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| Winners and losers in March

Best performing funds in price terms in March:

QuotedData

Worst performing funds in price terms in March:

(%) (%)
Kubera Cross Border +19.2  Geiger Counter -16.0
Macau Property Opportunities +18.4  Infrastructure India -15.4
Manchester & London +14.7  Polo Resources -13.2
India Capital Growth +10.8  EF Realisation -12.6
F&C Capital & Income +10.3  Golden Prospect Precious Metal -12.3
Threadneedle UK Select +9.6  Globalworth Real Estate -10.6
Fundsmith Emerging Equities +9.2  Prospect Japan -10.4
JPMorgan European Income +9.0 City Natural Resources -10.4
Jupiter European Opportunities +9.0 Better Capital 2012 -9.8
Fidelity Asian Values +8.8  EPE Special Opportunities -9.2
Source: Morningstar, Marten & Co Source Morningstar, Marten & Co
Best performing funds in NAV terms in March: Worst performing funds in NAV terms in March:

(%) (%)
India Capital Growth +7.5 Geiger Counter -12.1
British & American +7.3  EF Realisation -11.2
JPMorgan European Smaller Companies +6.7 UIL -6.5
Jupiter European Opportunities +6.6  Doric Nimrod Air Three -5.7
Aberdeen New India +6.5  City Natural Resources -5.0
JPMorgan Indian +6.0  Amedeo Air Four Plus -4.8
Marwyn Value Investors +5.7  BlackRock World Mining -4.4
Establishment Investment Trust +5.6  Golden Prospect Precious Metal -3.7
TR European Growth +5.4  JPMorgan Brazil -3.6
Pacific Horizon ++5.1  Premier Energy & Water -3.5

Source: Morningstar, Marten & Co

Kubera Cross Border managed to sell its interest in
Planetcast Media during the month. Macau Property
Opportunities published its interims and reported
positive sentiment in Macau. India Capital Growth has
been doing well as investors’ fears over the impact of
demonetisation have eased (see our note for more
detail), large cap Indian funds have also been rising.
Threadneedle UK Select is merging with Henderson
High Income. European and Asian markets did well on
the back of positive data, benefitting funds such as
JPMorgan European Smaller and Fidelity Asian
Values.

Source Morningstar, Marten & Co

Resources funds fell as the failure of the Republican
health bill called into question Trump’s ability to execute
on his ambitions to reflate the US economy. Geiger
Counter was worst hit. The bankruptcy of Westinghouse
may lead to delays or cancellations in the building of new
nuclear power stations. Prospect Japan reported a poor
set of results. Better Capital 2012 took a big hit to its
NAV as it wrote down the value of its investment in
Jaeger. Dollar weakness had an impact on the NAVs of
funds such as Doric Nimrod Air Three and Amedeo Air
Four. A dip in the oil price hurt Lonestar Resources, EFR
Realisation’s largest investment.

NB: this report has been prepared by Marten & Co and is for information purposes only. It is not intended to encourage the reader to deal in any of the securities mentioned
in this report. Please read the important information at the back of this note. QuotedData is a trading name of Marten & Co Limited which is authorised and regulated by
the FCA. Marten & Co is not permitted to provide investment advice to individual investors.
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| Significant moves in discounts and premiums

More expensive relative to NAV (notable changes)

Signs of improvement in the local property market helped
narrow Macau Property Opportunities’ discount.
Manchester & London has been one of the best
performing UK equity funds (by virtue of its significant
overseas exposure). F&C Capital & Income moved
back to trading on a premium after a brief period of share
price weakness. GLI Finance placed all of its holding in
the SME Loan Fund with new investors and the removal
of this overhang helped narrow the discount.

Cheaper relative to NAV (notable changes)

Prospect Japan’s discount widened even though it is
stil subject to a takeover bid. EPE Special
Opportunities” discount spiked out towards the end of
the month but has narrowed since on the back of good
results. Fidelity Special Values has been performing
fairly well but it may have suffered as investors lost faith
in the Trump growth story. Aberdeen Smaller
Companies Income’s results showed that it lagged its
benchmark last year. Bankers’ discount has moved to
trade at the bottom of its usual range.

