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NB: this presentation was created by Marten & Co and is for information purposes
only. It is not intended to encourage the viewer to deal in any of the securities
mentioned in it.

QuotedData is a trading name of Marten & Co Limited which is authorised and
regulated by the Financial Conduct Authority (FCA).

Marten & Co is not permitted to provide investment advice to individual
investors. The presentation's contents are compiled from publicly available
information. The presentation 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 the presentation is prohibited.

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 publish on companies that use gearing in a
number of forms that can increase volatility and, in some cases, to a complete loss of
an investment.
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Introducing QuotedData

Sun hasn’t been shining on Foresight Solar

Foresight Selar Fund has published its results for 2024, Its MAV fell from 1184p to 112.3p over the period. The chairman’s statement
does not tell us what the return to shareholders was [regular readers will know how annoyed | am by this, but the share price started
the year at 102.2p and finished it at [...]

Re S e a rc h 20 March 2025 QuotedData Global Investment Companies Renewable energy infrastructure Foresight Solar : FSFL James Carthew
N ews Read More

Data

Eve n ts & Vi d e OS Shaftesbury ties up with Norges Bank in Covent Garden

Shaftesbury Capital has formed a strategic, long-term partnership with Norges Bank Investment Management (NBIM), the Norwegian
sovereign wealth fund, in respect of its Covent Garden estate. Shaftesbury is selling & 23% non-centrolling interest in the Covent
Garden estate to MBIM. This values the Covent Garden estate at £2.7bn, in line with its independent property valuation [.]

20 March 2025 QuotedData UK Real Estate Shaftesbury : SHB James Carthew Read More

Fairly flat 2024 for Fidelity European Values turns into more exciting 2025

Fidelity European Trust has announced results for the 12 months ended 31 December 2024. The trust underperformed its benchmark
over the period, returning 0.5% in NAV terms against 3.0% for the World Eurcpe ex UK Index, The discount widened slightly too,
which left sharenolders with a return of -0.1%. [As with our story on European [..]

20 March 2025 QuotedData Europe (EU and EEA ex UK) Europe Investment Companies Fidelity European Trust : FEV

James Carthew Read More

Foresight Environmental hails deal to expand its biofuels busi

Foresight Environmental Infrastructure has announced a plan to combine its investments in renewable biomethane refuelling stations
with the assets of ReFuels N.V., a leading European supplier of Bio-CMG {compressed natural gas, which is helping to decarbonise the

trancnnrt inductnsl Tha triict and nna nther Faracinkht_mananad fiind forrantls muvn 2 mainrite intaract in 3 inint ventura 11
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Introducing QuotedData

Short Term Long Term Rating Risk
Mame 2 Share Met Discount Dividend Ongoing Market Avg.  Total
Frice Assat to MAY  ield % Charge Cap “alue Asssts
Resea rCh alue (last close) T %3 [m) = Traded (m) 2
: (D00's)
N eWS T sbrdn Equity Income Trust ple 331.00 33387 -0.80 6.085 0.86 158 233 182
Data 7] BlackRock Income and Growth Investment Trust 18800 227560 -13.85 280 1.15 38 i) 48
. T Chelverton UK Dividend Trust 14200 14178 0.1% 815 273 a2 L A1
Eve nts & VI d eos T Chelverton UK Dividend ZDP 2025 12860 13260 -2.33 0.00 - 19 14 A1
& CT UK Cagital and Income Investment Trust PLC 32300 33875 -4.08 303 0&7 318 253 A3
& CT UK High Income Trust PLC @750 10280 -5.25 A76 1.08 a2 a5 133
T CT UK High Income Trust PLC B Share 8R60 10282 -r.21 583 1.08 20 12 133
T Diverse Income Trust 220 9748 -5.42 4861 1.14 218 442 230
T Dunedin Income Growth Investmant Trust 28500 32015 -10.04 477 064 378 588 453
T Edinburgh Investment Trust Pic 74000 BIFFO -0.A52 388 053 1,082 1852 1,263
T Finsbury Growth & Income Trust Ple BE0.00 94345 -8.73 223 081 1282 3803 1415
T JPMorgan Claverhouse Investment Trust Plo TE2.00 THO.E5 -4.402 489 0.70 418 BET 4480
T Law Debenturs Corporation 61200 EDAO2 1.68 3.87 051 1.208 1.570 1.310
T Lowdand Investment Company Pl 13250 143.04 -T.ar 485 066 24 350 3oz
T Murray Income Trust Ple 83500 a3rs -10.83 487 0.50 E24 1,823 1,028
& Schroder Income Growth Fund plc 29850 32838 -8.71 479 079 205 178 287
& Shires Income 25060 27025 -3 75 1.10 101 165 128
T Temple Bar Investment Trust Fle 30200 313.83 -3TT 3.86 - B0 237 a5
T The City of London Investment Trust Flc 45300 48117 -1.12 481 037 2,243 3B08Y 2432
& The Merchanis Trust Pl 54000 55421 -4.20 526 0.55 501 1,388 Q41

