra Private Equity (24.3) (41.8) LMS Capital (46.4) (31.1)
LXI REIT 18.5 6.7 Crystal Amber (31.5) (17.0)
Oakley Capital (14.3) (24.4) Doric Nimrod Air Two (20.9) (7.2)

Source: Morningstar, Marten & Co

The narrowing in Schroder UK Public Private’s discount was
price-led, reflecting a change of manager and positive
sentiment. Despite raising much less than expected when it
launched last October, RTW Venture won over new admirers
as biotech and life sciences continued their good recent run.
Electra Private Equity’s shares soared after declaring a further
special dividend — the company is in the process of a two-year
managed wind-down. Oakley Capital’s re-rating came as it
sold the server management company WebPros to CVS,
making 6.7x on its investment.

Source: Morningstar, Marten & Co

Lindsell Train’s premium has narrowed remarkably over the
past half-year (it had touched 100%), following its warning on
the risks of making investments at rich premiums. We
discussed the Doric funds and Crystal Amber in the
‘performance’ section. LMS Capital shares have been falling
since its vote in late last November to replace Gresham House
and internalise the management contract.

| Money raised and returned in December

Money raised in December

Money returned in December

(Em) (Em)
Octopus Renewables Infrastructure 350.0 Pershing Square (31.1)
Greencoat Renewables €125.0 NB Global Floating Rate Income GBP (23.0)
GCP Student Living 77.0 Biotech Growth (15.7)
International Public Partnerships 76.0 Oakley Capital (10.7)
SDCL Energy Efficiency Income 54.1 Edinburgh Investment Trust (4.6)

Source: Morningstar, Marten & Co. *Note: based on approximate value of shares at
31/12/19

The renewable infrastructure investment sector’s ability to
raise considerable capital continues to show little sign of
abating. Octopus Renewables was the story of the month
following its £350m launch (it raised £100m more than its
target), making it the second biggest launch of 2019 after
Schiehallion but first in terms of new money raised
(Schiehallion was a pre-existing fund). Greencoat
Renewables was the other £100m+ raise while GCP Student
Living, International Public Partnerships and SDCL Energy
Efficiency Income were the other major raisers.

Source: Morningstar, Marten & Co. *Note: based on approximate value of shares at
31/12/19

Bill Ackman’s Pershing Square has been buying back shares,
though its discount was largely unchanged through
December. The NB Global funds feature regularly in this table.
The other main returners were Biotech Growth, Oakley
Capital and Edinburgh Investment Trust.
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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.

BAILLIE GIFFORD

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.
ADVERTISMENT

| December’s major news stories — from our website

Portfolio developments Corporate news

a JV to co-develop part of the land with Hanwha Hotels &
Resorts

SDCL Energy acquired a 50% stake in a US energy portfolio
for $110m

US Solar Fund completed acquisitions in North Carolina
Hipgnosis bought catalogues from Savan Kotecha, the

« Symphony sold land at Japanese ski resort and entered into e  Keystone announced a share buyback equivalent to nearly

9% of its issued share capital

Scottish Investment Trust increased its dividend for the 36th
consecutive year

Octopus Renewables raised a whopping £350m
Hadrian’s Wall increased its loss provision
SDCL Energy Efficiency Income announced a £40m placing

songwriter, producer and Snow Patrol keyboardist Johnny
McDaid, Brendan O’Brien catalogue and Kaiser Chiefs

e Greencoat UK Wind bought two Scottish wind farms for
£104m

e 3i Infrastructure sold 93% of its stake in Wireless
Infrastructure Group

e BioPharma Credit entered into a senior secured term loan
with Global Blood Therapeutics

e International Public Partnerships got another OFTO project

e Syncona committed $80m to Freeline, which is progressing
FLT180a, its lead programme in Haemophilia B treatment

e It was another great year for Finsbury Growth

e Merian Chrysalis approached three quarters deployment with
its latest investments

e Schroder AsiaPacific discussed the ongoing situation in
Hong Kong

e NextEnergy Solar announced the second subsidy-free plant
energisation of 2019

e Unloved markets held back BlackRock Frontiers

Property news Managers and fees

Please refer to our dedicated monthly Real Estate e Perpetual Income and Growth commented on Edinburgh
Roundup for manager views, performance and news. Investment Trust’s management change decision
You can access the latest edition here

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

Standardised past performance to 31 December™:
2014 2015 2016 2017 2018
Scottish Mortgage 214% 133% 165% 41.1% 4.6%
AIC Global Sector Average 8.8% 109% 226% 241% -4.9%

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
A Key Information Document is available

by contacting us. Long-term investment partners

For some very exclusive opportunities,
call us on 0800 027 0132
or visit us at www.scottishmortgageit.com