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

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

28 Feb 31 Mar 28 Feb 31 Mar

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

Macau Property Opportunities -36.2 -24.0  Prospect Japan -3.6 -12.6
Manchester & London -20.8 -11.1  EPE Special Opportunities -18.3 -25.9
F&C Capital & Income -4.8 +3.0 Fidelity Special Values -2.0 -8.4
SME Loan Fund -9.0 -2.6  Aberdeen Smaller Co.s Income -17.4 -23.5
Threadneedle UK Select -9.4 -3.2 Bankers -2.8 -8.5

Source: Morningstar, Marten & Co

Source Morningstar, Marten & Co

Baillie Gifford has been managing investments since 1909. Our
success has been built on finding good investment opportunities for

clients through extensive independent research. Our fundamental
analysis and judgement over the years have helped us to become
one of the UK’s largest independent investment management groups
with over £145 billion of funds under management and advice as at

31 December 2016*

BAILLIE GIFFORD

Baillie Gifford is one of the largest investment trust managers in the UK with a range of seven trusts. We also have an
extensive range of OEIC sub-funds and manage investments globally for pension funds, institutions and charities.

*Source Baillie Gifford & Co  As with all stock market investments, your capital is at risk

ADVERTISMENT

| Money raised and returned in March

Money raised in March

Money returned in March

£m £m
Biopharma Credit 607.1  Alliance Trust 756.5
HICL Infrastructure 260.0  Scottish Investment Trust 94.3
Impact Healthcare REIT 146.2  Aberdeen Frontier Markets 59.8
John Laing Infrastructure 119.5 Mercantile 25.6
Renewables Infrastructure Group 110.0 JPMorgan American 17.7

Source: Morningstar, Marten & Co

Source Morningstar, Marten & Co

March saw the launch of two new funds, BioPharma Credit and Impact Healthcare REIT. BioPharma Credit raised
$761.9m from investors. It will invest in a portfolio of loans most of which will be backed by royalty payments on

Monthly roundup

Page | 02


http://quoteddata.com/company/f00000030r/
http://quoteddata.com/company/e0gbr01q87/
http://quoteddata.com/company/e0gbr01osp/
http://quoteddata.com/company/f00000wc1p/
http://quoteddata.com/company/e0gbr04ams/
http://quoteddata.com/company/f000003u7o/
http://quoteddata.com/company/f000003u7o/
http://quoteddata.com/company/f0gbr04e7u/
http://quoteddata.com/company/e0gbr017k5/
http://quoteddata.com/company/e0gbr017k5/
https://www.bailliegifford.com/individual-investors/
http://quoteddata.com/company/f00000yq4b/
http://quoteddata.com/company/f00000yncd/

QuotedData

April 2017

medical treatments. Impact Healthcare REIT is investing in residential care homes. It has a portfolio of care homes
lined up and will issue a further 14m shares when that acquisition goes through. Existing fund, HICL Infrastructure,
raised £260m from investors. This is a lot of money to take in from a secondary issue of shares but HICL say that
they had applications for three times as many shares as were available. Another infrastructure fund, John Laing
Infrastructure, raised £119.5m from a placing, while two renewable energy funds, Renewables Infrastructure
and Foresight Solar, raised £110m and £78.5m respectively. Blackstone/GSO Loan Financing, which invests in
CLOs (see the glossary on our website for an explanation) is running a new 12-month placing programme. It issued
€75m worth of shares in March. Scottish Mortgage, which has just entered the 100 Index, saw its ongoing tap
issue raise £35m in March. Regional REIT issued £28m worth of stock as part of a deal it did to acquire a portfolio
of properties from Conygar. Duke Royalty issued £15m worth of shares as it was readmitted to trading on AIM.
Like BioPharma, it will start making royalty investments. Other notable issuers of stock included Personal Assets,
JPMorgan Elect (as it took in money from the M&G High Income rollover — see below for more detail), Finsbury
Growth & Income and Custodian REIT.

