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Winners and losers in March

It feels as though the rotation from ‘growth’ to ‘value’ that began last November regained some momentum in March. Having
been amongst the best performers over 2020, sentiment towards Chinese funds has deteriorated, China appears to be
withdrawing stimulus, clamping down on lending and is targeting many of its leading companies with anti-monopoly probes.
We note that the Association of Investment Companies (AIC) has made some changes to its sector classifications, headlined
by the introduction of China/Greater China, India and Property — UK Logistics as separate sectors (see Appendix 1 for a
breakdown of how all the sectors have performed this year).

On balance, it was a good month for investment companies, March’s median total share price return was 1.5% (the average
was 2.4%) which compares with an increase of 0.7% in February. UK equity and property assets continued to rally while
improved sentiment towards US cyclical sectors benefitted the North America sector, which includes a number of equity income
strategies.

Readers interested in the most recent briefings from the industry can click here to access our economic and political roundup.

Best performing sectors in March 2021 by total price return

Median share Median NAV total Median discount Median sector Number of

price total return return 31/03/21 market cap companies in the

(%) (%) (%) 31/03/21 (Em) sector

North America 7.5 6.4 (5.0) 263 6
UK Equity & Bond Income 7.2 5.9 (9.5) 130 2
UK All Companies 6.9 4.5 3.3) 233 11
India 6.7 5.1 (12.1) 218 4
Asia Pacific Smaller Companies 5.9 2.9 (11.3) 335 S

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 March 2021 by total price return

Median share Median NAV total Median discount Median sector Number of

price total return return 31/03/21 market cap companies in the

(%) (%) (%) 31/03/21 (Em) sector

China/ Greater China 9.4) (6.2) (1.2) 504 8
Leasing* 6.3) 0.0 (43.9) 96 6
Biotechnology & Healthcare (2.3) (0.2) 1.0 786 6
Asia Pacific (1.2) (1.0) (7.9) 578 6
Commodities & Natural Resources 0.1) 0.2 (4.6) 94 8

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

Kindly sponsored by Baillie Gifford and Aberdeen Standard

Best performing funds in total NAV (LHS) and price (RHS) terms over March 2021

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 31/03/21

Fund Sector (%) Fund Sector (%)
Aberforth Split Level Income UK Smaller Companies  11.2 Drum Income Plus REIT Property - UK 75.0
Commercial
Chelverton UK Dividend UK Equity Income 9.8 BMO Private Equity Private Equity 26.7
Fidelity Special Values UK All Companies 9.6 Chelverton UK Dividend UK Equity Income 22.2
North American Income North America 9.1 Electra Private Equity Private Equity 18.1
Merchants Trust UK Equity Income 9.1 LMS Capital Private Equity 17.0
Aberforth Smaller Companies UK Smaller Companies 8.6 Geiger Counter Commodities & 15.4
Natural Resources
Middlefield Canadian Income North America 8.3 Temple Bar UK Equity Income 154
Securities Trust of Scotland Global Equity Income 7.9 RIT Capital Partners Flexible 15.4
Investment
Fidelity European Europe 7.9 BlackRock North American Inc. North America 12.9
Geiger Counter Commodities & Natural 7.7 JPMorgan Mid Cap UK All Companies 12.7
Resources
Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 31/03/21
Worst performing funds in total NAV (LHS) and price (RHS) terms over March 2021
Fund Sector (%) Fund Sector (%)
UL Flexible Investment  (8.8) FastForward Innovations Private Equity (31.5)
JPMorgan China Growth & China/ Greater China (7.5) Baillie Gifford China Growth China/ Greater China
Income (13.8)
Edinburgh Worldwide Global Smaller Companies (7.1) Globalworth Real Estate Property - Europe (13.4)
Baillie Gifford US Growth North America (6.4) Riverstone Energy Commodities &
Natural Resources (13.4)
Biotech Growth Biotechnology & Healthcare (6.4) KKV Secured Loan Leasing (12.7)
Baillie Gifford China Growth China/ Greater China (6.2) UIL Flexible Investment (11.6)
Pacific Horizon Asia Pacific  (5.4) Secured Income Fund Debt - Direct Lending (11.6)
Manchester & London Global (4.4) Amedeo Air Four Plus Leasing (11.1)
Golden Prospect Precious Metal Commodities & Natural (4.4) JPMorgan China Growth & China / Greater China
Resources Income (9.4)
International Biotechnology Biotechnology & Healthcare (3.6) Apax Global Alpha Private Equity (8.1)

