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Winners and losers in February 2022 

Commodities & natural resources was the top-performing sector for a second month in a row, as energy prices soared even 

further following Russia’s invasion of Ukraine. The ongoing crisis has resulted in extreme volatility for the commodities market 

with Brent hitting almost $140-a-barrel, gold $2,000 per ounce and European natural gas €345 per megawatt hour. The rally 

has also helped commodity-heavy economies such as Latin America, which was another top performer for a second month. 

After a weak 2021, biotechnology & healthcare funds saw a rebound in February. Some commentators say fundamentals 

supporting healthcare's secular growth story remain compelling and so generally look favourable on recent price weakness in 

the context of a longer-term view. On the negative side, weak investor sentiment due to the crisis has hit global markets in 

general but India took it at full force thanks to rising energy prices as a net importer. Mining, healthcare and oil sectors in the 

UK performed well in February but this was overshadowed by small and mid-cap equities suffering severe losses – which 

placed the UK all companies and UK smaller companies sectors among the worst performers. After a strong 2021, private 

equity trusts fell in February (see Appendix 1 for a breakdown of how all the sectors have performed this year). 

February’s median total share price return was -2.8% (the average was -2.6%) which compares with a median of -3.1% in 

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

Best performing sectors in February 2022 by total price return 

 Median share 
price total return  

(%) 

Median NAV total 
return  

(%) 

Median discount 
28/02/22 

(%) 

Median sector 
market cap 

28/02/22 (£m)  

Number of 
companies in the 

sector 

Commodities & Natural Resources 6.3  9.4  0.7   80.4  9 

Latin America 4.9  3.6  (11.0)  88.7  2 

Insurance & Reinsurance Strategies 3.4  0.0 (19.0)  45.0  2 

Debt - Structured Finance 1.7  1.6  (9.3)  144.4  7 

Biotechnology & Healthcare 0.6  0.0 (3.7)  683.2  6 

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 February 2022 by total price return 

 Median share 
price total return  

(%) 

Median NAV total 
return  

(%) 

Median discount 
28/02/22 

(%) 

Median sector 
market cap 

28/02/22 (£m)  

Number of 
companies in the 

sector 

India (8.6) (6.4) (15.2)  250.3  4 

European Smaller Companies (8.5) (6.5) (8.9)  517.1  4 

UK All Companies (7.4) (5.1) (11.1)  248.9  9 

UK Smaller Companies (7.2) (5.0) (13.0)  142.4  24 

Private Equity (7.2) 0.0  (25.4)  326.8  19 

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 

 
 

 

 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/research/quoteddatas-economic-roundup-march-2022/
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Winners and losers continued… 

Best performing funds in total NAV (LHS) and price (RHS) terms over February 2022 

Fund Sector (%) Fund Sector (%) 

Geiger Counter Commodities & Natural 
Resources 

22.8  Geiger Counter Commodities & Natural 
Resources 

30.2 

BlackRock World Mining  Commodities & Natural 
Resources 

15.3  BlackRock World Mining  Commodities & Natural 
Resources 

15.6  

CQS Natural Resources G&I Commodities & Natural 
Resources 

12.3  Gulf Investment Fund Global Emerging Markets 12.8  

Golden Prospect Precious 
Metals 

Commodities & Natural 
Resources 

10.3  Seraphim Space Growth Capital 12.0  

BlackRock Energy & 
Resources Income 

Commodities & Natural 
Resources 

9.4  UK Mortgages Debt - Structured Finance 9.9  

VietNam Holding Country Specialist 4.2  BlackRock Energy & Resources 
Income 

Commodities & Natural 
Resources 

9.5  

Fair Oaks Income 2021 Debt - Structured Finance 3.8  RTW Venture Biotechnology & Healthcare 8.7  

abrdn Latin American Income  Latin America 3.7  Golden Prospect Precious Metals Commodities & Natural 
Resources 

7.5  

BlackRock Latin American Latin America 3.5  CQS Natural Resources G&I Commodities & Natural 
Resources 

6.3  

Middlefield Canadian Income North America 3.3  Third Point Investors USD Hedge Funds 5.8  

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 28/02/22 

 

Worst performing funds in total NAV (LHS) and price (RHS) terms over February 2022 

Fund Sector (%) Fund Sector (%) 

JPMorgan Russian Securities Country Specialist (72.6) JPMorgan Russian Securities Country Specialist (46.3) 

