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Winners and losers in June 2024

There were a handful of major catalysts driving global markets in June. We saw the Al phenomenon reach a new peak,
with Nvidia briefly becoming the largest company in the world by market cap on June 19th, hitting a valuation of $3.3trn,
before subsequently declining by 13%. The US Federal Reserve held rates steady in June, indicating only one potential
cut within 2024. This led to markets tempering their previously bullish expectations around future US interest rate
trajectories. The impact was felt across the developed world.

Three major political events had ramifications for the performance of certain sectors. Firstly, Modi secured a third term
as India’s prime minister after his party entered into a coalition to back his appointment. A UK election was announced
at the end of May, reducing market expectations of a near-term rate cut. In Europe, Macron announced a snap French
election, which shocked European equity markets, especially France’s.

These catalysts are clearly visible in the best and worst-performing sectors and trusts. With respect to the best
performing sectors, the technology & technology innovation sector led the way, capitalising on the ongoing rally of global
technology companies. Despite the selloff in Nvidia, it and the wider US technology sector remained up over the month,
with their performance reflected by the two global trusts in the sector, Polar Capital Technology and Allianz Technology
Trust, both generating comparable returns over the month.

Indian equities saw a powerful rebound after Modi took power, resolving the political uncertainty that had dogged the
region’s equity markets. Indian equities reported one of their best months for inflows, reflected in both the NAV and
share price returns of the India/Indian subcontinent sector, reversing their previous month’s negative performance. This
performance also led to a rally in the Asia Pacific and Asia Pacific equity income sectors, both capturing the region's
growth.

The financials & financial innovation sector reflected two announcements by Augmentum Fintech, one of the sector’s
two constituents. It announced a share repurchase programme at the end of May and its share price was up 15.5% for
the month, with the discount narrowing by 7%.

Best performing sectors in June 2024 by total price return A
Median share Median NAV Median discount Median Number of
price total return total return 30/06/24 mark I companies in the
) ( (%) 30/06/24 (Em sector
Technology & technology innovation 12.5 9.8 (8.8) 2,738.5 2
Indiafindian subcontinent 9.7 9.3 (12.8) 433.5 4
Financials & financial innovation 7.4 (0.7) (18.8) 355.7 2
Asia Pacific 5.1 57 (11.8) 5711 5
Asia Pacific equity income 4.2 4.5 (9.4) 342.4 5

Source: Momingstar, Marten & Co. Note: inclusive of sectors with at least two companies. Note: many altemative asset sector funds release NAV performance on a
quarterty basis

In terms of the worst performers, the property — rest of world sector was once again the laggard this month. The
sector, made up of three diverse strategies, was again driven by the negative performance of two trusts: Aseana
Properties fell by 25.6%, and Macau Properties fell by 8.2%. Both of these are small, thinly traded strategies, and
these losses reflect their unique issues as much as the demand for East Asian property.

The poor performance of the China / greater China sector reflected the market’s reaction to the region’s increasing
slowdown, with official PMI data showing Chinese manufacturing activity fell for a second month in June, and services
activity slid to a five-month low. This slowdown comes alongside weakening domestic demand and long-standing
issues impacting the property sector, all of which have weighed on investor demand for the region.

The share prices of trusts in the commodities & natural resources sector fell across the board, reflecting weakening
demand from China and the impact of dampening US interest rate expectations, which increase borrowing costs for
the often debt-funded miners and also reduces expected economic activity and thus commodity demand. Most types of
commodities were down over the last month, with only oil and select agricultural commodities up due to unique supply
issues. Notable figures within the peer group included Geiger Counter’'s NAV falling 13.3% and Riverstone Energy’s
share price falling 10.7%.

