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Winners and losers in March 
Best performing funds in price terms in March Worst performing funds in price terms in March 

 (%) 
Leaf Clean Energy  42.9 
Life Settlement Assets  17.9 
Adamas Finance Asia  17.8 
Alpha Real Trust  16.1 
JPMorgan Indian  11.8 
India Capital Growth  10.8 
FastForward Innovations  10.2 
Aberdeen New India  10.2 
Ashoka India Equity Investment  9.3 
CATCo Reinsurance Opportunities   7.4 

 

 (%) 
RDL Realisation  (15.1) 
Better Capital PCC 2012  (13.2) 
Hansa Trust  (12.6) 
Marwyn Value Investors  (11.8) 
JPMorgan Brazil  (8.1) 
Syncona  (7.8) 
ScotGems (7.7) 
Doric Nimrod Air One  (7.5) 
Livermore Investments  (7.4) 
Riverstone Energy  (7.0) 

 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

Best performing funds in NAV terms in March Worst performing funds in NAV in March 
 (%) 
India Capital Growth  13.8 
JPMorgan Indian Ord 13.3 
Ashoka India Equity Investment 11.6 
Aberdeen New India 10.4 
Strategic Equity Capital 9.3 
UIL 8.7 
JZ Capital Partners 7.0 
JPMorgan Japanese 6.8 
Martin Currie Global Portfolio  6.0 
Baillie Gifford Japan 5.8 

 

 (%) 
Miton UK Microcap (5.5) 
Geiger Counter  (4.7) 
Primary Health Properties (4.0) 
Sanditon Investment Trust (3.4) 
JPMorgan Brazil  (2.5) 
TOC Property Backed Lending  (2.4) 
Marwyn Value Investors  (2.2) 
Hansa Trust 'A'  (2.1) 
Hansa Trust  (2.1) 
Rights & Issues Investment Trust  (1.6) 

 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

JPMorgan Indian, India Capital Growth, Aberdeen New India 
and Ashoka India Equity Investment benefitted from a surge 
in foreign capital into Indian equities in March, as they had 
their best month in three years. A more upbeat view on 
corporate earnings and growing confidence that the Modi 
government will be re-elected in May drove the rally. 
Elsewhere, Leaf Clean Energy’s price surge comes as the 
verdict of an appeal process involving the redemption of its 
stake in a US wind company draws nearer. Japan had 
another good month in NAV terms, mirroring improved global 
sentiment, with strong performance from JPMorgan 
Japanese and Baillie Gifford Japan. Strategic Equity Capital 
has benefited from an improved outlook for a number of its 
investments, including strong results from 4Imprint. 
 
 

RDL Realisation was biggest loser in price terms. One seller 
sold more than 5% of the company’s shares in March. Mid-
cap growth investor, Marwyn Value’s shares fell as key 
holdings underperformed. ScotGems shares dipped around 
the end of the month but have recovered since. Brazil 
continued to give back some of its January gains, which 
affected JPMorgan Brazil and Hansa Trust. Life Science’s 
investor Syncona’s shares fell 7.8% after The Wellcome Trust 
sold its stake in the company, though this came after 
Syncona’s premium to NAV approached a five-year peak. 
Doric Nimrod Air One, which leases a single A380 aircraft to 
Emirates, features in the underperformers lists again, as an 
ongoing reaction to Airbus culling further production.
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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) 
 31 Mar 

(%) 
28 Feb 

(%) 
Leaf Clean Energy  (3.6) (31.3) 
Alpha Real Trust  (0.5) (14.3) 
Primary Health Properties 29.7 18.0 
Life Settlement Assets (15.7) (27.0) 
FastForward Innovations  (14.2) (22.1) 

 

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

(%) 
28 Feb 

(%) 
RDL Realisation  (35.6) (21.6) 
Syncona Ord 33.2 44.5 
ScotGems (11.4) (1.3) 
Doric Nimrod Air Three  28.2 37.2 
Hansa Trust (30.8) (22.4) 

 

Source: Morningstar, Marten & Co Source: Morningstar, Marten & Co 

The near wipe out in Leaf Clean’s discount suggests the 
market is confident of a good outcome from the approaching 
appeal decision. The high-yield specialist Alpha Real Trust 
released a trading statement and reaffirmed its commitment 
to buying back shares. Primary Health Properties saw its 
premium rise as the market continued to react positively to its 
merger with MedicX. Elsewhere, the early-stage investor 
FastForward Innovations continues to be one of the more 
volatile trusts, swinging from a premium near 70% to a high 
single digit discount over the past year. A renewed exposure 
to the medicinal cannabis market may have rekindled interest. 