Alliance Trust shrank by over £750m as it bought back Elliott’s stake in the company and conducted a number of
other share repurchases in an effort to keep its discount trading around the 4.75% mark. Alliance wasn't the only
venerable Scottish Trust forced to hand back cash to shareholders. Scottish Investment Trust became the latest
fund to buy back shares held by Aviva. Aberdeen Frontier Markets offered all of its shareholders the chance to
sell their holding back to the company. The fund reduced in size but it has shifted to investing directly rather than
through funds and Aberdeen Asset Management have backed it with their own money (see our note for more
details). The usual suspects, including Mercantile and JPMorgan American continued to shrink (JPMorgan
American is revamping its investment approach in the hope of improving performance) as well as British Empire,
Templeton Emerging, Toro, Impax Environmental Markets, Witan and VinaCapital Vietnam Opportunities —
all of which bought back stock worth at least £5m.

Electra is planning a special dividend of £1bn or 2612p pence per share payable in May 2017. Commentators have
condemned the move which penalises individual shareholders who hold the company outside of a tax-protected
wrapper (such as an ISA or SIPP) and have questioned why the company isn’'t making a compulsory redemption
of shares instead.

We said goodbye to three funds during March. 60.8% of Aberdeen UK Tracker’s shareholders have opted to take
cash rather than roll over into Aberdeen Diversified Income & Growth. In the wind-up of M&G High Income,
£166m was repaid to shareholders in cash; £251.8m went to M&G UK Income Distribution Fund; £10m each to
M&G Strategic Corporate Bond Fund and M&G Dividend Fund, £7.8m to JPMorgan Elect Managed Growth,
£4.4m to JPMorgan Elect Managed Income and £1.8m to JPMorgan Elect Managed Cash. New City Energy
is now in liquidation

March’s major news stories — from our website

Foresight Solar announced it would list on the
Johannesburg stock exchange but later changed its mind

FastForward Innovations said it would exchange its
Satoshi stake for Blue Star shares and invested in

Nuuvera Sirius Real Estate did get a listing on the Johannesburg

Epiris made a string of disposals on behalf of Electra
Dunedin Enterprise invested in Forensic Risk Alliance
GCP Asset Backed Income lent against UK residential
property

JPMorgan Private Equity sold Datamars

Kubera sold Planetcast Media

Starwood European said two loans had been repaid

Marwyn invested in speciality chemicals company,
Wilmcote

Greencoat UK Wind bought Langhope wind farm
ICG Longbow announced the repayment of a loan

Monthly roundup

stock exchange
BP Marsh announced a new discount control policy

All of GLI Finance’s stake in the SME Loan Fund was
place with new investors

BlackRock Latin American said it wanted to extend its
tender performance measurement period

Fair Oaks Income put forward proposals to extend its life
which were approved by shareholders

Aberdeen Frontiers proposals to shift to direct investing
were backed by investors

Polar Capital Global Healthcare published some
thoughts on its future
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Amedeo Air Four Plus said it would buy Aibus 350s
Better Capital 2012 wrote down the value of Jaeger

Kubera Cross Border sold its interest in Planetcast Media
services, raising $22.5m for the company

Tritax Big Box REIT secured a new loan facility

Custodian REIT bought retail property in Chester and
sold a property in Peterborough

British Land sold the CheeseGrater

Empiric Student Property got a £10m loan facility
Pacific Industrial bought a logistics warehouse in Leeds
GCP Student Living bought a building in Bloomsbury
Target Healthcare REIT bought two care homes

Green REIT sold Parkway Retail Park

LXi REIT bought a car park in Sheffield and a Travelodge
in Essex

SEGRO launched a rights issue to fund portfolio
expansion

MedicX invested in three healthcare centres and said it
intended to become a REIT

Intu completed its acquisition of Xanadu in Madrid

LondonMetric sold three retail properties and bought
two warehouses in Leeds

Hansteen proposed the sale of its German and Dutch
portfolios

Safestore withdrew its incentive plan proposal

Standard Life Property Income sold White Bear Yard
and bought an industrial scheme in Bristol

Primary Health Properties is funding a new Irish care
centre

Schroder Real Estate sold St Augustine’s courtyard in
Bristol
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Threadneedle UK Select will merge with Henderson
High Income