European smaller companies fell due to the uncertainty brought about by the snap French election. Smaller companies
are generally more sensitive to shifts in domestic political and economic trends as they have less international
revenue, amplifying their exposure to increased risk factors in June. In contrast, the European large cap sector fell only
1.9% in share price terms.


https://www.invtrusts.co.uk/

The property — debt sector fell as a direct result of the decline in global interest rate expectations, with the value of
bonds being inversely related to interest rates. The majority of the sector reported a negative share price return as a
result, with the market likely anticipating future write-downs in NAV due to potentially higher discount rates.

Worst performing sectors in June 2024 by total price return

Median share Median NAV
price total return total return

Property - rest of world (8.2) 0.0 (68.6) 22.0

3
China | greater China (4.8) (3.2) (10.2) 181.8 3
Commodities & natural resources (4.5) (3.4) (21.4) 69.9 9
European smaller companies (4.0) (4.7) (11.5) 477.7 4
Property - debt (3.5) (0.0) (20.0) 48.1 6

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

Best performing

Looking at the best-performing companies in terms of NAV growth, Indian and technology trusts led the way for the
reasons outlined earlier. Pacific Assets' approximately 40% allocation to India also propelled it to be one of the best
performers over the period. Manchester & London, being entirely invested in technology, capitalised on the tailwinds of
the wider sector.

In the case of Mobius Investment Trust, its highly concentrated portfolio meant its performance was driven by stock-
specific factors more than the wider rally in Indian equities. Its heavy (approximately 55%) exposure to technology
stocks likely benefited from the sector's rise over the period despite having no direct exposure to the US market.
Templeton Emerging Markets was an example of a strategy bucking the wider trend. Its largest allocation was to China,
while also having an underweight position in India. Stock selection likely carried the day for Templeton, where, like
Mobius, it has an overweight position in technology companies.

In share price terms, the top performer was Gresham House Energy Storage, which saw its shares rally after
announcing it reached a tolling agreement with Octopus Energy. The contract provided what its managers believe are
“attractively priced,” two-year fixed-price contracts for approximately half of its portfolio.

New Star Investment Trust announced a proposed return of capital on June 21, returning £17m to shareholders via a
share repurchase scheme (swapping ordinary shares for redeemable B shares). Its shares rallied on the back of this
announcement.

Tritax EuroBox announced a possible cash offer for the trust by Brookfield Asset Management on 3 June, with its shares
rallying in response. As of the time of writing, interest in Tritax has increased, with multiple bidders indicating their
interest.

NextEnergy Solar announced a £20m share buyback programme in June. The trust also outlined the second phase of
its capital recycling programme on the same day, selling a solar asset for £27m and using the proceeds to pay down
debt.

Harmony Energy Income Trust saw its discount narrow at the start of the month after PrimeStone Capital increased its
holding to 10%. There was also a flurry of trading activity at the end of the month upon the release of its interim results.
The results outlined an amended dividend policy, whereby it will aim to distribute a minimum of 85% of its operational
free cash flow as a semi-annual dividend. This new dividend profile was positively received by the market, with its
shares jumping on the back of the announcement.

We covered the remaining trusts elsewhere in this note.



Best performing funds in total NAV (LHS) and share price (RHS) terms over June 2024

D

Fund Sector (%) Fund Sector (
India Capital Growth Indiafindian subcontinent 11.4 Gresham House Energy Renewable energy 27.
Storage infrastructure
abrdn New India Investment India/indian subcontinent 10.2 Augmentum Fintech Financials & financial 15.5
Trust innovation
Allianz Technology Trust Technology & technology 10.1 Allianz Technology Trust Technology & technology 14.6
innovation innovation
Polar Capital Technology Technology & technology 9.5 New Star Investment Trust Flexible investment 14.3
innovation
Ashoka India Equity India/indian subcontinent 8.4 Tritax EuroBox Euro Property - Europe 13.8
Investment
Pacific Assets Asia Pacific 7.6 MNextEnergy Solar Renewable energy 12.9
infrastructure
JPMorgan Indian India/indian subcontinent 7.6 Manchester & London Global 12.6
Mobius Investment Trust Global emerging markets 7.0 India Capital Growth Indiaflndian subcontinent 124
Manchester & London Global 6.7 Harmony Energy Income Renewable energy 11.6
Trust infrastructure
Templeton Emerging Markets Global emerging markets 6.3 abrdn New India Investment Indialindian subcontinent 11.4