Barings Emerging EMEA 
Opportunities 

Global Emerging 
Markets 

(21.0) Barings Emerging EMEA 
Opportunities 

Global Emerging Markets (31.5) 

Fidelity Emerging Markets Global Emerging 
Markets 

(11.2) Oryx International Growth UK Smaller Companies (17.9) 

Artemis Alpha Trust UK All Companies (11.0) India Capital Growth India (16.2) 

River and Mercantile UK Micro 
Cap 

UK Smaller Companies (10.7) Jupiter Green Environmental (16.1) 

Rockwood Realisation UK Smaller Companies (10.2) EPE Special Opportunities Private Equity (12.3) 

Baillie Gifford European Growth Europe (10.0) abrdn Smaller Companies 
Income 

UK Smaller Companies (12.0) 

India Capital Growth India (9.8) Honeycomb Investment Trust Debt - Direct Lending (11.5) 

Scottish Mortgage Global (8.1) Chrysalis Investments Limited Growth Capital (11.2) 

BlackRock Greater Europe Europe (8.1) Montanaro UK Smaller 
Companies 

UK Smaller Companies (11.0) 

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 28/02/22 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
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Commodities & natural resources trusts were the clear winners in February with five members (Geiger Counter, BlackRock 

World Mining, CQS Natural Resources Growth & Income, Golden Prospect Precious Metals and BlackRock Energy & 

Resources Income) filling the top five spaces in NAV terms and dotted among the top ten in share price terms. Geiger Counter, 

which was one of the best performers in 2021, delivered an impressive 30% in share price terms over the month as investors 

reasoned that in Europe nuclear power would be favoured over natural gas. A higher oil price is good news for oil producers 

outside Russia, benefiting Gulf Investment and Middlefield Canadian. Latin American funds abrdn Latin American Income and 

BlackRock Latin America were also among the best performers in NAV terms, likely a result of the commodity market boost. 

UK Mortgages was one of the month’s winners in share price terms following the announcement of its merger with TwentyFour 

Income while Seraphim Space posted strong results for the period from its launch in July 2021 to 31 December 2021. 

Unsurprisingly, JPMorgan Russian Securities took the biggest hit in February, down by a huge 72% in NAV terms in light of 

the Russian invasion of Ukraine and sanctions that have seen been placed on the country. Barings Emerging EMEA 

Opportunities also took a hit from the events as its NAV was adjusted to reflect the board’s assessment of fair value. 

Investments listed on the Moscow Exchange have been valued at zero, until such a time as the market begins to function in a 

way deemed appropriate. Fidelity Emerging Markets, which had 16% of the portfolio in Russian securities as at 31 January 

2022 offset by a short position on an index, also saw its NAV fall. Meanwhile, UK smaller companies underperformed in 

February which had a knock-on effect on such funds including River and Mercantile UK Micro Cap and Rockwood Realisation, 

which were both down in NAV terms, and Montanaro UK Smaller Companies which saw its share price fall by 11%.  

Moves in discounts and premiums 

More expensive (LHS) and cheaper (RHS) relative to NAV over February 2022  

Fund Sector Disc/Prem 
28/02/22 

(%) 

Disc/Prem 
31/01/22  

(%) 

Fund Sector Disc/Prem 
28/02/22 

(%) 

Disc/Prem 
31/01/21  

(%) 

JPMorgan Russian 
Securities 

Country 
Specialist 

75.5 (13.3) Oryx International 
Growth 

UK Smaller 
Companies 

(26.2) (10.1) 

Gulf Investment 
Fund 

Global Emerging 
Markets 

1.1  (11.8)  Jupiter Green Environmental (18.9) (4.2) 

Seraphim Space Growth Capital 7.0  (4.5) Honeycomb Debt - Direct 
Lending 

(17.7) (6.4) 

UK Mortgages Debt - 
Structured 

Finance 

(0.7) (9.2) Barings Emerging 
EMEA Opportunities 

Global 
Emerging 

Markets 

(27.1) (15.9) 

RTW Venture Biotechnology & 
Healthcare 

2.0  (6.1) Ediston Property 
Investment Company 

Property - UK 
Commercial 

(15.0) (5.3) 

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

JPMorgan Russian Securities’ share price lost touch with reality in February, failing to keep pace with a savage fall in its NAV. 

Its double-digit discount swung to a 75% premium as Russian stocks were suspended from trading. Gulf Investment Fund saw 

a rerating on the back of the oil price. Seraphim Space posted strong results for its first six months since launch. UK Mortgages 

saw a significant narrowing of its discount following news of its merger with TwentyFour Income and RTW Venture recovered. 