Duke Royalty has plans to raise capital so that it can be
readmitted to AIM

BlackRock Smaller Companies said it wanted to
remove the cap on its AIM exposure

Alpha Real Trust intervened in Hansteen's bid for
Industrial Multi Property — the bid became unconditional

JZ Capital extended a credit line
Pershing Square plans to list in London

A small group of shareholders put forward a proposal for
a buy-back at Strategic Equity Capital

JPMorgan American’s board and manager said they
would revamp its investment approach

ICG Enterprise refinanced its bank facilities

Keystone got a new manager
Alan Borrows intends to resign from Seneca

Jim Campbell is on leave from JPMorgan European
Smaller

BlackRock Emerging Europe cut its fee
Monks adopted a tiered fee

Volta Finance upped directors’ pay

Alan Borrows,
co-manager of
Seneca income
& Growth is to
retire at the end
of 2017
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SCOTTISH MORTGAGE INVESTMENT TRUST

PICKING STOCKS
WITH PRECISION.

Scottish Mortgage Investment Trust plays a 'long game’ with a focused list of around 80
stocks. Our aim is to meliculously seek out truly innovative organisations (the obvious and the
unexpected) and stick with them over the long-term. We believe this strategy gives us a strong
competitive advantage in idenlifying companies with real potential for significant sales growth —
often as a result of their intelligent deployrent of transformational technology.

But don't just take our word for it. Over the last five years Scottish Mortgage, managed by
Baillie Gifford, has delivered a total return of 191.3%" compared to 103.4%" for the index.
And Scottish Mortgage is low-cost with an ongoing charges figure of just 0. 45%!

Standardised past performance to 31 December each year*:

2012 2013 2014 2015 2016
Scottish Mortgage 30.1% 39.8% 21.4% 13.3% 16.5%
FTSE All-World Index 12.0% 21.0% 11.3% 4.0% 29.6%

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 your investment

- " in the fund and any income from it. You may not get back
the arount invested. ‘ BAILLIE GIFFORD
For a free-thinking investment approach call 0800 917 2112

Y.
I FEEEREEEEEEREER L EEEEE e 'JI!" or visil www.scottishmortgageit.com Long-term invesiment pariners

*Source: Morningstar, share price, total return as at 31.12.16. 'Ongoing charges as at 31.03.16. Your call may be recorded for training or monitoring purposes. Scottish
Mortgage Investment Trust PLC is available through the Baillie Gifford Investment Trust Share Plan and the Investment Trust ISA, which are managed by Baillie Gifford
Savings Management Limited (BGSM). BGSM is an affiliate of Baillie Gifford & Co Limited, which is the manager and secretary of Scottish Mortgage Investment Trust PLC.

| Income

JPMorgan US Smaller Companies said its brought forward revenue deficit was close to being eliminated. “Based on the current
revenue run rate and a significant change in attitude to dividends within US small cap company managements (dividends are
now an important part of a company's capital allocation priorities) the Board would expect the revenue deficit to be cleared in
2017 and will then be in a position to consider paying a dividend.”

Similarly, Fidelity Japanese Values’ board said “The Directors do not recommend the payment of a dividend, but, as Japanese
companies are beginning to raise their dividend pay-out ratios generally, this is an area which the Board will continue to monitor
closely.”

