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Winners and losers in August

August’s median total share price return from investment companies was +2.4% (the average was +3.0%), which compares
with 0% last month. Over the year-to-date, median returns are down by (9.7%). It was another excellent month for technology
companies, led by the US ‘FANGs’, and ably supported by companies in Asia-Pacific, where tech-IPO activity has been hotting-
up. Debt funds, with their exposure to sectors where performance has been far less robust, were once again amongst the

worst performers.

Please refer to the ‘appendix’ section for a comprehensive list of sector-specific performance. Readers interested in the most
recent briefings from the industry can click here to access our economic and political roundup.

Best performing sectors in August by total price return

Median Median NAV Change in Median Median Number of Median
share price total return median discount discount companies sector
total return (%) discount (%) 31/08/20 31/07/20 (%) in the sector market cap

(%) 31/08/20
Technology & Media 7.7 5.5 3.2 0.6 (2.7) 3 1,022
European Smaller Companies 7.2 6.6 18 (12.3) (14.1) 4 426
UK Smaller Companies 6.7 6.0 (2.1) (16.3) (14.2) 24 86
North American Smaller 6.4 34 2.6 (10.2) (12.8) 2 151
Companies
Asia Pacific 5.9 5.9 3.2 0.6 (2.7) 8 136

Source: Morningstar, Marten & Co. Note: inclusive of sectors with at least two companies. *Note: many alternative asset sector funds release NAV performance on a

quarterly basis

Worst performing sectors in August by total price return

Median Median NAV Change in Median Median Number of Median
share price total return median discount discount companies sector
total return (%) discount (%) 31/08/20 31/07/20 (%) in the sector market cap

(%) 31/08/20
Insurance & Reinsurance (9.2) (2.0) 1.9 (17.2) (19.1) 3 42
Strategies
Latin America (3.8) (6.8) 2.6 (11.7) (24.3) 2 75
Leasing (2.1) 0.0 0.0 (51.3) (51.3) 7 72
Debt - Loans & Bonds (1.4) 0.9 (2.2) (6.9) 4.7) 16 129
Japanese Smaller Companies (0.9) 4.6 (2.6) 4.7) (2.1) 5 121

Source: Morningstar, Marten & Co. Note: inclusive of sectors with at least two companies. *Note: many alternative asset sector funds release NAV performance on a

quarterly basis

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. QuotedDatais atrading 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


https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/
https://quoteddata.com/research/quoteddatas-economic-roundup-september-2020/

QuotedData

BY MARTEN & C©

Winners and losers continued...
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Best performing funds in NAV terms in Aug
(%)

Scottish Mortgage 15.3
Aurora 13.3
Artemis Alpha 12.9
India Capital Growth 12.0
Henderson Opportunities 11.6
Vietnam Enterprise 10.5
Henderson Smaller 10.0
Baillie Gifford US Growth 9.8
Geiger Counter 9.8
Baillie Gifford Shin Nippon 9.4

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 31/08/20

Best performing funds in price terms in Aug
(%)

FastForward Innovations 32.8
Riverstone Energy 315
BMO Real Estate 24.1
Dunedin Enterprise 23.2
Alternative Income REIT 22.4
BMO Commercial Property 17.9
India Capital Growth 17.2
Princess Private Equity 15.4
Regional REIT 15.4
Chelverton UK Dividend 15.3

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 31/08/20

Scottish Mortgage’s NAV received a major boost on the
news that the Chinese payments company, Ant Group, was
planning to IPO at a targeted valuation of up to $300bn.
FastForward Innovations’s shares are up over 20% this
year, with its investments in medical cannabis a particular
bright spot. Shares in BMO Real Estate, Alternative Income
REIT, BMO Commercial Property, and Regional REIT
were up, as the market saw value in UK property after
discounts climbed above (40%) in some cases. Value was
also the driver behind Riverstone Energy’s monthly market
performance. Baillie Gifford US is having a stellar calendar
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Worst performing funds in NAV terms in Aug
(%)

