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Winners and losers in April 2023

Property stocks returned to positive territory in April after months of losses. The sector was boosted by slowly improving
consumer confidence which rose to its highest level in a year and signs of increasing stability in debt markets with average
rates ticking down across the curve. Whether this momentum is in any way sustainable is another story, as inflation readings
in both the UK and Europe surprised to the upside toward the end of the month, dragging rate expectations higher once again.

For the best performers, the UK logistics sector led the way following a take-private bid for Industrials REIT at a whopping 42%
premium to its share price. The deal appeared to act as a catalyst for a re-rating of other industrial and logistics-focused
companies including Urban Logistics REIT. UK healthcare also rebounded following a somewhat surprising showing in the
worst performers list last month, with its holdings focused on care homes which tend to be relatively resilient to wider growth
concerns. Infrastructure funds also appear to have benefited from rate dynamics earlier in the month and have also responded
to improving GDP, manufacturing, and jobs data. The royalties sector rallied off the back of a strong annual report from Round
Hill Music.

Best performing sectors in April 2023 by total price return

Median share Median NAV Median discount Median sector Number of

price total return total return 30/04/23 market cap companies in

(%) (%) (%) 30/04/23 (Em) the sector

Property - UK logistics 10.5 0.0 (23.9) 667 2
Property - UK healthcare 8.2 (0.2) (21.5) 442 2
Royalties 6.3 1.2) (45.9) 640 2
Infrastructure securities 5.0 0.8 (6.7) 139 2
Property - Europe 5.0 0.0 (44.3) 294 4

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 April 2023 by total price return

Median share Median NAV Median discount Median sector Number of

price total return total return 30/04/23 market cap companies in

(%) (%) (%) 30/04/23 (Em) the sector

China/ greater China (8.9) (9.3) (10.1) 227 4
Asia Pacific 3.7) (4.0 (9.6) 435 6
Environmental 3.1) (2.3) (12.7) 74 3
Technology & technology innovation 2.7) (5.2) (12.1) 1673 2
Country specialist (2.6) (0.8) (17.1) 400 4

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

The last few months on the worst performers list have been played out like a game of musical chairs between growth stocks,
property, and China, with the world’s second largest economy drawing the short straw this time around. Despite growth coming
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in ahead of expectations for Q1, markets suffered from increasing tensions with the US over Taiwan and the threat of further
EU sanctions, along with wider concerns around both domestic and global demand. Since the end of the zero COVID
restrictions, the economy has struggled to reach the lofty heights some expected and faces an uncertain future with domestic
demand still tepid and geopolitical tensions rising once more. Economies whose fortunes are strongly linked to the fate of the
Chinese economy have also suffered, with Asia Pacific and country specialist funds performing poorly. Environmental funds
and technology and technology innovation round out the worst performing sectors for the month. Both are dominated by funds
that have considerable overweight exposures to North American markets while also having significant exposure to growth
stocks, with both factors weighing on performance.

Best performing funds in total NAV (LHS) and share price (RHS) terms over April 2023

Fund Sector (%) Fund Sector (%)

Doric Nimrod Air Three Leasing 7.8 Schroders Capital Global Growth capital 21.2
Innovation

TwentyFour Income Debt - structured finance 6.1 Schiehallion Fund Growth capital 17.9

India Capital Growth India/Indian subcontinent 5.4 Life Science REIT Property - UK commercial 17.8

Strategic Equity Capital UK smaller companies 5.1 Invesco Select UK Equity UK equity income 16.9

CT UK High Income Units UK equity income 4.8 Pollen Street Debt - direct lending 15.4

Invesco Select UK Equity UK equity income 4.7 CT Private Equity Trust Private equity 12.0

City of London UK equity income 4.6 NB Private Equity Partners Private equity 10.9
Class A

Doric Nimrod Air Two Leasing 4.6 Tritax Big Box Property - UK logistics 10.9

Schroder Income Growth UK equity income 4.5 RTW Venture Biotechnology & 10.8

healthcare
Merchants Trust UK equity income 4.3 SDCL Energy Efficiency Renewable energy 10.7