Investment Companies announcing their full year dividends in March

Fund Year ended Dividend Change over Revenue / Cover

(pence)* year (%) earnings

(pence)*
CatCo Reinsurance Opportunities 31/12/16 7.18 cents +8.5 9.81 cents 1.37x
CatCo Reinsurance Opportunities C shs 31/12/16 5.795 cents n/a 7.12 cents 1.23x
Tritax Big Box REIT 31/12/16 6.2 +3.3 6.51 1.05x
Apax Global Alpha 31/12/16 8.08 n/a 12.242 1.51x8
Foreign & Colonial 31/12/16 9.85 +2.6 10.6 1.08x
Capital & Regional 31/12/16 3.39 +8.7 3.8 1.12x
European AssetsP 31/12/16 75.8 +33.9 £€(1.07)2 n/a
Secure Income REIT 31/12/16 5.8p n/ac 11.3 1.95x
EP Global 31/12/16 4.3+1.04 +38.7 5.3 1.23x
Polar Capital Global Financials 30/11/16 3.55 +9.9 4.16 1.17x
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Fund Year ended Dividend Change over Revenue / Cover
(pence)* year (%) earnings
(pence)*
Witan 31/12/16 19.0 +11.8 22.11 1.16x
Murray international 31/12/16 47.5 +2.2 51.2 1.08x
Aberdeen Smaller Companies Income 31/12/16 6.85 +3.0 7.34 1.07x
JPMorgan Claverhouse 31/12/16 23.0 +7.0 25.3 1.10x
Premier Energy & Water 31/12/16 9.70 unchanged 10.91 1.12x
Fidelity European Values 31/12/16 4.17 +25.2 4.34 1.04x
Princess Private Equity 31/12/16 €0.54 unchanged €1.202 2.22x2
Real Estate Investors 31/12/16 2.625 +31.3 2.8 1.07x
Regional REIT 31/12/16 7.65 n/a® 7.7 1.01x
Standard Life Property Income 31/12/16 4.76 +2.5 5.56 1.17x
JPMorgan American 31/12/16 5.0 +25.0 5.7 1.14x
Henderson High Income 31/12/16 9.15 +1.1 9.93 1.09x
City Merchants High Yield 31/12/16 10.0 unchanged 10.5 1.05x
BlackRock Emerging Europe 31/01/17 7.5 cents n/a 7.5 cents 1.00x
Aberdeen Asian income 31/12/16 8.75 +2.9 9.15 1.05x
International Public Partnerships 31/12/16 6.65 +2.5 17.182 2.58x
Dunedin Income Growth 31/01/17 11.7 +2.6 12.55 1.07x

Source: Marten & Co, * unless otherwise stated

a) The company does not separate its revenue and capital returns in its accounts, this is based on a combined figure.
b) The dividend for 2017 has been set at 78.84 euro cents per share, a fall of 16.4% on 2016's 94.29 cent distribution (which equated to
75.8p). The dividend is set as a percentage of net assets.

c) Quarterly dividend payments commenced in August 2016.

d) 4.3p plus a 1p special dividend, cover and change relates to ordinary dividend only.

e) Regional REIT paid 1p for 2015 but this elated to a period of just 56 days from the launch of the company.

Visit www.quoteddata.com for more on these and other stories plus in-depth research on some funds, the
chance to compare similar funds and basic information, key documents and regulatory news announcements
on every investment company quoted in London
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| Research

Update | Investment comparnes

Aberdeen Frontier Markets

I Direct investing

On 9 December 2018, the board of Aberdeen Fronber
Markets (AFMC) announced thal take up of ds 100%
tender offer had excesded Afer
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Seneca Global Income & Growth

Celebrating five years since
strategy change

Ithas been five years since Seneca Global Income and
Growth Trust (SIGT) changed i strategy to alow fs
managers greater flexdbillty In managing ks mult-asset
portfaiio. A5 s aniversary passes, SIGT has maved
Int the AIC'S flexibie Invastmant sector whars It is anz
of the best-perfnming frusts, yet 1% retum volatiity Is
markedly below the pesr-group average. Seven months
ago, SIGT Wiroduced a new discount contral
miechanism [DCM) that Is keeging the Trust trading at
ciose o 3 zem discount. It Is deskned t gve Rvesions
confidence tat they can trade In and out of SIGT at
ciose to NAV. The board belleve that this will provide
SIGT with 3 strong foundation on which It can grow.
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C—
In March, we published a
note on Aberdeen Frontier
Markets, Direct investing,
which described how that
fund’s investment
approach is changing

)

We published an initiation
note on JPMorgan Russian
Securities entitled,
Russian recovery, where
its manager pointed out
that, if president trump
eases sanctions on Russia,
this could provide a
significant  tailwind  for
Russian equities

—

Seneca Global Income &
Growth is celebrating five
years since it strategy
change

We published a note on
Martin Currie Closed-End
Funds that looked in turn at
Securities Trust of Scotland,
Martin Currie Asia
unconstrained and Martin
Currie Global Portfolio
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JPMorgan Russian Securities

I Russian recovery

The Russian market has been rabounding on the back
b a strangihening ofl price but remains one of the
cheapest emenging markats. The manager thinks the
market could rise further from here. The economy Is on
an Improving Fend bat, the manager beliaves that, If
President Trump eases sanctions, this could provide 3
signincant taiwind.

