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| Winners and losers in April

Markets turned the tide after sentiment completely collapsed for a brief period over March. Despite the global economy facing
its most severe downturn in a generation, unprecedented fiscal and monetary support has been providing enough confidence
for investors to buy into sectors that were perceived to have been heavily oversold. The median total share price return from
investment companies was 8.5%, following a (19.1%) decline over March.

We have included sector specific performance this month, shown in the tables below. Please refer to the ‘appendix’ section
for a comprehensive list. Readers interested in the most recent briefings from the industry can click here to access our
economic and political roundup.

Best performing sectors in April by total price return

Median Median Change in Median Median Number of Median

share NAYV total median discount discount companies sector

price total return (%) discount (%) (%), (%), inthe market

return (%) 30/04/20 31/03/20 sector cap.

(Em)

European Smaller 22.0 12.8 7.4 (10.0) (17.4) 4 350
Companies

Infrastructure Securities 19.3 9.4 6.8 (0.4) (7.2) 2 83

Global Smaller Companies 18.5 13.0 10.2 (7.2) (17.3) 5 671

Environmental 15.9 7.2 7.6 0.2 (7.4) 4 67

North America 14.9 9.7 3.8 (2.3) (6.0) 6 246

Source: Morningstar, Marten & Co. Note: Taking into account sectors with at least two companies and a median market capitalisation above £15m at 30/04/20. *Note:
Many alternative asset sector funds release NAV performance on a quarterly basis

Worst performing sectors in April by total price return

Median Median Change in Median Median  Number of Median

share NAYV total median discount discount companies sector

price total return (%) discount (%) (%), (%), inthe market

return (%) 30/04/20 31/03/20 sector cap.

(Em)

Financials (10.7) 0.0 (10.1) (12.1) (2.0) 4 103
Property - UK Commerecial (4.5) 0.0 (5.0 (30.3) (25.2) 16 313
Property - Rest of World (4.0) @.7) (0.8) (50.5) (49.7) 7 37
Property - Europe 2.7 0.0 (2.1) (28.4) (26.3) 8 149
Property - Debt 0.0 .0.0 4.8 (20.9) (25.7) 5 93

Source: Morningstar, Marten & Co. Note: Taking into account sectors with at least two companies and a median market capitalisation above £15m at 30/04/20. *Note:
Many alternative asset sector funds release NAV performance on a quarterly basis

Small-cap stocks had the best month, with Europe leading the way. Compared to the UK, A number of European countries
are either further along in their lockdowns (and therefore closer to easing restrictions) or have been less affected (Germany
notably). The US had a particularly good month, though much of this was driven by technology. Secured regulated income
flows found in infrastructure benefitted the Infrastructure Securities sector. At the other end of the scale, the relative
uncertainty of income across the property spectrum, led to further share price falls.

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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| Winners and losers continued...

Best performing funds in NAV terms in April

Worst performing funds in NAV terms in April

(%) (%)
Golden Prospect Precious Metal 48.4 Ceiba (3.1)
Chelverton UK Dividend 27.5 Aquila European Renewables (2.6)
CQS Natural Resources G&l 24.6 NB Distressed Debt Extended Life (2.0)
Miton UK Microcap 23.9 NB Distressed Debt New Glb (1.9)
Baillie Gifford US Growth 21.0 Tritax EuroBox Euro (1.9)
Edinburgh Worldwide 19.5 Greencoat Renewables (2.9)
BB Healthcare 18.8 Globalworth Real Estate (2.9)
Vietnam Enterprise 18.6 Chenavari Toro (1.9)
River and Mercantile UK Micro Cap 18.4 Aseana Properties a.7)
BlackRock World Mining 18.2 BioPharma Credit a.7)