It made supported funding rounds for Magnolia Medical Technologies and Third Harmonic Bio during the month. 

The hit to UK small caps saw Oryx International Growth become cheaper in February, with its 10% discount widening to a 26% 

discount. Honeycomb also saw its single digital discount widen by more than 10% following news of its merger with Pollen 

Street, with an associated planned dividend cut. Barings Emerging EMEA Opportunities became cheaper as its discount almost 

doubled due to a readjustment of its NAV in light of events in Ukraine. Russian depositary receipts traded on the London Stock 

Exchange, holdings in US-listed Russian stocks and holdings listed on the Moscow Stock Exchange have all been valued at 

zero. 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
http://quoteddata.com/company/F000000EQ8/
http://quoteddata.com/company/E0GBR01OPI/
http://quoteddata.com/company/E0GBR01OPI/
http://quoteddata.com/company/E0GBR01PNO/
http://quoteddata.com/company/F0000026LS/
http://quoteddata.com/company/F000000EYO/
http://quoteddata.com/company/F000000EYO/
http://quoteddata.com/company/F000000EQ8/
http://quoteddata.com/company/F000001BOI/
http://quoteddata.com/company/F000000EMQ/
http://quoteddata.com/company/F00000JOAL/
http://quoteddata.com/company/E0GBR01OGY/
https://quoteddata.com/company/f00000w1li/
https://quoteddata.com/company/f00000pjlv/
https://quoteddata.com/company/f00000pjlv/
https://quoteddata.com/company/seraphim-space-investment-trust-ssit/
https://quoteddata.com/company/f0gbr06x0o/
https://quoteddata.com/company/e0gbr00qu6/
https://quoteddata.com/company/e0gbr00qu6/
https://quoteddata.com/company/f000005mi9/
http://quoteddata.com/company/F00000V2A5/
http://quoteddata.com/company/E0GBR012Y3/
http://quoteddata.com/company/F0GBR06NZS/
https://quoteddata.com/company/f0gbr06x0o/
https://quoteddata.com/company/gulf-investment-fund-gif/
http://quoteddata.com/company/F00001A8YM/
https://quoteddata.com/company/f00000w1li/
https://quoteddata.com/company/f00000pjlv/
https://quoteddata.com/company/rtw-venture-fund-rtw/
https://quoteddata.com/company/f0000026q1/
https://quoteddata.com/company/f00000wpgm/
https://quoteddata.com/company/e0gbr00qu6/
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Money raised and returned over January 

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

Fund Sector £m 
raised 

Fund Sector £m  
returned 

LXi REIT Property - UK Commercial 250.0  Monks Global (26.6) 

JLEN Environmental 
Assets 

Renewable Energy Infrastructure 60.7 Alliance Trust Global (17.1) 

Polar Capital Global 
Financials 

Financials 41.1  CVC Credit Partners European 
Opportunities 

Debt - Loans & 
Bonds 

(11.5) 

Impact Healthcare REIT Property - UK Healthcare 40.0  Witan Global (9.5) 

abrdn European 
Logistics Income 

Property - Europe 38.0 BMO Commercial Property  Property - UK 
Commercial 

(8.7) 

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 31/01/22. Note: based on the approximate value of shares at 28/02/22 

 

Only £569m of net new money was raised in February, though higher than January. LXi REIT raised £250m in an 

oversubscribed fundraise, having initially targeted £125m as announced in January. JLEN Environmental Assets also enjoyed 

an oversubscribed issue of £60m through a placing and offer for subscription at the end of January, though the new shares 

only started trading in February. 

Polar Capital Global Financials completed a fundraise shortly after it reported strong outperformance and an increase in 

demand for financials. You can read more about why in our latest research note on the trust. Impact Healthcare REIT raised 

£40m from investors which the chair said will ‘assist in funding a significant proportion of near-term attractive investment 

pipeline of standing assets, forward fundings, and asset management capex commitments.’   

Share buybacks were led by Monks, Alliance Trust, CVC Credit Partners European Opportunities, Witan and BMO Commercial 

Property. 