Marwyn Value (8.5)
JPMorgan Brazil (7.7)
BlackRock Latin American (7.1)
Aberdeen Latin American Inc. (6.4)
Henderson Far East Income 2.7)
Aberdeen New Thai (2.1)
Ecofin Global Utilities & Infra (2.0)
BH Global USD (2.0)
Symphony International (2.0)
Marble Point Loan Financing (2.0)

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 31/08/20

Worst performing funds in price terms in Aug
(%)

KKV Secured Loan (25.7)
Schroder Real Estate (12.7)
Life Settlement Assets A (12.0)
Blackstone/GSO Loan Financ. (9.3)
CVC Credit Partners Euro Opps. (8.6)
BMO Private Equity (8.2)
Golden Prospect Precious Mtls. (8.0)
Globalworth Real Estate (7.8)
Adamas Finance Asia (7.3)
Schroder European Real Estate (7.0)

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 31/08/20

year propelled by e-commerce and tech holdings such as
Shopify and Zoom. India Capital Growth was the best
performing India fund, as the country drew in monthly
foreign fund inflows above $6bn. This was largely value-
driven - India has been severely impacted by the
pandemic, with the economic fallout likely to last several
years.

Latin America’s ongoing struggle with COVID-19 was
reflected in the performances of JPMorgan Brazil,
BlackRock Latin American, and Aberdeen Latin America
Income. Coming a few weeks after it passed a continuation
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vote, the equipment leasing and asset finance fund, KKV
Secured Loan, announced that it may have to make further
write-downs to the portfolio. Close to half of Schroder
European Real Estate’s portfolio is in offices, where the
recovery continues to be slow. US-focused Life Settlement
Assets A, which invests in portfolios acquired from special

Moves in discounts and premium

Kindly sponsored by Baillie Gifford and Aberdeen Standard

or distressed” situations, has generally held up well this
year with population ageing and favourable public policies
driving positive market returns this year. Elsewhere,
Marwyn Value’s performance is inextricably linked to the
car auction company, BCA Marketplace, and Golden
Prospect Precious Metals gave back some of its gains.

More expensive relative to NAV

31 Aug 31 Jul

(%) (%)

FastForward Innovations 33.2 0.3
Riverstone Energy (29.2) (46.2)
Dunedin Enterprise (20.8) (35.7)
BMO Real Estate (29.6) (43.3)
Alternative Income REIT (31.2) (43.8)

Source: Morningstar, Marten & Co

Other than the funds not discussed in the ‘winners and
losers section’, the greatest discount narrowing came from
Dunedin Enterprise. The private equity sector fund
reported flat NAV growth over the three months to June 30.
Like many of its sector peers, the company’s discount had
widened considerably.

Money raised and returned

Cheaper relative to NAV

31 Aug 31 Jul

(%) (%)

KKV Secured Loan ordinary (68.7) (57.9)
Life Settlement Assets A (16.6) (7.2)
CVC Credit Partners Euro Opps. (11.3) (2.0)
VietNam Holding (20.2) (11.0)
AVI Japan Opportunity 0.9 8.8

Source: Morningstar, Marten & Co

Investors may be concerned about credit quality within
KKV Secured Loan’s portfolio. The presence of VietNam
Holding and AVI Japan Opportunity reflects an increase in
COVID-19 cases in two countries that had hitherto largely
insulated themselves.

