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Winners and losers in November 

The new Omicron COVID-19 variant dominated markets in November. Technology & media funds performed best, the MSCI 

All Countries World Information Technology Index rose by 6.2% over the month, indicating that investors were likely returning 

to the perceived pandemic-resistance of growth stocks. This may well have had a knock-on effect on North American Smaller 

Companies trusts whose members have substantial weightings towards the tech sectors. On the negative side, leasing funds 

were the worst performers for the month. The aircraft leasing funds were impacted by fears of new travel restrictions, but the 

shine also came off Taylor Maritime, perhaps on profit-taking. With the possibility of slower economic growth, commodities 

and natural resources trusts slipped back, perhaps this will dampen inflationary pressures. Meanwhile, biotechnology & 

healthcare trusts have continued to suffer throughout 2021 after a stellar 2020 (see Appendix 1 for a breakdown of how all the 

sectors have performed this year).  

 

Best performing sectors in November 2021 by total price return 

 Median share 
price total return  

(%) 

Median NAV total 
return  

(%) 

Median discount 
30/11/21 

(%) 

Median sector 
market cap 

30/11/21 (£m)  

Number of 
companies in the 

sector 

Technology & Media 6.1  2.9  (2.1)  1,491.8  3 

North American Smaller Companies 4.3  (2.8) (1.9)  232.0  2 

Environmental 4.2  (1.3) (1.9)  90.0  3 

Royalties 3.1  2.4  2.9   893.5  2 

Hedge Funds 2.7  2.6  (12.0)  83.2  9 

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 November 2021 by total price return 

 Median share 
price total return  

(%) 

Median NAV total 
return  

(%) 

Median discount 
30/11/21 

(%) 

Median sector 
market cap 

30/11/21 (£m)  

Number of 
companies in the 

sector 

Leasing (9.0) 0.0  (40.0)  90.1  8 

Commodities & Natural Resources (5.1) (0.3) (8.5)  84.9  9 

Biotechnology & Healthcare (3.7) (6.1) 0.2   759.4  6 

European Smaller Companies (3.1) (2.4) (9.2)  590.2  4 

Japan (2.9) (0.8) (8.4)  279.6  6 

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 

 

November’s median total share price return was 0.6% (the average was 0.4%) which compares with a median of 0.7% in 

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

roundup. 
 

 

 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/research/quoteddatas-economic-roundup-december-2021/
www.quoteddata.com
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Winners and losers continued… 

 

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

Fund Sector (%) Fund Sector (%) 

Gulf Investment Fund Global Emerging Markets 5.8 Schiehallion  Growth Capital 20.5  

VietNam Holding Country Specialist 5.8  BH Macro USD  Hedge Funds 11.6  

Vietnam Enterprise  Country Specialist 5.4  HarbourVest Global Private Equity Private Equity 8.9  

Polar Capital Technology  Technology & Media 4.5  Allianz Technology  Technology & Media 8.8  

Mobius Investment Trust Global Emerging Markets 3.8 Value and Indexed Property 
Income  

Property - UK Commercial 8.3  

NB Distressed Debt Extended 
Life 

Debt – Loans and Bonds 3.7 HgCapital Trust  Private Equity 8.0  

Pacific Assets Asia Pacific 3.7 Montanaro European Smaller Cos European Smaller 
Companies 

7.9  

US Solar Fund Renewable Energy 
Infrastructure 

3.6 Syncona  Biotechnology & Healthcare 7.5  

Symphony International Private Equity 3.6 CATCo Reinsurance Opps  Insurance & Reinsurance 
Strategies 

7.0  

Marble Point Loan Financing Debt – Structured Finance 3.6 BH Macro GBP Hedge Funds 7.0  

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/11/21 

 

Worst performing funds in total NAV (LHS) and price (RHS) terms over November 2021 

Fund Sector (%) Fund Sector (%) 

SLF Realisation Fund  Leasing (11.8) SLF Realisation Fund Leasing (18.0) 

JPMorgan Russian Securities Country Specialist (8.5) CIP Merchant Capital  Flexible Investment (14.0) 

Biotech Growth  Biotechnology & 
Healthcare 

(8.0) JPMorgan Russian Securities  Country Specialist (11.3) 

Aurora  UK All Companies (7.8) Lindsell Train  Global (11.1) 

Aberforth Smaller Companies  UK Smaller Companies (7.7) Gresham House Strategic  UK Smaller Companies (10.0) 

BB Healthcare  Biotechnology & 
Healthcare 

(7.5) Taylor Maritime Investments  Leasing (10.0) 

Aberforth Split Level Income  UK Smaller Companies (7.4) Marwyn Value Investors  UK Smaller Companies (8.8) 

Edinburgh Worldwide  Global Smaller 
Companies 

(6.7) RTW Venture  Biotechnology & 
Healthcare 

(8.7) 

Worldwide Healthcare Biotechnology & 
Healthcare 

(6.5) Aberforth Smaller Companies  UK Smaller Companies (8.1) 

NB Global Monthly Income Fund Debt - Loans & Bonds (6.4) Amedeo Air Four Plus Leasing (8.0) 

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/11/21 

Weaker sterling was one of the most influential drivers of positive NAV returns over November. Gulf Investment, which 

concluded a tender offer during the month, leads the NAV risers. The UAE market shrugged off a weaker oil price to be one 

of strongest stock markets in November. Technology names Polar Capital Technology and Allianz Technology performed well 

as investors rushed to the sector for possible protection from the impact of the Omicron variant while Vietnam rebounded after 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/company/gulf-investment-fund-gif/
https://quoteddata.com/company/e0gbr00vie/
https://quoteddata.com/company/f0gbr053ph/
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its third quarter GDP contraction, which was good news for VietNam Holding and Vietnam Enterprise. In share price terms, 

Schiehallion was the best performer, having reported a strong year and record-breaking fundraising numbers. Syncona 

continued its good run from October having recently backed a number of launches as the lead investor in several funding 

rounds. BH Macro announced plans to issue new sterling shares and Montanaro European Smaller Companies published 

strong results, outperforming its benchmark by more than three times. 

