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The Association of
Investment Companies

NAVTR | NAVTR | NAVTR

Company name Management group AIC sector Traded Total Discount/ | Gearing @ SPTR
currency | assets premium (%) 1yr 1yr (%) | 3yr (%) | 5yr (%) div
(%) (%) grth
(%pa)
Industry average Ex 3i - Industry average Ex 3i - - - - -3.64 8.59 6.12 54.6 78.44  328.38 6.25 46.45 73.75 266.91 4.55 3.26
Industry average ex VCTs ex 3i - Industry average ex VCTs ex 3i - - - - -3.56 8.83 6.23 55.61 79.73 334.1 6.38 47.3 75.08 272.8 4.55 3.26
Industry average VCTs only - Industry average VCTs only - - - - -6.36 0 2.4 19.61 36.12 168.75 1.71 17.96 30.75 104.1 - -
Global Weighted average  Global - - - - -0.46 5.3 556 8819 126.73 43598 | 561  73.04 108.03 353.98 | 3.58 1.31
AVI Global Asset Value Investors  Global GBX  1057.78  758.00  852.26 11,06 6 321 67.01 67.64 15086 | 462 6045 6145 17227 | 44 172
Alliance Trust Wiliis Towers Watson ~ Global GBX 301257 796.00  858.84 7.32 4 942 6658 993 27038 | 1045 5741 8465 2318 | 73 175
Bankers f:":sio'::"ders"" Global GBX 123477 937.00  957.23 2.1 0 104 7715 8928 29435 | 1014 6285 871 26122 | 59 21
Vi
Brunner IA"'antz Global Global GBX  416.84 83200  921.68 9.73 6 79 7192 7495 27299 | 946 5762 702 24522 | 59 24
nvestors
EP Global Opportunities Edinburgh Partners  Global GBX 1356  307.00  324.35 -5.35 0 015 4055 4947 1677 | -048 3891  50.84 176 | 108 1.79
F&C Investment Trust BMO Global Asset Global GBX 4222 70100  736.12 4.77 4 354 6897 10458 28463 | 756 543  90.04 27214 | 38 16
Management
JPMorgan Elect Managed J.P. Morgan Asset Global GBX 26626 84250  865.02 2.6 0 3.21 50 6447 23676 | 38 5175 6742 24377 | 17 195
Growth Management
Lindsell Train Lindsell Train Global GBP 20562 1837.50  1028.08 78.73 0 9418 207.26 47317 1569.31 | 29.5 128 23493 72925 | 326 161
Majedie Majedie Investments  Global GBX 18556  254.00  317.70 -20.05 10 751 848 2619 15328 | 033 3167 58.88 14899 | 87  4.49
M&L Capital
Manchester & London Global GBX  150.34¢  532.00  529.94 0.39 0 79 14367 14292 166.09 | 447 8421 10232 12772 | 134 263
Management
Martin Currie
Martin Currie Global Portfolio Investment Global GBX 243.28 290.00 29242 -0.83 0 18.45 6542 9255 29498 17.99 62.14 92.26 270.83 0.5 1.45
Management
Mid Wynd International Artemis Investment ) GBX 23197 56800  555.22 2.3 0 1428 7192 12035 362.84 | 1364 5961 1102 2932 | 86  1.01
Management
Monks Baillie Gifford Global GBX 207426 91800  886.56 3.55 6 10.12 12216 14241 336.07 | 105  82.85 104.48 26869 | -14.1 0.2
Scottish Investment Trust ?rcost:'Sh Investment ) pal GBX 79374  823.00  974.08 -15.44 2 276 5139 59.87 197.6 | 416 5254 6729 21286 | 165  3.13
u
Scottish Mortgage Baillie Gifford Global GBX  8512.67 53050  532.70 -0.41 7 082 10875 16558 67539 | 4.85 1066 1609 581.63 | 1.3  0.59
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Witan Investment
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NAVTR | NAVTR | NAVTR

Witan Somn Global GBX  2197.72 21400  227.16 -5.79 9 12 5791 6896 29518 | 619 5322 7588 25919 | 105 2.37
I
Europe Weighted average Europe - - - - -5.44 4.96 10.12  65.37 71.2 341.86 8.65 53.62 7225 298.61 | 11.13 212
BlackRock Greater Europe BlackRock Investment o GBX 34513 38100  399.60 -4.65 3 1154 6137 7504 30344 | 1388 5977 7573 27924 | 41  1.51
Management (UK)
European Investment Trust Edinburgh Partners ~ Europe GBX 37809  824.00  939.49 -12.29 0 595 4251 2009 1564 | -319  38.04 2538 14456 | 145 3.34
Fidelity European Values Fidelity Europe GBX 119578 25050  270.85 7.51 6 16.61 7339 7804 247.39 | 1268 56.06 751 22907 | 152  2.51
Henderson EuroTrust lJ:":;OH:"derS"" Europe GBX  279.82 114500 1271.37 -0.94 3 634 5343 5282 25199 | 929 5027 6851 25047 | 11.8 2.66
V¢ I
Henderson European Focus f:vn:sstot':"dem" Europe GBX  306.66 123000  1365.29 -9.91 4 421 4636 435 24258 | 63 4225 5778 24881 | 58 253
JPMorgan European Growth :A:n ';":erfnae”nfsset Europe GBX 26231 29800  331.35 -10.06 7 494 466 4641 20859 | 226 4145 4784 1872 | 57 297
JPMorgan European Income :A.:Hl;ﬂggg:ennfsset Europe GBX 19254 15850  171.78 7.73 9 707 5443 5162 25065 | 419 4509 5362 22526 | 6.1  4.04
Jupiter European Opportunities iﬂ”:r']t:;;"t Trust Europe GBX  1050.85 866.00  863.69 0.27 6 1243 7997 10072 61024 | 116 6336 101.6 50434 | 11.3 075
European Emerging Markets Weighted average European Emerging Markets - - - - - - - - - - - - - - - -
. . Baring Asset .
Baring Emerging Europe Management European Emerging Markets GBX 128.87 849.00 951.41 -10.76 5 26.17 81.3 57.84 134.53 22.42 67.03 49.47 127.83 13 412
n
Global Emerging Markets Weighted average Global Emerging Markets - - - - -8.18 2.39 15.07 58.63 56.42 167.66 11.57 50.32 56.28 166.69 8.72 219
) Aberdeen Standard )
Aberdeen Emerging Markets Investments Global Emerging Markets GBX 342.43 594.00 690.59 -13.99 4 6.95 48 48.69 98.63 7.07 45.29 52.88 111.81 - 3.54
. Aberdeen Standard .
Aberdeen Frontier Markets Investments Global Emerging Markets GBX 38.08 48.10 52.94 -9.15 0 -10.96 -3.64 -11.59 54.17 -11.84 -3.79 -9.86 43.38 - 3.19
Ashmore Global Opportuniies ~ \Smore Investment | Emerging Markets GBP 4.34 3.12 4.01 22,28 0 36 -17.35 3028 -4262 | -1464 116  -125  -37.85 . .
Management
Ashmore Global Opportunities QZT;;’;:Q:SWM Global Emerging Markets usD 15.61 4.04 4.34 -6.83 0 1548 1778 -114 2661 | 1315 42 73 -34.84 - -
BlackRock Frontiers BlackRock Investment | Emerging Markets GBX 45292 13700  132.71 3.23 23 155 3567 40.69 y 345 2553 3534 . 8 423
Management (UK)
Fundsmith Emerging Equities Fundsmith Global Emerging Markets GBX  334.83 119500 1256.88 -4.92 0 308 17.81  11.39 - 242 2341 2667 - - 047
. . Genesis Fund )
Genesis Emerging Markets Managers Global Emerging Markets GBX 1142.28 757.00 846.32 -10.55 0 12.28 50.37 48.38 167.81 10 45.31 51.79 163.81 - 1.95
Gulf Investment Qatar Insurance Global Emerging Markets UsD 12474 121 1.35 -10.65 0 211 2912 96 14285 | 1772 2199 921 12544 | 3 249
Company S.A.Q.
JPMorgan Emerging Markets J.P. Morgan Asset Global Emerging Markets GBX  1319.62 1002.00 1079.67 7.19 0 2278 7361 9332 19928 | 1457 57.36 8348 191.68 | 17.8 1.25

Management
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Global Emerging Markets GBX  447.62 13200  140.08 -5.77 6 13.98 5814 37.93 - 13.22 4842  48.14 - 04 379

Markets Income Management

Jupiter Emerging & Frontier Jupiter Unit Trust Global Emerging Markets GBX 10671  97.30  101.02 -3.69 11 -3.39 - - - 3.13 - - - - 678

Income Managers

Mobius Investment Mobius Capital Global Emerging Markets GBX  101.06 10015  96.71 3.56 0 . . . y . . y . . 0
Partners

Templeton Emerging Markets lFra"kt"" Tetmp'et"” Global Emerging Markets GBX 229149 78800  873.11 9.75 2 16.55 7145 544 14663 | 1148 6191 5252 15346 | 142 203
nvestments

Utilico Emerging Markets ICM Global Emerging Markets GBX 62081 24300  271.14 -10.38 0 27 4688 5621 21025 | 2205 409  57.42 20164 | 34 296

Global Equity Income Weighted average Global Equity Income - - - - -0.3 10.18 9.62 50.89 62.22 243.07 9.77 41.09 62.07 231.68 7.89  3.92

Henderson International Income IJa"“s; Henderson Global Equity Income GBX 32417  168.00  166.77 0.74 4 766 4655 76.29 y 721 4178 6828 . 57 333
nvestors

Invesco Perpetual Select Global  Invesco Asset Global Equity Income GBX 69.23  203.00  207.82 2.32 5 301 4593 60.88 21456 | 3.81 4472 6594 207.08 | 84 34

Equity Income Management

JPMorgan Global Growth & J.P. Morgan Asset Global Equity Income GBX 4668 33350  323.65 3.04 5 1091 8588 10169 31472 | 741 5506 7927 26500 | 331 3.75

Income Management

. Aberdeen Standard .

Murray International e Global Equity Income GBX 174633 115200  1201.39 -4.11 12 645 3772 3573 184.86 | 11.35 3218  49.04 207.72 | 33 46
nvestments

Scottish American Baillie Gifford Global Equity Income GBX 65151  406.00  401.72 1.06 13 1473 5098 91.85 33267 | 1863 6657 96.34 28825 | 25 293
Martin Currie

Securities Trust of Scotland Investment Global Equity Income GBX 229.61 193.50 195.65 -1.1 10 20.23 52.68 64.07 263.59 11.6 41.01 60.96 249.75 5 3.23
Management

Global High Income Weighted average Global High Income - - - - - - - - - - - - - - - o
Blue Planet

Blue Planet Investment Trust Investment Global High Income GBX 28.58 39.00 48.11 -18.94 18 -9.57 61.96 39.77 - 1.93 33.24 20.29 - 1.2 1231
Management

Global Smaller Companies Weighted average Global Smaller Companies - - - - -5.26 2.08 0.34 81.58 96.82 395.95 2.77 67.11 93.52 350.98 - -

BMO Global Smaller Companies ,\BA'\:ig:r’::r']tAsset Global Smaller Companies GBX  886.31 1350.00 1430.72 -5.64 6 352 4342 6624 367.81 | 051 4699 7567 34153 | 113 122

Edinburgh Worldwide Baillie Gifford Global Smaller Companies GBX 61429  192.00  189.12 1.52 7 714 12871 14302 49237 | 7.89  96.74 130.44 38139 | - -

Herald Herald Investment Global Smaller Companies GBX  1047.29 1336.00 1532.61 12.83 0 067 103.66 107.78 403.59 2 769 9163 37346 | - -
Management

North Atlantic Smaller . .