Money raised over August

£m
Smithson 35
Worldwide Healthcare 25
Personal Assets 18
Allianz Technology 18
Edinburgh Worldwide 16

Source: Morningstar, Marten & Co. *Note: based on the
approximate value of shares at 31/08/20

August is typically a very quiet month for fundraising with
this year being no different. Funds are attempting to launch
so we could see some successful IPOs over the coming
months. In the meantime, fundraising was led by Smithson,
Worldwide Healthcare, Personal Assets, Allianz
Technology, and Edinburgh Worldwide.
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Money returned over August

£m
Scottish Mortgage (64)
Pershing Square (26)
Witan (29)
JPMorgan American (8)
Templeton Emerging Markets )

Source: Morningstar, Marten & Co. *Note: based on the
approximate value of shares at 31/08/20

Scottish Mortgage and Pershing Square continued to
demonstrate their commitment to buybacks. Elsewhere,
we also had share repurchase activity from Witan,
JPMorgan American, and Templeton Emerging Markets.
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Major news stories over August

Kindly sponsored by Baillie Gifford and Aberdeen Standard

Portfolio developments

Corporate news

Medical cannabis was a bright spot in FastForward Innovations’s o
results

International Public Partnerships updated on the COVID-19 impact
on Tideway project

Hipgnosis announced deals with Robert ‘RZA’ Diggs, No I.D,
Blondie’s co-founders, and Barry Manilow .

Bluefield Solar bought a portfolio of 15 ground-mounted solar PV
plants for an initial £106.6m

Axiom European Financial Debt expressed caution towards the
banking sector

BMO Private Equity said that its initial projections may prove
pessimistic

Hg added to its Visma investment, valuing it as the largest ever
software buyout globally

Aberdeen New India benefitted from the defensiveness of its
portfolio

Murray International’s interim results reflected the challenges faced
by global equity income funds

VinaCapital Vietnam Opportunity announced an investment in the
Thu Cuc International General Hospital

SDCL Energy Efficiency bought an EV charging portfolio

HgCapital Trust’'s manager became the majority shareholder in
Evaluate

Allianz Technology has benefitted profoundly from its remote
working investments

Property news

We discussed Triple Point Energy Efficiency, a potential new issue

Witan Pacific released a circular ahead of a proposed change of
name to Baillie Gifford China Growth Trust

Pershing Square announced a $200m bond issuance

Secured Income published wind-down proposals

Managers and fees

NewRiver REIT announced improved rent collection figures o
Phoenix Spree has been bucking the COVID trend

Starwood European Real Estate Finance announced a buyback
programme

Civitas confirmed that a cash raise was likely, with its portfolio on-
track

Pollen Street announced an interim advisory agreement with
Waterfall Asset Management

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

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 glabally 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.
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Income reporting

Investment companies announcing their full-year dividends in August

Fund Year ended Dividend (pence)* Change over year Revenue/earnings Cover
(%) (pence)*

BMO Managed Portfolio 31 May 2020 6.1 +1.7 6.6 1.08x

Henderson Alternative 31 March 2020 B (26.7) 4.2 0.76x

Strategies

* GBP pence per share unless otherwise specified

Upcoming events

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

Dunedin Income Growth Investment Trust — Conference call, 8 e Murray International Trust — Conference call, 10
September 2020 September 2020

What does the future hold for BMO Commercial Property Trust? 9 e UK Investor Show, 26 September 2020
September 2020 e Growth Strategies Conference, 14 October 2020
Atlantis Japan AGM 2020, 10 September 2020 « The London Investor Show, 30 October 2020
Murray International Trust — Conference call, 10 September 2020 « Sustainable & Social Investing Conference, 3
Hipgnosis Songs Fund online Capital Markets Day, 11 September December 2020

2020

The big picture series — Jupiter Asset Management, 15 September

2020

Master Investor — the UK's largest private investor show — 5 December 2020

2 ) masiermvestor

RESEARCH « ANALYSE ¢« INVEST
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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% 411% 46%
AIC Global Sector Average 8.8% 10.9% 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.