On the negative side,  SLF Realisation Fund (which saw its name change on 1 December from KKV Secured Loan Fund) saw 

its NAV and share price plummet. As the company is in managed wind down, the business model changed from holding the 

assets to maturity to actively realising assets in line with the updated investment policy. The lower oil price knocked JPMorgan 

Russian. Biotech & healthcare funds Biotech Growth, Worldwide Healthcare and RTW Venture all suffered. The sector has 

been underperforming this year following record numbers in 2020. You can read further commentary as to why from some of 

the managers in our December 2021 Economic and Political Roundup. The Gresham House Strategic saga finally came to an 

end in November as the company has announced a managed wind-down. An unexpected tax charge had a knock-on effect 

on its share price at the end of the month. 

Moves in discounts and premiums 

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

Fund Sector Disc/Prem 
30/11/21 

(%) 

Disc/Prem 
31/10/21 

(%) 

Fund Sector Disc/Prem 
30/11/21 

(%) 

Disc/Prem 
31/10/21 

(%) 

Schiehallion  Growth Capital 57.3  30.9 Taylor Maritime 
Investments  

Leasing (12.4) 0.8  

BH Macro USD  Hedge Funds 14.7  6.1  RTW Venture  Biotechnology 
& Healthcare 

(8.0) 4.4  

Syncona  Biotechnology & 
Healthcare 

24.1  15.6  Lindsell Train  Global 7.5  19.6  

BH Macro GBP  Hedge Funds 12.2  4.6  Gresham House 
Strategic  

UK Smaller 
Companies 

(13.4) (4.0) 

Jupiter Green  Environmental (1.9) (9.4) EPE Special 
Opportunities 

Private equity (34.4) (26.9) 

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

Schiehallion became more expensive in November, with its already eye-watering premium of 30.9% rising to 57.3%. The trust 

has had a stellar year in which it scooped up a record $700m in a share issue. Investors have been particularly interested in 

its long-term exposure to new and exciting trends within the technology and healthcare spaces. Syncona also saw a significant 

boost in its premium for the second month in a row, as the trust has continued to lead or co-lead funding rounds in new 

innovative companies such as Quell Therapeutics, a cell therapies developer. It is not obvious what is driving interest in BH 

Macro, which has returned just 2.2% in US dollar terms over 2021 (to end October). The board is planning to issue more 

shares which could help bring the premium down. 

Taylor Maritime Investments became cheaper in November. Shipping rates have fallen some way from their peak as lower 

Chinese demand for commodities has been factored in. RTW Venture’s premium fell to a discount as the sector has suffered 

as of late while Lindsell Train‘s funds have struggled to maintain the outperformance the firm enjoyed previously since the 

Covid vaccines were announced last year. As already mentioned, Gresham House Strategic ended the month by revealing its 

plans for a managed wind-down. Before that, the trust was due to change management to Harwood Capital and more recently, 

it had come under fire for reportedly overstating its NAV. The saga has led to the trust becoming cheaper with its discount 

widening from single to double digits.

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/company/f0000026pb/
https://quoteddata.com/company/vietnam-enterprise-investments-veil/
https://quoteddata.com/company/schiehallion-fund-mntn/
http://quoteddata.com/company/F00000OW4L/
https://quoteddata.com/company/f000000emv/
https://quoteddata.com/company/e0gbr01q40/
https://quoteddata.com/company/f00000tvvf/
https://quoteddata.com/company/f0gbr06x0o/
https://quoteddata.com/company/f0gbr06x0o/
http://quoteddata.com/company/F0GBR053PF/
http://quoteddata.com/company/F0GBR053PI/
http://quoteddata.com/company/F000014CYZ/
https://quoteddata.com/research/quoteddatas-economic-roundup-december-2021/
https://quoteddata.com/company/e0gbr012y3/
https://quoteddata.com/company/schiehallion-fund-mntn/
http://quoteddata.com/company/F00000OW4L/
https://quoteddata.com/company/f000000emv/
https://quoteddata.com/company/f000000emv/
https://quoteddata.com/company/taylor-maritime-investments-tmi-tmip/
https://quoteddata.com/company/rtw-venture-fund-rtw/
https://quoteddata.com/company/e0gbr01q73/
https://quoteddata.com/company/e0gbr012y3/
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Money raised and returned over November 

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

Fund Sector £m 
raised 

Fund Sector £m  
returned 

Greencoat UK Wind  Renewable Energy 450.0  Dunedin Enterprise  Private Equity (23.3) 

Pantheon Infrastructure  Infrastructure 400.0  Riverstone Energy  Commodities & 
Natural Resources 

(17.0) 

Scottish Mortgage  Global 365.4  CVC Credit Partners Euro Opps  Debt - Loans & Bonds (13.4) 

Life Science REIT  Property - UK Commercial 350.0  North Atlantic Smaller Cos  Global Smaller 
Companies 

(12.0) 

Harmony Energy Income Trust  Renewable Energy 
Infrastructure 

210.0  Witan  Global (11.7) 

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/11/21. *Note: based on the approximate value of shares at 30/11/21 

£2.3bn of net new money was raised in November as investors continued to pour money into the sector, backing a number of 

new funds.  

