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Winners and losers in September

September’'s median total share price return from investment companies was (0.3%) (the average was +0.1%), which
compares with +2.4% last month. Over the year-to-date, median returns are down by (9.2%). Japanese funds shone brightest
over a month where the hitherto technology-led rally took a pause. Biotech and healthcare funds continued to fare well, with
the outcome of the US presidential election not expected to significantly affect healthcare policy. UK assets were amongst the
worst performers, hit by the combined impact of a second wave of COVID-19 and the lingering risk of a hard Brexit.

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 September by total price return

Median share Median Change in Median Median Median sector No. of
price total NAYV total median discount discount market cap companies in
return (%) return (%) discount (%) 30/09/20 31/08/20 (%) 30/09/20 (Em) the sector

Japanese Smaller Companies 15.3 11.1 @.7) (6.4) 4.7) 126.9 5
Japan 7.4 8.4 0.2 (10.4) (10.6) 239.9 6
Biotechnology & Healthcare 5.4 3.6 15 11 (0.4) 538.2 7
Hedge Funds 5.1 2.4 0.3) (22.9) (22.7) 63.8 11
Property - Rest of World 4.1 - 1.7 (49.5) (51.2) 47.8 4

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 September by total price return

Median share  Median NAV Change in Median Median Median sector No. of
price total total return median discount discount market cap companies
return (%) (%) discount 30/09/20 31/08/20 (%) 30/09/20 (Em) in the sector

(%)
Infrastructure Securities (6.7) 1.0 (5.8) (7.1) (1.2) 86.6 2
Property - UK Commercial (3.6) 0.0 (6.2) (33.2) (27.0) 282.6 16
UK Equity Income (3.0 (2.2) (0.4) (8.1) (7.7) 246.9 27
Latin America (2.9) (3.1) nil (13.0) (13.0) 73.9 2
Property - Debt (2.8) - (2.4) (15.6) (13.2) 89.5 5

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. 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...
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Best performing funds in NAV terms in Sept

(%)
Baillie Gifford Shin Nippon 14.0
Atlantis Japan Growth 13.3
JPMorgan Japanese 12.1
JPMorgan Japan Smaller 11.1
NB Distressed Debt 10.7
Fidelity Japan 10.5
Baillie Gifford Japan 9.0
Vietnam Enterprise 8.8
Biotech Growth 8.2
Aberdeen Japan 7.8

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 30/09/20

Best performing funds in price terms in Sept

(%)
Infrastructure India 46.7
Baillie Gifford Shin Nippon 21.3
JPMorgan Japan Smaller 19.7
CVC Credit Partners Euro Opps. 16.5
Atlantis Japan Growth 15.3
Marble Point Loan Financing 14.4
JPMorgan Japanese 134
Honeycomb 12.6
Gulf Investment 12.4
Witan Pacific 11.1

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 30/09/20

It was almost a clean sweep for Japan funds over
September, with 7 out of the top 10 best performers in NAV
terms coming from the country. Flows into Japanese
strategies were mainly driven by the relatively attractive
value on offer, a corporate sector in better balance-sheet
health than the vast majority of the developed world, and
the belief that new Prime Minister, Yoshihide Suga, will
continue Shinzo Abe’s policy agenda. NAV performance
was led by smaller companies-focused Balllie Gifford Shin
Nippon and Atlantis Japan Growth, both of whom have a
significant allocation to the industrials sector.

Investment companies monthly roundup — September 2020

Worst performing funds in NAV terms in Sept
(%)

Geiger Counter (11.5)
Temple Bar (8.3)
Aurora (6.0)
BlackRock Latin American (5.9)
Baring Emerging Europe (4.8)
Middlefield Canadian Income (4.4)
Aberforth Split Level Income (4.3)
JPMorgan Russian (4.1)
NB Global Monthly Income GBP (4.0)
Aberforth Smaller Companies (3.8)

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 30/09/20

Worst performing funds in price terms in Sept
(%)

BMO Real Estate (23.3)
Alternative Income REIT (14.6)
Regional REIT (22.7)
LMS Capital (11.9)
Standard Life Invest. Prop. Inc. 11.7)
Aberforth Split Level Income (11.6)
Golden Prospect Precious Metals (11.0)
FastForward Innovations (10.6)
GCP Student Living (10.6)
Baring Emerging Europe (10.5)

Source: Morningstar, Marten & Co. Note: excludes trusts with
market caps below £15m at 30/09/20

Witan Pacific’s shares have been increasing after
shareholders backed proposals to shift to a Baillie Gifford-
managed China-only strategy. Shares in Gulf Investment
rose over 8% following the release of its annual results,
which included a comparatively resilient outlook for the
region. Shares in Infrastructure India surged after it
announced that it expected its annual NAV to increase.
Earlier in the month, it was granted a 3-month extension to
publish its annual results.