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

(%) (%)
Miton UK Microcap 44.5 Marble Point Loan Financing (44.5)
Golden Prospect Precious Metal 42.3 SQN Asset Finance (35.9)
Gabelli Merger Plus+ 41.7 JZ Capital Partners (29.4)
Menhaden 39.6 Electra Private Equity (25.4)
LMS Capital 37.4 BMO Real Estate (24.9)
Chelverton UK Dividend 34.5 Adamas Finance Asia (18.8)
Augmentum Fintech 33.9 Amedeo Air Four Plus (17.9)
CQS Natural Resources G&l 30.9 EJF (16.7)
Riverstone Credit Opportunities 30.2 Globalworth Real Estate (15.9)
BMO Private Equity 27.8 Standard Life Investments Property (15.0)

Source: Morningstar, Marten & Co

Gold resumed its resurgence, propelling Golden Prospect
Precious Metal to the top of the monthly NAV table. CQS
Natural Resources Growth and Income also benefitted,
with gold and silver exposure accounting for about 20%
of the portfolio. Augmentum Fintech’s portfolio of
‘disruptive’ companies is seen as relatively resilient,
particularly if covid-19 leaves a lasting imprint on how
people conduct their lives. One of Augmentum’s
holdings, Onfido (it focuses on identity verification and
authentication), raised $100m over April. The turnaround
in sentiment benefitted growth strategies almost across
the board. Balillie Gifford US Growth, River and
Mercantile UK Micro Cap and Miton UK Microcap rallied
strongly as a result of this. Vietnam Enterprise had a
good month too. Already amongst the fastest growing
economies before the pandemic, Vietnam is increasingly
being recognised as a long-term beneficiary from a likely
drive by companies and countries to reduce their reliance
on Chinese manufacturing. Menhaden’s large allocation
to Google’s parent company, Alphabet (about 18% of its
portfolio), was well rewarded, with tech driving the wider
US market. Investors saw value in BMO Private Equity
and LMS Capital, after their discounts widened sharply
over March.

Source: Morningstar, Marten & Co

A number of companies within alternatives, that report
NAVs periodically, are likely to see declines over time,
following asset appraisals. JZ Capital Partners said it
would make no new investments and a great deal of the
existing portfolio needs to be sold to meet debt
repayments. Direct lending company, Leasing company
SON Asset Finance, has been the worst performing
investment company this year (counting those with
market caps above £15m). Its portfolio of anaerobic
digestion plants was revalued down and after the
suspension of its dividend over March, there are
concerns over the impact of the crisis on lease payments.
US-focused Marble Point Loan Financing was the worst
performing company in share price terms — it is heavily
exposed to the CLO market, which has been
handicapped by a series of credit ratings downgrades on
the underlying loan collateral. Aquila European
Renewables and Greencoat Renewables reported lower
NAVs, likely reflecting the valuation impact of lower
power price forecasts. BMO Real Estate’s exposure to
the lockdown’s impact on trading saw its shares decline
by nearly 25%.
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| Significant moves in discounts and premiums

More expensive relative to NAV (notable changes)

Cheaper relative to NAV (notable changes)

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

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

30 Apr 31 Mar

(%) (%)

Menhaden (16.7) (40.3)
Gabelli Merger Plus+ (17.4) (39.5)
BMO Private Equity (10.3) (29.8)
Augmentum Fintech (24.2) (43.4)
LMS Capital (36.5) (53.8)
Starwood European Real Estate (10.4) (26.4)
Crystal Amber (15.7) (31.4)
GCP Asset Backed (12.9) (25.9)
Riverstone Credit Opportunities (47.9) (60.7)
CQS New City High Yield 6.4 (6.1)

30 Apr 31 Mar

(%) (%)

SQN Asset Finance (66.5) (47.7)
BMO Real Estate (47.8) (30.6)
EJF investments (14.6) 2.5
Standard Life Investments Property (18.9) (4.6)
CVC Credit Partners European Opps. (22.9) (9.7)
Globalworth Real Estate (30.0) (18.3)
HWSI Realisation (53.0) (41.8)
Pollen Street Secured (37.9) (27.3)
Custodian REIT (12.9) (2.6)
Chenavari Toro (33.9) (23.8)

Source: Morningstar, Marten & Co

We discussed Menhaden, BMO Private Equity and LMS
Capital in the ‘winners and losers’ section above. US-focused
Gabelli Merger Plus+’s main two sector exposures are
technology and healthcare, both of which have been among
the best performers. Starwood European Real Estate says
that though hospitality accounts for more than 30% of
invested assets, the loan book has been structured
defensively with significant collateral in place to protect its
exposure. Activist fund, Crystal Amber, also benefitted from
the bounce in small and medium-sized companies.