Trust

Source: Momingstar, Marten & Co. Mote: excludes trusts with market caps below £15m at 30/06/24

Worst performing

The worst performing trusts, in NAV terms, were dominated by the commodities sector, reflecting some of the

headwinds we mentioned earlier. Geiger Counter led the pack, however, with some of its largest holdings down more
than 15% over the month. This decline was a direct reflection of the fall in the spot price of uranium, was fell 6.8% over
the month. The other natural resources trusts reflected the falling prices of their respective commodities.

UIL’s performance would have likely reflected the underlying holdings of its largest investment, Somers Limited, which
makes up more than 45% of its portfolio, and Zero Resources limited, which makes up 15% of its portfolio. These are
financial services and natural resources holding companies, respectively, with both sectors having reported negative

performance over the month of June.

BlackRock Latin America’s performance reflected the wider pain felt by the Latin American region over June. The region
has long had a strong exposure to the commodity sector, as well as an inverse relationship to US interest rates, as it can
have a knock-on effect on the repayment of the dollar denominated debt that is issues within Latin America. The trust
represented some of the worst performers in the region, however, as the wider Latin American market was down 5.3%
in sterling terms over the month.

Henderson Opportunities and Merchants Trust reflect the UK’s negative performance over the month. The combination
of geared UK exposure with likely poor stock picking amplified the losses of the two mostly large-cap strategies.

Ecofin Global Utilities & Infrastructure portfolio has been hit by further disappointments on the timing of interest rate cuts.
The European Smaller Companies Trust was the worst casualty of the selloff in European equities, which we discussed

earlier.

Worst performing funds in total NAV (LHS) and share price (RHS) terms over June 2024

Y/

Fund Sector (%) Fund Sector (%)
Geiger Counter Commeodities & natural (13.3) Regional REIT Property - UK commercial (30.8)
resources
UIL Flexible investment (10.6) Seraphim Space Growth capital (17.5)
Investment Trust Ord
BlackRock Latin American Latin America (9.3} Riverstone Energy Commodities & natural (10.7)
resources
CQS Natural Resources G&I Commodities & natural (7.5) GCP Asset Backed Income Debt - direct lending (10.0)
resources
Henderson Opportunities UK all companies (6.8) Oryx International Growth UK smaller companies (8.6)
BlackRock World Mining Trust Commodities & natural (6.6) Alpha Real Trust Property - debt (8.4)
resources
Ecofin Global Utilities & Infra Infrastructure securities (6.3) Macau Property Property - rest of world (8.2)
Oppertunities
Golden Prospect Precious Metal Commodities & natural (6.1) Golden Prospect Precious Commeodities & natural (7.7)
resources Metal resources
The European Smaller European smaller (5.6) Patria Private Equity Trust Private equity (6.7)
Companies Trust companies
Merchants Trust UK equity income (4.9} JZ Capital Partners Private equity (6.5)

Source: Momingstar, Marten & Co. Mote: excludes trusts with market caps below £15m at 30/06/24



In terms of share price performance, it was a mixed bag; however, a general theme across many of them was the
impact of dampening rate expectations on asset prices.

Regional REIT’s share price dropped immediately following the announcement of a £110.5m capital raise. The trust
intends to issue 15 new shares for every 7 existing shares at an issue price of 10 per share. The fall in its share price
effectively represents the impact of dilution, as the issue price is below the prevailing share price.

There was no negative news surrounding Seraphim Space Investment Trust, other than its Q3 results, which reported a
1.4% increase in its portfolio valuation. The decline in its share price likely reflects the impact of shifting rate
expectations and investors taking profits, as Seraphim had previously enjoyed a substantial re-rating of its shares from
the approximately 64% discount it traded at the start of 2024.