Greencoat UK Wind raised an incredible £450m from an oversubscribed placing, open offer intermediaries offer and offer for 

subscription, which it announced at the start of the month. Investor demand for the issue exceeded the maximum size of 

£396m and so the board used its discretion to increase the number of shares available. Pantheon Infrastructure‘s IPO was 

massively oversubscribed, raising £400m. However, competing fund, Alinda Capital Infrastructure failed to get across the 

finishing line. Life Science REIT raised £350m, adding a new investment area to the UK listed property sector. The market 

also welcomed two more renewable energy infrastructure funds in November in energy storage company Harmony Energy 

Income, which raised £210m and rooftop solar fund Atrato Onsite Energy, which raised £150m in yet another significantly 

oversubscribed issue. One other new launch during the month was Foresight Sustainable Forestry, which raised £130m. 

Meanwhile, share buybacks were led by Dunedin Enterprise, Riverstone Energy, CVC Credit Partners European Opportunities, 

North Atlantic Smaller Companies and Witan. 

 

  

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/company/f00000pptr/
https://quoteddata.com/2021/11/pantheon-infrastructure-ipo-massively-oversubscribed/
https://quoteddata.com/company/life-science-reit/
https://quoteddata.com/company/harmony-energy-income-trust-heit/
https://quoteddata.com/company/harmony-energy-income-trust-heit/
https://quoteddata.com/company/atrato-onsite-energy-roof/
https://quoteddata.com/company/foresight-sustainable-forestry-fsf/
https://quoteddata.com/company/e0gbr009vd/
https://quoteddata.com/company/f00000qlgu/
https://quoteddata.com/company/f00000q2q8/
https://quoteddata.com/company/e0gbr00v69/
https://quoteddata.com/company/e0gbr00f4w/
https://www.bailliegifford.com/en/uk/individual-investors/
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Major news stories and QD views over November  

 

Portfolio developments 

 

Corporate news 

• AVI Japan got a boost from a bid for portfolio holding Daibiru 

• Syncona co-led a fundraise for a cell therapies developer 

• Triple Point Energy Efficiency Infrastructure made a new buy 

• Keystone Positive Change reported on its transition year 

• JLEN Environmental Assets' NAV surged by 6.7% 

• BMO Capital and Income posted strong results 

• Montanaro UK Smaller Companies outperformed  

• Cordiant Digital Infrastructure enjoyed a strong start 

• 3i Infrastructure bought a subsea fibre optic network 

• Schroder UK Public Private backed tech platform Attest 

• A low exposure to China helped Schroder Oriental 

• Aberdeen Latin American dipped into its revenue reserves 

• Double returns against the benchmark for AVI Global   

• Scottish Mortgage was helped by its health and tech exposure 

 

• There was a shake-up for Aberdeen Standard Asia Focus 

• Gresham House Strategic announced a managed wind-down 

• Greencoat UK Wind raised £450m 

• Atrato Onsite Energy’s IPO was oversubscribed 

• Octopus Renewables Infrastructure announced a placing 

• Nippon Active Value launched a share issuance programme 

• Pantheon Infrastructure enjoyed an oversubscribed IPO 

• VH Global Sustainable Energy Opportunities sought to raise 
£258m 

• Over 70% of Aberdeen New Thai shares opted for cash 

• £210m raise for new Harmony Energy Income 

• BlackRock Greater Europe's performance drove a share 
reissuance 

• ThomasLloyd Energy Impact Trust hoped to raise $340m 

• Schroder BSC Social Impact planned to raise £26m 

Property news Managers and fees 

• Shaftesbury resumed its final dividend after a bounceback 

• Tritax EuroBox bought a new holding in Italy… 

• ….and a green lease in Belgium 

• Schroder REIT bought a £20m industrial portfolio 

• Grit Real Estate announced plans to raise $216m 

• Great Portland Estates launched a social impact strategy 

• LondonMetric planned to raise £175m in a placing 

• Workspace acquired a £45m Islington office 

• Life Science REIT raised £350m at IPO 

• Yew Grove REIT was the subject of a takeover offer 

• Urban Logistics REIT announced another placing 

• Home REIT posted a 7.2% NAV uplift in its first results 

• Civitas Social Housing saw its NAV nudge up 

• Sirius Real Estate proposed a £135m capital raise 

• Ruffer announced plans to launch a new issue to benefit 

new and existing shareholders 

• Fidelity Emerging Markets posted its first results under new 

management  

QuotedData views 

• Showing some grit – 26 November 

• Turn and face the change – 19 November 

• Feel-good investing – 12 November 

• Grabbing the bull by the horns – 5 November 

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 

 

 

  