Source: Morningstar, Marten & Co

BMO Real Estate and SQN Asset Finance were discussed
earlier. Standard Life Investments Property also finds itself
exposed to non-rent payments, though it did recently re-affirm
its first quarter dividend. EJF Investments posted its worst
monthly return since launch and took off its currency hedging.
CVC Credit Partners European Opportunities cut its dividend
target, though it stopped short of suspending dividends, like
other debt funds. Direct lending company, HWSI| Realisation,
formerly Hadrian's Wall Secured, began a managed wind-
down prior to the pandemic.

| Money raised and returned in April

Money raised in April

Money returned in April

(Em) (Em)
Supermarket Income REIT 139.9 Polar Capital Global Financials (80.8)
Worldwide Healthcare* 32.6 Pershing Square* (39.0)
Allianz Technology* 29.9 JPEL Private Equity* (18.7)
Finsbury Growth & Income* 29.4 SME Credit Realisation* (9.8)
Smithson* 25.7 Fidelity China Special Situations* (9.2)

Source: Morningstar, Marten & Co. *Note: based on approximate value of shares at
30/04/20

Supermarket Income REIT raised £139.9m, a remarkable
figure in the current climate — the original target was £75m.
Such a heavy oversubscription demonstrated investors’ need
for certainty of income at this time. Supermarkets should have
far fewer problems meeting rent obligations. Elsewhere,
Worldwide Healthcare, Allianz Technology, Finsbury Growth
& Income and Smithson took advantage of their premiums to
grow the funds. Nick Train’s Finsbury Growth & Income holds
a number of relatively resilient consumer staples companies
such as Unilever and the food company, Mondelez

Source: Morningstar, Marten & Co. *Note: based on approximate value of shares at
30/04/20

International
Toblerone).

(owner of brands such as Cadbury and

Polar Capital Global Financials offered all its investors a
chance to exit the trust at NAV. Shareholders have voted to
extend its life indefinitely and the trust still has 123m shares
in issue. Pershing Square has made significant commitments
to narrow its discount through buybacks. Elsewhere,
buybacks were led by JPEL Private Equity, SME Credit
Realisation and Fidelity China Special Situations.
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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.
ADVERTISEMENT

I Major news stories over April — from our website

Portfolio developments Corporate news

e QuotedData spoke to SV Health Partners, managers of e
International Biotechnology’s unquoted investments, about
covid-19.

e Vietnam Enterprise said the country was coming off its best
economic growth year in a decade

ICG Enterprise said it would be dipping into its debt facility

e Polar Capital Global Financial’s life was extended indefinitely
following a shareholder vote

e JZ Capital will not be making new investments

e SOQN Secured Income said its continuation vote had been

e BlackRock Frontiers reflected on its performance over pushed back to June as a result of the pandemic

March, with Indonesia, Egypt and Vietnam hard-hit

e BlackRock Throgmorton’s short book provided some cushion
to March decline

e Equity and bond-income fund Acorn discussed its outlook

e Hedge fund company, Third Point Offshore Investors, whose
manager’s origins was in distressed debt, shared its outlook

e Marble Point Loan Financing suspended its dividend

e US Solar said there had been no material impact on its
construction timeline or operating cashflows

e We had inaugural annual results from Gresham House
Energy Storage

o  Greencoat UK Wind struck a £320m subsidy-free deal
e Riverstone Energy reported a steep decline in its NAV

e Fintech company Augmentum said two portfolio companies
had closed fundraisings worth a combined $111m

¢ We had final results and a gold outlook from Golden Prospect
Precious Metals

Property news Managers and fees

Aberdeen Standard European Logistics Income committed to
its quarterly dividend

Custodian REIT reported a fall in property values
Cuba-focused Ceiba suspended its dividend

QuotedData published a thought-piece, arguing it was not all
doom and gloom for retail property

Secure Income REIT discussed its exposure to Travelodge

There was a management reshuffle at SON Asset Finance

Perpetual Income and Growth served notice to Invesco and
Mark Barnett

Temple Bar served protective notice to manager Ninety One
UK

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% 1383% 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.