Total Results: 20 View: 1-20 of 20 | |
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Introducing QuotedData
In the HotSeat Special: Ideas for your ISA

Friday 28th March 2025 Weekly News Show QuotedData

IN THE HOTSEAT SPECIAL

@2 O%  |DEASFOR —
D YOURISA  —I=Ess=:

Description Speakers

On 14th March, James Carthew will walk through the weekly news
and host a panel discussion between Timothy Lewis from JPMorgan
European Growth and Income, Paul Niven from F&C Investments

Trust and lan Lance from Temple Bar Investment Trust — register here.

You can join our livestream here for future weekly shows.

Make sure you subscribe to our YouTube channel and click the
notification button so that you are alerted to all our future weekly

live shows.

- >

QuotedData

@quoteddata - 179K subscribers - 13 videos
QuotedData  misintormaticn iz ony suttadic for carsons In the UK or ELL...more

£ YouTube

quoteddata com and 1 moes link

[\ subsermed v

Home Videos Shorts Live Podcasts  Playlists

CROSSING
THE FINAL
FRONTIER

WEEKLY NEWS SHOW
#EP 188

CARE RETT ACQURED BY 05 FIRM N EA4SM ™2, IWAREH DRIGE RET REBUEFS ATOM BD 5, .,
Care RET aoquired by US firm In £448m akal @ Imterviaw with Nicola Takada Wood from AVI ©  Why space, why mow: creasing the fnal I Werehcuse REM rebeffs £470m bid | Weekly  ©
| Weakly News Show | 140325 Japan Oppertuntty Trust frontier News Show | 07/02/25
52 views - ddepasge €37 views - 3 day ege 73 viewa - & dayasge Tceviens - 17 depaage

WEEKLY NEWS SHOW
#EP107

IFR
T0 MAVIGATE CHALLENGING MARKET EXVIRON '+

Intervizw with Philp Kent from GCP I RITCapMal Partrers Annual Results 2024 @ TRIG continuss to navigats challenging T imbarviow with Richard Hulf from
Infrastructure 272 views - 2 wasks w3 market environment | Weekly News Show L. HydrogenCns Capital Growth
s - 12 dayz 2 9% ewz - Tweka £gz 21 v - 2weskzaze

Fund Brief: ’
PPET P

MW!MWGMFMM Fund Bria?: Patrla Private Equity Trust :  INVESTMENT QUTLODK 2025 Pofar Caphal & Achilles = launches 10 tackis altemative
29K viwws - 3weskz age Global Anancila Trust sector dizcounts | Weakdy News Show |..

R VI e+ 3 weaka sz 232 views - 3 weaka age

WEEKLY NEWS SHOW : WEEKLY NEWS SHOW
#EP 108 \ #EP18S

Interview with Samantra Frzpatrick from ¢ Ieterview with Frazhant Khemia from ¢ Jupher Groen shareholders offered cashaxit ©  INVESTMENT OUTLOOK 2025: Law
Murmay intenationad Aznoka WhiteDak Emarging Markets Trust | Waekly News Ehow | 14/02/25 Debenture
.50 vimwz - 3 weka 202 2% vieva - 1 mosthape B.3Kvewz - I mzeth age 11K viewa - I marth sge

WEEKLY NEWS SHOW " 1 . - " | \VRKIV NEWS SHOW
#EP103 by v X #EP 18,

SO T S ML DA

CASH 81D mnnmnmmmygg, g MBMM UK WikD IMBH&BHM&
EAPOSES MADNESS OF DISCOUNTS * - WITH B.62
Intervew with Mark Boggstt from Séraghim & Cash bid for B3I Global Infrastructure ¢ Interview weth Douglas Brodie from : Greencoat UK WInd revises yleld estimates
Space exposes madness of discounts | Wesidy... Edizergh Werkwise W 6.5p hit to NAV | Weskly News Show .