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/2021/11/avi-japan-boost-daibiru-bid/
https://quoteddata.com/2021/11/avi-japan-boost-daibiru-bid/
https://quoteddata.com/2021/11/syncona-coleads-funding-cell-therapies-developer/
https://quoteddata.com/2021/11/triple-point-energy-efficiency-infrastructure-acquires-scottish-hydroelectric-portfolio/
https://quoteddata.com/2021/11/keystone-positive-change-reports-transition-year/
https://quoteddata.com/2021/11/jlen-environmental-assets-nav-surges-67-1st/
https://quoteddata.com/2021/11/bmo-capital-income-posts-strong-annual-results-maintains-aic-dividend-hero-status/
https://quoteddata.com/2021/11/montanaro-uk-smaller-companies-outperforms-tide-turns-uk-equities/
https://quoteddata.com/2021/11/strong-start-cordiant-digital-infrastructure/
https://quoteddata.com/2021/11/3i-infrastructure-buys-subsea-fibre-optic-network/
https://quoteddata.com/2021/11/schroder-uk-public-private-backs-attest/
https://quoteddata.com/2021/11/chinese-exposure-helped-schroder-oriental/
https://quoteddata.com/2021/11/aberdeen-latin-american-income-dips-revenue-reserves/
https://quoteddata.com/2021/11/avi-global-posts-returns-double-benchmark/
https://quoteddata.com/2021/11/scottish-mortgage-boosted-healthcare-technology-performance/
https://quoteddata.com/2021/11/shake-aberdeen-standard-asia-focus/
https://quoteddata.com/2021/11/gresham-house-strategic-saga-nears-board-announces-managed-winddown/
https://quoteddata.com/2021/11/greencoat-uk-wind-raises-450m-high-demand/
https://quoteddata.com/2021/11/hitting-roof-atrato-onsite-energy-ipo-significantly-oversubscribed/
https://quoteddata.com/2021/11/octopus-renewables-infrastructure-announces-placing-rex-retail-offer/
https://quoteddata.com/2021/11/nippon-active-launches-share-issuance-programme-primarybid-offer/
https://quoteddata.com/2021/11/pantheon-infrastructure-ipo-massively-oversubscribed/
https://quoteddata.com/2021/11/vh-global-sustainable-energy-opportunities-seeks-raise-258m/
https://quoteddata.com/2021/11/vh-global-sustainable-energy-opportunities-seeks-raise-258m/
https://quoteddata.com/2021/11/70-aberdeen-thai-shares-opted-cash/
https://quoteddata.com/2021/11/harmony-energy-income-trust-ipo-raises-210m/
https://quoteddata.com/2021/11/blackrock-greater-europe-performance-drives-share-reissuance/
https://quoteddata.com/2021/11/blackrock-greater-europe-performance-drives-share-reissuance/
https://quoteddata.com/2021/11/asian-renewables-fund-thomas-lloyd-energy-impact/
https://quoteddata.com/2021/11/schroder-bsc-targets-26m-fundraise/
https://quoteddata.com/2021/11/schroder-bsc-targets-26m-fundraise/
https://quoteddata.com/2021/11/shaftesbury-resumes-final-dividend-payment-remarkable-bounce-activity/
https://quoteddata.com/2021/11/shaftesbury-resumes-final-dividend-payment-remarkable-bounce-activity/
https://quoteddata.com/2021/11/tritax-eurobox-buys-italy/
https://quoteddata.com/2021/11/tritax-eurobox-buys-italy/
https://quoteddata.com/2021/11/tritax-eurobox-secures-green-lease-belgium/
https://quoteddata.com/2021/11/schroder-reit-buys-20m-industrial-portfolio/
https://quoteddata.com/2021/11/grit-real-estate-raise-2156m/
https://quoteddata.com/2021/11/great-portland-estates-launches-social-impact-strategy/
https://quoteddata.com/2021/11/londonmetric-raise-175m-placing/
https://quoteddata.com/2021/11/workspace-45m-islington-office/
https://quoteddata.com/2021/11/life-sciences-reit-raises-350m-ipo/
https://quoteddata.com/2021/11/yew-grove-reit-subject-takeover-offer/
https://quoteddata.com/2021/11/urban-logistics-reit-money/
https://quoteddata.com/2021/11/home-reit-posts-72-nav-uplift-maiden-results/
https://quoteddata.com/2021/11/home-reit-posts-72-nav-uplift-maiden-results/
https://quoteddata.com/2021/11/civitas-nav-nudges/
https://quoteddata.com/2021/11/civitas-nav-nudges/
https://quoteddata.com/2021/11/sirius-real-estate-proposes-135m-capital-raise-fund-acquisition-uk-business-park-owner/
https://quoteddata.com/2021/11/sirius-real-estate-proposes-135m-capital-raise-fund-acquisition-uk-business-park-owner/
https://quoteddata.com/2021/11/ruffer-launch-issue-benefit-existing-shareholders/
https://quoteddata.com/2021/11/ruffer-launch-issue-benefit-existing-shareholders/
https://quoteddata.com/2021/11/fidelity-emerging-markets-posts-firsts-results-manager/
https://quoteddata.com/2021/11/fidelity-emerging-markets-posts-firsts-results-manager/
https://quoteddata.com/2021/11/fidelity-emerging-markets-posts-firsts-results-manager/
https://quoteddata.com/2021/11/qd-view-showing-grit/
https://quoteddata.com/2021/11/qd-view-showing-grit/
https://quoteddata.com/2021/11/qd-view-turn-face-change/
https://quoteddata.com/2021/11/qd-view-feelgood-investing/
https://quoteddata.com/2021/11/qd-view-feelgood-investing/
https://quoteddata.com/2021/11/qd-view-grabbing-bull-horns/
https://quoteddata.com/2021/11/qd-view-grabbing-bull-horns/
http://www.quoteddata.com/
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Upcoming events 

Here is a selection of what is coming up. Please refer to the Events section of our website for updates between now and when 

they are scheduled: 