Riverstone Energy and Golden Prospect Precious Metals reflect the general woes the commodity market faced over the
period.

GCP Asset Backed Income fell after the conclusion of its first capital distribution.

There was no specific news surrounding Oryx International Growth; however, with its concentrated portfolio of both
listed and unlisted UK and US small-cap companies, it likely fell afoul of rising interest rates in the same way other
comparable strategies did.

Macau Property Opportunities is undergoing a realisation of its portfolio. Its discount widened over the month, reflecting
the possible impact of rising rates or the generally slow process of returning capital to shareholders. Its board
announced a change to its fees at the end of June to ensure its managers remained incentivised, earmarking a further
$100,000 per month to the manager. The sell-off accelerated following the announcement.

Patria Private Equity and JZ Capital Partners’ share price moves run counter to improved NAVs announced by both
trusts during the month. The disappointment on rates could be a factor.

Moves in discounts and premiums

More expensive (LHS) and cheaper (RHS) relative to NAV over June 2024 %
Fund Sector Disc Disec Fund Sector Disc Disc
Prem Prem Prem Prem
31/05/24  30/06/24 31/05/24  30/06/24
(%) (%) (%) ]
Gresham House Renewable energy (58.2) (46.7) Seraphim Space Growth capital (30.0) (42.7)
Energy Storage infrastructure nvestment Trust
Augmentum Fintech Financials & (38.5) (28.9) Regional REIT Property - UK (62.8) (74.4)
financial commercial
innovation
Tritax EuroBox Euro Property - Europe (33.2) (23.9) GCP Asset Backed Debt - direct (17.8) (25.0)
Income lending
Mew Star Investment Flexible investment (39.5) (30.9) Riverstone Energy Commodities & (37.8) (44.4)
Trust natural resources
NextEnergy Seclar Renewable energy (30.8) (22.3) Oryx International UK smaller (24.1) (30.8)
infrastructure Growth companies
Source: Momingstar, Marten & Co

Most of the companies featured in this list have already been discussed. On the plus side there is Gresham’s new price
agreement, Tritax’s possible takeover, Augment’s new investment, and New Star and Next Energy’s capital returns.

On the negative, it was disappointing to see Seraphim Space’s discount widen.



Money raised and returned

Money raised (LHS) and returned (RHS) over June 2024 in £m

Money raised (LHS) and returned (RHS) over June 2024 in £m

Fund Sector £m Fund Sector £m
raised returned

Ashoka India Equity India/Indian subcontinent 1329 Third Point Investors USD Hedge funds (106.8)

Investment

JPMorgan Global Growth & Global equity income 6.6 Scottish Mortgage Global (100.8)

Income

CQS New City High Yield Debt - loans & bonds 2.0 Smithson Investment Trust Global smaller (46.9)

companies
Invesco Bond Income Plus Debt - loans & bonds 1.7 Monks Global (34.9)
Henderson Far East Income Asia Pacific equity 1.0 Finsbury Growth & Income UK equity income (32.8)
income

Source: Momingstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/06/24. Note: based on the approximate value of shares at 30/06/24

In terms of money raised, it is once again the usual suspects making an appearance, with the top four trusts having
consistently issued shares on the back of their premium rating. Henderson Far East Income is a new entrant, having

begun to trade on a premium since the start of May.

It is also the same cohort as usual for money being returned, with each of the trusts making regular appearances during
the year as they continue to buy back shares in an attempt to tackle their wide discounts. Did you see our interview with

Finsbury Growth and Income’s manager Nick Train?


https://quoteddata.com/research/interview-with-nick-train-from-finsbury-growth-income-trust/

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:

‘Hipgnosis Songs Fund General meeting_- 08/07/2024

-Biotech Growth Trust AGM - 18/07/2024

-Personal Assets General meeting - 09/07/2024

-Pacific Assets AGM - 09/07/2024

‘Worldwide Healthcare Trust AGM - 10/07/2024

-Templeton Emerging Markets AGM - 11/07/2024

-‘Value and Indexed Property Income AGM -
11/07/2024

‘-TwentyFour Income Shareholder presentation -
11/07/2024

-Ashoka WhiteOak Emerging Markets AGM -
16/07/2024

Edinburgh Investment Trust AGM - 17/07/2024

‘Fidelity China Special Situations AGM - 23/07/2024

-Cordiant Digital Infrastructure AGM - 24/07/2024

-JPMorgan European Discovery AGM - 24/07/2024

‘Montanaro UK Smaller Companies AGM - 25/07/2024

-JPMorgan Japan Small Cap Growth & Income AGM -
25/07/2024

-CT UK High Income AGM - 26/07/2024

‘Menhaden Resource Efficiency AGM - 27/07/2024

Rockwood Strategic AGM - 31/07/2024
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Major news stories and QuotedData views over June 2024
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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

Portfolio developments

Corporate news

Widening_discount wipes out gains for Oryx shareholders

Seraphim Space Investment Trust maintains momentum
as portfolio continues to develop

Optimism growing_as Monks delivers strong_gains

Gresham House Energy Storage secures revenues for
half its portfolio

Chrysalis warns on wefox valuation but ‘likely disposal’
still on track

Challenges continue for Lindsell Train

OCI ups tech exposure with investment in cybersecurity

AshokaWhiteOak Emerging_gets off to good start

Bankers slimming_down portfolio to focus on best ideas

Montanaro UK Smaller Companies discount offsets its
NAV growth

Positive return for Augmentum Fintech despite macro
challenges

Triple Point Energy Transition’s first results after
approving wind-down

Templeton Emerging Markets outperforms and
accelerates buybacks

Growth company headwinds weighed on Montanaro
European Smaller Companies

Merck Mercuriadis to leave Hipgnosis Song_ Management
after Blackstone deal

Alliance and Witan to combine

Schroder Japan adopts new dividend and discount policy

New name and lower fees for JLEN Environmental

Downing_Strategic Micro-Cap requisitioned by Milkwood
Capital

NextEnergy Solar sells Whitecross and launches £20m
buyback programme

JLEN Environmental Assets refinances its sustainability
linked RCF

Asian Energy Impact updates ahead of wind-up resolution
later today

Aurora tweaks investment objective and performance fee
methodology.

Pantheon International appoints Charlotte Morris as co-
lead manager

Andy Ho, CIO of VinaCapital, passes away

Pershing Square’s manager pulls in $1bn of external
money

Octopus Renewables Infrastructure Trust launches £10m
buyback, rethinks debt

Incremental increase in Blackstone offer for Hipgnosis
Songs Fund
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Portfolio developments

Corporate news

Cordiant Digital reasonably good results at odds with
discount

Syncona backs two new cancer companies

NextEnergy Solar shows resilience in face of sectoral
challenges

Porperty News

Ground Rents Income Fund values slashed by leasehold
reform

NewRiver REIT boosts capital partnerships business with

acquisition

AEW UK REIT makes solid progress on dividend cover

SEGRO goes Dutch with €222m triple buy

Target Healthcare REIT sells four care home at book
value

Harworth sells development land to Microsoft for
hyperscale data centre

Warehouse REIT buys retail park and reports resilient
results

Urban Logistics REIT focused on dividend cover after
posting_solid results

More suitors in for Tritax EuroBox

Regional REIT in last chance saloon with proposed equity
raise

Home REIT fails to refinance loan

Brookfield mulls bid for Tritax EuroBox

New REIT targets £500m IPO

Tritax EuroBox continues strategic revival in challenging
market

Triple Point Social Housing REIT to make portfolio sales
and cuts ties with troubled tenant

QuotedData views

QD view — Going_off piste in search of yield

QD view — Reaping_ what you sow

QD view — We must put our trust in Labour
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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

Ross .
2 February DGI9, GRID, HEIT Grier NextEnergy Capital
9 February PSH, GSE, DGI9 Kartik Kumar Artemis Alpha Trust

Richard HydrogenOne Capital
16 February BUT, BBOX, UKCM Hulf _Growth
23 February SONG, JGGI, SHED, API gﬂjrgleet Atrato Onsite Energy,

HICL, BSIE, TRIG, UKW,

tide turned?