The ongoing de-rating in RDL Realisation’s value relative to 
its NAV follows the news it will have to write down nearly half 
of its investment in the Princeton Alternative Income Fund, as 
it progresses its managed down strategy. Syncona’s premium 
narrowed after The Wellcome sold its stake. The narrowing in 
Doric Nimrod Air One’s premium may have further to run as 
investor’s continue evaluating what Airbus’s decision to cease 
A380 production means for the fund’s business. Hansa 
Trust’s discount widened as the Brazilian market slipped. It 
has no meaningful discount control policy. 
 

Money raised and returned in March 
Money raised in March Money returned in March 

 (£m) 
The Schiehallion Fund $477.3 
Supermarket Income REIT  45.0 
Smithson Investment Trust  39.3* 
TwentyFour Income  28.5* 
Finsbury Growth & Income  28.1* 

 

 (£m) 
NB Global Floating Rate Income GBP  (34.8)* 
Templeton Emerging Markets (10.7)* 
Biotech Growth (7.0)* 
Funding Circle SME Income Fund  (6.3)* 
Alcentra Eur Floating Rate Inc  (5.6)* 

 

Source: Morningstar, Marten & Co* approximate value of shares at 31/03/19 Source: Morningstar, Marten & Co, * approximate value of shares at 31/03/19 
its

The Schiehallion Fund, a new fund investing in pre-IPO 
companies with strong growth prospects, became the first IPO 
of 2019. Elsewhere, Supermarket Income raised £45m in an 
oversubscribed issue with the proceeds expected to fund the 
purchase of two new supermarkets. Small and mid-cap fund 
Smithson Investment continued to raise money following its 
2018 incorporation. RM Secured Lending placed £13.5m 
worth of shares with investors (it had been looking for £10m). 
Other funds raising more than £5m included City of London, 
BB Healthcare, Capital Gearing, Personal Assets and Secure 
Income REIT. 

NB Global Floating Rate Income was the biggest returner of 
cash after repurchasing shares worth £34.8m on their sterling 
line. Templeton Emerging, Biotech Growth, Funding Circle 
SME Income and Alcentra were the other main capital 
returners in March. The only other company to return more 
than £5m in March was Third Point Offshore. 
 
 

In addition, Primary Health Properties issued £450m worth of shares following its merger with MedicX. 

Visit www.quoteddata.com for 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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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. 

ADVERTISMENT 

March’s major news stories – from our website 

Portfolio developments Corporate news 

• Hipgnosis bought three catalogues
• Wellcome Trust sold £141m worth of Syncona
• International Public Partnerships invested in fibre-optic

start-up toob
• A HICL Infrastructure consortium won an off-shore wind bid
• Oakley Capital bought Spanish software business Ekon
• Hg Capital exited Foundry
• 3i Infrastructure completed on its Cross London and

Tampnet deals and bought Joulz Diensten
• FastForward invested in EMMAC Life Sciences
• Caledonia bought a stake in BioAgilytix
• SDCL Energy Efficiency made its first US deal
• Syncona will sell Nightstar Therapeutics
• The Renewables Infrastructure Group bought a Swedish

windfarm
• Symphony International reported Pierre Chen’s investment

in Liagre

• AXA Property appointed Blake Nixon to the board
• JPMorgan American proposed a change of strategy
• Athelney Trust’s MD called for the board’s ousting
• European Assets completed its redomicile to the UK
• Baillie Gifford Shin Nippon will invest up to 10% in unquoted 

stocks
• Wellcome Trust cut its Syncona stake
• Woodford injected assets into Woodford Patient Capital

Property news Managers and fees 

• RDI REIT received an approach from Cromwell Property
• Regional REIT showed strength of regional office market
• Schroder European bought £17.3m French warehouses
• Starwood European secured £208m of new loans
• Primary Health bought London medical centre
• GCP Student Living hit 97% occupancy rate
• Ediston Property signed two new tenants in Hull
• Civitas Social Housing purchased 19 properties for £73.5m
• Sirius Real Estate bought a business park in Bochum
• Schroder Real Estate sold Brighton house for £36.1m and

a Basingstoke warehouse
• Aberdeen Standard European secured €30.2m debt facility