Income

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/04/23

infrastructure

With UK markets up strongly in April it is not a surprise to see funds from the region dominate, although how long this trend
lasts is another question altogether. There is a clear tilt towards equity income funds which have benefited from generally
positive economic data in the UK. The majority also have overweight exposures to the financial sector which bounced off its
lows following last month’s US regional banking disruptions. Among these funds, CT UK High Income was proactive in its
approach to the banking fallout, increasing leverage to add to a number of positions which had sold off despite minimal
exposure to any stressed assets. Strategic Equity Capital was boosted by a bid for Medica, one of its largest holdings.
TwentyFour Income announced its highest ever dividend payment, with management highlighting its long-term floating rate
strategy which has provided a significant jump in income. India Capital Growth’s NAV rallied as companies reported good
results and The Reserve Bank of India called time on its interest rate hikes. The Doric Nimrod funds have been volatile,
however, it would pay not to read much into month-on-month fluctuations with the Air Three fund currently trading on an 88%
discount. The UK funds have also benefited from sterling strength which reached a new high-water mark for the year against
the dollar.

Schroders Capital Global Innovation (formerly Schroder UK Public Private) has had a horrid run of things over the last few
years and continues to trade on a considerable discount of 47% even after the 21.2% jump experienced in April. A 14%
overnight move was the catalyst, coinciding with the publication of results and the announcement of a continuation vote
planned for 2025. Investors would be wise not to read much into the recent performance which is likely a function of very thin
volume. Schiehallion is a similar fund trading on a large discount and relatively thin volume. Its discount had spiked out in
March but narrowed again over April. Life Science REIT has rallied with the rest of the property sector with its share price also
recovering from an all-time low in March.
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Private equity has had a tough time of it of late. Concerns over the economic outlook have grown, while increased borrowing
costs as a result of rising rates have stymied deal flow, with private equity backed buyouts falling 51% globally in Q1.
Nevertheless, both private equity funds in the table posted decent results for 2022.

Worst-performing

Funds with exposure to China dominated the worst performers list both by NAV and share price return. As discussed above,
the economy is battling a number of geopolitical and economic issues which have weighed on risk assets over the past year.
That being said, performance for the region has not been a complete write-off (Chinese market indices are roughly in line with
the UK year to date) however they have fallen well short of expectations which were sky high as investors anticipated pent up
demand to slingshot risk assets higher. Aside from the rising geopolitical concerns, the economy has struggled to reinvigorate
domestic consumption, which remains around 8% below pre-pandemic trend, while manufacturing has also fallen into
contraction thanks to weak global demand and a deteriorating growth outlook. Traditionally, policy makers would look to juice
investment and consumption through broader fiscal packages, however this remains at odds with the country’s bloated property
sector, a hangover from its pre-pandemic excesses. Spare capacity as a result of previous high capex has also held back
investment adding to woes. It’s little surprise then that funds exposed to the sector have performed poorly over the past month
as post zero-COVID optimism rolls into uncertainty. Unfortunately, it is hard to be overly bullish going forward given the
potential for geopolitical flareups which are almost impossible to discount, regardless of valuations that may appear attractive
on the surface.

For those funds on the list not exposed to China, Riverstone Credit Opportunities NAV fell in April following a revaluation of
warrants related to a loan that was previously repaid. Scottish Mortgage’s largest holding, Moderna which accounts for 8.6%
of total assets fell 14% in April, while Tesla, its third largest holding, worth 5.1%, was down 22%. Baillie Gifford US Growth
also saw a number of its portfolio assets trade down for the month. Having headlined the best performers list last month, with
shares growing 24.6%, Livermore gave back a chunk of those gains in April as it attempts to recover from a steep sell off in
2022. Crystal Amber continues to trade down following its continuation vote failure last year. Thomas Lloyd Energy Impact’s
shares had already fallen before it was forced to suspend trading in its ordinary shares following some uncertainty in the fair
value of one of its investments. It seems likely that the shares will drop further once trading recommences.