1 March SGRO, HMSO Charles Jillings Utilico Emerging_Markets
SONG, ATST, FCIT, . CC Japan Income &
8 March TENT Richard Aston Growth
HEFT, HNE, GABI, SMT, Oakley Capital
15 March RGL SEIET IFRRGE Investments
Witan, Global Smaller
22 March APl SONG, SMT, WTAN Quarterly panel — Has the | Companies, Invesco

Perpetual UK Smaller
Companies

5 April

JAM, DSM, FEML

Simon Farnsworth

Life Sciences REIT
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Friday The news show Special Guest Topic
) Phil JPMorgan Global Core
12 April TPOU, BOOK, GSF Waller Real Assets
_ Ecofin Global Utilities
19 April SONG, BCPT Jean-Hugues de Lamaze S ———
26 April GCP, SONG, BCPT Ken Wotton Strategic Equity Capital
ASIT, CHRY, AEWU, L Foll Lowland Investment
3 May LABS, RECI, PDSL auraro Company
10 May AERI, NAIT, AWEM Richard Pindar Literacy Capital
17 May GCP, AGIT Mark Sheppard Manchester & London IT
24 May MPLE, OIT, ASLI, Ed Hunt HCL Infrastructure
. . Polar Capital Global
31 May AGIT, FSF, HEIT Nick Brind el
7 June GRID, ORIT, SONG Olivia MacDonald Majedie Investments

14 June

Luciano Suana

Menhaden
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Coming up

Friday The news show Special Guest Topic
The Investment
5 July James Baker Eonan
12 July Kenneth MacKenzie Target Fund Managers
19 July Chris Clothier Capital Gearing
26 July Henry Butt AEW UK REIT
2 August Peter Hewitt %
23 August Craig Baker Alliance Trust
. STS Global Income &
30 August James Harris _Growth_
Research
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Polar Capital Technology

oo

Polar Capital Technology’s (PCT’s) manager
remains all in on the artificial intelligence (Al)
investment theme, having fine-tuned the portfolio
towards the ‘Al enablers’ and ‘Al beneficiaries’ that
it considers will outperform the wider sector over
the long-term. 2024 is set to be a profound
moment for Al and a showcase for the rapid rise in
its use and capability — with several new large
language model launches expected, including
OpenAl’'s GPT-5. These launches will not only act
as progress waypoints, but could also turbo-charge
already-impressive adoption rates and help embed
Al into everyday life.With one of the largest
technology investment teams in Europe and a
private fund that has been dedicated to Al for
almost seven years, PCT’s manager's expertise
ought to be reflected in the trust’s rating, a discount
to NAV of 6.7% seems attractive
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. In a world where the share prices of Al-related

Q : companies have determined the fortunes of global
[ — equity markets, Herald Investment Trust (HRI)
e : offers a way to capitalise on these potent tailwinds
PP while still offering an arguably seldom-found

discount opportunity within a universe known for its
high valuations, coupled with the trust's shares
currently trading on an attractive 11.5% discount to
- net asset value (NAV).HRI's war chest of liquid

" capital means that it is well primed to capitalise on
e opportunities as they arise, as well as to profit from
the inefficiencies of the UK equity market.Thanks
to structural tailwinds supporting technology and
successful stock-picking by the HRI team, HRI has
been able to sustain its track record of
outperformance.
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By CQS New City High Yield Fund (NCYF) is
consistently one of the highest-dividend-yielding Q gugLeanas
funds in its debt — loans and bonds peer group SRR

CO3 New City High Yield Fund

and, over the longer term, is also one of its best-
performing. NCYF has benefitted from an uplift in
capital values as the headwind of higher interest
rates that weighed on bond valuations in 2022 and
2023 has turned tailwind — a trend which its
manager, lan “Franco” Francis, thinks has further
to go. NCYF looks the best-positioned of its peers
to benefit from this, helped by Franco’s locking in
of decent yields in advance of interest rate falls.
NCYF is conservatively managed with a strong
emphasis on capital preservation. The portfolio
retains its high exposure to the UK.