  

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/company/lxi-reit-lxi/
https://quoteddata.com/company/john-laing-environmental-assets-group-jlen/
https://quoteddata.com/2022/01/polar-capital-global-financials-trust-hot-cakes/
https://quoteddata.com/company/impact-healthcare-reit-ihr/
https://quoteddata.com/company/e0gbr00pwq/
https://quoteddata.com/company/e0gbr00qkw/
https://quoteddata.com/company/f00000q2q9/
https://quoteddata.com/company/e0gbr00f4w/
https://quoteddata.com/company/f00000031p/
https://www.bailliegifford.com/en/uk/individual-investors/
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Major news stories and QuotedData views over February  

 

Portfolio developments 

 

Corporate news 

• Riverstone Energy backed SaaS provider T-Rex 

• Triple Point Energy Efficiency bought a battery portfolio 

• BlackRock Energy & Resources Income benefited from its 

traditional energy holdings 

• BlackRock Throgmorton shares strong results  

• BBGI Global Infrastructure bought a Canadian hydro refurb 

• SDCL bought a Portuguese biomass plant 

• Round Hill Music Royalty bought the Alice in Chains catalogue 

• Riverstone sold its position in Pipestone Energy 

• HydrogenOne Capital Growth invested in Bramble Energy 

• Apax Global Alpha made a double acquisition 

• Brunner reached 50 years of consecutive dividend increases 

• RTW made two new investments 

• Mobius enjoyed strong performance despite EM volatility 

• CQS New City High Yield’s manager warned on inflation 

• BB Healthcare looked back on a year that saw two key 

debates in the healthcare space 

• Greencoat Renewables’ power output was 16% below budget 

• The recent National Grid auctions gave Gresham House 

Energy Storage’s NAV a boost 

• Herald proved resilient through a tough second year of Covid 

 

• Twenty Four Income and UK Mortgages announced plans to 

merge 

• Strategic Equity Capital shared a corporate update as it 

declined Odyssean’s combination offer 

• Alternative Liquidity announced plans to target £50m 

• Circle Property announced plans to return sales proceeds to 

shareholders to counter its persistent discount 

• Honeycomb and Pollen Street revealed merger plans 

• Crystal Amber set out its wind-down plans 

• Polar Capital Global Financials announced a placing 

• …before raising £16.6m 

• Jupiter Emerging and Frontier Income’s continuation was 

brought into question 

• GCP Co-Living REIT paused its IPO process 

Property news Managers and fees 

• British Land bought a £157m urban logistics business 

• Great Portland Estate broke its leasing record  

• LXI REIT splashed £87m on nine assets 

• Empiric Student Property bought a £19m asset in Bristol 

• Tritax EuroBox made a €144m Dutch purchase 

• Capital & Counties reported on strong leasing momentum 

• Macau Property Opportunities agreed a new investment 

management agreement 

QuotedData views 

• Co-living la vida loca – 4 February 

• CQS New City High Yield – inflation premium – 11 February 

• The real dividend heroes – 18 February 

• Russia and Ukraine – can we really continue to turn the other 
cheek? – 24 February 