N : Harwood Capital Global Smaller Companies GBX 56253 296500 396347  -25.19 0 119  42.89 6895 30203 | 3.02 4948 8825 29978 | - 0

ompanies

ScotGems Stewart Investors Global Smaller Companies GBX 51.74 86.00 96.65 -11.02 0 -4.44 - - - -0.22 - - - - -

Smithson Fundsmith Global Smaller Companies GBX 1246.11 1234.00 1197.71 3.03 0 - - - - - - - - - -

Hedge Funds Weighted average Hedge Funds - - - - -21.03 0 16.72 31.23 3497 171.73 21.74 42.13 43.15 164.04 - 0.11




Company name Management group AIC sector Traded IE Discount/ | Gearing NAVTR | NAVTR 5yr

currency | assets premium (%) 10yr div
(W) (%) (%) grth

Alternative Liquidity Fund Warana Capital Hedge Funds uUsD 425 0.12 0.29 -59.45 0 -12.79 172.75 - - -10.07  -50.62 - - - 0

BH Global Brevan Howard Hedge Funds GBX 32373 164500  1632.00 0.8 0 1345 30.04 37.66 6616 | 591 1939 2336  43.66 . .
Capital Management

BH Global Brevan Howard Hedge Funds usD 448 16.35 16.57 -1.33 0 1354 3133 3739 6515 | 7.39 2301 2668  47.16 : .
Capital Management

BH Macro Brevan Howard Hedge Funds GBX  373.88 2760.00 2636.00 4.7 0 3065 4219 40.89 8302 | 1255 2187 2859  57.47 - -
Capital Management

BH Macro Brevan Howard Hedge Funds usD 64.87  28.00 27.12 3.24 0 3084 4973 47.91 9048 | 1674 3038  36.83  66.38 . .
Capital Management

Boussard & Gavaudan Holding ~ Doussard & Gavaudan o ¢ nds EUR 63988  16.00 22.14 27.74 0 194 87 1388 898 | -614 184 2589  97.6 . .
Asset Management

Boussard & Gavaudan Holding ~ Doussard & Gavaudan oo & s GBX 985  1550.00  1989.42 -22.09 0 1066 438 2602 9136 | -489 469 2596  85.28 . .
Asset Management

Gabelli Merger Plus+ Gabelli Funds Hedge Funds uUsD 100.45 8.60 9.72 -11.52 0 -6.57 - - - 3.81 - - - - 5.58

Highbridge Multi-Strategy Highbridge Capital Hedge Funds GBX 22856 21000  219.85 -4.48 0 687 1602 145 6248 | -2.1 94 1526  60.84 : .
Management

Pershing Square Holdings Pershing Square Hedge Funds USD 525362  17.56 24.29 27.71 0 2255 28.86 - - 2028 4776 - - - 0
Capital Management

Igs Point Offshore Investors 154 paing Hedge Funds USD 84011  14.98 19.06 21.43 0 869 2229 028 29753 | -325 2296 2312 26751 | 100 0

Japan Weighted average  Japan . . 5 . -3.19 1498 | 63 5583 10845 333.69 | 652 4194 10327 26464 | 7.9 1
Aberdeen Standard

Aberdeen Japan R Japan GBX  103.36  560.00  628.95 -10.96 1 6.92 2691 6054 209.36 | -7.38 2353 63.36 20298 | 149 093
nvestments

Baillie Gifford Japan Baillie Gifford Japan GBX 84635 801.00  789.24 1.49 1 446 711 12486 47463 | -3.3 5995 12851 37221 - 007

CC Japan Income & Growth Coupland Cardiff Japan GBX 23801 15350  147.91 378 21 483 5429 - . 512 47.26 . : - 254
Asset Management

Fidelity Japan Fidelity Japan GBX 25725 14400  159.83 -9.91 19 | 1111 60 9525 23103 | -10.93 4102 9695 207.07 | - -

JPMorgan Japanese J.P. Morgan Asset Japan GBX 84955  440.00  475.50 747 10 541 4847 11496 2738 | -519 314 10548 21947 | 123  1.14
Management

Schroder Japan Growth Schroder Investment GBX 30873  183.00  211.83 -13.61 34 | 1204 3746 6349 19565 | -7.42 3808 6951 18253 | 17.3  2.19
Management

Japanese Smaller Companies Weighted average Japanese Smaller Companies - - - - 1.2 8.01 -6.47 55.52 148.37 539.53 -5.4 52.98 153.3 453.68 - -

AVI Japan Opportunity Asset Value Investors  Japanese Smaller Companies GBX 116.63 107.00 102.54 4.35 22 - - - - - - - - - 0

Atlantis Japan Growth Quaero Capital Japanese Smaller Companies GBX 108.94 211.50 236.61 -10.61 0 -6 50.53 86.76  277.52 -5.55 47.06 90.78 247.05 - -

Baillie Gifford Shin Nippon Baillie Gifford Japanese Smaller Companies GBX 536.53 182.20 175.15 4.03 1 -6.8 62.68 178.59 726.3 -5.3 62.63 188.85 623.16 - -

JPMorgan Japan Smaller J.P. Morgan Asset Japanese Smaller Companies GBX  241.01 38500  441.74 -12.84 0 587 4062 10348 20932 | -663 3525 107 20107 | - 468

Companies Management
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Latin America Weighted average Latin America - - - - - - - - - - - - - - - -
Aberdeen Latin American Aberdeen Standard | . s merica GBX 5617 73.00 85.07 14,19 17 2698 4562 217 . 2393 4096  25.83 . 38 479
Income Investments
BlackRock Latin American BlackRock Investment | . A merica GBX 23891 51800 57547 -9.99 7 4171 7026 3731 77.88 | 3207 5865 3496 8291 | 47 471
Management (UK)
North America Weighted average  North America - - - - -6.85 454 | 1098 6151 9473 32154 | 9.6 554 9111 321.81 | 11.88 2.43
Baillie Gifford US Growth Baillie Gifford North America GBX  327.77 14000  137.20 2.04 1 1345 - . . 14.39 . . . . -
BlackRock North American BlackRock Investment 1 America GBX 13342 18450  180.48 223 0 1247 6193 105.91 y 918 4447 9278 . 149 434
Income Management (UK)
Gabelli Value Plus+ Gabelli Funds North America GBX 1426 12050  143.02 -15.75 0 659 273 . . 1.94 34 . . - o062
JPMorgan American :/'lp' Morgan fsset North America GBX  1032.07 457.50  481.02 -4.89 0 1051 6149 07.86 34255 | 1047  60.71 10923 38054 | 14.9 1.42
anagemen
Miadlefield Canadian Income Middlefield North America GBX 12068  97.50 113.33 -13.97 0 781 3544 10.86 22848 | 6.81 3123 2575 24728 | 0.4 523
Trusts International
North American Income IAberdtee” ts’ta”dard North America GBX 4581 30050  300.10 0.13 7 1521 7697 1195 33968 | 9.6  49.84 1035 31651 | 72  2.83
nvestments
North American Smaller . North American Smaller
. Weighted average ) - - - - - - - - - - - - - - - -
Companies Companies
JPMorgan US Smaller J.P. Morgan Asset North American Smaller GBX 20412 31400  331.65 5.32 3 245 7699 11297 47662 | 438 5804 11480 43823 | - 08
Companies Management Companies
Jupiter US Smaller Companies > UPiter Unit Trust North American Smaller GBX  173.84 104500 1155.36 -9.55 13 245 5459 5845 31223 | 343 5189 6873 20372 | - -
Managers Companies
UK All Companies Weighted average UK All Companies - - - - -4.78 2.85 -5.79 48.47 54.04 265.71 -7.19 40.87 44.46 243.59 7.4 2.58
Artemis Alpha Trust Artemis Investment ;.\ comoanies GBX 14172 28100  346.78 -18.97 0 192 3973 381 8681 | -1588 3099 987 10446 | 71  1.78
Management
Aurora Phoenix Asset UK All Companies GBX 12376 19000  190.81 0.43 0 16 2831 2655 8532 | 92 3932 542 6917 | 63 145
Management
Baillie Gifford UK Growth Baillie Gifford UK All Companies GBX 30211  189.00  200.71 -5.83 0 01 4259 3012 20256 | 152 3167 262  197.25 | 23 2.35
Fidelity Special Values Fidelity UK All Companies GBX 80467 26300  259.72 1.26 0 011 591 616 27567 | 15 4661 5066 23972 | 97 2
Henderson Opportunities IJa"“i Henderson UK All Companies GBX 11032  1008.00  1211.92 -16.83 13 579 4931 20.88 33233 | -644 5044 429 3277 | 115 213
nvestors
Independent .
Independent Investment Trust UK All Companies GBX 30712 52200  558.10 6.47 0 3378 536 100.88 376.35 | -14.26 7953 104.00 33923 | 7  1.34
Investment Trust
Invesco Perpetual Sefect UK Invesco Asset UK All Companies GBX 6442 17450  166.94 4.53 13 281 2351 3621 27769 | 835 1894 304 23932 | 14  3.78
Equity Management
JPMorgan MidCap J.P. Morgan Asset UK All Companies GBX 30871 1077.50  1199.79 -10.19 4 1318 4346 66.75 36833 | -558 4828 6258 33626 | 9.2 2.6

Management




Company name Management group AIC sector Traded Total Discount/ | Gearing NAVTR | NAVTR | NAVTR | NAVTR 5yr
currency | assets premium (%) 10yr div
(W) (%) (%) grth
(%pa)
Jupiter UK Growth :A”:r']t:é;;"t Trust UK All Companies GBX 6121 27800  291.70 4.7 17 | 1528 871 225 14052 | 122 1936  7.73 116 78 252
Keystone Invesco Asset UK All Companies GBX 28313  1565.00  1901.11 -17.68 9 716 977 736 15546 | -0.85 2082 2494 1906 | 21  3.58
Management
Mercantile J.P. Morgan Asset UK All Companies GBX  1939.59 20535  230.27 -10.82 3 192 5623 6287 27369 | 121 521 5499 27141 | 9 307
Management
Sanditon Investment Sanditon Asset UK All Companies GBX 44.31 81.00 88.61 -8.59 0 034 2155 197 y 247 1104  -7.43 . - 062
Management
Schroder UK Mid Cap hsnca:r;’:z:nt:fsmem UK All Companies GBX 23403 52400  624.89 -16.14 4 354 4263 3168 29611 | -1.21 4601 4255 30003 | 142 3.15
UK Equity & Bond Income Weighted average UK Equity & Bond Income - - - - - - - - - - - - - - - -
Premier Fund .
Acorn Income Managers UK Equity & Bond Income GBX 9825 37550  418.30 -10.23 45 | 1995 1664 3423 58203 | -598 47.93 4566 57856 | 10.3 5.54
Henderson High Income IJa"“s; Henderson UK Equity & Bond Income GBX 29504 17650  1.797 -4.62 26 372 2591 3073 234.99 | 1.123 23644 37.088 23458 | 26 555
nvestors
UK Equity Income Weighted average UK Equity Income . . . . 43 817 | 1.46 3556 3841 261 0.63 3487 4129 253.86 | 44 391
Aberdeen Standard Equity Aberdeen Standard ¢ £ 0ty Income GBX 24029 38800  428.03 9.35 10 163 1757 1575 166.19 | -6.95 201 2722 17939 | 7.6  5.21
Income Investments
BMO Capital & Income ;“:gi‘:’:{:t““t UK Equity Income GBX 35347 32400  325.46 -0.45 2 061 4503 50.09 18256 | 21 4878 5241 19022 | 25 344
BMO UK High Income “BAMO G'°ba'tAsset UK Equity Income GBX  129.34 9450  103.86 -9.02 4 234 2458 2461 14128 | -201 2498 2587 159.84 | 3 55
anagemen
BMO UK High Income B BMO Global Asset UK Equity Income GBX  121.84 9450  103.86 -9.02 0 424 2378 195 13623 | -201 2498 2587 15978 | 3 55
Management
BlackRock Income & Growth BlackRock Investment . £ ity Income GBX 5112 19650  204.28 -3.81 2 -1.65 2719 3943 177.21 | -1.21 3174 4048 17379 | 42  3.56
Management (UK)
British & American British & American UK Equity Income GBX 15.21 34.50 31.66 8.99 197 | 4087 -3648 -36.11 27.11 | 7053 5596 4893 7641 | 1.7 2522
Cameron Investors Troy Asset UK Equity Income GBX 1465 110000  1129.85 -2.64 0 - - . - : - - - - -
Management
Chelverton UK Dividend fﬂgig’;:g;ﬁsset UK Equity Income GBX 5674  181.00  198.34 -8.74 35 | 2514 719 17.00 43144 | 1496 3026 34.31 39457 | 47  4.96
City of London IJa“”i Henderson UK Equity Income GBX  1769.13 42550  426.55 -0.25 11 361 3241 3725 23092 | 581 3554 4072 23234 | 47 437
nvestors
Diverse Income Trust Miton Trust Managers UK Equity Income GBX 356.85 90.80 94.33 -3.74 0 -9.8 2542 3142 - -6.38 29.08 40.62 - 3.8 3.85
. Aberdeen Standard .
Dunedin Income Growth e UK Equity Income GBX 49219 27500  308.43 -10.84 8 12.84 4625 2755 20155 | 1244 4353 3643 20734 | 2 453
. Invesco Asset .
Edinburgh Investment UK Equity Income GBX 142587 581.00  679.18 -14.46 8 1022 159 1658 18879 | -5.35 1535 3073 23698 | 3.3  4.82