*Ongoing 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 & Co 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 Secretary 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 authorised and regulated by the Financial Conduct Authority.

| Income

Investment companies announcing their full year dividends in December

Fund Year Dividend Change over Revenue / Cover
ended (pence)* year (%) earnings
(pence)*
Aberdeen Diversified Income and Growth 30/09/2019 5.4 +3.8 5.7 1.06x
Blackrock Income and Growth 31/10/2019 7.2 +4.3 7.4 1.03x
BMO Capital & Income 30/09/2019 11.4 +4.1 13.1 1.15x
Ecofin Global Utilities and Infrastructure 30/09/2019 6.4 - 55 0.86x
Edinburgh Worldwide 31/10/2019 N/A2 N/A2 (0.2)2 N/A2
Electra Private Equity 30/09/2019 396 (56.7) (15.5) N/AP
Finsbury Growth & Income 30/09/2019 16.6 +8.5 18.3 1.10x
GCP Infrastructure 30/09/2019 7.6 - 6.7¢ 0.90x
JPMorgan Asian 30/09/2019 15.7 - 5.0 0.32x
JPMorgan Chinese 30/09/2019 2.5 (28.6) 25 1.00X
JPMorgan Elect 31/08/2019 20.6¢ +17.09 (28.3)¢ N/A d
JPMorgan Indian 30/09/2019 N/A2 N/A2 (0.5) N/A2
JPMorgan Japanese 30/09/2019 510 - 5.5 1.10x
Leaf Clean Energy Company 30/06/2019 N/A2 N/A2 $142.8 N/A2
Lowland Company 30/09/2019 59.5 +10.2 68.0 1.14x
Majedie 30/09/2019 11.4 +3.6 12.9 1.13x
Polar Capital Global Healthcare 30/09/2019 2.1 +5.0 2.1 1.00X
Monthly roundup - January 2019 Page | 04
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Fund Year Dividend Change over Revenue / Cover
ended (pence)* year (%) earnings
(pence)*
Polo Resources 30/06/2019 N/A2 N/A2 (1.3)¢ N/A2
Schroder AsiaPacific 30/09/2019 9.7 +2.1 9.9 1.02x
Schroder UK Mid Cap 30/09/2019 18.5 +15.6 20.4 1.10x
Scottish Investment Trust 31/10/2019 22.8 +7.5 29.9 1.31x

* Unless otherwise specific
a) No dividends were declared over the year
b)  Company’s capital return per share was 99.2p
c) Basic and diluted earnings per share
d)  Aggregate of the managed growth, managed income and managed cash portfolios

| Upcoming events

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

e JPMorgan Japanese AGM 2020, 17 January 2020 e JPMorgan Indian, 5 February 2020

e JPMorgan Elect AGM 2020, 20 January 2020 » BMO Capital & Income AGM 2020, 11 February 2020
e  Edinburgh Worldwide AGM 2020, 22 January 2020 o Keystone AGM 2020, 11 February 2020

e Majedie AGM 2020, 22 January 2020 o JPMorgan Asian AGM 2020, 13 February 2020

e Henderson Far East Income AGM 2020, 23 January 2020
e European / Baillie Gifford European AGM 2020, 23 January

GCP Infrastructure AGM 2020, 13 February 2020
Aberdeen Diversified Income And Growth AGM 2020, 26

2020 February 2020
e Aberdeen Standard Equity Income AGM 2020, 23 January e Polar Capital Global Healthcare AGM 2020, 26 February
2020 2020
e Baring Emerging Europe AGM 2020, 23 January 2020 e  Finsbury Growth & Income AGM 2020, 28 February 2020
e Henderson European Focus AGM 2020, 31 January 2020 o Ecofin Global Utilities And Infrastructure AGM 2020, 6 March
«  JPMorgan Chinese AGM 2020, 3 February 2020 2020
«  BlackRock Frontiers AGM 2020, 4 February 2020 e Master Investor — the UKs largest private investor show, 28
' March 2020

o PME Africa EGM 2020. 4 February 2020

Master Investor — the UKs largest private investor show — 28 March 2019

o

RESEARCH « ANALYSE ¢« INVEST
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BlackRock Throgmorton Trust

I Look past the short-term noise

Helped by a positive contribution from its short
positions, BlackRock Throgmorton (THRG) continues
to tum out benchmark-beating retums and leads its
peer group, the AIC's UK Smaller jes sector,

Sactor
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over the medium term. A share price retum of 46.5%
over the year to the end of November is the best
among all AIC investment trusts.