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/2022/02/riverstone-energy-backs-trex/
https://quoteddata.com/2022/02/triple-point-energy-efficiency-buying-battery-portfolio/
https://quoteddata.com/2022/02/blackrock-energy-resources-income-benefits-traditional-energy-holdings/
https://quoteddata.com/2022/02/strong-results-blackrock-throgmorton-year-bumped-ftse-250/
https://quoteddata.com/2022/02/bbgi-backs-canadian-hydro-refurb/
https://quoteddata.com/2022/02/sdcl-buys-portuguese-biomass-plant/
https://quoteddata.com/2022/02/hill-buys-alice-chains-catalogue/
https://quoteddata.com/2022/02/riverstone-exits-pipestone-energy/
https://quoteddata.com/2022/02/hydrogenone-capital-growth-invest-bramble-energy-limited/
https://quoteddata.com/2022/02/double-acquisition-apax-global-alpha/
https://quoteddata.com/2022/02/brunner-reaches-landmark-50-years-consecutive-dividend-increases/
https://quoteddata.com/2022/02/rtw-investments/
https://quoteddata.com/2022/02/strong-performance-mobius-emerging-market-volatility/
https://quoteddata.com/2022/02/inflation-major-danger-warns-cqs-city-high-yields-franco/
https://quoteddata.com/2022/02/bb-healthcare-managers-reflect-key-debates-healthcare-space/
https://quoteddata.com/2022/02/greencoat-renewables-power-output-16-budget/
https://quoteddata.com/2022/02/gresham-house-energy-storage-auction-bakes-nav-uplift/
https://quoteddata.com/2022/02/gresham-house-energy-storage-auction-bakes-nav-uplift/
https://quoteddata.com/2022/02/herald-proves-resilient-year-covid/
https://quoteddata.com/2022/02/twenty-income-uk-mortgages-merge/
https://quoteddata.com/2022/02/strategic-equity-capital-shares-corporate-update-declines-odysseans-combination-offer/
https://quoteddata.com/2022/02/alternative-liquidity-ready-grow/
https://quoteddata.com/2022/02/circle-property-return-sales-proceeds-shareholders-battles-persistent-discount/
https://quoteddata.com/2022/02/honeycomb-merge-pollen-street/
https://quoteddata.com/2022/02/crystal-amber-sets-winddown-plans/
https://quoteddata.com/2022/02/polar-capital-global-financials-announces-placing/
https://quoteddata.com/2022/02/polar-capital-global-financials-raises-166m/
https://quoteddata.com/2022/02/jupiter-emerging-frontier-income-continuation-brought-question/
https://quoteddata.com/2022/02/gcp-coliving-reit-pauses-ipo-process/
https://quoteddata.com/2022/02/british-land-continues-urban-logistics-growth-157m-purchase/
https://quoteddata.com/2022/02/great-portland-estates-breaks-record-leasing-year/
https://quoteddata.com/2022/02/lxi-reit-splashes-87m-assets/
https://quoteddata.com/2022/02/empiric-student-property-buys-19m-digs-bristol/
https://quoteddata.com/2022/02/tritax-eurobox-dutch-14426m-buy/
https://quoteddata.com/2022/02/capital-counties-reports-strong-leasing-momentum/
https://quoteddata.com/2022/02/macau-property-opportunities-agrees-investment-management-agreement/
https://quoteddata.com/2022/02/qd-view-coliving-la-vida-loca/
https://quoteddata.com/2022/02/qd-view-coliving-la-vida-loca/
https://quoteddata.com/2022/02/qd-view-cqs-city-high-yield-inflation-premium/
https://quoteddata.com/2022/02/qd-view-real-dividend-heroes/
https://quoteddata.com/2022/02/qd-view-real-dividend-heroes/
https://quoteddata.com/2022/02/qd-view-russia-ukraine-continue-turn-cheek/
https://quoteddata.com/2022/02/qd-view-russia-ukraine-continue-turn-cheek/
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: 

• Aberforth Smaller Companies AGM 2022, 3 March 

• JPMorgan Russian AGM 2022, 4 March 

• BlackRock Income & Growth AGM 2022, 8 March 

• Henderson Opportunities AGM 2022, 10 March 

• BMO Capital and Income AGM 2022, 10 March 

• QuotedData’s Round the World webinar – Asia, 10 March 

• Murray International AGM 2022, 16 March 

• QuotedData’s Round the World webinar – UK, 17 March 

• Master Investor Show 2022, 19 March 

• Standard Life Private Equity AGM 2022, 22 March 

• BlackRock Sustainable American Income AGM 2022, 22 March 

• BlackRock Throgmorton AGM 2022, 24 March 

• Jupiter Emerging & Frontier Income AGM 2022, 28 March 

• Brunner AGM 2022, 30 March 

• Herald AGM 2022, 19 April 

• Greencoat UK Wind AGM 2022, 29 April  

• RIT Capital AGM 2022, 4 May 

• Apax Global Alpha AGM 2022, 5 May 

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 

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 

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 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/events/
https://quoteddata.com/events/aberforth-smaller-companies-agm-2022/
https://quoteddata.com/events/jpmorgan-russian-agm-2022/
https://quoteddata.com/events/blackrock-income-growth-agm-2022/
https://quoteddata.com/events/henderson-opportunities-agm-2022/
https://quoteddata.com/events/bmo-capital-income-agm-2022/
https://quoteddata.com/events/quoteddatas-world-investment-trust-webinar-asia-2022/
https://quoteddata.com/events/murray-international-trust-myi/
https://quoteddata.com/events/quoteddatas-world-investment-trust-webinar-uk-2022/
https://quoteddata.com/events/master-investor-show-2022-uks-largest-event-private-investors/
https://quoteddata.com/events/standard-life-private-equity-agm-2022/
https://quoteddata.com/events/blackrock-sustainable-american-income-agm-2022/
https://quoteddata.com/events/blackrock-throgmorton-agm-2022/
https://quoteddata.com/events/jupiter-emerging-frontier-income-agm-2022/
https://quoteddata.com/events/brunner-agm-2022/
https://quoteddata.com/events/herald-investment-trust-agm-2022/
https://quoteddata.com/events/greencoat-uk-wind-agm-2022/
https://quoteddata.com/events/rit-capital-agm-2022/
https://quoteddata.com/events/apax-global-alpha-agm-2022/
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/
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/
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3 December AAS, TEEC Rob Crayfourd CQS Natural Resources Growth & 
Income 