• Henderson International Income AGM 2021, 7 December 

• Schroder Japan Growth AGM 2021, 7 December 

• Scottish Oriental Smaller Companies AGM 2021, 7 December 

• Fidelity Emerging Markets AGM 2021, 8 December 

• Alternative Liquidity Fund AGM 2021, 8 December 

• Ashoka India Equity AGM 2021, 8 December 

• International Biotechnology AGM 2021, 8 December 

• BlackRock Greater Europe AGM 2021, 9 December 

• Scottish Investment Trust ESM, 9 December 

• Round Hill Music Royalty AGM 2021, 9 December 

• CQS Natural Resources Growth & Income AGM 2021, 14 

December 

• Asia Dragon AGM 2021, 15 December 

• Schroder Oriental Income AGM 2021, 15 December 

• Baillie Gifford Japan AGM 2021, 16 December 

• AVI Global AGM 2021, 16 December 

• Troy Income & Growth AGM 2022, 19 January 

• Aberdeen Standard Asia Focus presentation, 19 January 

• Henderson Far East Income AGM 2022, 20 January 

• Aberdeen Standard Asia Focus AGM 2022, 27 January 

• JPMorgan China Growth & Income AGM 2022, 28 January 

• Bailie Gifford European Growth AGM 2022, 3 February 

• BMO Capital and Income AGM 2022, 10 March 

Interviews 

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 

4 Jun ARR, BHGG, BHGU, BHME, 
BHMG, BHMU, LTI, SCIN, WWH 

Ben Ritchie Dunedin Income Growth 

11 Jun CORD, DGI9, PHI Stephanie Sirota RTW Ventures 

18 Jun AUGM, LTI, MTE Stephen Inglis Regional REIT 

25 June AEMC, CRS, BOOK Michael O’Brien Fundsmith Emerging Equities 

2 July GSS, PCFT, SHED, BSIF David Conlon GCP Asset Backed Income 

9 July AGT, DIGS Matthias Siller Baring Emerging EMEA 
Opportunities 

16 July AGT, ABD, SONG, PRSR, RHM Nick Wood Quilter Cheviot 

23 July RNEW, PSH Gareth Powell Polar Capital Global Healthcare 

6 August AEMC, ANW, CREI, DRIP Matthew Howard BMO Commercial Property 

13 August AIF, SSON Andrew Bell Witan 

20 August APAX, ELTA, PSH Abbie Glennie Aberdeen Smaller Companies 
Income 

27 August GRP, SHB David Smith Henderson High Income 

3 September AIF, BRET Ian Lance Temple Bar 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/events/
https://quoteddata.com/events/henderson-international-income-agm-2021/
https://quoteddata.com/events/schroder-japan-growth-agm-2021/
https://quoteddata.com/events/scottish-oriental-smaller-companies-agm-2021/
https://quoteddata.com/events/fidelity-emerging-markets-agm-2021/
https://quoteddata.com/events/alternative-liquidity-fund-agm-2021/
https://quoteddata.com/events/ashoka-india-equity-agm-2021/
https://quoteddata.com/events/international-biotechnology-agm-2021/
https://quoteddata.com/events/blackrock-greater-europe-agm-2021/
https://quoteddata.com/events/scottish-investment-trust-egm/
https://quoteddata.com/events/hill-music-royalty-agm-2021/
https://quoteddata.com/events/cqs-natural-resources-growth-income-agm-2021/
https://quoteddata.com/events/cqs-natural-resources-growth-income-agm-2021/
https://quoteddata.com/events/asia-dragon-agm-2021/
https://quoteddata.com/events/schroder-oriental-income-agm-2021/
https://quoteddata.com/events/baillie-gifford-japan-agm-2021/
https://quoteddata.com/events/avi-global-agm-2021/
https://quoteddata.com/events/troy-income-growth-agm-2022/
https://quoteddata.com/events/aberdeen-standard-asia-focus-manager-presentation-2022/
https://quoteddata.com/events/henderson-east-income-agm-2022/
https://quoteddata.com/events/aberdeen-standard-asia-focus-agm-2022/
https://quoteddata.com/events/jpmorgan-china-growth-income-agm-2022/
https://quoteddata.com/events/baillie-gifford-european-growth-agm-2022/
https://quoteddata.com/events/bmo-capital-income-agm-2022/
https://quoteddata.com/2021/06/quoteddatas-weekly-news-show-4-june-2021/
https://quoteddata.com/2021/06/quoteddatas-weekly-news-show-4-june-2021/
https://quoteddata.com/research/interview-ben-ritchie-georgina-cooper-dunedin-income-growth-investment-trust/
https://quoteddata.com/2021/06/quoteddatas-weekly-news-show-11-june-2021/
https://quoteddata.com/research/interview-stephanie-sirota-rtw-ventures/
https://quoteddata.com/2021/06/quoteddatas-weekly-news-show-18-june-2021/
https://quoteddata.com/research/interview-stephen-inglis-regional-reit/
https://quoteddata.com/2021/06/quoteddatas-weekly-news-show-25-june-2021/
https://quoteddata.com/research/interview-michael-obrien-fundsmith-emerging-equities/
https://quoteddata.com/2021/07/quoteddatas-weekly-news-show-2-july-2021/
https://quoteddata.com/research/interview-david-conlon-gcp-asset-backed-income/
https://quoteddata.com/2021/07/quoteddatas-weekly-news-show-9-july-2021/
https://quoteddata.com/research/interview-matthias-siller-baring-emerging-emea-opportunities/
https://quoteddata.com/research/interview-matthias-siller-baring-emerging-emea-opportunities/
https://quoteddata.com/2021/07/quoteddatas-weekly-news-show-16-july-2021/
https://quoteddata.com/research/interview-nick-wood-quilter-cheviot-2/
https://quoteddata.com/2021/07/quoteddatas-weekly-news-show-23-july-2021/
https://quoteddata.com/research/interview-gareth-powell-polar-capital-global-healthcare/
https://quoteddata.com/2021/08/quoteddatas-weekly-news-show-06-august-2021/
https://quoteddata.com/research/interview-matthew-howard-bmo-commercial-property/
https://quoteddata.com/2021/08/quoteddatas-weekly-news-show-13-august-2021/
https://quoteddata.com/research/interview-andrew-bell-witan-investment-trust/
https://quoteddata.com/2021/08/quoteddatas-weekly-news-show-20-august-2021/
https://quoteddata.com/research/interview-abby-glennie-aberdeen-smaller-companies-income-trust/
https://quoteddata.com/research/interview-abby-glennie-aberdeen-smaller-companies-income-trust/
https://quoteddata.com/2021/08/quoteddatas-weekly-news-show-27-august-2021/
https://quoteddata.com/research/interview-david-smith-henderson-high-income-trust/
https://quoteddata.com/2021/09/quoteddatas-weekly-news-show-3-september-2021/
https://quoteddata.com/research/interview-ian-lance-temple-bar-investment-trust/
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10 September GSEO, ASLI, SLI Craig Baker Alliance Trust 