For some very exclusive opportunities,

or visit us at www.scottishmortgageit.com

call us on 0800 027 0132
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 ISA 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

v/
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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Premier Global Infrastructure Trust

Sacior

I Renewed focus

Following on from an exceptional year of performance
for the ordinary sharehoiders of Premier Giobal
Infrastructure Trust (PGIT) in 2019, the trust had a
good start in 2020. Whilst it suffered heavily in the
pandemic-related market crash, it has bounced back
strongly (in both cases the moves were ampified by
the gearing effect of PGIT's spit capital structure). By

the end of July, it had recovered the lost ground, and - , v

has seen further gains in August. This is important as. =y e

2020 is a seminal year for PGIT. - N .

e . ns

‘significant recovery In i assets, & now soems reascnabie ot =
Parr

major
over once & zer0 didend shares (ZDPs) matwe in —— e

2025). The board and managers are Serslore looking 10 the fure

Seared giobal utiites and nfrastructire exposure -
-
POIT invests i oquty and oqutpsloed socurties of compares = ot
operating in e iSes and infrastuctre seckors, with the tain - v
atjectves -

of achieving hgh come and long e captal growth
rom s portioko. lts ZDPs currenty provide 3 high evel of o 1o
5 ordinary shares.
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Geiger Counter

| Hot stuff e

The covid-19 pandemic has heavily impacied global
uranium production, taking around 20% of global
capacity offine. This has exacerbated the supply
deficit, leading to users running down inventories at an
even faster rate. The net effect has been a rising
uranium price (up 32% so far in 2020). but the
managers of Geiger Counter (GCL) believe that there
s stll much more 10 go for.

markets
growth, as China and inda bring mome nuciear
Nuclear aiso kooks 36t 10 be part of e power mix i the developed
worid for decades 1o come.

Performance over 5 yrs (ords.)
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Following on from an exceptional year of

performance for the ordinary shareholders of '

Premier Global Infrastructure Trust (PGIT) in
2019, the trust had a good start in 2020. Whilst
it suffered heavily in the pandemic-related
market crash, it has bounced back strongly (in
both cases the moves were amplified by the
gearing effect of PGIT’s split capital structure).

4

In common with other Asian-focused trusts,
Aberdeen New Dawn (ABD) has recovered the
ground it lost in the early stages of the COVID-
19-related market fall and moved into positive
territory for 2020. Some of the strongest returns
of the past few months have come from stocks
within an open-ended fund managed by
Aberdeen Standard invested in China A-shares
(shares listed on China’s domestic stock
markets in Shanghai and Shenzhen).

The COVID-19 pandemic has heavily impacted
global uranium production, taking around 20%
of global capacity offline. The net effect has
been a rising uranium price (up 32% so far in
2020) and the managers of Geiger Counter
(GCL) believe there is still much to go, as we
explore in our annual overview note.

<

Seneca Global Income & Growth Trust’s
(SIGT’s) UK-biased value style and mid-cap
exposure suffered heavily during the first
guarter of 2020 as markets collapsed. However,
the manager used the rout to take advantage of
deep value opportunities and SIGT has
benefitted as markets have rebounded.
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Aberdeen New Dawn

| coviD positive

in common with other Asian-focused trusts, Aberdeen
New Dawn (ABD) has recovered the ground it lost in
the early stages of the COVID-19-related market fal
‘and moved into positive territory for 2020 (in NAV terms
at least). James Thom, ABD's manager, was able 1o
purchases for as
other xed. He ic as
many of Asia's largest economies are already retu
to normal.

‘#1ocks within an open-ended find managed by Aberdeen Standrd

hotsing. Siock selecton was the major diver of ABD'S
outperdormance over the fest haif of 2020.

[ Capital growth from Asia Pacific ex Japan
280

Deough equly evestmest n the Asia Packic coustres. exching
Japan. ABD holds a diversified poriolo of securiies in quoted
a20

s benchmarked against the MSCI Al Counries Asia Packic ex Japan
Index (in stering tenms).
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Seneca Global Income & Growth

I On the rebound

Seneca Global Income & Growth Trust's (SIGT's) UK-
biased value siyle and midcap exposure suffered
heavily during the first quarter of 2020 as markets
collapsed ~ its net ssset value (NAV) fel by some
30.4%. However, the manager used the rout to take
advantage of deep value opportunities and SIGT has
benefitied as markets have rebounded - up 16.5%
g quarter. there
s much more to come.
‘We cannot be sure how the pandemic will unfold from here SIGT's.