For some very exclusive opportunities,

call us on 0800 027 0132
or visit us at www.scottishmortgageit.com BAILLIE GIFFORD

A Key Information Document is available
by contacting us. Long-term investment partners

*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.

We strive to explore further.

Aberdeen Standard Investment Trusts ISA and
Share Plan

We believe there’s no substitute for getting to know your investments face-to-face,
That's why we make it our goal to visit companies - wherever they are - before we
invest in their shares and while we hold them.

With a wide range of investment companies investing around the world - that's an
awfully big commitment. But it's just one of the ways we aim to seek out the best
investment opportunities on your behalf.

Please remember, the value of shares and the income from them can go down as
well as up and you may get back less than the amount invested. No recommendation
is made, positive or otherwise, regarding the I1SA and Share Plan.

The value of tax benefits depends on individual circumstances and the favourable
tax treatment for ISAs may not be maintained. We recommend you seek financial
advice prior to making an investment decision.

Request a brochure: 0808 500 4000
invtrusts.co.uk

4
AberdeenStandard
Investments

Issued by Aberdeen Asset Managers Limited, 10 Queen’s Terrace, Aberdeen, AB10 1XL, which is authorised and Please quote
regulated by the Financial Conduct Authority in the UK. Telephone calls may be recorded. aberdeenstandard.com 2296
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Investment companies announcing their full year dividends in April
Fund Year ended Dividend Change over year Revenue / Cover
(pence)* (%) earnings
(pence)*
Aquila European Renewables 31/12/2019 €1.5¢ N/A2 (€0.04c) N/A2
Axiom European Financial Debt 31/12/2019 6.0 Nil 15.2 2.53x
BlackRock Latin American 31/12/2019 34.9 +48.2 18.1 0.52x¢
BMO Private Equity 31/12/2019 15.3 +6.3 3.5 0.23xd
Dunedin Income Growth 31/01/2020 12.7 +1.6 12.1 0.95x
EJF Investments 31/12/2019 10.7 +4.9 20.8¢ 1.94x
Gresham House Energy Storage 31/12/2019 4.5 N/Af 3.1 0.69x
Henderson High Income 31/12/2019 9.8 +2.1 10.6 1.08x
ICG Enterprise 31/01/2020 23.0 +4.5 116.6° 5.07x
Impax Environmental 31/12/2019 3.0 Nil 3.6 1.2x
International Public Partnerships 31/12/2019 7.2 +2.6 9.2¢ 1.28x
JPMorgan American 31/12/2019 6.5 Nil 7.5 1.15x
JPMorgan US Smaller 31/12/2019 2.5 Nil 2.8 1.12x
LMS Capital 31/12/2019 4.39 N/A (5.5)¢ N/A
Martin Currie Global 31/01/2020 4.2 Nil 2.5 0.59x"
Mercantile 31/01/2020 6.6 +4.8 7.6 1.15x
Merchants 31/01/2020 27.1 +4.2 27.7 1.02x
NB Global Floating Rate Income GBP 31/12/2019 4.8 +20.0 N/A N/A
North American Income 31/01/2020 9.5 +11.7 11.4 1.2x
Pacific Assets 31/01/2020 3.0 Nil 3.3 1.1x
Schroder Asian Total Return 31/12/2019 6.5 +4.8 8.1 1.25x
Trian Investors 1 31/12/2019 0.5 N/A 23.0¢ 46X
* Unless otherwise specific

a) AERI launched in 2019

b)  No dividends were declared over the year

c) Earnings from the capital account were 97.8p

d)  Earnings from the capital account were 36.5p

e) Basic and diluted earnings per share

f) GRID launched in November 2018

g) LMS declared a special dividend of 4.25p in December 2019

h)  Earnings from the capital account were 57.8p

i) AERI launched in 2019

i) Trian Investors 1 launched in September 2018
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| Upcoming events