Management
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Finsbury Growth & Income Frostrow Capital UK Equity Income GBX 1808.05 910.00 904.25 0.64 1 15.28 66.19 96.61  508.59 15.05 66.3 96.42 484.12 6.2 1.68
Invesco Asset .
Invesco Income Growth Managomont UK Equity Income GBX 19031 27150  316.38 -14.19 2 0.99 1847 1835 17602 | -044 2335 2813 20407 | 25 422
Investment Company Fiske UK Equity Income GBX 16.57 298.00 347.15 -14.16 0 -4.69 -1.67 -1.71 200.55 2.22 213 18.52 401.23 -0.6 6.53
JPMorgan Claverhouse :A:n ';";’;gfe”nfsset UK Equity Income GBX  467.35 71600  744.79 -3.87 9 259 5277 4649 21479 | -092 4305 4323 21134 | 72  3.95
JPMorgan Elect Managed J.P. Morgan Asset UK Equity Income GBX 80.98  107.50  109.62 -1.94 4 149 2472 3264 17921 | -2.05 2844 3045 17251 | 5  4.33
Income Management
Law Debenture Corporation éi"r"pszzmt“re UK Equity Income GBX 92341 59200  712.34 -16.89 14 274 3666 339 26526 | 61 5164 5029 25175 | 38  3.19
Lowland IJa"“s; Henderson UK Equity Income GBX 44741 136000  1462.91 7.03 13 7.7 3045 1285 29217 | -7.81 3189 2349 31295 | 10  4.38
nvestors
Allianz Global .
Merchants oo UK Equity Income GBX 67453  490.00  534.91 84 16 188 4647 2672 20471 | 301 5293 3797 2236 | 15 524
Murray Income ﬁbzgi]i”ntssta”dard UK Equity Income GBX 63168 850.00  889.62 -4.45 2 1405 4971 3648 20636 | 867 4037 3657 20678 | 12  3.91
V¢
Invesco Asset .
Perpetual Income & Growth " X UK Equity Income GBX 97623  307.00  362.27 -15.26 14 974 054 224 14702 | 696 915 1371 1787 | 33 472
anagemen
Schroder Income Growth ;Z:':::;::fsrmem UK Equity Income GBX 24352  287.00  310.85 7.67 12 146 3882 3321 18555 | 009 3616  39.24 19479 | 32  4.11
. Aberdeen Standard )
Shires Income R UK Equity Income GBX  101.74 27500 27155 1.27 23 421 6303 4112 27365 | 166 3935 356 24995 | 15 48
nvestments
Temple Bar Investec Asset UK Equity Income GBX  991.72 1268.00 1326.49 -4.41 7 .01 4214 2339 20955 | -195 3723 2922 21105 | 57 405
Management
Troy Asset .
Troy Income & Growth Managoment UK Equity Income GBX 23527  80.80 80.99 -0.24 0 655 2642 4724 26784 | 703 2694 48 22387 | 43  3.39
Value and Income 3';'”'\2;2‘25“6”‘ UK Equity Income GBX 20322 25850  356.70 27,53 29 002 263 2095 24183 | 13.04 47.99 4143 25848 | 56 456
UK Smaller Companies Weighted average UK Smaller Companies - - - - -9.24 4.31 -5.11 65.47 73.7 452.65 -5.38 571 61.86 382.45 | 1415 2.46
Aberdeen Smaller Companies  Aberdeen Standard ooy Gompanies GBX 7847  288.00  332.87 -13.48 5 063 7479 60.16 46276 | 006 6091 6521 48484 | 39 271
Income Investments
Aberforth Smaller Companies Aberforth Partners UK Smaller Companies GBX 1230.09 1212.00 1350.19 -10.23 0 -10.5  49.13 34.6 249.89 -10.7 38.75 28.65 239.77 4.1 25
Aberforth Split Level Income Aberforth Partners UK Smaller Companies GBX 216.37 77.00 87.08 -11.58 28 -14.97 - - - -11.6 - - - - 5.26
Athelney Athelney Trust UK Smaller Companies GBX 519 20500  240.65 -14.81 0 1535 301  -049 20573 | -7.21 3347 2594 22089 | 6.3 444
BlackRock Smaller Companies ~ D/2ckRock Investment oo companies GBX  766.12 144400 1505.80 -4.1 6 289 9665 1013 64277 | -529 7584 8271 5326 | 166 2.16
Management (UK)
BlackRock Throgmorton Trust  D/2ckRock Investment oo Companies GBX 53844  566.00  578.37 2.14 24 343  109.01 12412 65131 | 33 7922 9239 49555 | 17.8 1.77

Management (UK)




Company name

Management group

Chelverton Asset

AIC sector

Traded
currency

Total
assets

(m)

Discount /
premium
(%)

Gearing
(%)

NAVTR | NAVTR

Chelverton Growth Trust UK Smaller Companies GBX 2.97 47.50 54.35 -12.61 0 2017 -26.92 131 20645 | 2068 579 576 18123 | - .
Management
Crystal Amber fﬂg’::':n";:‘fr Asset |k smaller Companies GBX 22855  207.00  238.37 -13.16 0 32 5148 5561 13577 | 156 7819 6677 136.88 | 585 2.42
Downing Strategic Micro-Cap Downing UK Smaller Companies GBX 41.35 68.50 75.01 -8.68 0 -23.47 - - - -14.08 - - - - 1.82
Gresham House Strategic Gresham House Asset ;. g lier Companies GBX 4762  1165.00  1339.51 -13.03 0 19.66 56.95 - - 10.92  36.53 - - - 1.7
Management
Henderson Smaller Companies f:":sio'::"ders"" UK Smaller Companies GBX  779.86  862.00  965.13 -10.69 8 893 7191 8828 60481 | -454 6357 7349 497.89 | 9.8 249
Vi
Invesco Perpetual UK Smaller Invesco Asset .
, UK Smaller Companies GBX 17615  541.00  536.18 0.9 0 82 7642 11041 49326 | 268  67.95 7942 35013 | 6.2 344
Companies Management
JPMorgan Smaller Companies :A:n ';";’;fe”nfssm UK Smaller Companies GBX 23427 22400  262.38 -14.63 8 716 6002 5175 31466 | -7.19  57.93 485 29861 | 697  2.41
Marwyn Value Investors ma“”y” '”Ve:tme“t UK Smaller Companies GBX 13614 12800  202.35 -36.74 0 1047 -667 -2011 14932 | 121 1003 2148 157.74 | -  6.45
anagemen
Miton UK Microcap Miton Trust Managers UK Smaller Companies GBX 82.05 50.50 53.75 -6.04 0 -24.89 1.14 - - -24.34 8.64 - - - 0.71
Montanaro UK Smaller Montanaro Investment . < ier Companies GBX 2438 11250  132.21 -14.91 10 533 47.34 3987 25361 | 537 4079 349  250.94 | 27.9 5.4
Companies Managers
Odyssean Investment Trust Odyssean Capital UK Smaller Companies GBX 89.75 101.00 101.69 -0.68 0 -4.27 - - - 3.15 - - - - -
Oryx International Growth Harwood Capital UK Smaller Companies GBX 13951 77750  983.00 -20.91 0 431 2798 9198 41151 | 284 4624 8404 39945 | - .
Rights & Issues Discretionary Unit UK Smaller Companies GBX 17272 2010.00  2198.00 -8.55 0 954 5457 91.00 64944 | 1057 5124 9095 5823 | 26 157
Fund Managers
River & Mercantile UK Micro Cap " & Mercantile UK Smaller Companies GBX 9221  167.00  198.54 -15.89 0 1629 5755 - . 588  87.6 . . . .
Asset Management
. SVM Asset .
SVM UK Emerging Fund ¥ . UK Smaller Companies GBX 6.91 93.00  115.01 -19.14 0 412 6034 8146 97.87 | -7.92 5935 7795 11202 | - -
anagemen
Standard Life UK Smaller Aberdeen Standard ;o e Companies GBX 56743 49150  540.67 -9.09 0 026 7102 9138 4827 | 021 7041 953 46727 | 95 144
Companies Investments
Strategic Equity Capital ﬁ:r?a;"::ztr:'t’e”t UK Smaller Companies GBX  169.58 22950  265.93 137 0 386 2761 5132 56152 | 277 404 5654 47115 | 5. 0
VCT AIM Quoted Weighted average  VCT AIM Quoted . . . . -7.68 0 871 27.69 3219 18079 | -9.08 27.42 3245 1405 - -
Amati AIM VCT Amati Global Investors VCT AIM Quoted GBX 136.8 14150  153.60 7.88 0 1003 6619 6151 16527 | -10.3 5884 6266 119.27 | - .
Artemis VCT Artemis Investment -+ A Quoted GBX 2662 4150 47.25 12,17 0 2527 4919 11311 339.89 | -11.32 67.32 11368 20458 | - -
Management
Hargreave Hale AIM VCT Canaccord Genuity ~ VCT AIM Quoted GBX 14821  68.50 72.31 5.27 0 10.89 1762 1583 11477 | 1099 1758 1272  86.74 . .
New Century AIM VCT MD Bamardand Co  VCT AIM Quoted GBX 5.63 71.00 71.61 -0.85 0 179 126 5822 4922 | -17.82 -1.39  17.32  42.96 . .
New Century AIM VCT 2 MD Bamard and Co  VCT AIM Quoted GBX 2.56 62.00 50.07 23.83 0 13.74 2234 6578 60 218 -6.38 382  46.29 - -




Company name Management group AIC sector Traded IE] Discount/ | Gearing NAVTR | NAVTR