Geiger Counter’s shares are sensitive to the uranium price.
Though Temple Bar's NAV declined by (8.3%), the shares
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have recently built up a head of steam (click here to access
our initiation note). Aurora’s reflects the souring in
sentiment towards UK assets, as the second wave of
COVID-19 struck and the UK remained at an impasse with
the EU. After a strong August, UK commercial property
funds, including Regional REIT and Standard Life

Moves in discounts and premium

Kindly sponsored by Baillie Gifford and Aberdeen Standard

Investments Property Income, sold off. Canada has also
seen a considerable increase in COVID-19 cases over
recent weeks. Shares in Middlefield Canadian Income, are
down by about 23% so far this year. Real estate and
financials represent its largest sector allocations.

More expensive relative to NAV

30 Sept 31 Aug
(%) (%)

BlackRock Income and Growth 6.7 (4.2)
Honeycomb (10.2) (20.0)
BH Macro GBP 13.4 3.9
Marble Point Loan Financing (9.6) (18.1)
Geiger Counter 145 6.0

Source: Morningstar, Marten & Co

In price terms, BlackRock Income and Growth has been
the second-best performing UK equity income fund, over
the year to date. Direct lender Honeycomb’s shares have
come back strongly since late August, with cash collection
holding up well. Macro hedge funds, BH Macro GBP,
benefit from large moves in bonds and currencies in
particular, so the environment this year has been fertile.

Money raised and returned

Cheaper relative to NAV

30 Sept 31 Aug
(%) (%)

BMO Real Estate (46.2) (29.6)
FastForward Innovations 19.0 33.2
Alternative Income REIT (37.6) (27.0)
Regional REIT (33.2) (23.1)
GCP Student Living (27.5) (19.0)

Source: Morningstar, Marten & Co

Discounts in Alternative Income REIT and BMO Real
Estate widened for the same reasons as the other UK
REITs discussed above. The return to university has been
chaotic, hitting GCP Student Living. FastForward
Innovations’s premium had widened to over 30%, so
some profit-taking likely took place.

Money raised over September

£m
Greencoat UK Wind 400
Hipgnosis Songs 212
Smithson 43
Personal Assets 19
Worldwide Healthcare 18

Source: Morningstar, Marten & Co. *Note: based on the
approximate value of shares at 30/09/20

The market for new issues returned with a vengeance, with
several funds hoping to launch. They include Tellworth
British Recovery and Growth, Buffetology Smaller
Companies, Home REIT, and Mailbox REIT. Existing
funds, led by Greencoat UK Wind and Hipgnosis Songs,
raised considerable capital too. There continues to be
significant capital available for sectors that provide
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Money returned over September

£m
NB Global Monthly Income GBP (128)
Scottish Mortgage (86)
Amedeo Air Four Plus (70)
UK Mortgages (25)
Alliance Trust (22)

Source: Morningstar, Marten & Co. *Note: based on the
approximate value of shares at 30/09/20

alternative sources of income, like renewables and
royalties. Smithson, Personal Assets, Worldwide
Healthcare, and Pacific Horizon also issued shares.

Buybacks were led by NB Global Monthly Income GBP,
Scottish Mortgage, and Amedeo Air Four Plus.
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Major news stories over September

Kindly sponsored by Baillie Gifford and Aberdeen Standard

Portfolio developments

Corporate news

It was an excellent year for tech-focused Manchester & London

North American Income managed to grow its revenue income,
aided by flows generated by writing options

3i Infrastructure said its portfolio was holding up well but lower
power prices would affect valuation

BioPharma Credit invested $236m over its interim period
Pacific Horizon had a remarkably strong year

Gulf Investment discussed its cautiously optimistic outlook

The Japan fund, Nippon Active Value, released maiden interims

India Capital Growth displayed promising early performance signs,
after successfully passing its continuation vote earlier this year

European Opportunities discussed Wirecard, which is previously
had a large stake in