• JPMorgan American proposed fee and strategy changes
• BB Healthcare head Dr Koller shifted focus to BB Biotech
• Murray International cut its fees after a disappointing 2018
• JPMorgan Global Growth manager Jeroen Huysinga is 

moving to the charity sector
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Income 
Investment companies announcing their full year dividends in March 
Fund Year ended Dividend 

(pence)* 
Change over 

year (%) 
Revenue / 

earnings 
(pence)* 

Cover 

NB Global 31/12/18 4.02 +20.0 3.85 0.96x 
GCP Asset Backed Income 31/12/18 6.35 +5.0 6.54 1.03x 
Merchants Trust 31/01/19 26.0 +4.8 27.7 1.07x 
Schroder Asian 31/12/18 6.2 +29.2 7.18 1.16x 
Regional REIT 31/12/18 8.05 +3.0 7.5a 0.93x 
Dunedin Income 31/01/19 12.45 +2.9 12.68 1.02x 
BBGI 31/12/18 6.75b +3.8 10.06a 1.49x 
International Public Partnership 31/12/18 7.0 +2.5 9.75 1.39x 
Impact Healthcare REIT 31/12/18 6.0 +33.0 8.57a 1.43x 
RM Secured Direct Lending 31/12/18 6.875 +312.5f 6.83 0.99x 
Starwood European 31/12/18 6.5 Unchanged 6.98a 1.07x 
JPMorgan American 31/12/18 6.5 +18.2 7.71 1.19x 
BMO Private Equity 31/12/18 14.37 +2.4 0.63 0.04x 
Fundsmith Emerging 31/12/18 2.0 N/A 5.35 2.67x 
Empiric Student Property 31/12/18 5.0 (9.9) 6.68 1.34x 
Real Estate Investors 31/12/18 3.562 +14.0 4.37 1.23x 
Princess Private Equity 31/12/18 €0.56 Unchanged €0.73 1.30x 

https://www.bailliegifford.com/en/uk/individual-investors/funds/scottish-mortgage-investment-trust/
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Fund Year ended Dividend 
(pence)* 

Change over 
year (%) 

Revenue / 
earnings 
(pence)* 

Cover 

Raven Property 31/12/18 1.25c (58.3) 3.12 2.50x 
Dunedin Enterprise 31/12/18 2.0 (63.6) 0.86 0.43x 
Fidelity European 31/12/18 6.28 +3.2 6.94 1.11x 
Oakley Capital 31/12/18 4.5 Unchanged 0.40 0.08x 
Capital & Regional 30/12/18 0.6 (68.6) 4.23 7.05x 
EP Global 31/12/18 6.5 +3.17 6.90 1.06x 
Aberdeen Smaller Companies 31/12/18 7.35 +32.6 9.03 1.23x 
Symphony International 31/12/18 $0.12 (11.1) $0.14 1.17x 
Secure Income 31/12/18 13.9 +2.2 14.7a 1.06x 
Tritax Big Box 31/12/18 6.7 +4.7 6.88a 1.03x 
BlackRock World Mining 31/12/18 18.0 +15.4 18.15 1.01x 
Alliance Trust 31/12/18 13.55 +3.0 12.18 0.90x 
Scottish American 31/12/18 11.5 +3.6 11.75 1.02x 
Greencoat Renewables 31/12/18 €0.06d +230.0f €0.1381 2.30x 
Premier Global Infrastructure 31/12/18 10.2 +2.0 10.33 1.01x 
RIT Capital 31/12/18 33.0 +3.1 17.5 0.53x 
BioPharma Credit 31/12/18 $0.0794 n/a $0.0707 0.89x 
Apax Global Alpha 31/12/18 8.45 +0.4 €0.1322 1.34x 
Foresight Solar 31/12/18 6.58e +4.1 11.60a 1.76x 
Globalworth 31/12/18 €0.54 22.7 €0.61 1.13x 
HgCapital 31/12/18 46.0 Unchanged 36.61 0.80x 
Murray International 31/12/18 51.5 +3.0 49.60 0.96x 
JPMorgan Claverhouse 31/12/18 27.5 +5.8 30.09 1.09x 
European Assets 31/12/18 €6.84 (26.5) €3.50 0.51x 
F&C Investment Trust 31/12/18 11.0 +5.8 12.80 1.16x 
Witan 31/12/18 23.5 +11.9 25.90 1.10x 
* unless otherwise specified      

a) The company does not separate revenue and capital in their earnings per share calculations. 
b) The dividend for the next year is set to be 7.00p. 
c) The company does not pay a dividend. However, they issue a tender buy back of ordinary shares, which is equivalent to the dividend stated. 
d) The company is targeting a dividend of €0.0603 for the year 2019. 
e) The company is targeting a dividend of 6.76p for 2019. 
f) The company is now fully invested. 