currency | assets premium (%)
(m) (%)
Octopus AIM VCT Octopus Investments ~ VCT AIM Quoted GBX 12401 9800  103.20 -5.04 0 126 1558 1468 17741 | <1276 223 1385 14376 | - .
Octopus AIM VCT 2 Octopus Investments ~ VCT AIM Quoted GBX 8529  73.50 77.30 4.92 0 105 1612 1645 146.91 | -11.09 2386 1535  81.3 . .
Unicorn AIM VCT Unicorn Asset VCT AIM Quoted GBX 20557  136.00  155.66 -12.63 0 143 1965 3174 24761 | -1.79 1193 3067  196.21 - -
Management
VCT Generalist Weighted average  VCT Generalist - - - - 6.3 0 497 1835 36.83 168.02 | 399 1652  30.99 97 - -
Albion Development VCT Albion Capital VCT Generalist GBX 69.08  80.00 82.45 2.97 0 16.68 4063 5752 1552 | 1536 4319 6138 1045 . .
Albion Enterprise VCT Albion Capital VCT Generalist GBX 7513 11200  117.76 -4.89 0 2741 5049 6326 1583 | 122 3895 5337  101.6 - -
C'(?'T"“ Technology & General Albion Capital VCT Generalist GBX 84.08  73.00 75.40 -3.18 0 924 2775 2224 10631 | 2382 2674 241 555 - -
Albion VCT Albion Capital VCT Generalist GBX 736 7375 77.01 4.23 0 186 37.09 5719 20235 | 9.06 3189 53.01  76.84 . .
Baronsmead Second Venture  Gresham House Asset o3 Gongralist GBX 18304 7650  80.41 -4.86 0 624 498 2313 11971 | 604 377 2018 98 - -
Trust Management
Baronsmead Venture Trust Gresham House Asset |/t o neralist GBX  158.86  75.00 78.73 4.74 0 634 779 2546 13836 | -6.16 585 2242  115.26 . .
Management
British Smaller Companies VCT ~ YFM Private Equity ~ VCT Generalist GBX 99.49  68.00 70.30 -3.27 0 943 187 5466 20318 | 7.68  17.06 3754 15366 | - -
E”t'Sh Smaller Companies VCT v ey private Equity  VCT Generalist GBX 7036 51.00 53.50 -4.67 0 767 1533 3506 1579 | 403 1255 2453  56.68 . .
Calculus VCT Calculus Capital VCT Generalist GBX 1587  80.00 76.11 5.11 0 533 1164 - . 13 -15.22 . . . .
Chrysalis VCT Chrysalis VCT VCT Generalist GBX 1925  57.75 66.80 -13.55 0 497 3372 6917 2051 | 259 1596 3041  89.41 - -
Management
Crown Place VCT Albion Capital VCT Generalist GBX 6495  33.10 34.73 -4.69 0 1532 4718 5945 25838 | 1585 4478 5928  116.68 | - .
Downing FOUR VCT D shares  Downing VCT Generalist GBX 2.38 15.50 30.30 -48.84 0 69.76 43.02 47.58 . 033 1639  20.3 . . .
sDr?aMr/:sng FOUR VCT DP67 Downing VCT Generalist GBX 565 35.00 50.50 -30.69 0 12581 52.04 7834  50.84 1 20.86 4628  21.37 - -
Downing ONE VCT Downing VCT Generalist GBX 11716  76.25 87.70 -13.06 0 122 899 1641 5554 | 718 1641 2344  19.25 . .
Downing THREE VCT F shares  Downing VCT Generalist GBX 3.11 20.00 28.70 -30.31 0 90 156 83 . 146 386  -1.85 . . .
Downing THREE VCT H shares  Downing VCT Generalist GBX 6.49 42,50 48.50 12.37 0 3013 -30.34 -36.05 - 3045 2898  -28.6 - - -
Downing THREE VCT J shares Downing VCT Generalist GBX 7.54 82.50 70.60 16.86 0 -10.6  -15.07 - - -23.29 -26.25 - - - -
Downing TWO VCT F shares Downing VCT Generalist GBX 3.12 20.00 28.90 -30.8 0 2114 861 -153 - 1417 398  -1.85 - - -
Downing TWO VCT G shares Downing VCT Generalist GBX 1547  53.75 61.20 1217 0 068 1254 -12.44 . 1235 596  -4.68 . . .
. Elderstreet .
Draper Esprit VCT VCT Generalist GBX 4724  55.00 58.60 6.14 0 38 549 1266 19084 | 711 148 951  97.76 - -
Investments
Foresight 4 VCT Foresight Group VCT Generalist GBX 1316 60.00 67.00 -10.45 0 779 4541 2267 3179 | 204 668 86  -4.84 - -
Foresight VCT Foresight Group VCT Generalist GBX 13841  66.00 78.60 -16.03 0 371 176 213 1322 | 103 2257 1978 11877 | - .
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Kings Arms Yard VCT Albion Capital VCT Generalist GBX 76.41 21.90 22.78 -3.86 0 1125 3864 503 607.51 | 958 3747 4517 727
Maven Capital .
Maven Income and Growth VCT  J5%7 - VCT Generalist GBX 4459 4560 47.76 -4.52 0 387 894 3623 24662 | 635 1204 3333 113.44
Maven Income and Growth VCT - Maven Capital VCT Generalist GBX 42.11 56.50 61.38 7.95 0 474 235 3833 27394 | -84 276 2418  81.11
3 Partners
Ta"e" Income and Growth VCT ';":r‘:jgr:ap“a' VCT Generalist GBX 54.71 65.00 72.14 9.9 0 076 866 2465 18543 | -1065 555  18.83  70.32
g"a"e" Income and Growth VCT ';”:r‘t’:;‘rgap'ta' VCT Generalist GBX 4697  33.00 36.94 -10.67 0 68 1719 7449 18067 | 157 1838 4568  81.51
Maven Income and Growth VCT  Maven Capital VCT Generalist GBX 2113 4850 52.77 -8.09 0 935 182 2742 2698 | 461 709 095 4503
6 Partners
Mobeus Income & Growth 2 VCT r:z::f:q“'ty VCT Generalist GBX 4844 8950 99.60 -10.14 0 952 2263 4961 18437 | 856 17 413 138.96
Mobeus Income & Growth 4 VCT g::::fsEq“'ty VCT Generalist GBX 56.51 75.50 83.59 -9.68 0 77 1938 4759 14668 | 613 1278 3674 9582
Mobeus Income & Growth VCT ';"::::ZE““'W VCT Generalist GBX 7224 6150 68.37 -10.05 0 1131 2636 615 27849 | 102 2185 5025 161.64
Northern 2 VCT NVM Private Equity ~ VCT Generalist GBX 8767  59.50 62.70 5.1 0 595 1242 4594 28452 | 256 1747 3528 11473
Northern 3 VCT NVM Private Equity ~ VCT Generalist GBX 87.01 87.50 92.20 5.1 0 643 2216 5041 29595 | 228 2056  33.82  124.91
Northern Venture Trust NVM Private Equity ~ VCT Generalist GBX 9522  65.00 68.40 -4.97 0 546 23.03 5016 26504 | 235 1968 3778  169.01
Octopus Apollo VCT Octopus Investments ~ VCT Generalist GBX 11743 4530 47.10 -3.82 0 006 878 1726 5075 | 077 547 1248  31.78
Octopus Titan VCT Octopus Investments ~ VCT Generalist GBX 828.07 88.00 92.40 -4.76 0 4.07 13.74 37.68 14277 1.26 10.8 32.79 106.62
Pembroke VCT Oakley Investment VCT Generalist GBX 2398 10000  132.49 24,52 0 28 01 101 y 948 2764  46.11 .
Managers
Pembroke VCT B shares Oakley Investment VCT Generalist GBX 5508 10250  112.31 -8.73 0 10.81  14.81 - - 215 1505 - -
Managers
ProVen Growth and Income VCT  Beringea VCT Generalist GBX 125.91 63.00 68.40 -7.89 0 1.36 216 27.77 89.22 4.52 19.27 27.9 92.27
ProVen VCT Beringea VCT Generalist GBX 12015  76.00 79.70 -4.64 0 156 3121 4458 19845 | -045 2456 4126  101.01
Puma VCT 10 Puma Investments VCT Generalist GBX 1849  67.00 66.91 0.13 0 563 606 8 . 4573  -14.86 -15.37 .
Puma VCT 11 Puma Investments VCT Generalist GBX 25.34 85.00 83.06 2.34 0 1.1 -0.1 - - -6.07 -3.97 - -
The Income & Growth VCT “P"°:e”s Equity VCT Generalist GBX 7946  68.50 76.53 -10.49 0 675 1750 4204 15604 | 269 944 2954 14554
artners
Triple Point Income VCT C Triple Point .
Investment VCT Generalist GBX 18.09 101.25 134.58 - 0 - - - - 24.62 47.51 57.48 -

shares

Management
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Triple Point Income VCT D Triple Point .
shares Investment VCT Generalist GBX 16.08 95.00 117.34 - 0 - - - - 3.08 15.41 - -
Management
Triple Point
Triple Point VCT 2011 A shares Investment VCT Generalist GBX 10.6 100.50 106.49 - 0 - - - - 6.29 17.67 - -
Management
Triple Point
Triple Point VCT 2011 B shares Investment VCT Generalist GBX 6.9 95.50 101.10 - 0 - - - - 6.13 6.48 - -
Management
VCT Generalist Pre Qualifying = Weighted average VCT Generalist Pre Qualifying - - - - 7.74 0 -5.39 - - - -4.97 - - -
SD:;’:Z'S"Q FOURVCT Generalist 1, ning VCT Generalist Pre Qualifying GBX 4274 95.00 87.00 9.2 0 5 - - . 8.9 . . .
Downing TWO VCT K shares Downing VCT Generalist Pre Qualifying GBX 11.47 89.00 73.00 21.92 0 -6.32 -15.24 - - -256.28  -25.51 - -
Puma VCT 12 Puma Investments VCT Generalist Pre Qualifying GBX 25.84 85.00 83.59 1.69 0 -56  -13.15 - - -0.06 -0.53 - -
Puma VCT 13 Puma Investments VCT Generalist Pre Qualifying GBX 20.44 93.00 89.04 4.45 0 - - - - - - - -
Seneca Growth Capital VCT B Seneca Investment o1 5o e aiist Pre Qualifying GBX 525 98.00 97.40 0.62 0 . . . y . . y .
shares Managers
Triple Point Income VCT E Triple Point . "
shares Investment VCT Generalist Pre Qualifying GBX 29.69 88.50 102.56 - 0 - - - - 4.31 - - -
Management
VCT Specialist: Environmental Weighted average VCT Specialist: Environmental - - - - -6.69 0 6.6 28.3 47.57 92.35 9.96 23.65 35.65 76.87
\F/g;}s'ght Solar & Infrastructure ¢ ioht Group VCT Specialist: Environmental GBX 4068  88.00 94.30 6.68 0 143 1572 12.02 . 811 1009  16.86 .
Gresham House Renewable Gresham House Asset o1 specialist: Environmental GBX 2947  109.00 11550 -5.63 0 142 1261 2847 - 58 1302  31.03 -
Energy VCT 1 Management
Gresham House Renewable Gresham House Asset /1 g ialist: Environmental GBX 2984  110.00  114.20 -3.68 0 331 1392 30.62 . 558 1213  29.82 .
Energy VCT 2 Management
Ventus 2 VCT Temporis Capital VCT Specialist: Environmental GBX 20.51 75.50 84.10 -10.23 0 13.14 4425 87.65 55.81 9.71 24.54 50.76 37.63
Ventus 2 VCT C shares Temporis Capital VCT Specialist: Environmental GBX 15.81 127.00 140.10 -9.35 0 13.47 57.04 84.31 93.56 7.21 32.98 48.36 106.42
Ventus 2 VCT D shares Temporis Capital VCT Specialist: Environmental GBX 2.93 135.00 147.20 -8.29 0 12,5 2918 42.22 - 16.64 17.52 59.02 -
Ventus VCT Temporis Capital VCT Specialist: Environmental GBX 19.08 110.00 117.00 -5.98 0 12.08 39.72 81.18 119.33 13.49 28.61 43.48 80.99
Ventus VCT C shares Temporis Capital VCT Specialist: Environmental GBX 15.63 127.00 138.50 -8.3 0 13.47 57.04 84.44 104.3 7.05 32.61 47.69 104.52
Ventus VCT D shares Temporis Capital VCT Specialist: Environmental GBX 29 135.00 145.80 -7.41 0 12.5 29.18 4222 - 14.21 14.53 54.5 -
VCT Specialist: Healthcare & . VCT Specialist: Healthcare &
. Weighted average . - - - - - - - - - - - - - -
Biotechnology Biotechnology
Seneca Growth Capital VCT Seneca lnvestment  VCT Specialist: Healthcare & GBX 269 2300  33.10 -30.51 0 | 1512 681 -17.77 7641 | -896 2307 -40.55 1333

Managers

Biotechnology
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Weighted average - - - - - - - - - - - - - - - -

Biotechnology Pre Qualifying = — Biotechnology Pre Qualifying

Downing FOUR VCT Healthcare Downing VICT Specialist: Healthc?rg & GBX 17.15 90.00 84.00 714 0 -10 ) } ) 11.23 ) ) } ) )

shares Biotechnology Pre Qualifying

VCT Specialist: Media, Leisure . VCT Specialist: Media, Leisure
Weighted average - - - - - - - - - - - - - - - -

& Events & Events

Edge Performance VCT H Edge Investment VCT Specialist: Media, Leisure & GBX 6.06 18.50 5297 64.61 0 3729 7407 -77.02 } 1603  -1476  -36.62 } } }

shares Management Events

Edge Performance VCT | shares  -09¢ Investment VCT Specialist: Media, Leisure & | p 2827 1650 38.67 -57.33 0 3889 -65.16 -69.62 . 1659 -26.19  -33.03 - - -
Management Events

VCT Specialist: Technology Weighted average VCT Specialist: Technology - - - - -35.83 0 -9.81 0.9 49.11 93.4 4.34 -2.43 10.81 31.11 - -
Oxford Technology 2 -

Oxford Technology 2 VCT VCT Specialist: Technology GBX 1.67 29.00 31.40 7.64 0 2055 872 24019 638 | -3.09 4168 6556  -20.28 . .
VCT Managers

Oxford Technology 3 VCT Oxford Technology 3 /-1 g e ialist: Technology GBX 6.07 47.50 89.50 -46.93 0 952 962 4332 7949 | 205 675 2061 4454 . .
VCT Managers

Oxford Technology 4 VCT Oxford Technology 4 -1 g e ialist: Technology GBX 53 26.50 46.00 42,39 0 299 -30.85 236 1559 | 1422 1959 153 1564 | - y
VCT Managers

Oxford Technology VCT Oxford Technology VCT Specialist: Technology GBX 2.69 35.00 49.60 -29.44 0 425 -05 2145 26598 | -534 -16.75 -20.34 119.95 | - .
VCT Managers