Balllie Gifford US Growth had a stellar year
JZ Capital breached one of its loan covenants

Property news

Tellworth British Recovery & Growth said it was seeking an IPO
raise of £100m. It also published its prospectus

Another UK-focused fund, Buffettology Smaller Companies, also
announced its intention to float. It is seeking to raise a minimum of
£100m

Greencoat UK Wind launched a major fundraise, subsequently
raising £400m

Merian Chrysalis announces £50m placing and follow-on
investment in leading European digital insurance platform

JPMorgan Brazil lost its continuation vote
Hipgnosis Songs raised £190m in 72 hours

In a surprise move, Jupiter UK Growth is to liquidate the fund after
deciding it was unlikely to succeed in growing the fund below its
currently small size

Aguila European Renewables is looking for cash is looking to raise
around €150m

Gabelli Value's liquidation was blocked by Associated Capital
Group

Managers and fees

Supermarket Income REIT published a prospectus for its £150m
equity raise

A prospectus for Home REIT was published. The fund will look to
provide dedicated accommodation to the homeless

QuotedData spoke with the manager of Ceiba, the Cuba-focused
property company

RDI REIT sold its six-asset UK retail park portfolio for £156.9m
Shaftesbury revealed the full scale of the pandemic's impact

British Land appointed a new CEO

Troy asset management won the mandate for Securities Trust of
Scotland

Temple Bar appointed RWC Asset Management, while also
confirming its decision to sticks with a value style

Ken Wotton replaces Jeff Harris at Strategic Equity Capital

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.

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.
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Income reporting

Investment companies announcing their full-year dividends in September

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

Bluefield Solar 30 June 2020 7.9 (4.8) 7.6 0.96x
City of London 30 June 2020 19.0 +2.2 15.7 0.83x
CQS Natural Resources 30 June 2020 5.6 Nil 3.4 0.61x
Growth and Income

CQS New City High Yield 30 June 2020 4.5 Nil 4.6 1.02x
Crystal Amber 30 June 2020 25 Nil 0.4 0.16x
European Opportunities 31 May 2020 315 (36.4) 4.1 1.17x
GCP Student Living 30 June 2020 6.0 3.2) 11.22 1.87x
Gulf Investment 30 June 2020 $3.0c Nil ($8.8c) -
JPMorgan Global Growth & 30 June 2020 13.0 +4.4 4.0 0.31x°
Income

Mid-Wynd International 30 June 2020 6.1 +5.2 7.4 1.21x
Murray Income 30 June 2020 34.3 +0.9 30.5 0.89x
Pacific Horizon 31 July 2020 0.3 - 1.0 3.33x
Standard Life UK Smaller 30 June 2020 7.7 Nil 6.7 0.87x
Supermarket Income REIT 30 June 2020 5.8 +4.0 5.0¢ 0.86x
Tufton Oceanic 30 June 2020 $7.0c Nil ($0.5¢)" -

Note: *GBP pence per share unless otherwise specified

1. IFRS earnings per share

Basic and diluted earnings per share

2
3. Including the capital account, total returns per share were 15.4p
4

EPRA earnings per share
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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:

Growth Strategies Conference, 14 October 2020 ¢ Bluefield Solar Income AGM 2020, 26 November 2020
Tufton Oceanic AGM 2020, 23 October 2020 e CQS New City High Yield AGM 2020, 3 December 2020
City of London AGM 2020, 27 October 2020 e Sustainable & Social Investing Conference, 3

The London Investor Show, 30 October 2020 December 2020

Mid-Wynd International AGM 2020, 10 November 2020 ¢ CQS Natural Resources Growth and Income AGM

2020, 9 December 2020
Gulf Investment AGM 2020, 13 November 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% 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

L AR

(NARNARNANY

by contacting us.

prices may be greater.