The split capital structures operated by Aberforth Split Level Income and Chelverton UK Dividend has made them particularly
strong beneficiaries of the ongoing rally in UK equities. We note that, as of 31 March, only Geiger Counter had a higher NAV
return (minimum market cap of £15m) over the year-to-date. In fact, five of the 10 best performers, in NAV terms, were UK
equity strategies. With the outlooks for many of their underlying cyclical sectors improving, North American income strategies,
led by North American Income, performed well over March. Discounts have been narrowing across much of the private equity
sector (arguably belatedly), with the majority of the underlying funds held by the fund of funds structures generating
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distributions well ahead of forecasts. BMO Private Equity and LMS Capital began March trading at discounts of close to and
over 40% of their most recently published NAVSs, but these have narrowed since. Drum Income Plus REIT’s shares shot up
after announcing a strategic review that could result in it selling off all its assets. It has traded at a persistent discount since
launching in 2015. After faring so well over 2020, sentiment towards Chinese stocks has deteriorated over recent weeks. Balillie
Gifford China Growth led share price declines in the newly segregated China/Greater China sector classification. As shown in
the Appendix section, in share price terms, China/Greater China has been the third-worst performing sector this year. This is
primarily being driven by profit taking as the Chinese government withdraws stimulus. Investors also seem to be withdrawing
money from growth sectors such as tech and biotech, hitting Balillie Gifford US Growth and Manchester & London. Biotech
Growth and International Biotechnology have returned (9.5%) and (9.7%) over the year-to-date in share price terms, after a
strong 2020. While UK property funds have been staging a comeback, this has not extended to Continental and Eastern
Europe, where the vaccine rollout has been uneven. This was reflected in the share performance of Globalworth Real Estate.
It is a major office-space investor in Poland and Romania.

Moves in discounts and premiums

More expensive (LHS) and cheaper (RHS) relative to NAV

Fund Sector 31 Mar 28 Feb  Fund Sector 31 Mar 28 Feb
(%) (%) (%)
Chelverton UK Dividend UK Equity 2.1 (8.2) FastForward Private Equity (12.0) 28.6
Income Innovations

Schroder European Real Property - (26.0) (34.1) Secured Income Fund Debt - Direct (24.5) (14.6)
Estate Europe Lending

Geiger Counter Commodities 11.1 3.7 CGlobalworth Real Property - Europe (29.7) (29.9)

Estate

Gore Street Energy Renewables 10.7 3.9 Baillie Gifford China China 3.3 12.4
Storage Growth

Gresham House Strategic UK Smaller (6.3) (12.8) Riverstone Energy Commodities (43.3) (34.5)

Companies

Source: Morningstar, Marten & Co. Note: excludes alternative asset funds where there was no recorded change to the NAV over the month

Schroder European Real Estate was the best performing European property fund in price terms over March, as investors saw
value in the discount of (34.1%) and a yield above 7%, at the start of the month. Rent collection of 89% in the final quarter of
2020 was received positively and progress towards bringing the dividend back to its pre-COVID level has been encouraging,
helped by the ability to dip into its capital following the timely sale of a Paris office block for a profit of around €70m. Chelverton
UK Dividend was covered above while Gresham House Strategic has similarly benefitted from the marked improvement in
sentiment. As of 31 March, only Drum Income Plus REIT has performed better than Geiger Counter over the year-to-date in
share price terms. Uranium miners have been rallying considerably with Uranium supply constrained and demand benefitting
from the increase in nuclear capacity across China especially, as part of its clean energy policy. It is also believed that the US
and EU want nuclear to play an important part in the evolvement of the energy composition mix. Gore Street Energy Storage’s
premium widened following its update on the National Grid’s new Dynamic Containment Service, which may have made battery
storage a lot more lucrative.
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Money raised and returned over March

Money raised (LHS) and returned (RHS) over March in £m

Fund Sector £m Fund Sector £m
raised returned

Digital 9 Infrastructure Infrastructure  300.0 UK Mortgages* Debt - Structured (27.1)