Asia Pacific Weighted average Asia Pacific - - - - -5.57 235 | 9.09 6534 9169 253.7 62 5218 81.68 23479 | 97  1.48
Aberdeen Standard . "

Aberdeen New Dawn R Asia Pacific GBX  357.72  260.00  290.52 -10.5 9 17.78 687 649 22317 | 1248 5832 6461 2174 | 25 165
nvesiments

. Aberdeen Standard . -
Edinburgh Dragon e Asia Pacific GBX 62024  408.00  461.21 1154 3 1496 5854 6479 21298 | 1281 5311  68.62 21324 | 127 098
Vi

Fidelity Asian Values Fidelity Asia Pacific GBX 32338 44300  430.00 3.02 0 1218  60.87 116,59 30144 | 7.5 3679 8505 24923 | 38 1.4

Invesco Asia Invesco Asset Asia Pacific GBX 22657 29400  321.98 -8.69 0 923 6065 9276 25764 | 376 4989 8283 24411 | 89 19
Management

Pacific Assets Frostrow Capital Asia Pacific GBX  356.63  303.00  295.35 2.59 0 16.84 56.94 9532 29918 | 9.36  40.84 8261 2542 | 29 099

Pacific Horizon Baillie Gifford Asia Pacific GBX 217.48 328.00 333.96 -1.79 10 -7.87 80.5 86.62 224.89 -4.65 61.75 71.66 197.56 -100 0

Schroder AsiaPacific Schroder Investment (. b ific GBX  844.85  457.00  504.47 9.41 0 4 6984 9878 28468 | 23 605 9523 28557 | 281 2.08
Management

Schroder Asian Total Return ;‘;T;’;:;}::fsmem Asia Pacific GBX  350.85  368.00  364.99 0.83 4 543  83.33 13007 23466 | 619 6137 10777 19871 | 13.8 1.68

Witan Pacific ;V;:f‘c:s"es‘me"t Asia Pacific GBX 22901 33200  370.65 -10.43 0 417 4318 6579 1858 | 067 3114 5772 15882 | 9 211

I
Gl SO AR ROk Weleseern | oty SR A - - - - 1175 888 | 391 568 1156 22072 | 003 4528 110.04 207.05 | 161  1.97

Pacific — ex Japan

Pacific — ex Japan




Company name Management group AIC sector Traded IE Discount/ | Gearing SPTR = NAVTR | NAVTR | NAVTR | NAVTR 5yr
currency | assets premium (%) 10yr 1yr (%) 10yr div
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Aberdeen New India Aberdeen Standard  Country Specialist: Asia Pacific - | gy 3457  508.00  559.84 9.26 2 1416 4494 10724 24735 | 6.08 3844  98.06 25216 | - .
Investments ex Japan
Aberdeen New Thai Aberdeen Standard  Country Specialist: Asia Padific - | oay 15555 6000  722.46 -14.18 4 2056 614 7612 46058 | 19.4 4925 7173 4243 | 17 209
Investments ex Japan
Ashoka India Equity White Oak Capital Country Specialist: Asia Pacific - GBX 54.59 109.00 108.91 008 0 } } } ) : ) ) : ) }
Management ex Japan
Fidelity China Special Situations  Fidelity Coj”"ys”ec'a"s“‘s'a Padific- | oBx 165242 22000 24049 -8.52 25 633 6378 12948 - 1028 4411 12063 . 243 1.75
ex Japan
India Capital Growth Ocean Dial Asset Country Specialist: Asia Pacific- | ooy 40864 85,00 96.57 -11.98 0 308 3439 7895 9200 | -1049 1548 5947  92.17 - -
Management ex Japan
JPMorgan Chinese J.P. Morgan Asset Country Specialist: Asia Pacific- | ooy 55789 28000  326.83 14.33 6 406 7341 9071 1614 | -305 69.06 9372 2022 | 169 1.25
Management ex Japan
JPMorgan Indian J.P. Morgan Asset Country Specialist: Asia Pacific- | opy 93049 77300  857.53 -0.86 0 13.01 3804 914 14006 | 838 3219 8633 16314 | - -
Management ex Japan
. . . Country Specialist: Asia Pacific -
VietNam Holding Dynam Capital ox Japan GBX 11058  183.00  215.33 -15.02 0 1026 1554 112.92 25145 | -831 959 9054 190.82 | - .
X
Vietnam Enterprise Investments ~ Dragon Capital :;jzt)r;/nSpeaallst: Asia Pacific - GBX 1192.73  436.00 515.83 -15.48 8 5.06 - - - -0.8 - - - - -
X . . . VinaCapital Country Specialist: Asia Pacific -
VinaCapital Vietnam Opportunity  Investment o Jaoan GBX 74414 34100  402.00 -15.17 0 827 7654 14441 30641 | -1.04 4942 11634 23042 | - 248
Management P
Asia Pacific Income Weighted average Asia Pacific Income - - - - -2.7 4.3 11.36 53.79 67.75 218.88 9.29 48.75 70.34 225.26 | 12.74 45
. Aberdeen Standard . -
Aberdeen Asian Income e Asia Pacific Income GBX 46131 21700  238.40 -8.98 8 1355 4309 3555 196.96 | 1149 427 5057 22854 | 27 422
Henderson Far East Income lJa"“s{He"ders"" Asia Pacific Income GBX 4924 37100  366.72 1.7 2 939 5075 6023 15011 | 1074 4198 6059 16101 | 41 598
nvestors
JPMorgan Asian :A:n 'Z'gf’;?nae”nfsset Asia Pacific Income GBX 382 373.00  404.73 7.84 0 12.88 8473 11044 187.12 | 8.76 71 10055 17753 | 481  4.21
Martin Currie
Martin Currie Asia Unconstrained  Investment Asia Pacific Income GBX 162.99 436.00 448.49 -2.78 0 15.78 72.8 83.53 175.06 4.68 44.44 60.73 131.85 17.4 3.83
Management
Schroder Oriental Income ;cahr;’:e;]:"fsmem Asia Pacific Income GBX 74322 25300  261.96 3.42 7 974 4187 6577 30531 | 942 4481 7443 31133 | 53  3.91
nagel n
Asia Pacific Smaller . Asia Pacific Smaller
) Weighted average . - - - - - - = = o o o o - - - -
Companies Companies
. Aberdeen Standard . - .
Aberdeen Standard Asia Focus | DT e% = Asia Pacific Smaller Companies GBX 47816 110500 1257.62 12,14 11 1018 3859 315 35033 | 6.65 33.64 4767 35091 | 112 154
Vi
Scottish Oriental Smaller First State Asia Pacific Smaller Companies | GBX 35126 101500 1177.16  -13.78 0 38 307 318 311 318 2733 4701 31331 | 0 113
Companies Investments




Company name

Management group

AIC sector

Traded
currency

Total
assets

(m)

Discount /
premium
(%)

Gearing
(%)

SPTR
1yr
(%)

NAVTR | NAVTR | NAVTR

European Smaller Companies = Weighted average European Smaller Companies - - - - -10.79 3.87 -4.31 56.82 75.41 311.4 -0.29 48.24 78.52 294.06 13.8 2.78
European Assets '\B/Il\:r(j)agGeIﬁ:l:tAsset European Smaller Companies GBX 450.69 113.00 119.55 -5.48 5 -0.6 43.18 59.33 356.37 3.66 41.98 68.7 313.19 0.7 5.41
JPMorgan European Smaller J.P. Morgan Asset European Smaller Companies GBX 68852  368.00 42519 -13.45 0 102 5039 7677 31016 | -3.04 4362 8092 29131 | 159 1.82
Companies Management
Montanaro European Smaller Montanaro Investment ¢ - - Smaller Companies GBX 199 107250  1135.83 -5.58 1 2032 111.03 12047 36976 | 1497 77.91 10771 33651 | 37 084
Companies Managers
TR European Growth f:":ssto'::"ders"" European Smaller Companies GBX  566.28 89200  1040.61 -14.28 9 0.82 5591 7015 24868 | -4.97 4924 7359 266.88 | 27  2.41
Vi
Country Specialist: Europe — Welghted average Country Specialist: Europe — ) ) ) ) ) : ) ) ) ) ) ) ) ) ) ;
ex UK ex UK
JPMorgan Russian Securities J.P. Morgan Asset Country Specialist: Europe - ex GBX 36841  666.00  772.57 -13.79 1 3719 10536 7595 187.67 | 32.87 9475 7586 20253 | 149 3.9
Management UK
Counfry Specialist: Latin e e Counfry Specialist: Latin ) ) ) ) ) ; ) ) ) ) ) ) ) ) ) ;
America America
JPMorgan Brazil J.P. Morgan Asset Country Specialist: Latin GBX 2065  70.50 88.44 20.29 0 33 5551 7.79 y 4387 5935  23.60 . 149 113
Management America
Flexible Investment Weighted average Flexible Investment - - - - -9.16 3.61 5.26 40.23 59.88 344.07 7.24 30.63 57.72 223.75 1.56 2.26
Aberdeen Diversified Income &  Aberdeen Standard oy e 1 vestment GBX 46848  109.00  116.99 -6.83 10 533 1322 307 9271 | 072 1472 333 9568 | -38 486
Growth Investments
BMO Managed Portfolio Growth “BAMO G'°ba'tA55et Flexible Investment GBX 7519  211.00  211.00 0 0 0 4602 543 21259 | 147 4943 5556  209.83 | - -
anagemen
BMO Managed Portfolio Income ;’:&iﬁ:’:{:tp‘ssa Flexible Investment GBX 64.13  136.00  134.71 0.95 0 419 3999 4175 179.95 | 577 3993 432 19429 | 35 438
Bailiwick Investments Ravenscroft Flexible Investment GBX 87.34 137.56 142.00 -3.13 7 0 23.52 3.92 43.49 3.18 27.45 7.43 48.06 - 4
CIP Merchant Capital Merchant Capital Flexible Investment GBX 48.57 64.50 88.31 -26.97 0 -27.93 - - - -4.78 - - - - 0
. Caledonia .
Caledonia P Flexible Investment GBX 199358 3055.00 3629.89  -15.84 0 M4 547 5874 159.24 9 3727 5786 169.01 | 32  1.94
Vi
. . CG Asset .
Capital Gearing o ' Flexible Investment GBX  357.77  4240.00 4148.09 2.22 0 715 2631 3744 9617 | 601 2329 37.33 10967 | 2.8 054
anagemen
Establishment Investment Trust f/::s:\g:se:fset Flexible Investment GBX 4476  209.00  223.79 6.61 0 1211 6314 5607 11549 | 19 1154 2661 976 | 41  2.87
Hansa Capital .
Hansa Trust (A Ord) i Flexible Investment GBX 34387 98250 143279  -31.43 0 165 488 1523 86.83 | 4.03 3961 2292 12492 | 0 163
artners
Hansa Capital .
Hansa Trust (Ord) P Flexible Investment GBX 34387 1000.00 143279  -30.21 0 232 5198 1518 8219 | 403 3961 2292 12492 | 0 1.6
Henderson Alternative Strategies  ~2nS Henderson Flexible Investment GBX 13378  286.00  345.87 17.31 0 516 3891 27.47 4039 | 231 3274 2775 4147 | 178 262