Here is a selection of what’s coming up. Please refer to the Events section of our website for updates between now and when
they are scheduled:

e  Schroder UK Public Private Trust Plc webcast, 14 May 2020 NB Distressed Debt AGM 2020, 25 June 2020

e« Mello 2020, 20 May (update to follow) e Dunedin Income Growth AGM 2020, 16 July 2020
¢ Riverstone Credit Opportunities Income AGM 2020, 21 May e UK Investor Show, 26 September 2020
2020 e The London Investor Show, 30 October
¢ Secure Income REIT AGM 2020, 21 May 2020 » Sustainable & Social Investing Conference, 3 December

e JPMorgan US Smaller Companies AGM 2020, 26 May 2020
o Polar Capital Technology AGM 2020, 2 September 2020

Master Investor — the UKs largest private investor show — 5 December 2020

2 ) mastermvestor

RESEARCH *« ANALYSE ¢« INVEST

Monthly roundup - March 2020 Page | 07


https://quoteddata.com/events/
https://quoteddata.com/events/schroder-uk-public-private-trust-plc-webcast-2/
https://quoteddata.com/events/mello-london/
https://quoteddata.com/events/riverstone-credit-opportunities-income-agm-2020/
https://quoteddata.com/events/riverstone-credit-opportunities-income-agm-2020/
https://quoteddata.com/events/secure-income-reit-agm-2020/
https://quoteddata.com/events/jpmorgan-smaller-companies-agm-2020/
https://quoteddata.com/events/polar-capital-technology-agm-2020/
https://quoteddata.com/events/nb-distressed-debt-agm-2020/
https://quoteddata.com/events/dunedin-income-growth-agm-2020/
https://quoteddata.com/events/uk-investor-show/
https://quoteddata.com/events/london-investor-show/
https://quoteddata.com/events/sustainable-social-investing-conference/
https://quoteddata.com/events/master-investor-uks-largest-private-investor-show/
https://quoteddata.com/events/master-investor-uks-largest-private-investor-show/

QuotedData

| Publications

V.

QuotedData

Seneca Global Income & Growth

The outbreak of cowd-19 has taken the wind out of
global markets and Seneca Global Income & Growth
Trust (SIGT) has not been immune 10 this. its net asset
yalua (NAV) has fallen 30.4% during the Sirst quarter of
2020 (23.6% in March - allin total retum terms). It has
suffered a triple whammy from its UK-biased yalue
sivle s mid cap exposure and the correlation of
alernative asset fund prices 10 equity markets, but its

board has said that it intends to maintain the quarterly

dividend rate at 1.68p per share for the time being,

We canve be sure how kng e crss wllast. 5t SIGT's manager
curectly priced in and Pat

negate 9
ratogs. ¥ e, B cuvent markel malaise may wel be  go0d esty
satart

V.

Civitas Social Housing

| Proved its mettle

the impact of regulatory concems on Civitas Social
Housing's (CSH's) performance. Reguiatory notices
served on some of its tenants knocked CSH's share
price over 201872019, However, during the whole of this
period, it collected s rents, paid its dividends and
increased its net asset value (NAV)

owever
e g vector, CSH has bown 0ne of the best periormng
RETs and propety o wnce Be covd19 pandemic
escaisses

facites urth he manes et to normaity. Folowng Be scquson
of a porfolo of propertes in March 2020, CSH's divdend & Adly
covered by eamings on a run ate basa

QuotedData

Kindly sponsored by Baillie Gifford and Aberdeen Standard Investments

-

Seneca Global Income & Growth Trust
(SIGT)s manager believes that a very
negative scenario is currently priced in and
that under a less negative outcome, many
positions will see material re-ratings. If true,
the current market malaise may well be a good
entry point for the longer-term investor, who
can afford to be patient. We explore this in our

latest update note. l

Strategic Equity Capital (SEC)’s shares were
at all-time highs two months ago. Its NAV has
been relatively resilient compared to many
smaller companies funds of late and However,
we believe that SEC’s managers will see
current market weakness as an opportunity to
add to positions in companies that they know
and like at attractive valuations.