Urban Logistics REIT (SHED) has reported its full SEERSAEEE
R year results for the year end 31 March 2024 this
W morning. It has been another year of strong
Urban Logistics REIT = Full year regults . . .
operational performance, with net rental income

P — . up 8.4% to £57.4m. Valuations have stabilised,
. = with EPRA net tangible assets (NTA) was down
= just 1.3% to 160.27p.Urban Logistics REIT’s
(SHED’s) manager's expertise in asset
management has come to the fore again in these
annual results, with 35 lease events signed at an
average 19% like-for-like rental uplift. This
e contributed to a net rental income uplift of 8.4% to
: = £57.4m.The asset management also had the
=t e a g effect of offsetting the impact of yield expansion in
= its portfolio, with valuation remaining remarkably
stable, with a slight reduction of just 0.3% on a
like-for-like basis.
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operational performance, with net rental income P ——

up 8.4% to £57.4m. Valuations have stabilised,
with EPRA net tangible assets (NTA) was down
just 1.3% to 160.27p.Urban Logistics REIT’s
(SHED’s) manager's expertise in asset
management has come to the fore again in these
annual results, with 35 lease events signed at an
average 19% like-for-like rental uplift. This
contributed to a net rental income uplift of 8.4% to
£57.4m.The asset management also had the
effect of offsetting the impact of yield expansion in i
its portfolio, with valuation remaining remarkably
stable, with a slight reduction of just 0.3% on a
like-for-like basis.
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We believe there's no substitute for getting to know your investrents
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.

Focusing on first-hand company research requires a lot of time and
resources. Butit's just one of the ways we aim to seek out the best
investrment opportunities on your behalf.
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Appendix 1 — median performance by sector, ranked by 2024 year to date
price total return

YTD Sector Share price NAV total Discount Discount Change in Median mkt
Rank total return return YTD 30524 JoloGr24 discount  cap JV06/24
YTD (%) (%) (%) (%) (%) (Em)
1 Farmland & Forestry® 56.4 3.9 (5.1) (6.7) (1.6} 164,141,496
2 Royalties? 42.2 1.5 6.0 T4 14 1,238,235429
3 Technology & Technology 289 27.7 (10.4) (8.8) 1.6 2,738,451,960
Innovation
) Debt - Structured Finance 129 6.8 (12.9) (14.3) (1.4) 154,950,778
5 Leasing 129 7.3 {30.1) {33.1) (3.0) 133,411,819
] India/indian Subcontinent 12.7 14.0 (13.6) (12.8) 0.7 433,513,297
T Asia Pacific Equity Income 10.6 10.6 9.1) (9.4) (0.3) 342,391,882
8 UK Smaller Companies 10.4 9.6 {11.5) {11.7) {0.2) 128,167,045
9 Financials & Financial 10.2 8.1 (23.6) {18.6) 5.0 355,708,743
Innovation
10 Global 9.8 9.5 (8.9) (8.8) 0.1 1,058,173.410
11 Japan 9.5 8.5 (10.3) 9.2) 14 307,311,240
12 Debt - Direct Lending 9.4 23 (16.8) (16.5) 0.3 118,267,467
13 Asia Pacific 9.4 10.1 (9.5) (11.8) (2.4) 571,137,531
14 North America 89 7.8 (12.0) (11.1) 0.9 497,570,621
15 Europe 8.8 7.9 (9.4) (9.9) (0.5) 443,983,380
16 Country Specialist 8.2 12.0 (10.7) (12.6) 1.9) 434,146,245
17 Global Emerging Markets 8.2 7.0 (10.8) (12.0) (1.2) 214,707,985
18 UK All Companies 79 8.0 {10.5) (10.8) (0.4) 211,982,695
19 Asia Pacific Smaller Companies 73 9.1 {16.0) {14.1) 19 360,349,570
20 Insurance & Reinsurance 6.8 6.8 (10.9) (8.4) 2.5 35,168,318
Strategies
21 UK Equity Income 6.7 7.4 (8.5) (8.9) (0.4) 401,940,689
22 European Smaller Companies 5.7 43 (12.4) (11.5) 0.9 477,655,078
23 Debt - Loans & Bonds 5.6 5.2 4.3) (2.5) 1.8 108,953,506
24 Biotechnology & Healthcare 5.2 35 (9.3) (10.1) (0.7) 529,830,820
25 Global Smaller Companies 4.0 4.0 {11.7) {11.6) 0.1 784,086,791
26 Global Equity Income 4.0 6.3 9.0} (10.0) 1.0) 324,344,775
27 Commaodities & Natural 39 0.0 (20.7) (21.4) (0.7) 69,893,903
Resources
28 UK Equity & Bond Income 3.4 5.8 9.7) {10.7) {1.0) 269,401,761
29 Private Equity 34 1.1 (32.8) (36.7) (3.9) 493,902,973
30 Flexible Investment 24 31 (17.0) (17.2) (0.2) 93,396,159
&y Growth Capital 2.0 0.5 (41.8) (42.7) (1.1) 129,510,427