Investors




Company name Management group AIC sector Traded E Discount/ | Gearing | SPTR NAVTR | NAVTR | NAVTR | NAVTR 5yr
currency | assets premium (%) 1yr 10yr div
(W) (%) (%) (%) grth
(%pa)
Invesco Perpetual Select Invesco Asset .
_ ‘ Flexible Investment GBX 806 14000  143.46 2.41 0 036 1752 2017 - 254 1469  19.6 - - 107
Balanced Risk Allocation Management
JPMorgan Multi-Asset J.P. Morgan Asset Flexible Investment GBX 89.37 9580  103.80 7.71 0 517 - - - 8.63 - - - - 418
Management
JZ Capital Partners j\‘zsi:zrls Zalaznick Flexible Investment GBX 686.3  486.00  713.31 -31.87 0 236 2099 2317 18224 | 388  10.02 3803 14693 | - y
Miton Global Opportunities Miton Trust Managers ~ Flexible Investment GBX 78.06 26850  277.24 3.15 0 562 6322 7463 190.27 | -1.01 5072 6132 16666 | - -
New Star Brompton Asset Flexible Investment GBX 11269  111.00  158.66 -30.04 0 083 52  59.04 96.39 14 3465 4984  92.88 . 0.9
Management
Personal Assets Personal Assets Trust  Flexible Investment GBX 1021.21  42500.00 41385.62 2.69 0 8.82 17.57 37.39 116.18 7.03 13.4 32.61 111.58 0 1.32
RIT Capital Partners RIT Capital Partners  Flexible Investment GBX  3377.2 2085.00  1893.00 10.14 1 262 3948 732 16459 | 202 2717 495 14635 | 26  1.61
Ruffer Investment Company Ruffer Flexible Investment GBX 407.75 216.00 225.54 -4.23 0 -5.31 7.74 13.49 59.17 -0.93 11.72 17.99 73.33 -11.9 0.83
Seneca Global Income & Growth ,\SAZ';ZZZ:ZVESWGM Flexible Investment GBX 9171 17550  174.54 0.55 6 558 3959 57.06 21059 | 679  41.15 48 16778 | 35 383
Tetragon Financial Group L‘ftragm F'"f”"'a' Flexible Investment USD 214998 1245 23.51 -47.03 0 764 4766 67.83 1797 | 1032 313 59 49036 | 3.3 582
anagemen
uIL ICM Flexible Investment GBX  569.24  196.00  365.99 -46.45 76 16.74 87.35 107.61 191.72 | 3157 7942 16179 26092 | O  3.83
Private Equity Weighted average  Private Equity . . . . 16.02 628 | 21.33 11568 179.55 490.75 | 1412 72.06 14245 18312 | 8.35 3.32
Private Equity (ex3i) - Private Equity (ex3i) - - - - -16.55 1.16 10.27 71.63 103.64 386.76 10.86 48.3 93.81 173.78 1.28 3.68
3i 3i Group Private Equity GBX  8719.89 111350  795.00 40.06 13 295 1482 2304 54036 | 1839 10321 200.88 190.66 | 11.8 3.14
Apax Global Alpha ':A‘;an’;?e“rzmsey Private Equity GBX 82937 14800  168.88 1236 0 1471  54.16 - - 124  37.82 - . - 571
BMO Private Equity BMO Global Asset Private Equity GBX 3042  353.00  377.36 -6.46 0 642 659 98.84 44181 | 1348 4274 751 14594 | 6  4.12
Management
Better Capital 2009 Better Capital Private Equity GBX 2831 4750 80.28 -40.83 0 246 -478  -46.2 - 2096 2971  -14.2 - - 0
Better Capital 2012 Better Capital Private Equity GBX 61.07 9.75 19.20 -49.22 0 2857 7.2 -69.82 - 2095 4734 -64.72 - - 0
Dunedin Enterprise Dunedin Private Equity GBX 8262  368.00  400.20 -8.05 0 1418 12892 7678 21227 | 753 4478 4153 10757 | 617 14.13
. . G10 Capital . .
Electra Private Equity Management Private Equity GBX 195.02 351.00 509.43 -31.1 0 -224 3272 76.66 42426 | -29.52 1612.3 2572.39 5050.75 - 0
Fastforward Innovations FastForward Private Equity GBX 18.41 8.75 11.40 23.25 0 2929 3458 - . 1198 4522 . . . .
Innovations
::“_’f”rveg Global Private Eirbwvesr AQVISers b ate Equity GBX  1561.31 1614.00  1955.00 17.44 0 2669 8227 13574 - 19.28 644  122.17 . . .
uity P.
HgCapital Hg Private Equity GBX 86478 21550  214.80 0.33 0 1421 10012 14923 26949 | 102 6641 1139 20742 | -322 2.3
ICG Enterprise gtermed'ate Capital o ate Equity GBX 73868  880.00  1068.20 17.62 0 441 7256 6678 271.80 | 1168 5253 7408 189.34 | 174 25
roup




Company name

Management group

AIC sector

Traded
currency

Total
assets

(m)

Discount /
premium
(%)

Gearing = SPTR
(%) 1yr
(%)

JPEL Private Equity 2‘::?5 Investment b ate Equity USD 32625 1.43 172 -16.86 0 0 4876 8511 5053 | 118 303 5221  17.01 - .
u

LMS Capital Gresham House Asset b o Equity GBX 59.58  51.50 73.80 -30.22 0 0 594 -3878 1444 | -1.6  -17.08 -21.49 -17.08 - -
Management

NB Private Equity Partners stgéf;”at'ves Private Equity GBX 82138 112500 1461.99  -23.05 15 319 6165 11433 - 1344 5449  115.38 - 65 3.8

Oakley Capital Investments 3ak'ey Investment Private Equity GBX  569.77 22900  278.75 17.85 0 2752 9553 5387 23424 | 1671 4754 4754 17322 | - 197

anagers

Pantheon International Pantheon Ventures  Private Equity GBX  1406.81 213500 260090  -17.91 0 622 6745 8469 55191 | 682 4828 8628 17018 | - -

Princess Private Equity Holding Partners Group Private Equity EUR 806.94 9.36 11.38 -17.75 2 -2.83 57.62 93.7 640.64 11.17 37.48 85.84 154.01 0.7 5.98

Standard Life Private Equity SL Capital Partners Private Equity GBX 657.42 339.00 427.60 -20.72 0 7.58 75.05 8272 335.2 14.08 54.97 93.45 177.3 19.9 3.66

Symphony International Holdings imﬂ;";y Asia Private Equity USD 52427 060 1.02 -40.95 0 4275 1774 2987 21742 | -538 081 1925 14023 | 99 4.5

I

Growth Capital Weighted average Growth Capital - - - - -6.24 9.62 - - - - - - - - - -

Adamas Finance Asia :"a”":’"y Capital Growth Capital GBX 7559  40.00 86.00 -53.49 0 1344 5264 -65.97 y 646 2499 -70.34 . . .
nvestors

Merian Chrysalis Merian Global Growth Capital GBX 20697  123.00  108.41 13.46 0 - - - . - - . - - -
Investors

Schiehallion Baillie Gifford Growth Capital usD 478.01 1.18 1.00 17.31 0 - - - - - - - - - -

. . Woodford Investment X

Woodford Patient Capital Growth Capital GBX 89295  56.00 83.17 -32.67 18 322 -3373 - - 922 -4.01 - - - 0
Management

Property — Debt Weighted average Property — Debt - - - - 1.4 3.51 4.34 26.04 39.42 - 7.73 25.24 45.64 - 1.9 6.54

ICG-Longbow Senior Secured  Longbow Real Estate 1 pop GBX  119.87  101.00  98.82 2.21 0 305 2432 3548 y 438  17.86  37.95 . 0 594

UK Property Debt Inv Capital

Real Estate Credit Investments  Cheyne Capital Property - Debt GBX 36307 17050  166.60 2.34 9 8.98 3893 4607 26877 | 818 2553  49.07 3995 | 21 7.04

Starwood European Real Estate  Starwood Buropean o, o pepy GBX 42281 10200  102.32 -0.31 0 084 1615 35.21 - 863 2514  44.17 . 23 637

Finance Finance Partners

TOC Property Backed Lending Tier One Capital Property - Debt GBX 27.8 103.50 92.30 12.13 7 6.43 - - - 3.21 - - - - 5.8

Property — Europe Weighted average Property — Europe - - - - -9.17 23.2 -1.26  57.36 - - 7.94 107.79 - - - 3.38

AXA Property :\AXA Investment Property - Europe GBX 10.83 31.85 46.25 31.14 0 2057 4248 2279 558 | 1229 2796 -1522  -41.44 . y

anagers

Aberdeen Standard European  Aberdeen Standard o porooe GBX 16849  99.80 89.86 11.06 0 0.11 . . . 5.34 . . . - 428

Logistics Income Investments

Alpha Real Alpha Real Capital Property - Europe GBX 13595 17250  202.70 -14.9 0 2827 122.85 256.04 265.37 | 12.64 4517 9377 9453 | 112 162

Phoenix Spree Deutschland PMM Residential Property - Europe GBX 608.39 281.50 406.38 -30.73 62 -15.07 55.54 - - 14.62  162.92 - - - 2.39




AIC sector Traded

currency

Total
assets

SPTR
10yr

Company name Management group Discount/ | Gearing SPTR | SPTR | SPTR

premium 3yr 5yr

NAVTR | NAVTR | NAVTR | NAVTR 5yr
1yr (%) 10yr div

(m) (%) (%) (%) (%) (%) grth
(%pa)

Schroder Real Estate

Schroder European Real Estate Property - Europe GBX 202.27 107.00 116.17 -7.89 30 1.45 13.23 - - -1.22 24.45 - - - 6.13
Management

Tritax Eurobox Tritax Management Property - Europe EUR 460.87 1.07 1.09 -1.83 0 - - - - - - - - - 3.18

Property — Rest of World Weighted average Property — Rest of World - - - - - - - - - - o o o o a o

Ceiba Investments Aberdeen Standard o, | _ Rest of World GBX 15222  78.00 110.57 -29.46 0 - - - - : - - . - 0
Investments

Macau Property Opportunities Sniper Capital Property - Rest of World GBX 254.8 146.00 225.00 -35.11 6 -27.72 4244 4177 128.01 -8.91 9.76 -23.17 74.76 - -

Property — UK Commercial Weighted average Property — UK Commercial - - - - -1.42 18.69 2.03 35.15 54.77 175.02 7.48 29.64 65.54 163.36 466 5.02

AEW UK Long Lease REIT AEW UK Investment o - UK Commercial GBX 7394 7875 91.85 -14.26 0 -8.23 . . . 573 . . . - 698
Management

AEW UK REIT AEW UK Investment o 1 orty - UK Commercial GBX 196.1 98.00 96.61 1.44 47 921 2893 - - 1107 26.88 - - - 816
Management

BMO Commercial Property ;’:&i‘:j{::‘sw Property - UK Commercial GBX  1347.88 11180  136.40 -18.04 21 2436 1614 1643 15043 | -04 1892  59.01 20106 | 0 537

BMO Real Estate Investments “BAMO G'°ba'tAsset Property - UK Commercial GBX 35514  80.00  104.75 -23.63 35 | -17.03 824 2281 187.88 | 278 2254 6986 19842 | 0  6.25

anagemen

Channel Islands Property Ravenscroft Property - UK Commercial GBX 250.81 94.20 87.60 - 68 - - - - -1.32 -7.92 -6.59 - - -

Custodian REIT Custodian Capital Property - UK Commercial GBX 54386 11860  105.46 12.46 28 4 3719 4045 - 552 2647  44.46 - 45 552

Drum Income Plus REIT Drum Property Group  Property - UK Commercial GBX 57.14 83.00 90.16 -7.94 66 -6.38 -4.75 - - 2.45 18.24 - - - 7.23

Ediston Property Ediston Real Estate Property - UK Commercial GBX 343.88 93.80 110.77 -15.32 40 -12.31 7.64 - - 4.95 21.92 - - - 6.13
Schroder Real Estate .