Worst performing funds in total NAV (LHS) and share price (RHS) terms over April 2023

Fund Sector (%) Fund Sector (%)

Riverstone Credit Opportunities  Debt - direct lending (10.9) Livermore Investments Flexible investment (12.7)

Income

JPMorgan China Growth & China/ greater China (10.4) JPMorgan China Growth &  China/ greater China (11.0)

Income Income

Baillie Gifford China Growth China/ greater China (9.8) Symphony International Private equity (9.6)

Trust Holding

abrdn China Investment China/ greater China (8.7) abrdn China Investment China/ greater China (9.0)

Schiehallion Fund Growth capital (8.2) Baillie Gifford China China/ greater China 8.7)
Growth Trust

Scottish Mortgage Global (7.7) Vietnam Enterprise Country specialist (7.5)

Fidelity China Special China/ greater China (6.8) Scottish Mortgage Global (7.3)

Schroders Capital Global Growth capital (6.1) Crystal Amber UK smaller companies (7.1)

Innovation

Baillie Gifford US Growth North America (5.9) Thomas Lloyd Energy Renewable energy (5.5)
Impact Trust infrastructure

Asia Dragon Asia Pacific (5.9) Fidelity China Special China/ greater China (5.5)

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/04/23
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Moves in discounts and premiums

As discussed above, the movements of Schiehallion, Doric Nimrod, and Schroder are more a reflection of current volatility in
these funds rather than any particular, fundamental improvement. Similarly, while the tightening of Life Science REIT’s discount
is certainly a positive, the bounce off its lows could be taken with a pinch of salt given the current uncertainty in the sector. The
Invesco Select UK Equity fund was boosted by the broader stability of UK markets over the course of the month, while also
benefiting from solid stock specific outperformance with several portfolio holdings, including SEE, RELX, National Grid, and
Next — which were all up strongly. As for the companies with widening discounts not mentioned already, Ashoka India Equity
widened by around 5%. It's not exactly clear what drove the decrease however the shares have traded either side of par over
the past six months and have since recovered the majority of April’s fall. Lowland Ord saw an improvement in NAV during the
month while share remained flat, widening the relative discount.

More expensive (LHS) and cheaper (RHS) relative to NAV over April 2023

Fund Sector Disc/ Disc/ Fund Sector Disc/ Disc/
Prem Prem Prem Prem
31/03/23 30/04/23 31/03/23  30/04/23
(%) (%) (%) (%)
Schiehallion Fund Growth capital (39.7) (22.5) Livermore Flexible Investment (34.4) (42.9)
Investments Ord
Doric Nimrod Air Three Leasing 76.9 90.1 Crystal Amber Ord UK Smaller (28.0) (33.9)
Companies
Schroders Capital Growth capital (55.6) (43.3) Ashoka India Equity India/Indian 0.5 (5.2)
Global Innovation Investment Ord Subcontinent
Life Science REIT Property - UK (32.8) (22.3) Thomas Lloyd Renewable Energy 8.5 3.9
commercial Energy Impact Trust Infrastructure
Ord
Invesco Select UK UK equity income 17.7) (8.1) Lowland Ord UK Equity Income (5.9) (10.6)
Equity

Source: Morningstar, Marten & Co

Money raised and returned

Money raised (LHS) and returned (RHS) over April 2023 in £m

Fund Sector £m Fund Sector £m
raised returned
JPMorgan Global Growth & Global equity income 23.1 Worldwide Healthcare Biotechnology & (22.2)
Income healthcare
TwentyFour Income Debt - structured finance 16.3 RIT Capital Partners Flexible investment (21.5)
City of London UK equity income 16.2 Monks Global (19.4)
Merchants Trust UK equity income 12.3 Smithson Investment Trust Global smaller companies (17.2)
Ruffer Flexible investments 12.3 Alliance Trust Global (11.9)

Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/04/23. Note: based on the approximate value of shares at 30/04/23

Money raised for April was a case of the usual suspects — income funds JPMorgan Global Growth & Income, TwentyFour
Income, Merchants, and City of London plus capital preservation specialist Ruffer all featured on the list of biggest raisers for
the first quarter.
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For those companies returning cash, Worldwide Healthcare continues to be a regular feature on the list with its active discount
management policy aiming to limit the discount to no more than 6% (it is currently around 10%). RIT Capital Partners has also
been aggressively buying back shares, as its discount widened close to pandemic lows.