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

A Key Information Document is available

‘ BAILLIE GIFFORD

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
regulated by the Financial Conduct Authority in the UK. Telephone calls may be recorded. aberdeenstandard.com
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Research notes published over September

, ’ QuotedData
Q [ westor |

Standard Life Investments Property Income Trust

RENTS. | Annus ovarview | 25 September 203

Building for a new normal

As with the wider real estate investment trust (REIT)
sector, Standard Life Investments Property Income
Trust's (SLI) share price has been hit hard during the
COVID-19 pandemic. Rent coleciion rales have been
impacted with many tenants stuggling during the crisis
and property values have falien.
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Home REIT

REIT | PO note | 14 Septamber 2038

Tackling homelessness

Home REIT is a newly-established closed-ended
investment company. It is looking 1o raise £250m to
acqure and create a potfolic of homeless
‘accommodation across the UK let on long-term index-
linked leases and delivering a much-needed postive
social impact.
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Unlike many of its peers, Standard Life
Investments Property Income (SLI) has a
52.7% portfolio weighting to the buoyant
industrial sector, which has performed
positively during the pandemic due to an
acceleration in online retailing and is forecast to
grow further. It has also been on the front foot
in the investment market, taking advantage of
buying opportunities that would not have
existed six months ago. We explore these
themes in our latest annual overview note.

>

Temple Bar Investment Trust's (TMPL) board
recently reiterated its commitment to a value
style of investing. The management contract
has been handed to Nick Purves and lan Lance
of RWC Partners, two managers with
considerable experience of managing income
portfolios using a value-style approach. The
RWC team says that value stocks have never
looked more unloved in the 30-odd years that
they have been managing money.

<

We explored Home REIT’s prospects in a
recently published IPO note. It is a newly-
established closed-ended investment company.
It is looking to raise £250m to acquire and
create a portfolio of homeless accommodation
across the UK, let on long-term index-linked
leases and delivering a much-needed positive
social impact. It will aim to achieve a total
shareholder return of 7.5% per annum over the

medium term.

With 38.9% of Aberdeen Emerging Markets
(AEMC) now allocated to China and 72.5% to
wider Asia-Pacific, extensive exposure is
provided to the region that has been the
quickest to return to near-normal economic
activity. AEMC continues to trade at what
seems an excessively wide discount to its peer
group, particularly when also factoring in its
dividend yield and low ongoing charges.
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Aberdeen Emerging Markets Investment Company

Peer group leading China exposure
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https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/research/aberdeen-emerging-markets-investment-company-peer-group-leading-china-exposure-3/
https://quoteddata.com/research/standard-life-investments-property-income-trust-building-normal-inv/
https://quoteddata.com/research/temple-bar-investment-trust-keeping-faith/
https://quoteddata.com/research/home-reit-tackling-homelessness-ipo-investor/
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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

2 MARTEN & C2

AN INDEPENDENT GUIDE TO

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 30/09/20 31/08/20 30/09/20
YTD* YTD*  September September
(%) (%) (%) (%) (%) (%) (%) (Em)
Technology & Media 30.2 39.4 0.0 2.3 0.9 0.4) 0.6 1,025
Japanese Smaller 17.1 18.3 15.3 111 a.7) (6.4) 4.7) 127
Companies
Unclassified 16.3 16.3 2.6 2.6 2.6 3.1 0.6 140
Growth Capital 14.9 9.6 (0.3) 0.0 0.3 (16.2) (16.5) 371
Biotechnology & 14.8 14.2 5.4 3.6 15 11 (0.4) 538
Healthcare
Hedge Funds 13.6 12.7 5.1 2.4 0.3) (22.9) (22.7) 64
Commodities & 13.3 0.4) 0.0 (0.7) 0.2) (11.9) (11.7) 62
Natural Resources
Global Smaller 104 17.5 0.0 1.3 1.1) (9.8) (8.7) 1,016
Companies
Royalties 10.0 11.4 (2.9) 0.0 (3.2) 2.4 5.5 933
Asia Pacific 7.3 7.8 2.7 3.0 (2.1) (11.3) 9.2) 357
Japan 5.3 11.0 7.4 8.4 0.2 (10.4) (10.6) 240
European Smaller 3.2 9.9 1.1 2.4 (2.3) (13.6) (12.3) 425
Companies
Renewable Energy 25 2.7 (0.2) 0.0 1.4) 13.3 14.7 509
Infrastructure
Environmental 2.4 4.9 11 0.7 1.0 (5.9) (6.9) 70
Infrastructure 0.1 1.6 6.7) 1.0 (5.8) (7.1) 1.2) 87
Securities
Infrastructure (0.1) 4.7 (2.0) 0.0 (2.2) 10.9 131 1,729
Liquidity Funds (0.2) 11 0.0 0.1 (0.2) (2.3) (2.2) 5
Europe (1.3) 4.2 0.7) 1.9 (1.8) (11.8) (10.0) 326
Insurance & (2.0) 0.2) 3.6 3.6 0.0 17.2) 17.2) 39
Reinsurance
Strategies
Country Specialist: (2.6) 1.8 2.2 4.6 (0.5) (13.3) (12.8) 255
Asia Pacific ex Japan
Global 2.7) 1.7 (0.8) 0.2 1.0 (5.6) (6.7) 431
Property - UK (4.9) 4.8 (2.2) 0.0 (2.3) (4.0) 2.7) 397
Healthcare
Property - Europe (5.3) 9.6 2.2 1.2 (2.6) (21.6) (19.0) 262
Global Emerging (6.1) 1.2) 0.3 1.6 (0.6) (11.8) (11.2) 244
Markets
Asia Pacific Income (8.7) (2.0 (0.9) 11 1.2) (2.5) (2.4) 416
MEDIAN (8.7) 0.3) 0.0 0.0 1.2) (11.9) (10.6) 209
Property - UK (8.8) 2.6 (1.8) 0.0 0.4) (14.6) (14.2) 383
Residential
Global Equity Income (9.8) 4.7) 0.0 (0.2) 0.3 (2.5) (2.8) 391
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Debt - Loans & Bonds
Flexible Investment
Debt - Direct Lending