Ground Rents Income Property - UK Commercial GBX 10835  88.50 111.69 -20.76 0 1315 1619 227 . 563 431 3441 . 05 447
Management

LXI REIT LJ Capital Property - UK Commercial GBX 67621 12720  111.79 13.79 14 21.95 - - - 9.83 - - - - 437

Local Shopping REIT Local Shopping REIT  Property - UK Commercial GBX 25.58 30.30 31.00 -2.26 0 -6.77 19.41 -8.87 -1.15 -20.51 -26.19  -44.64 -31.06 - -

Regional REIT Toscafund Asset Property - UK Commercial GBX 75328  107.80  111.10 2.97 71 2284 3359 - . 1752 31.87 . . - 785
Management

Schroder Real Estate fﬂ‘;’:}':;:;::f' Estate b operty - UK Commercial GBX  502.93  55.00 68.05 -19.18 43 73 2183 2889 2547 | 453 2399 7345 17659 | 0.6 465

Standard Life Investments Aberdeen Standard 1 UK Commercial GBX 36049  94.20 88.82 6.06 0 453 4487 6053 28411 | 614 2765 7687 22723 | 05  5.05

Property Income Investments

Supermarket Income REIT Atrato Capital Property - UK Commercial GBX 317.26 105.00 93.16 12.71 43 8.19 - - - 4.42 - - - - 5.36

Tritax Big Box REIT Tritax Management Property - UK Commercial GBX 2758.17 154.30 149.44 3.25 3 3.93 4446  85.98 - 11.29 43.32 82.99 - 105 444

. Aberdeen Standard .
UK Commercial Property REIT 1 21€9%1 ° Property - UK Commercial GBX  1457.32  88.30 92.98 -5.03 11 372 4351 3444 1397 | 458 2327 5571 14814 | 0 4.7
Urban Logistics REIT Pacific Capital Property - UK Commercial GBX 16521  123.00  133.94 -8.17 43 545 3749 - y 1305  53.81 y . - 571

Partners




Company name Management group AIC sector Traded Total Discount/ | Gearing SPTR | SPTR SPTR = NAVTR | NAVTR | NAVTR | NAVTR 5yr
currency | assets premium 10yr 1yr (%) div
(m) (%) (%) grth
Warehouse REIT Tilstone Partners Property - UK Commercial GBX 288.65 103.00 108.20 -4.81 0 9.34 - - - 13.93 - - - - 5.83
Property — UK Healthcare Weighted average Property — UK Healthcare - - - - - - - - - - - - - - - -
Impact Healthcare REIT Carne Global Property - UK Healthcare GBX 2941 110.00 102.64 717 0 13.15 - - - 9.34 - - - - 5.61
Target Healthcare REIT Target Fund Managers Property - UK Healthcare GBX 438.37 115.60 105.66 9.41 8 10.28 26.62 46.7 - 7.06 26.33 52.32 - 0.6 5.69
Property — UK Residential Weighted average Property — UK Residential - - - - -8.64 0 -3.55 - - - 8.47 - - - - 5.2
Civitas Social Housing im::z:"us'”g Property - UK Residential GBX 65828 8420  105.76 -20.38 0 4716 - . . 5.1 . . . - 629
GCP Student Living Gravis Capital Property - UK Residential GBX 668.3 16220  161.56 04 0 1292 381  84.14 - 14.46  37.05  93.37 - 22 379
Management
PRS REIT Sigma Capital Property - UK Residential GBX 466.17 94.00 94.30 -0.32 0 -5.03 - - - 4.34 - - - - 5.32
. ) ReSI Capital . .
Residential Secure Income REIT Property - UK Residential GBX 182.39 93.00 106.65 -12.8 0 3.26 - - - 12.99 - - - - 5.38
Management
Triple Point
Triple Point Social Housing REIT  Investment Property - UK Residential GBX 359.76 82.60 102.45 -19.38 0 -18.45 - - - 7.75 - - - - 6.17
Management
Property Securities Weighted average Property Securities - - - - - - - - - - o o o o a o
TR Property ’\BA'\:noa;Belﬁ:):[:tASSEt Property Securities GBX 1531.47 409.00 409.93 -0.23 1 1.52 69.94 85.14 379.61 3.04 38.84 80.67 338.18 11.9 3.3
Biotechnology & Healthcare Weighted average Biotechnology & Healthcare - - - - -0.66 2.39 0.32 62.9 100.74 504.28 10.98 47.97 88.37 459.65 8.02 1.57
BB Healthcare Bellevue Asset Biotechnology & Healthcare GBX 63807 13750  138.99 1.07 12 11.44 . . . 13.49 . . . - 291
Management
Biotech Growth Frostrow Capital Biotechnology & Healthcare GBX 430.36 762.00 841.27 -9.42 9 0.79 3298 5394 529.75 3.85 29.65 59.5 537.52 - -
International Biotechnology SV Health Managers Biotechnology & Healthcare GBX 247 638.00 646.55 -1.32 0 9.76 60.94 1406 552.65 5.35 38.32 100.89  416.57 - 4.39
Polar Capital Global Healthcare Polar Capital Holdings  Biotechnology & Healthcare GBX 327.92 218.00 239.63 -9.03 0 5.14 29.09 52.95 - 7.53 26.98 58.59 - 5.8 2.13
Syncona ;’;:‘;":r;”"e“me"t Biotechnology & Healthcare GBX 141832 22200 21450 35 0 994 8084 99.78 - 1877 6243 8185 - 18 1.04
Worldwide Healthcare Frostrow Capital Biotechnology & Healthcare GBX 145451  2710.00 2726.92 -0.62 0 3.72 59.67 117 489.54 4.62 40.18 105.23  445.09 16.2  0.98
Commodities & Natural Weighted average  Commodities & Natural . . . . -19.84 533 | 1357 3851 -1.44 4099 | -7.35 3259 17.7 383 | -113 554
Resources Resources
Baker Steel Resources Baker Steel Capital  Commodifies & Natural GBX 6292 4990  50.10 -15.57 0 801 11011 2208 - 326 5671  10.45 - - -
Managers Resources
BlackRock Energy and BlackRock Investment -~ Commodities & Natural GBX 10559  73.80 83.25 11.36 10 622 4289 -1164 3066 | 045 4181 118 5081 | -7.8 542
Resources Income Management (UK) Resources
BlackRock World Mining BlackRock Investment - Gommodities & Natural GBX 89364 37550 44169  -14.99 11 289 7715 896 5012 | 509 67.08 1697 4495 | 0 559
Management (UK) Resources




Company name Management group AIC sector Traded IE Discount/ | Gearing NAVTR | NAVTR NAVTR 5yr
currency | assets premium (%) 10yr div
(W) (%) (%) grth
(%pa)
CQS Natural Resources Growth  New City Investment  Commodities & Natural GBX 8792 8930  115.00 -22.35 13 | -1725 847 1165 162 | -13.81 745 138  -6.23 0 627
& Income Managers Resources
El Oro El Oro Commodities & Natural GBX 4942  65.00 73.78 1.9 0 362 4498 958 - 602 624  -10.47 - 72 391
Resources
Geiger Counter New City Investment  Commodities & Natural GBX 1959  18.90 19.02 -0.61 24 | -11.80 2496 2834 6613 | 661 -1434 324 6579 | - y
Managers Resources
Commodities & Natural
Global Resources Global Resources GBX 2.41 2.50 5.75 -56.52 0 -74.62 -54.55 -95.65 - -51.62 -78.7 -91.79 - - -
Resources
Golden Prospect Precious New City Investment Commodities & Natural GBX 18.66 25.50 3263 21.85 0 1282 378 3293 -37.04 13.31 -31.39 29.02 19.21 ) )
Metals Managers Resources
Riverstone Energy Riverstone Investment  Commodities & Natural GBX 93639  861.00  1172.00 -26.54 0 322 -046 -10.36 . 1872 628 2511 . . .
Group Resources
Debt - Direct Lending Weighted average Debt - Direct Lending - - - - -0.85 15.31 7.2 21.65 - - 7.07 15.43 - - 229 6.82
BioPharma Credit Pharmakon Advisors Debt - Direct Lending usDb 1403.38 1.06 1.02 3.79 0 10.1 - - - 8.77 - - - - 6.6
Funding Circle SME Income Funding Circle SME 11+ _ Direct Lending GBX 28853  84.20 93.67 0.1 0 1627 436 . y 091  12.33 y . : 6.6
Fund Income Fund
GCP Asset Backed Income Gravis Capital Debt - Direct Lending GBX 4428  107.00  100.44 6.53 0 10.89  25.11 . . 703 2334 . . - 579
Management
Hadrian's Wall Secured International Fund Debt - Direct Lending GBX 13832 9150 95.28 3.97 0 464 27 . . 369  11.28 . . - 656
Investments Management
Honeycomb ESC Eaglewood Debt - Direct Lending GBX 44809  1110.00  1007.40 10.18 45 683  37.2 . . 72 2832 . : - 721
urope
PSC Eaglewood . .
P2P Global Investments Europe Debt - Direct Lending GBX  1094.34  844.00  956.76 -11.79 53 1036 2449 2.1 - 503 951  22.69 - 34 445
u
RDL Realisation Ranger Alternative Debt - Direct Lending GBX 68.66  434.50  425.86 2.03 0 717 1656 - - -36.82 315 - - - 2301
Management Il
RM Secured Direct Lending RM Capital Markets Debt - Direct Lending GBX 120.86 101.50 97.59 4.01 0 8.88 - - - 7.8 - - - - 6.77
SQN Secured Income SQN Capital Debt - Direct Lending GBX 50.81 92.00 96.39 -4.55 0 84 275 . - 56 17.2 - - - 76
Management
VPC Specialty Lending Victory Park Capital 1y i pirect Lending GBX 29298  72.20 90.07 -19.84 0 079 1805 - . 306 985 . . - 11.08
Investments Advisors
Debt — Loans & Bonds Weighted average Debt — Loans & Bonds - - - - -0.79 2.46 1.41 2415 21.86 204.38 3.15 21.61 26.82 201.74 142 4.88
Alcentra European Floating Rate
| Alcentra Debt - Loans & Bonds GBX 13356 9840  106.12 7.27 0 287 1923 1478 - 6.1 1714 256 - 22 458
ncome
. . . Axiom Alternative
Axiom European Financial Debt Debt - Loans & Bonds GBX 87.52 92.75 95.28 -2.66 0 -3.56 171 - - 5.74 27.99 - - - 6.47
Investments
©QS New City High Yield New City Investment | Gans & Bonds GBX 2615  61.00 55.28 10.35 9 636 3865 3178 17131 | 367 2836 2947 16692 | 14 7.3

Managers




Company name Management group AIC sector Traded IE Discount/ | Gearing SPTR ' NAVTR | NAVTR | NAVTR
currency | assets premium (%) 10yr 1yr (%)
(W) (%) (%)
g\;sscred't Partners European ¢ credit Partners Debt - Loans & Bonds GBX 38539 10500  107.28 2.13 0 239 2825 27.72 . 004 2163 3161 . 19 524
gvc Credit Partners European /0 crodit Partners  Debt - Loans & Bonds EUR  132.03 1.01 1.03 -1.93 0 515  19.34 2032 - 124 186  27.01 - 19 545
pps
. . . Invesco Asset

City Merchants High Yield Managoment Debt - Loans & Bonds GBX 18297 19325  187.20 3.23 0 644 2082 3215 19748 | 527 2463 3052 19928 | 0 517
Henderson Diversified Income lJa"“s; Henderson Debt - Loans & Bonds GBX 18674  94.00 87.90 6.94 11 1324 2519 3244 18891 | 917  19.65 29 16524 | -29 468

nvestors

Invesco Asset
Invesco Enhanced Income Managomont Debt - Loans & Bonds GBX 14931  75.70 73.54 2.94 17 645 2098 37.29 30315 | 7.82 2945 3947 30016 | O  6.61
JPMorgan Global Convertibles J.P. Morgan Asset Debt - Loans & Bonds GBX 12166  87.80 94.31 6.9 6 28 1769 088 . 155 129 1119 . 0 513
Income Management

M&G Alternatives
M&G Credit Income Investment Debt - Loans & Bonds GBX 131.42 104.00 101.09 2.88 0 - - - - - - - - - 0

Management
NB Distressed Debt Ej:‘ob:gger Berman et - Loans & Bonds usD 14.72 0.91 0.96 5.44 0 1298 544  -20.31 . 138 897  -17.23 . . 0
NB Distressed Debt Extended  Neuberger Berman Debt - Loans & Bonds USD 12635 085 0.95 -10.93 0 1078  -0.03 282 . 1 534  -20.01 . - 158
Life shares Europe
NB Distressed Debt New Global - Neuberger Berman Debt - Loans & Bonds GBX 69.07 7863 9174 14.3 0 887 3211 2028 - 942 2116 -1.41 - - 093
shares Europe
NB Global Floating Rate Income Eefob:;ger Berman Debt - Loans & Bonds GBX 55538  89.60 95.08 5.76 0 0 1275 11.31 . 363 1268  14.84 . 41 499

u
NB Global Floating Rate Income  Neuberger Berman 1y o1 8 Bonds usD 37.66 0.93 0.98 4.75 0 226 1471  14.26 . 415 1528  20.42 : 47 493
usbD Europe
Riverstone Credit Opportunities Riverstone Investment Debt - Loans & Bonds usD 08 1.01 098 255 0 } } } ) : ) ) : ) 0
Income Group
TwentyFour Select Monthly TwentyFour Asset Debt - Loans & Bonds GBX 16898  92.80 91.25 1.7 0 132 3382 2538 y 439 2000 2874 . 37 7.06
Income Management
Debt — Structured Finance Weighted average Debt — Structured Finance - - - - -6.26 1.75 1.47 34.4 53.73 - 6.19 36.44 59.2 - 8.79 9.7
Blackstone/GSO Loan Financing g:sz:itlzge/ GSOLoan  hp - Structured Finance EUR 36309 083 0.90 -8.03 0 507 2097 - - 1417 19.49 - - 304  12.05
Carador Income ?':::ztzga GSOLoan 11t - Structured Finance usD 65.27 0.62 0.67 -8.39 0 41 3601 2072 102844 | -035 3511 2671 33871 | -86 10.36
I {
. Chenavari Credit )