JPMorgan Russlan Securties (JRS) offers the only
pure piay on Russia within the Investment companies
market It comes with 3 yleld of 2.5% and one of the
miost expenenced nvestment managers In the sector,
Cieg Biryulyov, who has baen managing JRS since |
W35 [AUNChed, and RIss|an equity Tunds for 23 years.

Growth from a diversified portfollo of Russian
sacurties

JRE a1 provide invesiors wilh capital grow Hom & divenied
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Martin Currie Closed-End
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[ Securties Trust of Scotiand

Mk Whilshead baceme the runsger of Secubes Trat of
Bootlares poricl in May 2018 Mark, who joired Martin Curia
From Buruain in Novarbar 2015, heads 1o o few, Beller tmscurcad,
Incnrme tmam. This inclades ETE's previous maneger, Alen Portar,
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Funds

Securiies Trust of Scofiand
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Strategic Equity Capital

I “Business as usual”

Sirategic Equity Captal (SEC) announced Stuart
K::‘ﬂm's deparure  from  GVQ  Investment

agement on 7 February 2017, GV siress Mat ftls
“business as usual® and s3y Stuar's absence has no
Impact on the Invesiment philosophy behind SEC,
GVQ's Investment approach or SEC's portfoilo. Jeff
Hams nas siepped up o become lead posfoli
managar and Agam Knanbhal Decomes the new deouty
managsr. team the
prospects for SEC'S future peformance 35 they say
Mt Tormer “prodlem Chilren” witin e porrolla are
showing positve Inital signs of recovery and they
expect the market will recognise the latent value within
the portfolla.

[l Focused UK smaller companies portiollo
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—

Our most recent note on
Strategic  Equity  Capital,
“Business as usual”

commented on the departure of
the fund manager and the
promotion of Jeff Harris.

_)

Our annual overview note on
India Capital Growth, Full
steam ahead, looks at the
impact of demonetisation on
the Indian economy as well as
going into the workings of the
fund.

Annual overview | Investment companies

India Capital Growth

| Full steam ahead

W 35t years successhl subscripion share exsrtise
discussad In QuotedData’s (st note) pushing India

Growth (I3C)'s net assets trough the £100m
mark; sirong performance relative o peers; and
buoyant conditions In Indla, IGC's focus |5 now on
diving down the discount that Its sharss trade at
relative 1o Its net asset valus.

Recent poil success by India's ruing poiltical party, the
EJP, has put 3 samp of approval on its ambitious
TEfoMm 3genda. 1GC°E Managar belevas tat there may
be a temporary dip In growth 3s the Goods and
Serices Tax (GST) b intoduced this summes, but
thinks this should have long-term posliive effects.

I5C'S MScount T2mains Wil rEiEiv to Its peers (588
page 14) yet India ramains one of he Tasiesi-growing
major economias In e word and the manager has st
out to position ISC to take adVaNTage of mis.

J] Mig- and small-cap listed Investments In India

[
by invening (Sioectly o indimetly) in compenie Sesed in indie. The
invarsiment pokcy pemits the company I make ivestrents oo
rarge of Indlan ety securties and inden mouly-ine secirtes.
Tha carigubiny's inestinasts wil fradominantly ba in Ebed mid- and
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Share price and discount

The QuotedData guide to investment companies aims to help investors
and financial advisers better understand investment companies and

help them make better informed investment decisions.

If you want a basic introduction to investment companies or have
guestions about the first part of the guide, QuotedData’s analysts will be
making a presentation over the internet at 2pm on Thursday 27 April.
If this is something you might find useful then please click below to sign

up on our website.

| would like to attend the webinar

( YES
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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.

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.

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.
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