10 December EWI, TLEI Nicholas Ware Henderson Diversified Income 

7 January QuotedData Andrew McHattie 2021 roundup 

14 January ELTA, JLEN, HGEN, ASLI Jason Baggaley Standard Life Investments Property 
Income 

21 January BSIF, RICA Keith Watson Geiger Counter 

28 January FSF, CIP, SLPE Jonathan Maxwell SDCL Energy Efficiency 

4 February AEET, TEEC Sebastian Lyon Personal Assets 

11 February THRG, SEC, TFIF, UKML Richard Aston CC Japan Income & Growth 

18 February CSH, HONY, NESF, TRIG, SUPR Carlos Hardenberg Mobius 

25 February BSIF, CRS, DGI9, JEFI Ian Francis New City High Yield 

4 March JRS, MCKS Thomas Moore Aberdeen Standard Equity Income 

  Coming up  

11 March STS James Harries Securities Trust of Scotland 

18 March DORE Tom Williams Downing Renewables & 
Infrastructure 

25 March TIGT Blake Hutchins Troy Income & Growth 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
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/2021/12/quoteddatas-weekly-news-show-10th-december-2021/
https://quoteddata.com/research/interview-nicholas-ware-henderson-diversified-income/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-andrew-mchattie-investment-trust-newsletter/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-andrew-mchattie-investment-trust-newsletter/
https://quoteddata.com/2022/01/quoteddatas-weekly-news-show-14th-january-2022/
https://quoteddata.com/research/interview-jason-baggaley-standard-life-investments-property-income/
https://quoteddata.com/research/interview-jason-baggaley-standard-life-investments-property-income/
https://quoteddata.com/2022/01/quoteddatas-weekly-news-show-21st-january-2022/
https://quoteddata.com/research/interview-keith-watson-geiger-counter-2/
https://quoteddata.com/2022/01/quoteddatas-weekly-news-show-28th-january-2022/
https://quoteddata.com/research/interview-jonathan-maxwell-sdcl-energy-efficiency-income-trust/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-4th-february-2022/
https://quoteddata.com/research/interview-sebastian-lyon-personal-assets/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-11th-february-2022/
https://quoteddata.com/research/interview-richard-aston-cc-japan-income-growth/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-18th-february-2022/
https://quoteddata.com/research/interview-carlos-hardenberg-mobius-investment-trust/
https://quoteddata.com/2022/02/quoteddatas-weekly-news-show-25th-february-2022/
https://quoteddata.com/research/interview-ian-francis-city-high-yield-fund/
https://quoteddata.com/2022/03/quoteddatas-weekly-news-show-4th-march-2022/
https://quoteddata.com/research/interview-thomas-moore-aberdeen-standard-equity-income/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-james-harries-securities-trust-scotland-2/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-james-harries-securities-trust-scotland-2/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-tom-williams-downing-renewables-infrastructure-trust/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-tom-williams-downing-renewables-infrastructure-trust/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-tom-williams-downing-renewables-infrastructure-trust/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-blake-hitchins-troy-income-growth/
https://quoteddata.com/events/quoteddatas-investment-trust-weekly-news-roundup-show-blake-hitchins-troy-income-growth/
https://www.bailliegifford.com/en/uk/individual-investors/
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Research notes published over February 

   

Tritax EuroBox (EBOX) is continuing on its 
rapid growth path, having raised €250m of 

fresh equity in September 2021 and secured a 
private placement for €200m more in December. It 
has already acquired four assets with the proceeds 
and has a further pipeline worth €300m. Once the 
proceeds of the September capital raise has been 
fully deployed, the group’s assets will be worth 
around €1.9bn – remarkable growth from a portfolio 
value of just over €800m a year ago.  
 