Chenavari Toro Income Partners Debt - Structured Finance EUR 317.83 0.77 1.00 -22.37 0 4.91 28.33 - - 9.8 28.38 - - - 10.36
Fair Oaks Income 2017 Fair Oaks Capital Debt - Structured Finance uUsD 380.22 0.83 0.84 -0.74 0 -0.66 55.24  46.56 - 1.6 50.71 55.39 - 21.3  13.39
Marble Point Loan Financing Marble Point Credit o1\ Structured Finance USD 17825 082 0.87 -5.37 0 321 - - . -3.64 - . - - 976

Management




Company name

Management group

AIC sector

Traded
currency

Total
assets

(m)

Discount /
premium
(%)

Gearing = SPTR
(%) 1yr
(%)

NAVTR | NAVTR | NAVTR

TwentyFour Income TwentyFour Asset Debt - Structured Finance GBX  589.18 11400  112.64 1.21 0 04 3043 23.05 . 216 2893 2645 . 06 566
Management
UK Mortgages TwentyFour Asset Debt - Structured Finance GBX 22118  74.25 81.00 -8.33 0 849  -6.31 - - 177 3.71 - - - 606
Management
Volta Finance ‘Mca'“n‘a'gzre:tme"t Debt - Structured Finance EUR 33041  6.84 7.83 12,64 15 699 3341 591 2067.93| 826 3813 5936 8777 | 07  9.06
Environmental Weighted average Environmental - - - - -1.58 1.66 15.28 73.61 - - 11.39 50.67 - - - 0.96
) Impax Asset )
Impax Environmental Markets Management Environmental GBX 602.85 308.00 306.75 0.41 2 16.06 79.96 111.96 249.95 12.42 54.97 86.51 223.32 16.5 0.97
Jupiter Green :A”:::;:;"t Trust Environmental GBX 3773 18950  199.85 5.18 0 135 4313 37.83 16189 | 3.33 3447 4263 1445 | 295 1.06
Menhaden Frostrow Capital Environmental GBX 80.68 83.00 100.85 -17.7 0 17.5 35.04 - - 7.09 29.33 - - - 0.84
Financials Weighted average Financials - - - - -1.12 0.92 8.37 - - - 8.99 - - - - 3.9
. . . Chenavari Credit . .
Chenavari Capital Solutions Partners Financials GBX 47.3 77.50 89.89 -13.78 0 0.26 10.2 1.44 - 2.26 13.95 21.85 - -125 3.48
Polar Capital Global Financials Polar Capital Holdings  Financials GBX 309.77 139.50 145.37 -4.04 1 8.23 65.74  56.41 - 5.48 51.65 63.21 - 6 297
Trian Investors 1 Trian Investors Financials GBX 26642 10150  98.46 3.0 0 - - - - - - - - - -
Management
Infrastructure Weighted average Infrastructure - - - - 12.14 1.96 18.19 30.9 71.49  214.01 9.65 35.98 71.15 157.91 122 4.7
3i Infrastructure 3i Investments Infrastructure GBX 1867.04 297.50 230.38 29.14 0 38.04 77.62 14464 362.59 15.55 56.65 116.82  216.93 -1.4 3.09
BBGI SICAV S.A. BBGI Management Infrastructure GBX 819.57 152.00 130.13 16.81 0 17.16  23.97 58.95 - 9.44 40.61 66.25 - 4 4.61
Forest Company Timber Capital Forestry & Timber uUsD 194.58 4.50 4.50 - 0 - - - - -6.83 8.97 -43.74 - - -
Gravis Capital
GCP Infrastructure Investments Infrastructure GBX 1000.79 127.60 110.64 15.33 9 13.11 2956  50.93 - 7.18 28.63 49.87 - 0 5.96
Management
HICL Infrastructure r:::\:: Capital Infrastructure GBX 2784.87 159.80 155.48 2.78 0 16.48 10.25 4584 147.86 11.01 29.79 65.25 156.03 25 5.16
International Public Partnerships gmber Infrastructure | ¢ - structure GBX  2147.71 14940  144.60 3.32 0 939 1365 40.86 1379 | 748 3151 5407 11182 | 26  4.81
roup
Sequoia Economic Infrastructure  Sequoia Investment
Infrastructure GBX 1399.49 113.60 103.04 10.25 8 6.52 25.91 - - 8.85 26.38 - - - 5.5
Income Management
aeeretdY Weighted averagel | | oneranleEnergy - - - - 13.92 301 | 1916 5911  67.47 - 13.61 39.07 5533 - 342 503
Infrastructure Infrastructure
Aquila European Renewables Aquila Capital Renewable Energy Infrastructure EUR 151.22 1.03 0.98 4.59 0 - - - - - - - - - 0
Income Investment
Bluefield Solar Income Fund Bluefield Partners Renewable Energy Infrastructure GBX 412.57 136.50 111.54 22.38 0 19.89 64.94 82.09 - 7.51 37.07 62.5 - 13 5.63
Foresight Solar Fund Foresight Group Renewable Energy Infrastructure GBX 594.78 121.00 108.35 11.68 0 18.12 5227 62.05 - 9.8 32.41 48.3 - 5.6 5.59




Company name Management group AIC sector Traded IE Discount/ | Gearing SPTR = NAVTR NAVTR | NAVTR 5yr
currency | assets premium (%) 10yr 1yr (%) 10yr div
(m) (%) (%) (%) grth
(%pa)
Gore Street Energy Storage Gore Street Capital Renewable Energy Infrastructure GBX 27.82 90.00 90.90 -0.99 0 -8.21 - - - -2.02 - - - - 7.78
Greencoat Renewables Greencoat Capital Renewable Energy Infrastructure EUR 889.89 1.13 1.01 10.85 70 10.4 - - - 13.26 - - - - 5.36
Greencoat UK Wind Greencoat Capital Renewable Energy Infrastructure GBX 2658.86 141.00 123.20 14.45 91 1751 58.76 7522 - 14.27 42.25 61.42 - 24 4.92
Gresham House Energy Storage Gresham House Asset Renewable Energy Infrastructure GBX 147.06 104.00 98.55 5.53 0 - - - - - - - - - 4.33
Management
John Laing Environmental John Laing Capital Renewable Energy Infrastructure | GBX 51229 11950  103.07 15.94 0 2138 4941 56.82 . 835 2664 39 . 21 557
Assets Group Management
NextEnergy Solar NextEnergy Capital IM  Renewable Energy Infrastructure GBX 636.17 119.50 109.24 9.39 0 17.32 53.7 54.42 - 8.58 33.26 42.45 - 3 5.56
InfraRed Capital
Renewables Infrastructure Group Partners Renewable Energy Infrastructure GBX 1589.7 128.20 109.92 16.64 0 23.73 6552 64.81 - 16.35 40.83 54.22 - 1.8 5.18
! Sustainable
SDCL Energy Efficiency Income . Renewable Energy Infrastructure GBX 166.83 106.50 97.40 9.34 0 - - - - - - - - - 4.69
Development Capital
US Solar Fund New Energy Solar Renewable Energy Infrastructure uUsD 196 1.03 0.98 4.59 0 - - - - - - - - - 0
Insurar!ce & Reinsurance Weighted average Insuran.ce & Reinsurance i} ; } : 43.95 0 3017 : : ; -34.59 : ; i} : 14.29
strategies strategies
CATCo Reinsurance Markel CATCo Insurance & Reinsurance
e Investment . usD 106.45 0.12 0.27 -55.85 0 -76.77 -87.2 -82.52 - -58.13  -7421  -62.95 - -31.4  22.08
Opportunities Strategies
Management
Life Settiement Assets A Acheron Capital Insurance & Reinsurance usD 97.8 1.73 2.15 -19.84 0 19.46 . . y 8.15 . y . . 0
Strategies
Life Settlement Assets B Acheron Capital Insurance & Reinsurance usD 15.05 0.67 1.03 355 0 2.31 - . - -16.95 - - - - -
Strategies
Life Settiement Assets D Acheron Capital Insurance & Reinsurance usD 9.48 0.95 1.02 12.76 0 10409 - . . 19.25 . . . . 0
Strategies
Life Settiement Assets E Acheron Capital Insurance & Reinsurance usD 4.92 2.70 2.84 -4.82 0 20264 - - - -4.75 - - - - 0
Strategies
Leasing Weighted average Leasing - - - - 5.89 221.95 -1.81  13.38 33.16 - 1.5 37.75 61 - 0.43 8.62
Amedeo Air Four Plus Amedeo Air Four Plus  Leasing GBX 2186.64 92.50 86.24 7.26 515 -7.35  17.05 - - -12.35 37.25 - - - 8.92
DP Aircraft | DP Aircraft | Leasing usD 445.4 0.91 0.98 -7.34 1M1 -8.65 13.92 34.75 - 10.86 37.37 66.97 - 4.6 9.94
Doric Nimrod Air Three Doric Partners Leasing GBX 383.06 86.00 64.63 33.06 244 -5.58 7.81 21.17 - -6.23 29.98 21.39 - 0 9.59
Doric Nimrod Air Two Doric Partners Leasing GBX 647.48 185.00 165.35 11.88 185 -1.59 1211 18.31 - -2.35 37.6 40.88 - 0 9.73
SQN Asset Finance Income SQN Capital Leasing GBX 34143  91.00 95.84 -5.05 0 679 842 - - 375 1858 - - - 797
Management
Tufton Oceanic Assets Tufton Oceanic Leasing uUsD 218.92 0.99 0.97 1.59 0 -0.01 - - - 1.76 - - - - 5.05

Liquidity Funds

Weighted average

Liquidity Funds




Company name Management group AIC sector Traded Total Discount/ | Gearing SPTR | SPTR | SPTR NAVTR | NAVTR | NAVTR | NAVTR 5yr
currency | assets premium (%) 1yr 3yr 5yr 10yr div
(m) (%) (%) (%) (%) (%) grth
(%pa)
Invesco Perpetual Select Invesco Asset N
SN Liquidity Funds GBX 4.59 102.00 105.01 -2.87 0 0 0.99 0.87 3.99 1.45 1.8 1.65 5.85 - 0
Managed Liquidity Management
JPMorgan Elect Managed Cash ~ *:7- Morgan Asset Liquidity Funds GBX 707 10150  102.97 -1.43 0 135 231 277 431 111 243 3.04 5.65 0 034
Management
Royalties Weighted average Royalties - - - - - - - - - - - - - - - o
Hipgnosis Songs Hipgnosis Songs Royalties GBX 330.56 105.00 96.96 8.29 0 - - - - - - - - - 4.76
Technology & Media Weighted average Technology & Media - - - - -5.29 0 9.6 - - - 13.91 - - - - -
. Allianz Global .
Allianz Technology Investors Technology & Media GBX 564.94  1646.00  1640.22 0.35 0 17.57 171.17 223.38 689.45 1645 137.24 206.02 631.33 - -
vestor:
Augmentum Fintech Augmentum Capital Technology & Media GBX 103.02 113.00 109.60 3.1 0 11.06 - - - 10.71 - - - - -
Polar Capital Technology Polar Capital Holdings  Technology & Media GBX 1995.24  1338.00 1448.72 -7.64 0 7.04 123.37 181.09 651.68 13.15 11477 19224  574.79 - -
Sure Ventures Shard Capital Technology & Media GBX 4.04 102.50 83.03 23.45 0 -1.44 - - - -9.87 - - - - 0
Utilities Weighted average Utilities - - - - - - - - - - - - - - - -
Ecofin Global Utilties and Ecofin Utilities GBX 17217 14150  159.71 114 17 | 2004 - - - 17.46 - - - - 452
Infrastructure
Premier Global Infrastructure ’\PAremler Fund Utilities GBX 5293 1750  136.13 -13.69 11 007 M2 51 777 | 1067 677  -605 6366 | 06  9.11
anagers
EJF Investments ) .
EJF Investments Manager Financials GBX 130.83 189.00 189.00 0 5 10.77 - - - 12.61 - - - - 5.66

Disclaimer: This data has been prepared by Morningstar on behalf of the AIC for information purposes only. It is not an invitation or inducement to engage in investment activity nor
does it purport to contain information on which to base investment decisions. Whilst Morningstar have taken all reasonable steps to verify the statistics in this publication, neither the
AIC nor Morningstar accept responsibility for any errors or omissions in this publication or for any loss of any nature incurred by any person using this publication, howsoever caused.
Investors are advised to seek independent financial advice before making any investment decisions.