This is all the mare impressive when you consider the backdrop for
these rewms — a paralysis In polltics, siowing global growth and a
major trade war. Dan Whitestone, THRG's manager, points out that
there is always something to worry about, but by focusing on
bisinesses that have control over their own destinies and shorting
troubled companies, THRG can look past the noise and thiive
regardiess.

d short positions in UK small-and-mid-

THRG aims to provide shareholders with capital growth and an
attractive lotal retim by investing primariy in UK smaller companies
and mid-capitalisation companies traded on the London Stock
Exchange. It uses the Nuris Smalier Companies Index (plis AIM
stocks but excluding investment companies) as a benchmark for
performance purposes, but the index has no bearing on the way that
the manager constructs the portfolio. Uniquely among listed UK

Share price and discount

o .

Prce L8] Dlscoart (RHS)

Performance over five years

20

w0
200 Pl

smaller companies tusts, THRG' porfiolic may inchude a “ame ws me v mw mw
" aswell stock ——
ear A "
nded ota e —
o Domiciie =
Inception date
( Manager
30115 3 (@ Market cap
30/ 16 7 3 1 Shares outstanding
3011117 38 3. 248 213 12 Daily vol. (1-yr. avg.) =
3011118 8 27 7 o Net gearing
3011119 28 244 1 80 3 Click here for our annual overview note

Sector overview | Real estate

Industrial property market

| The gift that keeps on giving

The industrial and logistics sector has been on a
tremendous run over the past five years or so. Itis hard
to think now, given the current dynamics in the property
industry, that retail and offices were the sectors of
choice for investors for many years with industrial cast
aside by most.

All that changed, primarily off the back of a fundamental shift in
consumer buying habits. Amazon has become a behemoth and
online-only retailers have popped up and taken significant market
share from their high street rivals — operating from a network of
warehouses across the country. The trend towards ecommerce, and
its effect on both the industrial and retail sectors, is well-known.

onthe intemet.

This has meant that raditional retaiers, as well as their oniine-only
peers, have been scrambiing to get their distribution networks
L

y ps. Itnow needs
several distribution centres that serve not only the shops but smaller
fogistics hubs ciose 1o major towns and cities, which in tum serve
home deliveries. The invention of same-day — and even one-hour —
deliveries has intensified the need for an efficient network and
ultimately more industrial and logistcs space.

The run of success in the sector, which has been on a continuous
upward trajectory for more than five years, raises the question: how
long can it last? How much futher can rental growth go? Are
investment yields, which are sub-4% for prime stock, sustainable? Is
there too much specuative development in the market?

Here we explore the undercurrents that continue o drive the sector,
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BlackRock Throgmorton (THRG)
continues to lead its peer group in the
UK smaller companies sector. Our
recently published update note
includes views from manager Dan
Whitestone. He makes the point that
there is always something to worry
about, but by focusing on businesses
that have control over their own
destinies and shorting troubled
companies, THRG can look past the
noise and thrive regardless.

—

We have initiated coverage on
Vietnam Holding (VNH). It has quietly
undergone a major overhaul during
the last two years, making it more
shareholder-friendly and putting it on
a stronger footing. VNH’s manager
believes the country can become a
top 20 global economy by 2050)

(——
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Vietnam Holding Limited

I Silent revolution

Vietnam Holding (VNH) has quietly undergone a major
overhaul during the last two years, making it more
shareholder-friendly and putting it on a stronger footing
(see pages 4 and 5).

However, In a world that s increasingly conscious of corporate
responsibilties, it is VNH's strangly-held environmental, social and
corporate governance (ESG) principles that might be the key
attraction for prospective investors. These are right at the core of its
investment process (it s a signatory of the United Nations Principles
for Responsible Investment — see page 12). The manager believes
that investee companies that focus on these will provide superior
performance over the longer term. Vietnam benefits from a number of

major structural growth drivers (the manager believes that Vietnam
can become a top 20 global economy by 2050) and, at present,
valuations are close to long-term averages. In a bid 1o capture the
benefits of this growth. VNH's portfolio is focused on three key
themes: Industrialisation, the consumer and urbanisation.

VNH aims to provide investors with long-term capital appreciation by
investing in a portfolio of high growth companies i Vietnam. These
should come at an attractive valuation and demonstrate strong
environmental, social and corporate govemance awareness. It
achieves this by investing primarily in publicly-quoted Vietnamese
equities, but it can also Invest in unlisted companies and can hold the
securities of foreign companies if a majority of their assets and/or
operations are based in Vietnam
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Although this is also covered in our monthly Real Estate roundup, we thought it
worth highlighting this new note on the Industrial property market, which has
been benefitting from the trend to online shopping.

Monthly roundup - January 2019
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EPENDENT GUIDE TO

QUOTED INVESTMENT
COMPANIES
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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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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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