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

(%) 
Leaf Clean Energy 275.0 
EPE Special Opportunities 11.1 
Crystal Amber 9.5 
Lindsell Train 9.3 
Green REIT 7.0 
Carador Income Fund USD 6.9 
BH Macro USD 6.4 
Schiehallion Fund 6.1 
Ashoka India Equity Investment 5.9 
JPMorgan Indian 5.8 

(%) 
Fidelity China Special (14.6) 
JPMorgan Chinese (14.6) 
Riverstone Energy (12.2) 
Ediston Property (10.5) 
Livermore (9.6) 
Gore Street Energy Storage (9.4) 
Aurora (9.2) 
Jupiter UK Growth (8.9) 
JPMorgan Asian (8.9) 
TR European Growth (8.1) 

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

Best performing funds in NAV terms in May Worst performing funds in NAV in May 
(%) 

RDL Realisation 24.4 
Ceiba Investments 8.6 
JPMorgan Brazil 7.7 
JPMorgan Russian Securities 7.3 
Alpha Real  7.1 
JPMorgan Indian 6.9 
Symphony International Holdings 6.4 
Baring Emerging Europe 6.0 
Ashoka India Equity 5.9 
DP Aircraft I 5.8 

(%) 
Fidelity China Special Situations (12.0) 
JPMorgan Chinese (10.0) 
Weiss Korea Opportunity (9.8) 
Temple Bar (8.1) 
Woodford Patient Capital (7.6) 
European Investment (7.4) 
Globalworth Real Estate (7.2) 
TR European Growth (7.2) 
Aurora (7.0) 
Jupiter UK Growth (6.8) 

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

Leaf Clean Energy’s 275% price return stood out in May 
following a positive ruling by the Delaware Supreme Court. 
The case relates to compensation the trust believes it is due 
in a contractual dispute case with Wind LLC. RDL 
Realisation’s shares came off recent lows while the presence 
of JPMorgan Indian and Ashoka India Equity Investment 
follows the re-election of Prime Minister of Narendra Modi. 
While emerging markets followed the wider market down in 
May two of JPMorgan’s other ‘BRIC’ funds, JPMorgan Brazil 
and JPMorgan Russian Securities, feature. Of the two, the 
Russian trust has been on a steady upward trajectory for the 
past two or so years, supported by relative value and 
corporates generally delivering good earnings growth. 
Elsewhere, Ireland-focused Green REIT’s shares have been 
rallying after it put itself up for sale while the ever-popular 
Lindsell Train’s premium to NAV rose yet further in May.    

The main underperformers in price and NAV terms were 
JPMorgan and Fidelity’s Chinese funds as rhetoric around the 
trade dispute between China and the US intensified. Weiss 
Korea Opportunity’s NAV was down 9.8% and its shares 
7.7% as other export-oriented economies sold-off in response 
to global trade fears. Elsewhere, it remains a difficult climate 
for companies exposed to energy with pricing subdued; 
Riverstone Energy is having a difficult 2019 and this 
continued in May with its shares shedding 12.2%. European 
stocks were among the worst performers in May so the 
presence of growth-focused strategies, in the undperformers 
table, like TR European Growth, was likely. It was a similar 
story for European Investment Trust while UK retail exposed 
Ediston Property Investment Company sold off after it 
reported first half results in May with NAV down.   
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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 May 

(%) 
30 Apr 

(%) 
Leaf Clean Energy 385.2 31.7 
Globalworth Real Estate Investments 2.9 (6.9) 
Lindsell Train 91.9 79.8 
EPE Special Opportunities (17.1) (25.4) 
Crystal Amber (2.8) (10.9) 

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

(%) 
30 Apr 

(%) 
Riverstone Energy (27.7) (17.4) 
Ediston Property (11.9) (2.0) 
Syncona 21.6 31.4 
ScotGems (10.9) (1.3) 
Gore Street Energy Storage (11.3) (2.1) 

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

Leaf Clean Energy’s surge reflects investors’ view about how 
the aforementioned positive ruling with ultimately feed through 
to its NAV while Lindsell Train has been an almost permanent 
feature on the ‘more expensive’ table this year. Globalworth 
Real Estate Investments’ move was NAV-led (it was down) 
while EPE Special Opportunities’ shares have rallied following 
its annual results announcement in April; the main catalyst 
being a brightened outlook for Luceco (an LED lighting brand), 
its main holding. 

Riverstone Energy’s discount widened in what was a 
challenging month for commodities and resource trusts while 
the life sciences focused Syncona’s premium rating has been 
falling since Wellcome Trust charity surprisingly cut its stake 
in mid-March. The emerging market small-cap investor 
ScotGems’ May price performance reflected the negative 
sentiment towards the wider EM universe in May. Elsewhere, 
Gore Street Energy Storage’s shares have been on 
downtrend following an NAV adjustment in late-March, 
relating to capacity concerns in the UK.       