17 September APAX, GABI, SUPP Robin Parbrook Schroder Asia Total Return 

24 September NCYF, RNEW, FEML, USF Peter Hewitt BMO Managed Portfolio 

1 October AIE, CAT, IGC, VNH Tim Creed Schroder UK Public Private 

8 October FEML, GRP Steven Tredget Oakley Capital  

15 October ATS, CGL, GHS Nicholas Yeo Aberdeen China 

22 October FEML, SCIN Claire Shaw Scottish Mortgage 

29 October EPG, SHED Richard Pindar Literacy Capital 

5 November UKW, GHS, ACIC Rory Bateman Schroder British Opportunities 

12 November PINT, SMT, GSEO Helen Steers Pantheon 

19 November TIGT, ROOF Iain McCombie Baillie Gifford UK Growth 

26 November MTU, JLEN, GRIT, CORD David Cornell India Capital Growth 

3 December AAS, TEEC Rob Crayfourd CQS Natural Resources Growth & 
Income 

  Coming up  

10 December  Nicholas Ware Henderson Diversified Income 

7 January  Andrew McHattie 2021 roundup 
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https://quoteddata.com/2021/09/quoteddatas-weekly-news-show-10-september-2021/
https://quoteddata.com/research/interview-craig-baker-alliance-trust-2/
https://quoteddata.com/2021/09/quoteddatas-weekly-news-show-17-september-2021/
https://quoteddata.com/research/interview-robin-parbrook-schroder-asia-total-return/
https://quoteddata.com/2021/09/quoteddatas-weekly-news-show-24-september-2021/
https://quoteddata.com/research/interview-peter-hewitt-bmo-managed-portfolio/
https://quoteddata.com/2021/10/quoteddatas-weekly-news-show-1-october-2021/
https://quoteddata.com/research/interview-tim-creed-schroder-uk-public-private/
https://quoteddata.com/2021/10/quoteddatas-weekly-news-show-8-october-2021/
https://quoteddata.com/research/interview-steven-tredget-oakley-capital-investments-2/
https://quoteddata.com/2021/10/quoteddatas-weekly-news-show-15-october-2021/
https://quoteddata.com/research/interview-nicholas-yeo-aberdeen-china/
https://quoteddata.com/2021/10/quoteddatas-weekly-news-show-22-october-2021/
https://quoteddata.com/research/interview-claire-shaw-scottish-mortgage/
https://quoteddata.com/2021/10/quoteddatas-weekly-news-show-29-october-2021/
https://quoteddata.com/research/interview-richard-pindar-literacy-capital/
https://quoteddata.com/2021/11/quoteddatas-weekly-news-show-5th-november-2021/
https://quoteddata.com/research/interview-rory-bateman-schroder-british-opportunities/
https://quoteddata.com/2021/11/quoteddatas-weekly-news-show-12th-november-2021/
https://quoteddata.com/research/interview-helen-steers-pantheon/
https://quoteddata.com/2021/11/quoteddatas-weekly-news-show-19th-november-2021/
https://quoteddata.com/research/interview-iain-mccombie-baillie-gifford-uk/
https://quoteddata.com/2021/11/quoteddatas-weekly-news-show-26th-november-2021/
https://quoteddata.com/research/interview-david-cornell-india-capital-growth/
https://quoteddata.com/2021/12/quoteddatas-weekly-news-show-3rd-december-2021/
https://quoteddata.com/research/interview-rob-crayfourd-cqs-natural-resources-growth-income/
https://quoteddata.com/research/interview-rob-crayfourd-cqs-natural-resources-growth-income/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-nicholas-ware-henderson-diversified-income/
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Research notes published over November 

c   

Since we last published in January of this year, 

Pacific Horizon (PHI) has continued with its 

trend of exceptional outperformance of both its peer 

group (where it is comfortably the top-performing 

trust) and the various indices that it benchmarks itself 

against. PHI, with its strong focus on growth, 

benefitted from a high allocation to technology stocks 

in the aftermath of the pandemic. However, more 

recently, the trust has benefitted from timely decisions 

to reduce its high exposure to China, prior to the 

various regulatory clampdowns seen this year, 

reallocating the proceeds mostly to India, a market 

that has performed strongly YTD. 
 