Major news stories and QuotedData views over April 2023

Portfolio developments

Corporate news

Continued expansion for NextEnergy Solar

Plenty of upside for HydrogenOne

Merchants Trust at the head of the pack

Struggles continue Baillie Gifford China Growth

ORIT backs green hydrogen

SUPP struggles against market headwinds

AVI Japan Opportunity Trust’s stellar start to 2023

NB Private Equity wraps up challenging year

Strong year despite discount for Aquila European Renewables

Little appetite for Gulf Investment’s tender
Caledonia buys AIR-serv

HydrogenOne Capital Growth’s Cranfield Aerospace Solutions
to merge with Britten-Norman

ThomasLloyd Energy Impact suspends share trading

NextEnergy accelerates growth with sale of subsidy-free solar
portfolio

Ashoka WhiteOak Emerging Markets Trust raises £30.5m at
IPO

Property news

Manager news

Industrials REIT agrees £500m sale of company
Tough year for UK Commercial Property REIT

UK Commercial Property REIT secures 40% rental uplift in trio
of deals

Terms agreed for £511m acquisition of Industrials REIT
Balanced Commercial Property Trust results reflect difficult period

Home REIT considering six for investment adviser role
Crystal Amber requisition notice update

QuotedData views

QD view — Unpicking Dolphin Capital’s chequered past - 6 April
QD view — How to build a board — 14 April

QD view — Jury out on latest IPO — 23 April
QD view — Finding courage in uncertain times — 28 April

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

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:

Dunedin Income Growth AGM — 16 May

abrdn Asia Focus Group Update — 16 May

LMS Capital AGM — 17 May

QuotedData’s Property Investment Conference 2023 — 18 May
Riverstone Credit Opportunities Income AGM — 18 May
Riverstone Energy Limited AGM — 23 May

Lar Espana Q1 conference call — 19 May

BioPharma Credit AGM — 30 May

Gresham House Energy Storage Fund AGM — 30 May

International Public Partnerships Limited AGM — 31 May
Middlefield Canadian Income AGM — 1 June

NB Global Monthly Income Fund AGM — 6 June

Fair Oaks Income AGM — 8 June

Nippon Active Value AGM — 8 June

Round Hill Music AGM — 12 June

Aquila Energy Efficiency AGM — 14 June

Aquila European Renewables AGM — 14 June

Downing Renewables & Infrastructure AGM — 23 June
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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

10 February 3IN, CCJIl, CHRI Colm Walsh ICG Enterprise

17 February IBT, ASCI James Dow The Scottish American Investment
Company

24 February HEIT, NESF Jean Hugues de Lamaze  Ecofin Global Utilities and
Infrastructure

03 March AEET/AEEE, PEY/PEYS, SOHO David Bird Octopus Renewables Infrastructure

10 March ATST, FCIT, HOT, OCI Anthony Catachanas VH Global Sustainable Energy
Opportunities

17 March BGLF / BGLP, EPIC, SMT, ALAI James Hart Witan Investment Trust

24 March SMT Richard Staveley Rockwood Strategic

31 March GOT, PSDL, TFG, MNTN Alex O’Cinneide Gore Street Energy Storage Fund

14 April GABI, MLI Stephen Inglis Regional REIT

21 April CSH, HGEN, RTW, SOHO Jean Roche Schroder UK Mid Cap Fund

28 April NESF, RHM, TLEI Craig Baker Alliance Trust

05 May AEET/AEEE, CHRY Nicholas Weindling JPMorgan Japanese Investment
Trust

12 May BSIF, CSH, HOME, HGEN, USF Kamal Warraich Canaccord Genuity Wealth

Coming up
19 May Michael Anderson Aquila Capital European Renewables
26 May Andy Ho & Khanh Vu VinaCapital Vietham Opportunity
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( Last year was a turbulent one for markets and,
s , QuotedData unusually, there were few places for investors to QuotedData
Q T hide, with nearly all asset classes recording large Q —TT—
RIT Capital Partners declines. RIT’s net asset value (NAV) also fell in 2022, Gulf Investment Fund
and this appears to have unnerved some investors who,

A rare opportunity to buy a unique trust

after 10 years of consecutive NAV uplifts, may have Onthe gulfefa new economy
come to believe that RIT's portfolio would never decline
Lo in value. This has led to RIT Capital Partners (RIT)

. coming in for some criticism recently, with some -
: investors claiming that RIT has ‘changed its stripes’. As O it it
T — = a result, the shares have come under short-term =
e R — pressure and have been selling at a record discount to
¥ P T e NAV against recent history of around 23%. We believe

this is unjustified and presents a rare opportunity to buy
a unique trust with an impressive long-term track record.