Money raised and returned in May 
Money raised in April Money returned in April 

(£m) 
Greencoat UK Wind 375
Aquila European Renewables Income €154.3 
Tritax EuroBox Euro €135 
Impact Healthcare REIT 101.9
Riverstone Credit Opportunities Income 80.9 

(£m) 
NB Global Floating Rate Income GBP (13.9) 
NB Global Floating Rate Income USD (12.4) 
Third Point Offshore USD (10.7) 
Biotech Growth (7.3) 
Templeton Emerging Markets (6.3) 

Source: Morningstar, Marten & Co, based on approximate value of shares at 
31/05/19 

Source: Morningstar, Marten & Co, based on approximate value of shares at 
31/05/19 

There were two new issues in May: Aquila European 
Renewables Income and Riverstone Credit Opportunities 
Income raised €154.3m and £80.9m respectively. Net inflows 
into the sector totalled more than a billion pounds, a marked 
increase on April. Tritax EuroBox and Impact Healthcare 
REIT raised over £100m each while Greencoat UK Wind led 
the way in outright terms, raising gross proceeds of £375m in 
a share issue.  TwentyFour Income also took advantage of 
its shares premium to NAV rating to raise capital; the trust 
believes its opportunity set has expanded as credit spreads 
have widened, opening up the prospect capital gains should 
they narrow going forward. Elsewhere, Real Estate Credit 
Investments (£78.5m in May) heads up a long list of funds 
that are issuing additional shares to meet demand, 
including (all raised more than £10m): Gresham House 
Energy Storage, Smithson Investment, Starwood 
European Real Estate Finance, Finsbury Growth & 
Income, Scottish Mortgage, BB Healthcare, AVI Japan 
Opportunity, Personal Assets and Capital Gearing.   

NB Global Floating Rate Income was the biggest returner of 
cash once again after repurchasing shares worth £13.9m and 
£12.4m on their sterling and dollar lines. Third Point Offshore 
returned money as part of the share repurchase programme 
it announced last December. Biotech Growth and Templeton 
Emerging Markets were the other trusts to return more than 
£5m.   
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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. 

ADVERTISEMENT 

May’s major news stories – from our website 

Portfolio developments Corporate news 

• Hipgnosis added catalogues by Al Jackson Jr., Ari Levine,
Jamie Scott and Dave Stewart

• BioPharma Credit made a new loan to BioDelivery Sciences
worth up to $80m

• GCP Infrastructure discussed its decision to pause growth
of its social housing business

• Duke Royalty boosted near-term revenues after securing
changes to the terms of three agreements

• Oakley Capital Investments bought Videotel and Seagull;
the two companies had combined revenues of $50m in
2018. Oakley also invested in a Spanish insurance firm

• LondonMetric reached an agreement to buy A&J Mucklow
• HgCapital is investing around £32m in Litera Microsystems,

a B2B platform
• Syncona’s Blue Earth reported good results from its

prostate cancer diagnosis tests
• Highcroft Investments bought a gym and motorcycle

showroom in Ipswich

• Greencoat UK Wind raised £375m; the equity capital will be
used to grow the asset base

• A Tritax EuroBox placing raised €135m 

• GCP Infrastructure agreed a £64m financing commitment
to be used to finance a UK wind project subordinated debt
investment

• Capital Gearing hit the 200x price return mark, since Peter
Spiller took over in 1982

• Scottish mortgage raised over £400m in its financial year to
March 2019

• Starwood European announced plans for a £40m placing
• Africa Opportunity is putting a continuation vote to its

shareholders at its June 2019 AGM

Property news Managers and fees 

• NewRiver REIT discussed the outlook for retail and its
acquisition of four retail parks for £60.5m

• Civitas or TriplePoint did not own any of the Westmoreland-
managed housing stock that the regulator deemed unfit

• QuotedData published feedback from the Civitas capital
markets day we attended. Earlier in the month, Civitas
commented on the BeST ruling

• Private rentals focused PRS REIT raised £200m of debt
finance

• Residential Secure Income discussed a busy period of
portfolio building in its interim report

• Ceiba’s first results showed President Trump’s impact
• Regional REIT announced it was considering raising equity

capital to capitalise on a growing pipeline of opportunities
• Tritax Big Box received the go-ahead for a new distribution

centre at Symmetry Park, Biggleswade
• GCP Student Living is raising capital through a placing to

finance the purchase of Scape Canalside

• India Capital Growth slashed its fee to 1.25%
• Fundsmith Emerging Equity announced manager changes

with Michael O’Brien and Sandip Patodia promoted to the
roles of portfolio manager (replacing Terry Smith) and
assistant portfolio manager