Within the Japanese smaller company sector, 
the period since AVI Japan Opportunity Trust 
(AJOT) was launched in October 2018 has 
resembled the fable of the tortoise and the hare. The 
majority of competing funds are invested in high 
growth stocks whose valuation multiples had been 
soaring but have tumbled in recent weeks. 
Meanwhile, AJOT has been steadily chalking up 
successes in unlocking value from a range of 
Japanese companies. It is now the best-performing 
Japanese smaller company trust over the period 
since it was launched. The manager points to the 
considerable latent value within AJOT’s portfolio; it is 
confident of further uplifts to come. 

 

   

NextEnergy Solar Fund (NESF) is a leading 
investor in the UK solar market. In addition, 

since investors approved a broadening of its 
investment policy in 2020, it has added exposure to 
battery storage and to solar assets in other OECD 
countries, leveraging the global expertise of its 
manager which is active across eight countries. 
At end September 2021, NESF had 99 operational 
solar assets. The revenue from these comes from 
sales of power and subsidies. The subsidy income – 
around 60% of the total – is inflation-linked (to RPI). 
 
Whilst Herald Investment Trust’s (HRI’s) 
results for the year ended 31 December 2021 
will not be published for some time, it looks as 
though it had another impressive year, with 
particularly strong performances from its 
semiconductor and UK media holdings. Rising 
inflation and the potential for interest rises has taken 
some of the steam out of growth stocks recently, but 
HRI’s longstanding manager, Katie Potts, believes 
there’s more to go for. She feels that the sector’s 
growth will provide a considerable defence against 
the effects of inflation, and remains enthused about 
the prospects for the stocks in HRI’s portfolio and 
their ability to have pricing power in an inflationary 
environment. HRI’s discount has widened recently, 
but we think this could narrow, potentially making this 
a good entry point.  

 

https://www.bailliegifford.com/en/uk/individual-investors/
https://www.invtrusts.co.uk/
https://quoteddata.com/research/tritax-eurobox-fasttracked-qd/
https://quoteddata.com/research/avi-japan-opportunity-the-tortoise-triumphs-qd/
https://quoteddata.com/research/nextenergy-solar-fund-climbing-inflation-power-prices-driving-nav-uplift-qd/
https://quoteddata.com/research/herald-investment-trust-future-bright-qd/
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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/
https://www.invtrusts.co.uk/#companyfinder&expand=asia
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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 Feb 
(%) 

NAV 
TR 

Feb 
(%) 

Disc. 
28/02/22 

 
(%) 

Disc. 
31/01/22 

 
(%) 

Change 
in disc. 

 
(%) 

Median 
market cap 

28/02/22 
(£m) 