LK views - ) merch ege 11K views - 1 marthage L0 views - T merch sge 27 views - 1 monthage



Qu?ﬁfﬂgata Share price discounts to NAV didn’t narrow

in 2024
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Share price discounts to NAV didn’t narrow

in 2024
Discount
01/01/2024
UK all companies (10.0)
UK smaller companies (10.9)
UK equity income {(6.0)
Europe (8.7)
Global emerging markets (11.3)
Asia Pacific (8.3)
Biotechnology & healthcare (8.5)
Property - UK commercial {18.3)
Infrastructure (13.1)
Renewable energy infrastructure (22.1)
Property - UK logistics (20.9)

Discount Change in

31/12/2024
{10.1)
{11.5)

{6.9)
{10.0)
{12.8)
{12.0)
{12.5)
(22.6)
(21.7)
(34.6)
(34.9)

Some got even worse, sorry

discount
(0.1)
(0.6)
(0.9)
(1.3)
(1.5)
(3.6)
(4.0)
(4.4)
(8.7)
{12.5)
{14.0)
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There was some good news

Discount Discount Change in

01/01/2024 31/12/2024 discount

Debt - loans & bonds {6.7) 0.2 6.9
Commodities & natural resources {19.5) {13.5) 6.0
Global smaller companies {13.5) {9.1) 4.4
Private equity {35.1) {31.4) 3.7
North America {11.8) {9.5) 2.3
European smaller companies {12.2) {10.7) 1.6
Global {9.0) (8.0) 1.0
Technology & technology innovation (10.1) (9.4) 0.7

but some of that was down to activism
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Activists are taking advantage

Ignore recent performance blips - this trust will
keep building the future

Ifa certain US vulture investor is defeated, there is long-term gain to be had

Baillie Gifford US Growth urges shareholders to VOTE AGAINST Saba’s “self-serving and destructive changes”

CQS Natural Resources — Saba’s proposals “without merit and misleading”
Keystone Positive Change “appalled by Saba’s actions and conduct”

Herald says shareholders should VOTE AGAINST Saba’s resolutions

OPFINIOMN 07 JAN, 2025 ﬂ

Ca rthew: My ObjeCtiOI‘lS Henderson Opportunities Trust push back strongly on Saba proposals, offer full cash exit

to Saba’s plan and . :
approach P Two more ‘Miserable Seven’ trusts

vote to reject Saba threat

Shareholders overwhelmingly bin activist New York hedge fund Saba Capital’s hostile
takeover bids




QuotedData  , iiyists are taking advantage/so are

bidders

James Carthew: Activist
Achilles could pack a
powe rful pu nch Care REIT acquired by US firm in £448m deal

The new activist trust targeting the alternative assets sectors Life Science REIT puts itself up for sale
is not Saba in different form and could be a force for good.

Blackstone ups bid for Warehouse REIT

Achilles locks its sights on Urban Logistics REIT Foresight courts Harmony Energy Income with possible cash offer at 84p per share

Assura receives indicative offer from KKR and Stonepeak Home REIT recieves ‘credible’ offers for portfolio

Cash bid for BBGI Global Infrastructure exposes madness of
discounts




ngﬁfﬂgata Some funds are giving up the fight or taking

drastic action

Vietnam Enterprise announces 100% conditional tender in 2030

Jupiter Green shareholders offered cash exit or option to rollover into open-ended trust

. . . . Invesco Asia Trust completes merger with Asia Dragon Trust
Henderson Opportunities wins but wind up still looms

European Opportunities to offer additional 25% tender BlackRock American Income proposes tender and investment policy change