• Templeton Emerging’s board proposed a performance
triggered tender, subject to passing the continuation
resolution at the July AGM
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Income 
Investment companies announcing their full year dividends in May 
Fund  Year ended Dividend 

(pence)* 
Change over 

year (%) 
Revenue / 

earnings 
(pence)* 

Cover 

HICL Infrastructure Company 31/03/2019 8.05 +2.50 15.90a 1.98x 
Warehouse REIT  31/03/2019 6.00 +140 6.40k 1.06x 
JPMorgan Multi-Asset  28/02/2019 4.00 N/Ae 3.54 0.89x 
North Atlantic Smaller Companies 31/01/2019 30.00j N/Ae 40.59 1.35x 
LXI REIT 31/03/2019 5.50 +37.50 5.55i 1.00x 
Scottish Mortgage  31/03/2019 3.13 +2.00 1.64 0.52x 
Downing Strategic Micro-Cap 28/02/2019 1.25c N/Ae 1.50 1.20x 
BMO UK High Income Trust  31/03/2019 3.69f +3.36 3.77 1.02x 
JZ Capital Partners 28/02/2019 N/Ab N/Ab $10.68d N/Ab 
Livermore Investments Group 31/12/2018 $4.58 N/Ae $3a 0.66x 
Odyssean 31/03/2019 N/Ab N/Ab (0.60) N/Ab 
Urban Logistics REIT 31/03/2019 7.00 +10.76 7.01 1.00x 
Perpetual Income and Growth 31/03/2019 14.50 +4.30 14.60 1.00x 
TR Property Investment Trust 31/03/2019 13.50 +10.70 14.58 1.08x 
Aberdeen Japan 31/03/2019 5.40 +3.85 6.83 1.26x 
Capital Gearing  05/04/2019 35.00f +29.63 51.12 1.46x 
Shires Income 31/03/2019 13.20g +1.54 13.06 0.99x 
Biotech Growth 31/03/2019 N/Ab N/Ab 1.00 N/Ab 

https://www.bailliegifford.com/en/uk/individual-investors/funds/scottish-mortgage-investment-trust/


QuotedData June 2019 

Monthly roundup Page | 05 

Fund Year ended Dividend 
(pence)* 

Change over 
year (%) 

Revenue / 
earnings 
(pence)* 

Cover 

HarbourVest Global Private Equity 31/01/2019 N/Ab N/Ab $2.63h N/Ab 
Caledonia Investments 31/03/2019 59.30 +4.04 61.90d 1.04x 

* unless otherwise specified
a) The company does not separate revenue and capital in their earnings per share calculations.
b) No dividends were paid or declared over the year
c) The company does not have a dividend target – benefitted from loan interest over the year
d) Diluted earnings per share
e) No dividends were paid or declared in the year preceding the most recent fiscal period
f) Consisting of an underlying dividend of 23.00p and a special dividend of 12.00p 
g) Including a final dividend of 4.20c
h) Calculated as net increase in NAV resulting from operations divided by shares outstanding of 79.86m
i) EPRA earnings per shar
j) Final dividend 
k) Adjusted earnings per share – EPRA earnings per share: 5.1p

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

• Aurora Investment Trust AGM 2019, 10th June 2019

• Martin Currie Global Portfolio AGM 2019, 11th June
2019 

• Aberdeen Standard European Logistics Income AGM
2019, 11th June 2019

• VPC Specialty Lending Investments AGM 2019, 11th
June 2019

• Primary Healthcare Properties AGM 2019, 11th June
2019 

• Witan Pacific Investment AGM 2019, 12th June 2019

• Standard Life Investments Property Income AGM
2019, 13th June 2019

• UK Commercial Property REIT AGM 2019, 17th June
2019 

• Fair Oaks Income Fund AGM 2019, 19th June 2019

• BH Macro AGM 2019, 20th June 2019

• Middlefield Canadian Income AGM 2019, 20th June
2019 

• Genesis Emerging Markets EGM 2019, 21st June
2019 

• BH Global AGM 2019, 21st June 2019

• EJF Investments AGM 2019, 21st June 2019

• Globalworth Real Estate AGM 2019, 24th June 2019

• Foresight Solar Fund AGM 2019, 25th June 2019

• City Merchants High Yield AGM 2019, 25th June 2019

• Downing Strategic Micro Cap AGM 2019, 25th June
2019 

• JZ Capital Partners EGM 2019, 27th June 2019

• JZ Capital Partners AGM , 27th June 2019

• Marble Point Loan Financing AGM 2019, 27th June
2019 

• Odyssean Investment Trust AGM 2019, 27th June
2019 

• Scottish Mortgage AGM 2019, 27th June 2019

• Boussard & Gavaudan AGM 2019, 28h June 2019

• ICG-Longbow Senior Secured UK Property Debt
Investments AGM 2019, 2nd July 2019