No. of 
cos in 
sector 

1 Latin America 9.6  13.5  4.9  3.6  (11.0) (11.9) 1.0   88.7  2 

2 Debt - Structured Finance 6.2  2.4  1.7  1.6  (9.3) (10.1) 0.8   144.4  7 

3 Commodities & Natural 
Resources 

5.7  0.0  6.3  9.4  0.7  0.3  0.4   80.4  9 

4 Insurance & Reinsurance 
Strategies 

3.4  0.9  3.4  (0.0) (19.0) (21.6) 2.6   45.0  2 

5 Leasing 3.2  2.1  (0.9) 0.0  (44.2) (43.1) (1.1)  93.1  8 

6 Debt - Direct Lending 1.5  (0.1) (1.0) 0.0  (11.7) (6.3) (5.4)  181.7  8 

7 Renewable Energy 
Infrastructure 

0.2  0.0  (0.0) 0.0  3.1  3.6  (0.5)  395.1  21 

8 Debt - Loans & Bonds (0.3) (0.7) (1.4) (0.4) (5.1) (5.4) 0.2   139.5  12 

9 Hedge Funds (1.0) 0.4  0.5  0.7  (8.7) (12.1) 3.4   72.8  8 

10 Property - UK Commercial (1.6) 0.7  (2.6) 0.0  (12.5) (9.1) (3.4)  312.0  15 

11 Infrastructure (2.5) 0.0  (1.3) 0.0  3.1  4.8  (1.7)  934.0  11 

12 UK Equity & Bond Income (2.8) (2.3) (5.5) (1.8) (1.9) 2.5  (4.4)  222.4  1 

13 UK Equity Income (3.6) (4.1) (3.3) (2.3) (3.6) (2.5) (1.1)  280.9  24 

14 Property - Europe (4.1) 0.0  (0.5) 0.0  (10.8) (8.3) (2.5)  392.8  6 

15 Country Specialist (4.4) 1.2  (3.8) 0.9  (19.5) (14.6) (4.8)  141.1  5 

16 North America (4.6) (1.7) (1.4) (0.8) (8.6) (9.1) 0.5   545.8  6 

17 Flexible Investment (4.9) (2.7) (2.9) (0.6) (8.2) (5.4) (2.8)  95.0  23 

18 Financials (5.1) (5.3) (3.8) (1.8) (15.6) (14.0) (1.6)  432.6  2 

19 Property - UK Logistics (5.5) 0.0  (0.8) 0.0  7.4  8.3  (0.9)  868.4  3 

20 Asia Pacific Smaller 
Companies 

(5.8) (5.0) (2.8) (1.4) (9.6) (9.7) 0.0   333.7  3 

21 Property - Debt (6.1) 0.0  (2.5) 0.0  (17.3) (16.2) (1.2)  220.2  4 

22 Global Emerging Markets (6.9) (4.8) (5.0) (4.0) (10.9) (10.8) (0.1)  241.4  13 

23 Property - UK Healthcare (7.0) 1.5  (4.0) 1.5  (1.9) 2.6  (4.6)  547.6  2 

24 Property - UK Residential (7.1) 1.1  (3.4) 1.0  (11.9) (6.9) (5.0)  446.0  6 

25 Global Equity Income (7.3) (4.2) (1.5) (2.0) (5.3) (4.7) (0.7)  324.8  7 

26 Royalties (7.6) 1.0  (5.4) 0.5  (9.3) (3.8) (5.5)  779.2  2 

27 Asia Pacific (7.6) (6.6) (3.2) (2.6) (8.0) (9.0) 1.0   545.6  6 

28 Infrastructure Securities (8.3) (4.4) (2.8) 2.4  (10.5) (5.9) (4.6)  112.4  2 

29 Private Equity (8.6) 0.0  (7.2) 0.0  (25.4) (21.6) (3.7)  326.8  19 

30 Property - Rest of World (10.0) 0.0  (3.7) (0.0) (65.3) (63.3) (2.0)  31.6  4 

31 Global (11.4) (9.3) (3.6) (3.1) (6.2) (6.4) 0.2   486.6  17 

32 Europe (11.5) (12.3) (6.0) (5.0) (7.2) (8.7) 1.5   395.5  7 

33 UK Smaller Companies (12.0) (10.3) (7.2) (5.0) (13.0) (11.4) (1.6)  142.4  24 

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 Feb 
(%) 

NAV 
TR 

Feb 
(%) 

Disc. 
28/02/22 

 
(%) 

Disc. 
31/01/22 

 
(%) 

Change 
in disc. 

 
(%) 

Median 
market cap 

28/02/22 
(£m) 

No. of 
cos in 
sector 

34 India (12.6) (8.9) (8.6) (6.4) (15.2) (12.2) (3.0)  250.3  4 

35 China / Greater China (12.7) (8.7) (5.2) (3.7) (6.8) (4.1) (2.7)  324.0  4 

36 Japan (13.0) (11.0) (1.9) (1.8) (5.9) (5.8) (0.2)  241.4  6 

37 UK All Companies (14.0) (14.0) (7.4) (5.1) (11.1) (9.7) (1.3)  248.9  9 

37 Biotechnology & 
Healthcare 

(15.3) (10.5) 0.6  (0.0) (3.7) (5.2) 1.4   683.2  6 

39 Growth Capital (15.6) 0.0  (1.2) 0.0  (26.8) (17.6) (9.2)  268.1  7 

40 North American Smaller 
Companies 

(16.2) (9.4) (0.1) (0.7) (8.7) (9.1) 0.5   202.8  2 

41 European Smaller 
Companies 

(17.3) (16.2) (8.5) (6.5) (8.9) (7.2) (1.7)  517.1  4 

42 Technology & Media (18.0) (12.2) (3.8) (2.5) (8.5) (7.1) (1.5)  1,163.1  3 

43 Environmental (18.9) (10.6) (2.1) 0.1  (18.9) (4.2) (14.7)  85.6  3 

44 Japanese Smaller 
Companies 

(20.6) (16.9) (1.1) 0.7  (4.2) (0.9) (3.4)  157.1  5 

45 Global Smaller 
Companies 

(22.3) (14.3) (6.0) (2.5) (11.6) (8.1) (3.5)  919.0  5 

 MEDIAN (7.0) (2.3) (2.8) (0.0) (9.3) (8.1) (1.5) 268.1 6 

Source: Morningstar, Marten & Co 

 
 

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