Finance
Tritax EuroBox Euro Property - Europe 198.4 Scottish Mortgage* Global (15.8)
LXI REIT* Property - UK 125.0 Witan* Global (6.0)
Commercial

Sequoia Economic Infrastructure Infrastructure 110.0 Troy Income & Growth* UK Equity Income (4.5)

Income*

Smithson Global Smaller 65.0 Schroder Real Estate* Property - UK 3.9)

Companies

Commercial

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 31/03/21. *Note: based on the approximate value of shares at 31/03/21

Following on from Cordiant Digital Infrastructure’s £370m IPO last month, Triple Point's Digital 9 Infrastructure got off the
ground, raising £300m. While this was below their £400m target, the issue size is still a very good result. It will invest in a range
of digital infrastructure assets, which deliver a reliable internet including (but not limited to) subsea fibre, data centres, terrestrial
fibre, tower infrastructure and small cell networks (including 5G). Elsewhere, Tritax EuroBox led capital raising amongst the
existing funds, bringing in £198.4m in an oversubscribed issue. The logistics sector has taken off since the pandemic with
online retailing growing exponentially and businesses responding by shoring up their distribution networks. EuroBox’s key
developer relationships allow it access to investment opportunities that would never come to the market. Sequoia Economic
Infrastructure Income’s £110m of new capital will be used to pay down debt and expand the portfolio.

Returns of capital were led by UK Mortgages, Scottish Mortgage, Witan, Troy Income & Growth, and Schroder Real Estate.

Baillie Gifford has been managing investments since 1908. As a wholly

independent partnership, with no external shareholders demanding short-
term gains, we can focus on what we do best, seeking out long-term

investment returns for our clients.

BAILLIE GIFFORD
__...--"""/

We are the largest manager of investment trusts in the UK with a range of
nine trusts. We have an extensive range of OEIC sub-funds and manage
investments 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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Major news stories and QuotedData views over March

Portfolio developments

Corporate news

SDCL Energy Efficiency Income sealed a deal with the UK’s largest
operator of public electric vehicle charging points

HgCapital Trust had a bumper year

RTW Venture participated in financing rounds held by Ventyx
Biosciences and Visus Therapeutics

BlackRock World Mining had a great 2020

Mercantile reflected on a difficult year and its optimism around the
UK for 2021

India Capital Growth began to reap the rewards of an improved
process

BioPharma Credit is to invest $150m in senior secured loan
agreement with LumiraDx

We had inaugural results from Octopus Renewables Infrastructure
It was a tough year for BlackRock Latin American
Apax Global Alpha had a great year

JLEN Environmental Assets made its third investment into battery
storage systems

Aberdeen Smaller Cos Income held its nerve through pandemic

Syncona acted as a cornerstone investor in a US$148m financing
round for Gyroscope Therapeutics

Property news
Civitas Social Housing achieved an investment-grade credit rating

We also had a response from Civitas and Triple Point Social
Housing to a regulator update

CEIBA raised €25m in a convertible bond issue

Tritax EuroBox was assigned investment grade credit rating by
Fitch. It also raised €230m in oversubscribed placing

LXI REIT bought seven foodstores for £85m

Digital 9 Infrastructure’s IPO raised £300m

Strategic Equity Capital scored a comfortable win in its
continuation vote

Drum Income Plus REIT is undertaking a strategic review

Fundsmith Emerging Equities proposed an amendment to its
investment objective and policy

Fair Oaks Income published a prospectus on its reorganisation
and placing programme proposals

There was a shakeup at JPMorgan Multi Asset. It is changing its
name to JPMorgan Multi-Asset Growth & Income

Chrysalis Investments is looking to grow to fund its active
pipeline of around £1bn

Managers and fees

e Scottish Mortgage’s manager James Anderson is to retire

QuotedData views

There’s more to emerging markets than China — 26 March
Will Rishi’s call for return to office impact sector? — 26 March
Retiring gracefully — 19 March

Property one year on from lockdown — 19 March

e Keeping the dividends flowing — 12 March

e Too late to save property’s problem child? — 12 March

« Inflation fears making waves — 5 March

« Student digs top of the class for COVID rebound? — 5 March

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
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Upcoming events
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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:

Murray International Trust PLC online shareholder presentation, e The Renewables Infrastructure Group AGM 2021,