• Assura AGM 2019, 2nd July 2019

• JPMorgan Multi-Asset AGM 2019, 2nd July 2019

• Carador Income Fund AGM 2019, 3rd July 2019
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Publications 

Our update note on Shires Income discusses its 
move to raise new money for the first time since 
2012. Its high-income with potential for growth 
strategy appears to be winning new fans at a 
time when the market yield is at decade-level 
highs. After years of underperforming 
momentum stocks, value is looking more 
compelling.   

Our update note on Standard Life Private Equity 
discusses how it is broadening its opportunity set 
by making co-investments for the first time.  

Our update note on The North American Income Trust discusses why its manager is not 
unduly concerned by the health of the US economy as he continues to recycle the 
portfolio into stocks that offer the prospect of reasonable dividend growth and that 
should prove resilient in the event of a slowdown in the US economy. The trust’s 
discount has continued to narrow   

https://quoteddata.com/research/shires-income-growing-2/
https://quoteddata.com/research/standard-life-private-equity-trust-coinvestments-2/
https://quoteddata.com/research/north-american-income-trust-time-grow-2/
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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. 

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 

http://www.quoteddata.com/
https://quoteddata.com/glossary-terms/guides/quoteddata-2018-investment-companies-guide/


QuotedData June 2019 

 

Monthly roundup Page | 08 

 

       

 

 

 

QuotedData is a trading name of Marten & Co which is 
authorised and regulated by the Financial Conduct Authority 
123a Kings Road, London SW3 4PL 
020 3691 9430 

www.quoteddata.com 

Registered in England & Wales number 07981621 
2nd Floor Heathmans House 
19 Heathmans Road, London SW6 4TJ 

 

Edward Marten 
(em@martenandco.com) 

Alistair Harkness 
(ah@martenandco.com) 

David McFadyen 
(dm@martenandco.com) 

Nick Potts 
(np@martenandco.com) 

James Carthew 
(jc@martenandco.com) 

Matthew Read 
(mr@martenandco.com) 

Shonil Chande 
(sc@martenandco.com) 

 

IMPORTANT INFORMATION  

This note was prepared by Marten & Co (which 
is authorised and regulated by the Financial 
Conduct Authority).  

This note is for information purposes only and 
is not intended to encourage the reader to deal 
in the security or securities mentioned within it. 

Marten & Co is not authorised to give advice to 
retail clients. The note does not have regard to 
the specific investment objectives, financial 
situation and needs of any specific person who 
may receive it. 

This note has been compiled from publicly 
 

available information. This note is not directed 
at any person in any jurisdiction where (by 
reason of that person’s nationality, residence or 
otherwise) the publication or availability of this 
note is prohibited. 

Accuracy of Content: Whilst Marten & Co uses reasonable efforts to obtain information from sources which we believe to be reliable and to ensure 
that the information in this note is up to date and accurate, we make no representation or warranty that the information contained in this note is 
accurate, reliable or complete. The information contained in this note is provided by Marten & Co for personal use and information purposes generally. 
You are solely liable for any use you may make of this information. The information is inherently subject to change without notice and may become 
outdated. You, therefore, should verify any information obtained from this note before you use it. 

No Advice: Nothing contained in this note constitutes or should be construed to constitute investment, legal, tax or other advice. 

No Representation or Warranty: No representation, warranty or guarantee of any kind, express or implied is given by Marten & Co in respect of any 
information contained on this note. 

Exclusion of Liability: To the fullest extent allowed by law, Marten & Co shall not be liable for any direct or indirect losses, damages, costs or 
expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information contained on this note. In 
no circumstance shall Marten & Co and its employees have any liability for consequential or special damages. 

Governing Law and Jurisdiction: These terms and conditions and all matters connected with them, are governed by the laws of England and Wales 
and shall be subject to the exclusive jurisdiction of the English courts. If you access this note from outside the UK, you are responsible for ensuring 
compliance with any local laws relating to access. 

No information contained in this note shall form the basis of, or be relied upon in connection with, any offer or commitment whatsoever in  
any jurisdiction. 

Investment Performance Information: Please remember that past performance is not necessarily a guide to the future and that the 
value of shares and the income from them can go down as well as up. Exchange rates may also cause the value of underlying 
overseas investments to go down as well as up. Marten & Co may write on companies that use gearing in a number of forms that can 
increase volatility and, in some cases, to a complete loss of an investment. 
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