Polar Capital Global Financials Trust (PCFT) 

has been having a great run and we are 

delighted to see it re-expanding. The bounce in the 

financials sector began with last year’s good news on 

vaccines. Restrictions on distributions are being lifted 

and, as defaults have remained low, banks are 

looking overcapitalised. There is also a growing 

expectation of higher margins as rates/long bond 

yields rise in response to inflation.  

 

  
 

 

An unwarranted attack by an activist short seller 

on the fabric of Civitas Social Housing (CSH), 

coinciding with it falling out of the FTSE 250 index, 

has driven down CSH’s share price in recent months. 

CSH has published a strong rebuttal (details of the 

claims and CSH’s response are on page 5) saying 

these claims are baseless. The short seller may have 

made a quick profit, however CSH has had to put a 

planned capital raise to grow its portfolio on ice and it 

has impacted the wider sector to the detriment of 

thousands of people in need of specialist housing. 
 

Lar España Real Estate has lined up its 

ducks ready for a growth push, having trod 

water successfully through the COVID-19 pandemic. 

The group has made significant headway in improving 

the ESG-credentials of its more than €1.4bn shopping 

centre and retail park portfolio, so much so that it was 

able to refinance its debt through the issue of two 

‘green’ bonds worth €700m, substantially lowering its 

cost of debt while increasing its maturity. It has also 

sold a non-core portfolio at a premium and is now 

looking to recycle further assets into NAV and 

earnings accretive investments. 

   

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/research/pacific-horizon-blistering-performance-qd/
https://quoteddata.com/research/polar-capital-global-financials-trust-more-to-go-for-qd/
https://quoteddata.com/research/civitas-social-housing-short-shrift-short-seller-qd/
https://quoteddata.com/research/lar-espaa-real-estate-ducks-row-qd/
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After another challenging six months since our 

last note, with initially unscathed Asia finally 

being hit hard by COVID-19, Aberdeen New Dawn 

(ABD) has maintained its strong performance, 

showing it can still be resilient in down markets. But 

the manager says the numbers also reflect ABD’s 

long-standing caution over China, which experienced 

one of its worst market sell-offs for some time this 

year. A greater state interference in key sectors has 

raised questions about the country’s regulatory 

environment and even spooked some investors. 

However, ABD continues to focus only on Chinese 

companies that its manager believes can adapt to the 

changing environment, and exposure to the country 

remains lower than its MSCI AC Asia Pacific ex Japan 

benchmark. 
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Guide 

Our independent guide to quoted investment companies is an invaluable tool for anyone who wants to brush up on their 

knowledge of the investment companies’ sector. Please register on www.quoteddata.com if you would like it emailed to you 

directly.  

 

 

 

 

 

  

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
http://www.quoteddata.com/
https://quoteddata.com/glossary-terms/guides/quoteddata-2018-investment-companies-guide/
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Appendix 1 – median performance by sector, ranked by YTD total price return 

YTD 
Rank 

Sector Share 
price TR 

YTD  
(%) 

NAV TR 
YTD 

 
(%) 

Share 
price 

TR Nov 
(%) 

NAV 
TR 

Nov 
(%) 

Disc. 
30/11/21 

 
(%) 

Disc. 
31/10//21 

 
(%) 

Change 
in disc. 

 
(%) 

Median 
market cap 

30/11/21 
(£m) 