13 April

Herald AGM 2021, 20 April
CVC Credit Partners European Opportunities AGM 2021, 22 April . Aberdeen Asian Income AGM 2021, 12 May
The London Investor Show, 23 April
JPMorgan US Smaller AGM 2021, 26 Aprill
Fidelity Japan presentation 2021, 26 April

5 May
« Schroder Asian Total Return AGM 2021, 7 May

« Nippon Active Value Fund AGM 2021, 12 May
« Temple Bar AGM 2021, 13 May
« JPMorgan American AGM 2021, 14 May

Aberdeen Asian Income manager presentation 2021, 27 April » Balillie Gifford Shin Nippon AGM 2021, 14 May

JPMorgan American manager presentation 2021, 28 April « Fidelity Japan AGM 2021, 18 May

Aberdeen Smaller Companies Income AGM 2021, 28 April « Riverstone Credit Opportunities Income AGM 2021,
19 May

Pershing Square AGM 2021, 28 April
Greencoat UK Wind AGM 2021, 28 April
Witan AGM 2021, 28 April

BBGI Global Infrastructure AGM 2021, 30 April
Apax Global Alpha AGM 2021, 4 May

Interviews

« Henderson High Income AGM 2021, 24 May

« Sustainable & Social Investing Conference,
21 May

« Axiom European Financial Debt AGM 2021, 19 July

Have you been listening to our weekly news round-up shows? Every Friday at 11 am, we run through the more interesting bits
of the week’s news and we usually have a special guest or two answering questions about a particular investment company.

Friday The news show Special Guest Topic

6 November RSE, LBOW, SONG, VIN Michael Bonte-Friedheim NextEnergy Solar

13 November RHM, VGEO, SHED, RDI Roger Clarke IPSX Group

20 November THRG, MTE, UKML Fran Radano North American Income Trust
27 November SBO, NAVF, CCJI Nicholas Weindling JPMorgan Japanese

4 December PCFT, IVI, GPM Denis Jackson & James Henderson Law Debenture

11 December KIT, JUS, RTW Steve Cook Sequoia Economic Infrastructure
8 January Review of 2020 Andrew McHattie Review of 2020

15 January GVP, SUPP, SBO James Robson RM Secured Lending

22 January SONG, JGC, RMMC Adam Khanbhai Strategic Equity Capital

29 January SLPE, FSFL, RSE Philip Kent GCP Infrastructure

5 February RHM, IPOs Dean Orrico Middlefield Canadian Income

12 February RTW, UKW, SEC, GVP Alan Gauld Standard Life Private Equity Trust
19 February JLEN, KKV, BH Global, EBOX/BOXE Matthew Tillett The Brunner Investment Trust

26 February LWDB, TIGT, BRFI, RDI Nalaka De Silva Aberdeen Diversified Inc. & Growth
5 March Review of February, CMHY, SEC, Nick Brind Polar Capital Global Financials

GSF, APAX
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Scottish Mortgage
AIC Global Sector Average ~ 8.8%  10.9%  226% 241% -4.9%

Troy Income & Growth

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
Scottich Mortgage Investment Trust, managed by Bailie 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 6
21.4% 133% 16.5% 411% 46%

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 difficuit to buy or sell, 5o changes in their
prices may be greater.

For some very exclusive opportunities,

call us on 0800

027 0132
LR L1111 or visit us at www.scottishmortgageit.com ILLIE GIFFORD
A Key Information Document is available

by contacting us

Long-term investment pariners

Investment Fund Munager and Company Secretary of e Compsny &Col iyt

Ongoing charges as et 31,0318, +Souros: Morningstar, share price tota rstur s at 31.12.18. Your oalt may be recorded fortaiing or monioring purposss.Issued end epproved by
iburgh, EH1 3AN, United Kingdor

y (FCA). The 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

Aberdeen Standard(

Investments

Issued by Aberdeen Asset Managers Limited, 10 Queen's Terrace, Aberdeen, AB10 1XL, which is authorised and Please quote
regulated by the Financial Conduct Authority in the UK. Telephone calls may be recorded. aberdeenstandard.com 2296
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An ESG Leader in Asian equities
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Over the pond
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Capital growth from a diversified portfolio of US.
smallor and medium-sizod companies

JUS aims 10 provide ivesiars wh long-tenm cagital growth by

L 4

Despite the difficulties of COVID-19, Aberdeen New
Dawn (ABD) has provided very strong absolute and
relative returns during the last 12 months. These are
markedly ahead of its benchmark, the wider Asia ex
Japan region and global equity markets more
generally. Asia is emerging from the pandemic in a
position of relative strength and ABD’s manager
thinks valuations are at attractive levels relative to

global equities.