The team behind the Gulf Investment Fund (GIF)

has more than proven its worth as an active
manager, having negotiated the turbulent markets of
2022 to deliver truly impressive outperformance of both
GIF’s peers and its benchmark. In particular, in recent
trading activity, it has eschewed some of the more
highly-valued regions, and the globally exposed
petrochemical sector (as at 31 December 2022, GIF had
no direct exposure and limited indirect exposure), in
favour of more-attractively-valued opportunities focused
on the domestic economies of the Gulf.

HydrogenOne Capital Growth (HGEN) is the only
’ , QuotedData pure play green (renewables-powered, no carbon s ’ QuotedData
Q e dioxide produced) hydrogen fund available on the Q T

HydrogenOne Capital Growth London listed market. It offers diverse exposure to nine
exciting private hydrogen investments and a hydrogen
Funding a green revolution ) ‘ production facility that is being developed in Germany. Caution in the face of volatile markets

Spurred on by the need to tackle climate change and by e st
improve energy security, globally, governments are
devoting considerable resources to jump-starting the
green hydrogen industry. HGEN is well-positioned to

JPMorgan Multi-Asset Growth & Income
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uncertain futures, MATE offers investors a
refreshingly straightforward target of achieving an
average of 6% compound annual returns over a rolling
five-year period and paying an inflation-linked
dividend.MATE has now passed its five-year
anniversary, and its life has been marked by two of the
worst bear marketsin recent memory. Given that we are
in the grip of a painful downturn, it is unsurprising that
MATE has fallen short of its target return.
Commendably, the team has not taken on more risk in
an attempt to catch up.
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Following the retirement of Simon Knott, who
QuotedData managed Rights and Issues (RIII) for 39 years,
L - RIII’'s portfolio is now the responsibility of Dan Nickols
Q —— P P Yy

Rights and Issues Investment Trust and Matt Cable, part of the UK smalland mid-cap team
at Jupiter Asset Management.The Jupiter team aims to
Under new management, same high o ensure that RIIl continues to offer access to a focused
onvieon spprosen "= portfolio of handpicked UK small and mid-cap
companies, though the trust will be bolstered by a
significant increase in theinvestment management
resource dedicated to the portfolio. RIlI gives investors
access to the dynamism underpinning the UK small-cap
market. Danhas a good track record for his strategy with
an open-ended fund that has generated twice the
returns of its benchmark since the start of his tenure in
2004. RIll gives the Jupiter team the opportunity to
augment this with the opportunities provided by a
o closed ended structure, notably the ability to hold high-
conviction weightings in a more concentrated
portfoliothan it would use for its open-ended funds

Clabrdn

Invest in good
company

abrdn Investment Trusts

We believe there's no substitute for getting to know your investments
first hand. That's why we look to analyse and speak to companies
intensively before we invest in their shares and while we hold them.

“1

Focusing on first-hand company research requires a lot of time and
resources. 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.

Request a brochure: 0808 500 4000

. k Issued by Aberdeen Asset Managers Limited, registered in Scotland (SC108419) at 10 Queen's Terrace,
IthrUStS.CO.U Aberdeen, AB10 1XL, authorised and regulated in the UK by the Financial Conduct Authority. Please quote MARTEN.
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Appendix 1 —median performance by sector, ranked by 2023 year to date price
total return

YTD  Sector Share price NAYV total Discount Discount Change in Median mkt
Rank total return return YTD 30/04/23 31/03/23 discount cap 30/04/23
YTD (%) (%) (%) (%) (%) (Em)

1 Insurance & reinsurance

Strategies n/a (2.4) 25.5 27.1 (1.6) 32
2 Europe 11.7 10.9 (12.2) (10.7) (1.4) 416
3 Technology & technology