M

In our latest update note on Civitas Social
Housing (CSH), we make the point that some
market commentators appear to have
overstated the impact of regulatory concerns
on CSH. During the whole of this period, it
collected its rents, paid its dividends and

increased its NAV.

It was the most eventful quarter in living
memory. The collapse in asset prices over
the latter part of March, brought the curtain
down on an up-market that lasted more than
ten years. In amongst this, there were
pockets, such as the technology sector, that
held up well. These themes are all explored
in our review of the first quarter of 2020.

4

Strategic Equity Capital

IF ycused on f nentals

Just a couple of months ago, Strategic Equity Capital
(SEC)'s net asset value (NAV) and share price were at
aktme highs. However, since then, the Covid-19-
related sell-off in markets has led to a flight to safety.
NAVs of smaller companies funds have falien and
discounts have widened. Against this backdrop, SEC
has proved relatively resiient, however.

et Mot and Adam Knarish, SEC's managers. ware confident i
thoe portii

However. we betove St SEC mansgers wil sos cumert market

Mrow and ke 2t tractve valumtons. The senate equty rOusTy may
0 sm0 2 chance. A takeover bid fox 0ne of SEC's holings at e
Start of Maech might S e Sest of many

QuotedData

First Quarter of 2020

Kty
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| Unprecedented times

We have knitted together the impact on the investment
companies from what is now widely considered 1o be
the most severe pandemic in a century. The colapse in
asset prices over the latier part of March, brought the
curtain down on an up-market that lasted more than ten
years. In amongst this, there were pockets, such as the
technology sector, that held up well For many
industries, the worst is still o come, as we brace
ourselves for the sharpest contraction 1o giobal growth
since the US great depression

For & compretmanae cobaton of commartary ¥om nd managers
and chairman i response 1o cowd-19, you can sccess cur most
ot

recent ecorome and pobtcal

Over e quarie. we pubisned notes on

n avunt
overvews of e - sectons. You
an 1ad 3 these rotes by cicking an the inks above or by vistng

Porformance Data - the Brevaes Howard hedge funds. and
Tared wel whia et 5 well 0. The worst
et

wcrat
a0 mic-cap growth and equity ncome nds.

Major news stories - We have updates and responses from & rat of
funds across She investment tust industry. Clck hers 10 access e
s socton,

Money in and cut - We weicomed which ramed
£103m in Fobruary Prociciably. § was ofherwee very quset

b
H
i
1
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Publications continued...

' QuotedData \

S sl Within real estate, companies focused on the retail, leisure
and hospitality property sectors were particularly badly
bl ol e f— affected over the first quarter, as the country was put on
ez lockdown. Later in the quarter, the extent of the problem for

B property companies was revealed with rent collection
announcements. Some retail-focused companies had.

There were a handful of companies that did emerge from the
quarter unscathed. Healthcare property companies, whose
income is backed by the government, all saw a slight increase
in their share prices over the period.

Guide

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.

SEE INSIE FOR
ouorsoeaTA

compcATE s TO
Ciam 1 wouE oF
STRUCTURED CPH

QuotedData

3 MARTEN & C

AN INDEPENDENT GUIDE TO

QUOTED INVESTMENT
COMPANIES

Aberceenstandard”
ovastmatts
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| Appendix 1 — April performance by sector