rager
st yoar glbal pDGTESS in economies and mankats s possidie. &

an survive a kong lockdown. & believes Bt n five years' tme, the.

areina
normalised economic envecemant. i is Barefore taking a long-lerm
vaw

', SIGT.
of at last the Consumer Price index (CPY) pius 6% per annum, sfter

coss.
oedends at least i line with riation, To achiove e, SIGT invests

UK equites) and commaments 10 cpen- and dlosed-end funds
(oversaas equiies. fred income and specalst assets)

=

Share price and discount

iy

Performance over five years
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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.

QuotedData
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QUOTED INVESTMENT
COMPANIES
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Appendix 1 — median performance by sector

Kindly sponsored by Baillie Gifford and Aberdeen Standard

Share price NAV total  Share price NAV total Change in Discount Discount  Market cap
total return return total return return discount 31/08/20 31/07/20 31/08/20
YTD* YTD*  August (%) August
(%) (%) (%) (%) (%) (%) (Em)

Technology & Media 37.1 39.1 7.7 B 3.2 0.6 2.7) 1,022
Global Smaller 11.6 15.9 11 4.2 (2.9) (9.0) (7.2) 956
Companies
Growth Capital 11.3 4.4 3.2 0.0 8.0 (17.0) (25.0) 367
Biotechnology & 10.0 11.2 (0.2) 0.0 (1.2) 0.4) 0.6 492
Healthcare
Hedge Funds 9.2 13.9 0.9 (0.3) 4.4 (22.7) (27.0) 66
Infrastructure 7.3 0.8 2.8 (1.5) 35 (2.4) (4.9) 91
Securities
Commodities & 6.1 0.8 0.5 0.0 (2.5) (12.2) 9.7) 49
Natural Resources
Asia Pacific 3.9 4.9 5.7 3.4 2.6 (9.4) (12.0) 345
European Smaller 3.1 7.3 7.2 6.6 1.8 (12.3) (14.2) 426
Companies
Renewable Energy 1.6 0.7 0.4 0.0 (2.9) 15.8 17.7 489
Infrastructure
Environmental 1.3 4.0 5.3 5.0 7.2 (4.8) (12.0) 68
Infrastructure 1.0 19 2.0 0.0 2.1 13.1 11.0 1,799
Liquidity Funds (0.2) 1.0 0.2 0.3 0.1 (2.2) (2.3) 4
Japanese Smaller (0.3) 4.9 (0.9) 4.6 (2.6) 4.7) (2.1) 121
Companies
Europe (0.4) 2.0 3.2 34 (0.8) (10.2) (9.4) 325
Insurance & (1.1) (4.4) (9.2) (2.0) 1.9 (17.2) (19.1) 42
Reinsurance
Strategies
Japan 2.7) 2.3 3.6 5.4 (1.5) (10.1) (8.6) 223
Property - UK 2.7) 4.8 (0.4) 15 0.4) .7) (1.4) 408
Healthcare
Country Specialist: (3.8) (6.5) 5.2 6.2 (2.3) (23.3) (11.0) 247
Asia Pacific ex Japan
Property - Europe (4.9) 7.9 (0.5) 0.0 0.5 (29.0) (19.5) 259
Global (6.7) 14 3.3 4.3 (1.0) (6.1) (5.1) 439
Property - UK (7.2) 3.6 2.0 0.9 3.7 (14.2) (17.9) 381
Residential
MEDIAN (7.5) (0.2) 2.0 1.0 0.0 (10.3) (10.8) 195
Asia Pacific Income (7.9) 3.2) 4.2 2.2 2.8 (2.4) (4.2) 415
Debt - Loans & Bonds (9.4) (0.7) (2.4) 0.9 (2.2) (6.9) (4.7) 129
Debt - Structured (9.6) (0.3) (0.0) 0.5 (3.0) (13.6) (10.7) 168
Finance
Global Emerging (9.9) (3.4) 2.7 12 0.6 (10.3) (10.9) 242
Markets
Flexible Investment (10.2) (5.3) 0.9 0.8 (0.2) (9.4) 9.2) 109
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Debt - Direct Lending
Global Equity Income
North America
Private Equity