innovation 9.8 11.6 (12.1) (13.9) 1.8 1,673
4 UK equity & bond income 6.3 9.0 (0.8) (0.6) 0.1) 225
5 Property - UK logistics 6.2 0.0 (23.4) (30.4) 7.0 667
6 Environmental 5.3 3.2 (12.7) (12.9) 0.3 74
7 Latin America 5.2 5.3 (10.1) (10.9) 0.9 68
8 Property - Europe 5.0 0.9 (44.3) (47.5) 3.2 294
9 UK equity income 4.9 7.2 3.9) (4.0) 0.1 330
10 European smaller companies 4.8 7.0 (14.0) (14.1) 0.1 485
11 UK all companies 4.1 6.6 (12.8) (12.5) 0.3) 198
12 Leasing 3.8 0.0 (31.2) (33.0) 1.7 129
13 Debt - loans & bonds 34 1.8 (3.8) (5.2) 1.4 127
14 Global 2.8 4.1 (9.5) (10.2) 0.7 900
15 Debt - structured finance 2.7 24 (19.4) (18.0) 1.4) 144
16 Global equity income 2.6 3.9 (1.1) 3.2) 2.2 349
17 Asia Pacific smaller companies 11 1.2 (12.1) (12.6) 0.5 359
18 Farmland & forestry 0.2 0.0 1.0 2.9 (2.9 182
19 Japan 0.1 1.9 (10.0) (10.6) 0.5 233
20 UK smaller companies (0.2) 1.0 (13.4) (13.7) 0.3 126
21 Property - debt (0.3) 1.7 (13.9) (13.4) (0.5) 64
22 Flexible investment (0.7) 0.9 (9.9) (11.0) 1.0 86
23 Global smaller companies (2.0) 0.3 (14.4) (15.2) 0.8 759
24 Private equity (1.0) 0.2 (39.0) (44.8) 5.8 358
25 Asia Pacific equity income (2.5) (0.2) (8.7) (8.3) (0.4) 348
26 Global emerging markets (2.5) 0.7) (10.7) (10.1) (0.6) 256
27 Renewable energy

infrastructure (2.0) 1.2 (8.2) (8.5) 0.2 453
28 Infrastructure securities (2.1) @.7) (6.7) (10.2) 3.5 139
29 Japanese smaller companies (2.2) 0.5 (10.0) 9.7) (0.3) 166
30 North American smaller

companies (2.3) (1.3) (11.5) (11.7) 0.3 190
31 Debt - direct lending (2.3) 0.4 (16.7) (20.2) 35 222
32 North America (3.1) (0.1) (11.0) (12.4) 1.4 404
33 Asia Pacific (3.3) (2.6) (9.6) (9.8) 0.2 435
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YTD  Sector Share price NAYV total Discount Discount Change in Median mkt
Rank total return return YTD 30/04/23 31/03/23 discount cap 30/04/23
YTD (%) (%) (%) (%) (%) (Em)
34 Median mkt
cap 30/04/23
Property - UK Commercial (3.3) 14 (26.3) (30.6) 4.3 (Em)227
85 Property - UK Healthcare (3.4) 2.6 (21.5) (27.0) 55 442
36 Country Specialist (3.5) 0.0 (17.1) (14.6) (2.5) 400
37 Hedge Funds (3.8) (4.0) (12.6) (13.3) 0.7 74
38 Liquidity Funds 4.1) 1.9 (13.9) (12.4) (1.5) 1
39 Royalties (5.1) @.7) (45.9) (49.5) 3.7 640
40 Infrastructure (5.2) 15 (13.0) (14.5) 1.6 949
41 Biotechnology & Healthcare (5.4) 0.0 (10.0) (8.7) 1.4) 569
42 India/Indian Subcontinent (5.6) (2.6) (13.3) (12.5) (0.8) 246

43 Commodities & Natural
Resources (8.5) (2.0) (11.5) (13.2) 1.7 50

44 Financials & Financial

Innovation 9.2) (2.2) (22.7) (15.1) (7.6) 311
45 China/ Greater China (10.8) (9.5) (10.1) (10.8) 0.7 227
46 Property - Rest of World (11.1) 0.0 (58.0) (63.2) 5.2 38
47 Growth Capital (17.0) 0.0 (52.1) (54.9) 2.7 138
48 Property - UK Residential (19.6) 0.5 (59.8) (58.4) (2.5) 189
MEDIAN 1.2) 0.5 (12.4) (12.6) 0.5 230

Source: Morningstar, Marten & Co

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.

QuotedData y y

8Y MARTEN & C2

STRUCTURED CPOX

AN INDEPENDENT GUIDE TO

QUOTED INVESTMENT
COMPANIES

g i 3 2 *% POLAR
Nt S JPITE CAPITAL
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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.
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50 Gresham Street, London EC2V 7AY
0203 691 9430
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