Asia Pacific Smaller
Companies

Debt - Structured
Finance

North America

North American
Smaller Companies

Country Specialists:
Latin America

Private Equity

Country Specialist:
Europe ex UK

Property - Debt
Financials

UK Smaller
Companies

UK Equity Income

Property - Rest of
World

Global High Income
Property Securities
UK All Companies

European Emerging
Markets

Latin America

UK Equity & Bond
Income

Property - UK
Commercial

Leasing

Share price
total return
YTD*

(%)

(10.1)
(11.2)
(11.8)
(11.9)

(12.7)

(12.9)
(14.6)

(16.3)

(16.7)
(17.5)

(19.5)
(20.8)
(22.0)

(22.7)
(24.3)

(26.0)
(27.4)
(28.6)
(32.1)

(33.3)
(33.4)

(35.4)

(47.4)

Source: Morningstar, Marten & Co

NAYV total
return
YTD*

(%)

(0.5)
(6.5)

4.0
(2.8)

(0.6)

(11.6)
(7.2)

(28.2)

(1.0)
(17.0)

1.3
8.7)
(13.6)

(20.9)
(6.8)

(28.8)
(12.5)
(20.1)
(24.1)

(32.9)
(24.9)

@.7)

(22.5)
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Share price
total return
September

(%)

(0.5)
0.0
1.0
23
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1.3
(1.5

(1.2)

0.0
(4.8)

(2.8)
1.4
(0.9)

3.0
41

2.1
4.3)
(2.4)

(10.5)

(2.9)
(2.5

(3.6)

2.7

NAYV total
return
September
(%)

(0.1)
0.0
15
34

2.1

(0.9)
@7

(1.7)

0.0
(4.1)

0.0
0.8
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(22)
0.0

(6.7)

0.1
(1.6)
(4.8)

(.1
(0.9)

0.0

0.0
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Change in
discount

(%)
0.4
0.2
11
0.5)

3.0

©.7)
0.2

0.5

(4.1)
©.7)

(2.4)
1.0
0.3

0.4)
1.7

7.1
(4.1)
(1.1
(55)

(0.0)
1.2

(6.2)

2.8

Discount
30/09/20
(%)

(6.5)
9.2)
(16.2)
(14.1)

(16.3)

(6.7)
(10.5)

(6.1)

(28.8)
(12.2)

(15.6)
(26.9)
(18.5)

(8.1)
(49.5)

(17.4)
(14.1)
(12.2)
(15.4)

(13.0)
(15.5)

(33.2)

(48.4)

Discount
31/08/20

(%)
(6.9)
(9.4)

17.2)
(13.6)

(19.4)

(5.9)
(10.7)

(6.6)

(24.7)
(11.5)

(13.2)
(27.9)
(18.8)

(7.7)
(51.2)

(24.5)
(10.1)
(11.1)
(10.0)

(13.0)
(14.3)

(27.0)

(51.3)

Market cap
30/09/20

(Em)
124
109
146
256

159

218
147

21

200
262

89
101
82

247
48

12
1,095
159
72

74
100

283

74
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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 retalil 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 . . s
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)
123aKings Road, London SW3 4PL 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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