North American
Smaller Companies

Asia Pacific Smaller
Companies

Property - Debt

UK Smaller
Companies

UK Equity Income

Property - UK
Commercial

Financials
UK All Companies

Property - Rest of
World

Unclassified
Latin America

UK Equity & Bond
Income

Leasing

Share price
total return
YTD*

(%)

(11.0)
(11.4)
(11.6)
(13.0)
(13.3)

(13.9)

(16.5)
(21.2)

(22.6)
(23.2)

(25.1)
(25.1)
(27.3)

(28.8)
(31.2)
(31.5)

(50.3)

Source: Morningstar, Marten & Co

NAYV total
return
YTD*

(%)

2.9
(5.3)
(10.9)
(3.5)
(6.1)

(8.1)

0.0
(11.0)

(18.8)
(3.3)

(10.8)
(19.3)
(0.5)

(29.0)
(31.8)
(24.7)

(16.7)
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Share price
total return
August (%)

0.9
1.9
2.7
5.6
6.4

2.6

0.0
6.7

2.9
1.0

0.5
5.3
0.8

5.9
(3.8)
2.2

(2.1)

NAYV total
return
August
(%)

0.0
1.6
3.6
0.0
34

3.8

0.0
6.0

2.9
0.0

0.8
5.0
0.0

5.9
(6.8)
13

0.0

Kindly sponsored by Baillie Gifford and Aberdeen Standard

Change in
discount

(%)
3.2
1.4)
(0.5)
48
2.6

(1.9)

(0.1)
2.1)

(1.4)
5.1

(0.3)
a.7)
0.3

3.2
2.6
0.2

0.0

Discount
31/08/20
(%)

0.6

(2.3)
(5.5)
(23.9)
(10.2)

(13.3)

(17.4)
(16.3)

(7.7)
(29.6)

(25.2)
(11.1)
(55.3)

0.6
(11.7)
(13.7)

(51.3)

Discount
31/07/20

(%)
(2.7)
(0.9)
(5.0)

(28.7)
(12.8)

(11.4)

(17.3)
(14.2)

(6.4)
(34.7)

(24.9)
(9.4)
(55.6)

(2.7)
(14.3)
(14.0)

(51.3)

Market cap
31/08/20

(Em)
121
391
222
167
151

254

93
86

246
330

102
162
44

136
75
106

72
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IMPORTANT INFORMATION

This note was prepared by Marten & Co (which Marten & Co is not authorised to give advice available information. This note is not directed

is authorised and regulated by the Financial to retail clients. The note does not have at any person in any jurisdiction where (by

Conduct Authority). regard to the specific investment objectives, reason of that person’s nationality, residence
) ) ) ) financial situation and needs of any specific or otherwise) the publication or availability of

This note is for information purposes only and L . . L

. ) person who may receive it. this note is prohibited.

is not intended to encourage the reader to deal

in the security or securities mentioned within it. This note has been compiled from publicly

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.

QuotedData is a trading name of Marten & Co, which is Edward Marten (em@martenandco.com)

authorised and regulated by the Financial Conduct Authority. David McFadyen (dm@martenandco.com)
NS [N R Ul S A Alistair Harkness (ah@martenandco.com)
0203 691 9430

Colin Edge (ce@martenandco.com)
www.QuotedData.com

_ _ INVESTMENT COMPANY RESEARCH:
Registered in England & Wales number 07981621,

2nd Floor Heathmans House, Matthew Read (mr@martenandco.com)
19 Heathmans Road, London SW6 4TJ James Carthew (jc@martenandco.com)

Shonil Chande (sc@martenandco.com)

Richard Williams (rw@martenandco.com)
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