Share price NAV total Share price Change in Discount (%), Discount (%),

total return (%) return (%) return YTD (%)* discount (%) 30/04/20 31/03/2020

Insurance & Reinsurance Strat. 52.3 @.7) 19.3 13.9 (12.6) (26.5)
European Smaller Companies 22.0 12.8 (18.0) 7.4 (10.0) (17.4)
Infrastructure Securities 19.3 9.4 (7.2) 6.8 (0.4) (7.2)
Global Smaller Companies 18.5 13.0 (7.4) 10.2 (7.1) (17.3)
Environmental 15.9 7.2 (12.2) 7.6 0.2 (7.4)
European Emerging Markets 15.3 7.4 (33.5) 6.0 (13.4) (19.4)
North America 14.9 9.7 (14.1) 3.8 (2.3) (6.0)
Country Specialist: Asia Pac. ex Japan 13.3 12.5 (17.4) 2.4 (13.9) (16.3)
Biotechnology & Healthcare 13.1 12.1 3.1 (1.5) (0.3) 12
Japanese Smaller Companies 13.1 10.8 (10.8) 0.8 3.1) (3.9)
Commodities & Natural Resources 12.4 7.3 (21.0) (1.2) (16.3) (15.2)
Country Specialist: Europe ex UK 12.0 9.2 (23.3) 25 (10.6) (13.1)
Europe 12.0 6.8 (10.7) 5.2 (7.0) (12.2)
Asia Pacific Smaller Companies 11.9 11.3 (22.5) 0.6 (16.6) (17.2)
Technology & Media 11.7 12.2 12.7 (0.6) 25 3.1
Global 115 9.4 9.7) 2.9 (2.3) (5.2)
UK Equity & Bond Income 11.4 9.9 (27.6) 1.3 (6.6) (7.9)
Asia Pacific Income 11.3 9.1 (14.0) 1.0 (2.9) (3.9)
UK Smaller Companies 11.2 10.1 (26.1) (0.3) (14.0) (13.7)
Global Equity Income 10.8 7.9 (15.0) 1.8 1.0 (0.9)
UK All Companies 10.4 12.5 (30.9) 34 (6.8) (10.2)
Leasing 10.1 0.0 (48.3) (3.4) (66.5) (63.1)
Japan 8.9 8.5 (17.2) 1.6 9.1) (10.7)
Flexible Investment 8.7 3.0 (13.7) 4.3 (7.5) (11.9)
UK Equity Income 8.0 6.6 (23.2) 2.0 3.9 (5.9)
Hedge Funds 8.0 1.6 1.4) 9.4 (17.4) (26.8)
Asia Pacific 7.6 8.1 (10.6) 0.5 (9.8) (10.3)
Private Equity 7.6 0.0 (22.5) 6.2 (36.2) (42.4)
Debt - Direct Lending 5.9 0.0 (18.6) (0.8) (27.3) (26.5)
Property Securities 55 1.8 (31.2) 3.1 (8.2) (11.3)
Debt - Structured Finance 5.2 @.7) (32.2) (11.7) (26.8) (15.1)
Country Specialists: Latin America 4.8 3.4 (40.3) 11 (17.1) (18.2)
Global Emerging Markets 4.7 7.4 (18.5) (1.1) (13.5) (12.4)
Debt - Loans & Bonds 34 4.9 (17.1) 1.0 (8.1) 9.1)
Growth Capital 2.6 0.0 (10.5) 5.2 (34.7) (39.9)
Infrastructure 2.3 0.0 (11.4) 2.4 6.0 3.6
Renewable Energy Infrastructure 1.8 0.0 (6.6) 1.0 8.2 7.1
Property - UK Residential 14 0.0 (14.2) 6.5 (12.1) (18.6)
Property - UK Healthcare 1.2 0.0 9.2) 1.1 (5.9) (7.0)
Liquidity Funds 0.9 0.8 (0.6) 0.4 (1.6) (2.0)
Latin America 0.2 &5 (38.9) (2.8) (11.3) (8.5)
Property - Debt 0.0 0.0 (18.2) 4.8 (20.9) (25.7)
Royalties 0.0 0.0 B3 0.0 5.6 5.6
Property - Europe 2.7) 0.0 (12.7) (2.1) (28.4) (26.3)
Property - Rest of World (4.0) @.7) (24.7) (0.8) (50.5) (49.7)
Property - UK Commercial (4.5) 0.0 (26.6) (5.0) (30.3) (25.2)
Global High Income (7.7) 7.9 (32.4) (13.1) (17.8) (4.8)
Financials (10.7) 0.0 (20.7) (10.1) (12.1) (2.0)

Source: Morningstar, Marten & Co. *Note: to 30/04/20
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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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