Vietnam’s response to the COVID-19 pandemic has
been very effective and, reflecting this, the
International Monetary FUND (IMF) has predicted
that it will post positive GDP growth of 1.6% for
2020, increasing to 6.7% this year and averaging
7.0% for 2021 to 2025. Indeed, Dynam Capital,
Vietnam Holding’s (VNH’s) manager, believes that
Vietnam will be one the 20 largest economies in the
world by 2050.

L 4

From the beginning of April, Brown Advisory (Brown)
is set to take over the management of Jupiter US
Smaller Companies (JUS), following the retirement
of the trust’s long-standing manager, Robert Siddles.
Back in December, when JUS’s board announced its
intention to appoint Brown, it said that the long and
impressive track record of the new manager’'s US
small-cap growth strategy, with annualised returns of
14.5% over 10 years, stood out in a highly
competitive field. It also said that it believed that the
appointment of Brown should lead to strong
performance, a narrower discount and ultimately the
ability to grow the company over time.

North American Income Trust (NAIT) stands apart
amongst the AIC North America sector funds in
combining an income focus with at least 90% of its
portfolio invested in the US. NAIT’s manager, Fran
Radano, believes that this should work in its favour,
as there is a good chance that the market rotation
back into sectors with attractive valuations, like
financials, will continue over the rest of 2021.
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Well-positioned as rotation gathers pace
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Weiss Korea Opportunity Fund (WKOF) was one of
the best-performing of all London-listed investment
companies last year, and since its 2013 launch it has
delivered more than twice the return of its
performance benchmark index, the MSCI Korea
25/50 Index. WKOF has a unique investment
approach within the investment company sector. Not
only is it the only UK-listed fund offering investors
dedicated access to South Korean stocks, it has also
adopted a differentiated investment approach that
seeks to profit from the valuation gap between the
non-voting Korean preference shares that make up
substantially all of its portfolio and the common
shares issued by the same companies.

Aberdeen Emerging Markets Investment Company’s
(AEMC’s) managers, Andrew Lister and Bernard
Moody, note investors’ new-found enthusiasm for
emerging markets, now that they have been
outperforming for a while. Their long experience of
investing in the space tells them that now is a good
time to be cautious. They have been taking profits
on some positions and reallocating funds to areas
that are yet to feel the full benefit of the change in
sentiment toward the sector.

o 3/
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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.
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Appendix 1 — median performance by sector, ranked by YTD total price returns