YTD Share price MAV tota ISt Discount Change in Median mkt
Rank total return return YTD 3070472024 31105724 discount cap 31/05/24
YTD (%) %% (%) (%) {En
32 Hedge Funds 1.9 0.5 (9.5) {9.1) 0.4 85,919,643
Japanese Smaller Companies 1.9 3.2 [9.1) (8.7) 0.4 255,367,543
China / Greater China 0.5 1.4 (8.5) (10.2) (1.6) 181,797,386
Property - Debt 1.2) 1.0 (18.0) {20.0) (1.9 48,079,975
6 Morth American Smaller 1.6) 1.2 (11.7) (12.0) (0.3) 196,630,870
Companies
. 37 Infrastructure Securities (1.8) (4.8) (14.3) (12.3) 2.0 10?.202,292-
38 Environmental (2.3) 5.0 (28.8) (25.5) 33 81,000,626
. 39 Infrastructure (2.8) 35 (23.6) (23.4) 0.2 322.5?-1.62?'-
4 Property - UK Healthcare 3.1 4.9 (27.4) (28.4) (1.0) 421,828,655
41 Property - Europe (3.7) (5.2) (40.4) (40.3) 0.1 247,304,614
42 Property - UK Logistics (5.8) 1.2 (26.7) (25.7) 1.0 555,043,083
43 Renewable Energy 8.2) 0.7 (31.0) {30.6) 0.5 323,263,666
Infrastructure
44 Property - UK Residential (9.2) 0.0 (62.6) (63.0) (0.4) 156,854,882
45 Property - Rest of World 9.7) 0.8 (67.1) {69.6) (2.5) 22,013,521
46 Property - UK Commercial (11.0) 2.3 (27.1) (26.2) 0.9 135,136,308
47 Latin America® (20.3) {22.1) (12.9) {10.8) 21 101,892,298
MEDIAN 5.2 4.9 (12.0) {(12.0) (0.2) 255,367,543

Source: Momingstar, Marten & Co. Note 1) Foresight Sustainable Forestry is the only remaining trust in the Familand & Forestry sector 2) Hipgnasis Songs is
the only remaining trust in the royalties sector 3) BlackRock Latin America is the only remaining trust in the Latin Amenca Sector.
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Our independent guide to quoted investment
companies is an invaluable tool for anyone who
wants to brush up on their knowledge of the
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on www.quoteddata.com if you would like it
emailed to you directly.
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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.