Upcoming events 
Have you checked out the new Events section of the website? Here is a selection of what’s coming up. 

• Polar Capital Global Financials AGM, 11th April 2019 

• Aberdeen Emerging Markets AGM, 16th April 2019 

• HG Capital Trust AGM, 23rd April 2019 

• EP Global Opportunities AGM, 24th April 2019 

• CVC Credit Partners European Opportunities AGM, 
24th April 2019 

• Murray International AGM, 25th April 2019 

• Premier Global Infrastructure AGM, 25th April 2019 

• Alliance Trust AGM, 25th April 2019 

• JPMorgan Claverhouse AGM, 25th April 2019 

• Greencoat UK Wind AGM, 26th April 2019 

• ScotGems AGM, 30th April 2019 

• BBGI AGM, 30th April 2019 

• Witan AGM, 1st May 2019 

• JPMorgan American AGM, 2nd May 2019 

• Aberdeen Smaller Companies Income AGM, 2nd May 
2019 

• Empiric Student Property AGM, 2nd May 2019 

• F&C AGM, 2nd May 2019 

• BlackRock World Mining AGM, 2nd May 2019 

• APAX Global Alpha AGM, 7th May 2019 

• European Assets AGM, 15th May 2019 

• Foresight Solar Fund AGM, 25th June 2019
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Publications 
 

Our IPO note on US Solar Fund describes the 
fund in detail, specifically its plans for growth 
and the portfolio of assets that the company will 
be investing in. 

 

 

Our update on International Biotechnology Trust 
indicates some of the measures it has taken to 
beat its benchmark, as well as the manager’s 
direction with the trust. 

 

 

 

Our initiation research note on Montanaro 
European Smaller discusses the measures the 
group has taken to be the best-performing 
European smaller companies trust by some 
margin. 

 

Aberdeen Standard European Logistic’s 
initiation note brings up the strong likelihood 
that the fund will expand. This comes from the 
growth of online retail, and the resulting need 
for large logistics warehouses, which the fund 
has a diverse portfolio of. 

 

 

Our update note on John Laing Environmental 
details its investment strategy and what is 
currently going on with the company, including 
the positive progress as of late. 

 

The Geiger Counter initiation note has lots of 
information on the uranium market and the 
prospects for nuclear power 
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https://quoteddata.com/research/john-laing-environmental-assets-group-life-extensions-boost-nav/
https://quoteddata.com/research/geiger-counter-nuclear-exposure/
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Premier Global Infrastructure has made a good 
start to 2019 after a difficult 2018. Find out why 
here. 

 

 

 

Henderson Diversified Income’s 
managers think markets could be having one 
last hurrah. Find out more in our update note. 

 

 

 

 

 

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. 

http://www.quoteddata.com/
http://www.quoteddata.com/
http://www.quoteddata.com/
https://quoteddata.com/research/premier-global-infrastructure-trust-quick-blocks-2019/
https://quoteddata.com/research/henderson-diversified-income-trust-death-rattle-bull-market-2/
https://quoteddata.com/glossary-terms/guides/quoteddata-2018-investment-companies-guide/
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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. 

 

http://www.quoteddata.com/
http://www.quoteddata.com/
http://www.quoteddata.com/
http://www.quoteddata.com/
mailto:em@martenandco.com
mailto:em@martenandco.com
mailto:ah@martenandco.com
mailto:ah@martenandco.com
mailto:dm@martenandco.com?subject=dm@martenandco.com
mailto:dm@martenandco.com?subject=dm@martenandco.com
mailto:jc@martenandco.com
mailto:jc@martenandco.com
mailto:mr@martenandco.com
mailto:mr@martenandco.com
mailto:mr@martenandco.com
mailto:mr@martenandco.com

	Significant moves in discounts and premiums
	Significant moves in discounts and premiums
	Money raised and returned in March
	Money raised and returned in March
	March’s major news stories – from our website
	March’s major news stories – from our website
	Income
	Income
	Upcoming events
	Upcoming events
	Publications
	Publications



