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EDITOR’S INTRODUCTION

[image: ]

By Jonathan Davis

An uncertain world

IT HAS BEEN another fascinating and exciting year for anyone involved with investment trusts. Disruption and volatility have been a prevailing theme both for the sector and for the global markets in which trusts operate. Two names, Saba Capital and Donald Trump, have largely dominated the conversation, to the alarm of many, but the good news is that their impact has so far turned out to be more benign – and indeed more positive in some respects – than was initially feared.

Let’s start, as always, with some numbers. Since the cutoff date for the last edition of The Investments Trusts Handbook, the financial markets have swooned at times, hence the noted volatility, but have still delivered above-average returns. The global equity market, still largely driven by an AI-led surge in the US stock market, has returned 15% (total return) and the UK stock market, to many people’s surprise, has outperformed it by nearly 3% over the last 12 months.

Gilts, however, have remained becalmed, with the first cut in interest rates from the Bank of England over the summer helping to bring down some short-term gilt yields, but doing little to prevent a rise in the yields of longer-dated issues. The markets continue to fret about sticky inflation and the seemingly inexorable rise in government debt, although the latter is also a global problem that helps, among other things, to explain the stunning performance of gold, which recently hit a new all-time high of $4,300 an ounce.

Ten-year asset class performance

[image: A line graph of the ten-year asset class performance of four instruments represented by fluctuating curves, labelled A through D. Curve A rises sharply and consists of two sharp dips. Curves B and D rise gradually. Curve C rises gradually, falls below 0 percent and plateaus.]












	KEY

	INSTRUMENT

	1 YEAR

	3 YEARS

	5 YEARS

	10 YEARS

	START OF DATA




	A

	FTSE All Share

	17.2%

	14.4%

	12.5%

	7.6%

	9.1%




	B

	FTSE All World ex UK

	14.1%

	14.9%

	11.9%

	12.9%

	10.3%




	D

	UK Consumer Price Index

	3.8%

	4.0%

	5.0%

	3.3%

	2.9%




	C

	FTSE Actuaries UK Conventional Gilts All Stocks

	0.6%

	3.7%

	−5.6%

	-0.4%

	4.0%






Source: FE Trustnet.

Nevertheless, risk assets have, by and large, performed well, in spite of ongoing wars in Ukraine and Israel, and the election of a US President whose policy initiatives on tariffs, taxation and foreign policy have injected buckets of confusion and uncertainty into the minds of allies, enemies and observers alike. His decision to impose unilateral tariffs on all of America’s trading partners has given them headaches and left investors scrambling to work out how this massive challenge to the postwar global trading system might unfold, and to whose ultimate benefit or loss.

The jury is still out on that, although my sense is that the tariff war, which has produced a number of new bilateral trade deals, including one with the UK, but at the time of writing has not yet bought China to heel, has failed to inflict as much damage as might have been expected. Companies are still working out how best to adapt to this new environment, and many of the details behind the headline deals have still to be worked out.

One clear outcome, however, has been a steady weakening of the value of the dollar, the lynchpin of the global financial system. Among the beneficiaries has been sterling, whose value has risen despite the dusty reaction of the markets to the incoming Labour government’s first Budget, which did nothing for its stated ambition of going all-out for economic growth. A stronger pound has the effect of reducing returns from overseas investments and is normally a headwind for investment trusts, with their heavy focus on global rather than domestic markets.

Trusts repaying optimism

As for investment trusts, I concluded last year’s notes by saying that despite my concerns about the impending Budget (fully borne out), high US equity valuations (which remain) and improving but still unhealthily wide discounts: “in my view there are good grounds for believing that the next 12 months will see further positive performance from the quality investment trusts that survive as we move into the next phase of the current cycle”.

For reasons that have been cited often over the last four years, that cycle has involved a sustained period of widening discounts following the end of the ‘never had it so good’ boom that ran for most of the 2010s and had one last hurrah after the Covid-19 pandemic. The questions since then, with interest rates and inflation both rising, have been all about how successfully the investment trust world could take the necessary steps to rationalise itself and rebuild shareholder confidence in a much tougher environment.

That process of renewal began to be visible in the final quarter of 2023 and has gathered pace, slowly but not always steadily, since then. Having peaked at around 18% in the summer of 2023, the average discount across the trust sector came in to 14% a year ago but has struggled to move in more decisively since. At the time of writing, it stands at around 13%, having traded for most of the last 12 months in a range between 11% and 14%.

As in the previous year, while the average discounts on equity trusts have stabilised around the 10% mark, thanks to a lot of share buybacks and self-help initiatives by boards, for alternative assets trusts it has been a harder road to row. Discounts there have remained nearer 25% than 10% on average, and in many cases are materially worse than that.

Long-term discount history

[image: A line graph of the long-term discount history of Universe and Universe ex 3i between 1990 and 2025. The graph consists of two fluctuating lines that rise and fall. The major events during the peak and dip are marked.]
Source: Deutsche Numis. To 10 October 2025. Note how the inclusion of 3i distorts the overall figure for average trust discounts.

Nevertheless, the aggregate performance of the investment trust sector has been reasonable and positive. According to the Association of Investment Companies, the market-cap weighted average total return across the industry in the 12 months to the end of September this year, excluding Venture Capital Trusts, was 13.2% (the NAV total return) and 16.3% (share price total return). The 3% differential between the two reflects in part a mild improvement in discounts.