No. of 
cos in 
sector 

1 Property - UK Logistics 39.0  22.3  (1.6) 0.0  6.2  8.6  (2.4)  685.7  3 

2 India 31.4  28.7  0.9  1.4  (11.1) (11.1) 0.0   274.8  4 

3 Property - UK Commercial 28.4  14.1  0.6  0.0  (13.9) (13.2) (0.8)  296.1  15 

4 Private Equity 28.1  24.4  (0.0) 0.0  (20.0) (20.0) (0.0)  257.4  20 

5 Country Specialist 24.8  39.5  0.0  2.6  (14.5) (13.4) (1.2)  311.6  5 

6 North America 23.6  19.2  0.1  (1.3) (2.9) (3.8) 0.9   384.5  5 

7 Asia Pacific Smaller 
Companies 

20.4  17.2  1.4  0.6  (9.1) (12.2) 3.0   343.2  3 

8 Debt - Structured Finance 19.3  10.6  2.1  1.6  (14.2) (10.9) (3.4)  139.9  7 

9 Infrastructure Securities 17.7  17.5  (1.4) (1.4) (4.6) (4.4) (0.2)  114.5  2 

10 UK Smaller Companies 17.6  21.6  (2.1) (2.4) (11.3) (12.6) 1.2   145.1  24 

11 UK Equity & Bond Income 17.2  14.8  (0.9) (2.1) (3.3) (4.3) 1.0   212.2  1 

12 Technology & Media 16.5  21.5  6.1  2.9  (2.1) (7.4) 5.3   1,491.8  3 

13 North American Smaller 
Companies 

16.2  14.2  4.3  (2.8) (1.9) (8.6) 6.7   232.0  2 

14 European Smaller 
Companies 

15.5  16.3  (3.1) (2.4) (9.2) (8.4) (0.8)  590.2  4 

15 Hedge Funds 15.5  9.4  2.7  2.6  (12.0) (15.7) 3.7   83.2  9 

16 Financials 15.2  23.0  (1.8) (1.7) (14.3) (14.4) 0.1   395.7  2 

17 Flexible Investment 13.9  10.2  0.5  0.0  (1.7) (2.7) 1.0   102.3  23 

18 Environmental 13.6  15.6  4.2  (1.3) (1.9) (9.4) 7.5   90.0  3 

19 Europe 13.6  16.2  (1.7) (1.7) (9.6) (9.7) 0.1   447.8  8 

20 Global Smaller 
Companies 

13.2  16.9  (0.7) (0.7) (8.9) (8.8) (0.1)  1,253.0  5 

21 Global 13.1  12.9  0.2  (0.2) (3.8) (5.1) 1.3   513.0  17 

22 Insurance & Reinsurance 
Strategies 

13.0  15.2  2.0  3.6  (16.9) (16.1) (0.8)  45.1  2 

23 Global Equity Income 12.6  13.0  1.4  0.4  (2.1) (5.4) 3.3   323.4  7 

24 UK Equity Income 12.1  11.8  (2.0) (2.5) (3.9) (3.8) (0.1)  291.3  24 

25 Debt - Direct Lending 11.9  8.8  0.9  0.8  (8.3) (6.8) (1.5)  182.0  8 

26 Debt - Loans & Bonds 10.9  8.5  (0.6) 0.4  (6.9) (5.8) (1.1)  143.4  12 

27 Property - Europe 10.7  0.1  (0.8) 0.4  (7.4) (7.4) 0.0   397.2  6 

28 Property - UK Healthcare 10.2  8.8  (1.5) 0.8  4.5  6.6  (2.1)  560.2  2 

29 Global Emerging Markets 8.8  8.4  (1.3) 0.3  (10.8) (9.6) (1.2)  246.1  13 

30 Property - Debt 8.6  4.1  (0.6) 0.0  (10.3) (8.1) (2.2)  228.6  4 

31 Royalties 8.3  7.4  3.1  2.4  2.9  2.0  0.9   893.5  2 

32 Property - UK Residential 8.0  6.0  (1.5) 0.0  (4.7) (3.6) (1.1)  466.3  8 

33 Commodities & Natural 
Resources 

7.8  10.1  (5.1) (0.3) (8.5) (5.0) (3.5)  84.9  9 

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

Sector Share 
price TR 

YTD  
(%) 

NAV TR 
YTD 

 
(%) 

Share 
price 

TR Nov 
(%) 

NAV 
TR 

Nov 
(%) 

Disc. 
30/11/21 

 
(%) 

Disc. 
31/10//21 

 
(%) 

Change 
in disc. 

 
(%) 

Median 
market cap 

30/11/21 
(£m) 

No. of 
cos in 
sector 

34 UK All Companies 6.8  11.8  (2.1) (3.2) (9.9) (10.6) 0.8   287.1  9 

35 Growth Capital 6.4  7.0  (1.7) 0.0  (5.5) (0.4) (5.2)  303.0  7 

36 Infrastructure 1.5  3.8  0.0  0.0  6.1  7.6  (1.4)  949.3  11 

37 Japan 1.2  2.5  (2.9) (0.8) (8.4) (6.4) (2.0)  279.6  6 

37 Asia Pacific 1.0  4.1  0.2  0.2  (10.3) (9.6) (0.7)  579.9  6 

39 Leasing 0.6  (10.6) (9.0) 0.0  (40.0) (35.8) (4.3)  90.1  8 

40 Renewable Energy 
Infrastructure 

0.0  4.6  0.0  0.6  3.9  5.4  (1.4)  467.4  20 

41 Japanese Smaller 
Companies 

(6.7) (2.2) 0.8  1.0  (2.7) (2.1) (0.6)  158.2  5 

42 Biotechnology & 
Healthcare 

(8.4) (5.5) (3.7) (6.1) 0.2  (1.3) 1.5   759.4  6 

43 Latin America (18.6) (16.8) (1.0) (1.8) (9.7) (9.7) 0.0   76.1  2 

44 China / Greater China (19.3) (9.4) (2.2) (1.9) (6.7) (7.0) 0.2   373.8  4 

45 Property - Rest of World (20.4) (4.9) 0.0  0.0  (59.3) (59.2) (0.1)  36.4  4 

 MEDIAN 12.6  10.6  (0.6) 0.0 (8.3) (7.4) (0.1) 291.3 6 

Source: Morningstar, Marten & Co 
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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. 

Marten & Co may have or may be seeking a 

contractual relationship with any of the 

securities mentioned within the note for 

activities including the provision of sponsored 

research, investor access or fundraising 

services. 

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 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  

authorised and regulated by the Financial Conduct Authority. 

123a Kings Road, London SW3 4PL 

0203 691 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) 

David McFadyen (dm@martenandco.com) 

Colin Edge (ce@martenandco.com) 

Nick Potts (np@martenandco.com) 

INVESTMENT COMPANY RESEARCH: 

Jayna Rana (jr@martenandco.com) 

Matthew Read (mr@martenandco.com) 

James Carthew (jc@martenandco.com) 

Richard Williams (rw@martenandco.com) 

 

http://www.quoteddata.com/
mailto:em@martenandco.com
mailto:dm@martenandco.com
mailto:ce@martenandco.com
mailto:np@martenandco.com
mailto:jr@martenandco.com
mailto:mr@martenandco.com
mailto:jc@martenandco.com
mailto:rw@martenandco.com