Henderson International Income to merge with JPMorgan Global Growth & Income

Keystone Positive Change relaunches wind up proposals FOI'ESIght Solar launches Sh'ategic review

Brown Advisory US Smaller cuts fee and introduces conditional tender offer

Weiss Korea Opportunity announces managed wind-down Menhaden Resource Efficiency publishes wind-down circular




QuotedData

BY MARTEN & C@

Renewables and infrastructure still look too

cheap

Aquila Energy Efficiency Trust

Aquila European Renewables
Bluefield Solar Income Fund

Downing Renewables & Infrastructure
Ecofin US Renewables Infrastructure
Foresight Environmental Infrastructure
Foresight Solar Fund

Gore Street Energy Storage Fund
Greencoat Renewables

Greencoat UK Wind

Gresham House Energy Storage Fund
Harmony Energy Income Trust
HydrogenOne Capital Growth
MextEnergy Solar Ord

Octopus Renewables Infrastructure Trust
SDCL Energy Efficiency Income

The Renewables Infrastructure Group
s Solar Fund

YH Glohal Energy Infrastructure

Discount
(%)
0.4
2143
27.9)
(30.9)
raE.a)
(33.0;
287
(44.9)
34.59)
(26.0)
478y
(148}
(raq
(298
37.8)
(46.59)
ATy
a2
(4a8.43

Yield
(%)
n.n
a8
9.8
T
23
1049
10.0
12.7
9.3
9.3
9.6
nz
n.n
12.4
9.7
13.0
10.3
6.3
10.7

Marlket

cap £m
50

186
540
139
3o
459
448
274
BT
2,506
328
1749
28
293
343
526
1,765
a5
211

1vyear
MAW (%)
2.2
(11.4)
(0.5
5.0
{25.9)
(3.8
1.5
(3.8)
6.3
(0.1
{1413
(1.2
(121
(1.8)
24
7.3
(3.7
(0.8)
(6.9

3years
MAY (%)
0.6
(1.1}
7.5
7.0
(4.9)
8.8
7.8
4.9
10.9
14.8
1.1
0.2
(1.1
5.1
5.5
1.5
4.7
(4.4)
4.3

1year
price (%)
205
{20.0)
(3.0)
6.5
(52.3)
{14.9)
0.3
(5.3)
{10.1)
(11.4)
244
946
{46.0)
4.8
(4.3
(10.3)
{20.3)
{(28.2)
{14.6)

3years
price (%)
(3.00
1.7
(4.6
(3.2)
(32.6)
{6.8)
(3.3
(149
(7. B
(3.9
(217
{5.8)
(40.0)
(9.4
(11,0
(18.6)
2.8
(22.1)
(16.8)
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Renewables and infrastructure still look too
cheap
Discount vield  Market lyear 3years lyear 3years
{%a) (%) cap £m WAV (%) NAV (%) price (%) price (%)
3 Infrastructure (16.7) 4.1 2,878 10.3 12 6 (0.3) 1.2
BEGI Global Infrastructure (4.3) b.2 443 2.3 e 16.8 (1.8}
Cordiant Digital Infrastructure (30.1 4.8 b5 14.5 10.7 £ (1.4)
Cordiant Digital Infrastructure - 0.0 0 - - (26.0) (50.5)
Digital 9 Infrastructure (74.3) 1.1 78 (55.10) (25.8) (58.8) (55.2)
GCP Infrastructure Investments (30.6) 9.6 6232 0.6 54 6.5 (4.6}
HICL Infrastructure Ord (£8.3) 7.5 2,145 3.5 5.5 (.73 (7.4)
International Public Partnerships (27.3) 7.8 2,055 3.4 5.6 i6.5) (8.3
Pantheon Infrastructure (17.7) 4.4 443 104 7.6 3T (1.3)

Sequoia Economic Infrastructure Income (20.8) 9.1 1173 8.2 50 (2.0} (0.4
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QuotedData

e Come and see us on our stand

* Sign up for research, news coverage, and updates
on investment companies

* Visit our YouTube channel @QuotedData to watch
the show live every Friday

* Have your say and vote in the 2025 Investors’
Choice Awards

Thank You!
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Investors’ Choice’Awards
¥5,000 p 1ze winner J
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