Share NAV TR Share NAV TR Discount Discount Change Market cap Number of
price TR YTD price TR Mar. 31/03/21 28/02/21 in 31/03/21 companies
YTD Mar. discount in the
(%) (%) (%) (%) (%) (%) (%) (Em) sector
Commodities & 13.7 3.3 (0.2) 0.2 (4.6) (2.9) a.7) 94 8
Natural Resources
North American 9.2 8.8 5.8 3.4 (3.3 (5.3) 2.0 217 2
Smaller Companies
Debt - Structured 8.2 3.8 1.3 0.0 (12.8) (12.8) 0.0 151 7
Finance
Property - UK 7.9 0.0 0.6 0.0 6.7 6.0 0.7 3,087 1
Logistics
UK Smaller 7.8 8.4 4.6 3.8 (8.5) (11.2) 2.7 131 24
Companies
North America 7.6 10.2 7.5 6.4 (5.0) (6.4) 1.4 263 6
India 7.4 6.3 6.7 5.1 (12.1) (12.5) 0.4 218 4
Asia Pacific Smaller 7.1 8.1 5.9 2.9 (11.3) (14.0) 2.7 335 3
Companies
UK Equity & Bond 5.8 4.6 7.2 5.9 (9.5) (10.6) 1.1 130 2
Income
Property - UK 5.6 11 1.6 0.0 (16.5) (19.4) 3.0 188 16
Commercial
Private Equity 4.9 0.0 2.3 0.0 (20.7) (23.3) 2.6 210 20
Global Equity Income 4.8 6.0 55 4.4 0.3) (1.4) 1.1 310 7
Property - UK 4.8 0.8 0.6 0.0 (3.0 0.0 (3.0) 274 9
Residential
UK All Companies 4.6 5.0 6.9 4.5 (3.3 (6.1) 2.8 233 11
Country Specialist 4.4 6.7 25 2.4 (13.6) (14.1) 0.5 281 5
Growth Capital 4.0 0.0 0.3 0.0 1.9 (1.5) (0.4) 336 5
UK Equity Income 3.8 4.7 5.0 4.4 (1.4) (2.8) 1.4 222 26
Flexible Investment 3.6 0.6 15 1.3 (2.4) 3.7) 1.4 85 22
Property - UK 3.2 15 2.8 (0.7) 5.9 3.0 2.9 471 2
Healthcare
Property - Debt 2.2 2.2 0.2 0.3 (14.0) (11.4) (2.7) 214 4
Global Emerging 2.0 5.0 1.2 2.1 (7.3) (8.0) 0.6 311 14
Markets
Debt - Direct Lending 1.6 1.6 0.2 0.7 (7.8) (8.9) 11 103 10
Royalties 1.2 (2.8) 4.7 0.7 6.2 2.4 3.9 796 2
Environmental 1.2 1.4 0.0 1.4 0.9 0.4 0.5 67 4
Debt - Loans & 1.0 2.1 0.2 0.8 (5.7) 4.7) (1.0) 126 15
Bonds
Global 0.9 1.6 2.4 1.9 (4.5) (6.6) 21 423 17
Hedge Funds 0.7 1.3 1.3 0.6 (16.9) (15.8) (1.2) 55 11
Investment companies monthly roundup — April 2021 10


https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/

QuotedData

BY MARTEN & C©

Kindly sponsored by Baillie Gifford and Aberdeen Standard

Share NAV Share NAV  Discount Discount Change Market cap Number of
price total total price TR total 31/03/21 28/02//21 in 31/03/21 companies
return YTD return Mar. return discount inthe
YTD Mar. sector
(%) (%) (%) (%) (%) (%) (%) (Em)
Europe 0.2 315 3.8 3.9 (9.8) 9.7) 0.1) 387 8
Financials 0.0 0.0 0.0 0.0 0.0 0.0 0.0 255 3
Insurance & 0.0 0.0 0.0 1.3 (18.6) (14.2) (4.4) 5 5
Reinsurance
Strategies
Property - Europe 0.0 0.0 0.0 0.0 (7.6) (13.0) 5.4 285 7
Property - Rest of (0.2) 0.0 0.7 0.0 (45.8) (45.8) 0.0 45 4
World
Renewable Energy (0.3) 15 0.2 0.0 8.1 9.6 1.5) 465 16
Infrastructure
Infrastructure (0.5) 2.2 3.8 7.3 (6.1) (3.4) (2.7) 105 2
Securities
European Smaller (0.6) 1.4 1.7 1.9 (11.3) (11.3) 0.1 554 4
Companies
Japan (1.4) 1.9 35 3.6 (8.8) (8.8) 0.12) 272 6
Biotechnology & (1.8) (0.2) (2.3) (0.2) 1.0 1.3 0.3) 786 6
Healthcare
Asia Pacific (2.0 2.8 1.1) (2.0) (7.9) (6.8) (1.1) 578 6
Leasing (2.3) 2.0 (6.3) 0.0 (43.9) (38.8) (5.1) 96 6
Global Smaller (3.0) 5.2 0.9 0.0 (7.6) (10.1) 25 1,294 5
Companies
Infrastructure 3.7) 0.0 0.0 0.0 2.1 35 1.4) 1,146 9
Technology & Media (4.8) (0.6) 0.9 (1.4) (4.6) (6.5) 1.9 1,162 3
China/ Greater China (9.6) (0.6) (9.4) (6.2) (1.1) (0.2) 0.9) 504 3
Latin America (10.2) (7.0) 2.0 315 (10.1) (8.3) 1.9 88 2
Japanese Smaller (10.9) 4.7) 1.3 &3 (4.8) (5.5) 0.7 148 5
Companies
MEDIAN 1.2 1.6 1.3 0.7 (6.1) (6.6) 0.5 255 6

Source: Morningstar, Marten & Co
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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 in 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 in 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)
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