To put that in context, with consumer price inflation averaging nearly 4%, investment trusts have collectively rewarded shareholders with an average real (inflation-adjusted) share price return of 12%. That is broadly in line with the performance of the FTSE World and UK market indices, and comfortably ahead, as you would expect, of the performance of gilts (UK government bonds), which have failed to keep up with inflation and have suffered a dramatic loss of value since the start of 2022.

Shrinking but not dead

A cause for celebration then? Well, yes and no. The shakeout in the investment trust world has been marked, verging on dramatic. The number of investment trusts has fallen by around 20% over the last couple of years, depending on how you define the universe. Barely a week has passed without news of another merger, takeover or liquidation as the sector goes about the necessary Darwinian process of weeding out the weaker members. Few people in the business doubt that this process is set to continue for a while longer.

Assessing the performance of the industry on the basis of headline performance statistics can be a trifle misleading, because the numbers take no account of survivorship bias. For every four trusts that survive today, you have to remember the one that has now disappeared, and adjust for the fact that the reason it has disappeared was usually because its performance had been poor or disappointing.

It is true that in many cases the exit process for trusts that have merged, been bid for or taken private has offered shareholders a premium over the prevailing share price before the announcement of the decision. Yet it has rarely involved anything other than an exit at a discount to the last reported net asset value, meaning that shareholders who owned the departees may well still have experienced losses, depending on the date they first invested and the specific trust involved.

In the case of most of the newer trusts that came to the market in the latter stages of the pre-2022 boom, their share prices at the point of departure have been well below their issue price. In the most extreme cases, such as the horror show that is Home REIT, or Digital 9 Infrastructure, it may be pennies in the pound at most that are eventually recovered.

So while we can say good riddance to a number of the trusts that have disappeared, or are in the exit chamber, and admire the ruthlessness of the system that got rid of them, we need also to remember that there have been no IPOs of any size in the investment trust sector for nearly four years, and secondary issuance remains at subdued levels. Before we start to say that investment trusts are back in rude health, we need to see some evidence of replenishment, not just the pruning of the weak.

As it happens, in the last few weeks I have started to hear stories of brokers getting ready to try and bring new entities to the market. Mainly this has been a case of pitching private businesses, not investment trusts, to fund managers. It is no accident that the only significant trust IPO this year, a vehicle called Achilles, is an activist trust designed to take advantage of the wide discounts on offer in the alternative assets sector of the trust universe.

But that could change. A handful of trusts have bravely opted to start very small, raising whatever capital they could persuade investors to provide, and hope to acquire a reputation for good performance and grow from there. Two recent examples would be Ashoka Whiteoak Emerging Markets, up 48% since its launch two years ago, and Onward Opportunities, a UK equity trust, up 40% since its IPO in 2023. Both have made promising beginnings.

Ah yes, Saba

That brings us neatly to the topic of Saba Capital, whose name I mentioned at the outset of these notes. Saba is run by a New York arbitrageur called Boaz Weinstein, who came to prominence over here in December last year when he launched what can only be described as a ‘smash and grab raid’ on the assets of seven investment trusts. He announced, a few days before Christmas, that he had acquired large shareholdings in all seven of these trusts and was proposing to requisition extraordinary general meetings at which he would pitch for shareholder support to eject the incumbent boards and take over the management of the trusts himself.

It is not an exaggeration to say that these hardball tactics left many in the sector reeling from shock. The investment trust world, which likes to pride itself on its high standards and historical traditions, has never seen anything quite like it. There have always been a few examples of arbitrageurs, including American ones, coming over here and building stakes in investment trusts that are trading at larger-than-average discounts and seeking to force change on their boards.

Laxey Partners made a handsome profit from adopting just such an approach with the sleepy old Alliance Trust in 2011 and Elliott Management did much the same with Scottish Mortgage in 2023. No trust, however large and however steeped in history (as these two were), can afford to think of itself as untouchable (and rightly so).

At the same time there are a number of well-established UK fund management firms, such as City of London Investment Group, Asset Value Investors, and 1607 Investors, which have long looked to profit from using significant shareholdings to persuade boards to take action after periods of poor performance. In almost all these cases, however, any arm-twisting has taken place behind closed doors, and while activists have sometimes taken a seat on the board of one misfiring trust, nobody I know can remember an arbitrageur successfully pitching to take on the running of so many trusts simultaneously, or in such a brazen way.

The fact that Mr Weinstein accompanied his campaign with an extravagantly worded public dressing down of the boards of the trusts in his sights only added to the sense of outrage in their boardrooms. Claiming that his actions were motivated by concern for ‘mom and pop’ investors, rather than his own blatant self-interest, only inflamed matters more. It simply wasn’t cricket.

In reality Saba had been building stakes in more than 20 trusts over a period of months, finding plenty of shares all too easily in those with wide discounts. The seven boards Weinstein publicly attempted to capture were just the biggest of his holdings. He was careful not to take his holdings above the 30% level at which he would be required under takeover rules to make a bid for all the shares at the same price, something that he clearly was not prepared to do.

That reticence reinforced the idea that his motives were tactical rather than strategic and gave the incumbent boards a chance to brand him as an opportunistic corporate raider, rather than the public-spirited crusader which he claimed to be, rescuing – in his words – private shareholders from the ‘lazy and complacent’ directors who had allowed the discounts to go so wide.

Into a showdown

He had a point of course, otherwise it would not have been so easy to build such large shareholdings. Many boards had been slow to realise that the market environment had changed and that without decisive action, wider discounts were here to stay. Muddling through was an easier option. Nevertheless, the shock of being so publicly exposed had a galvanising effect on the whole investment trust sector, not just the seven chief targets but the many others who knew or thought they might be next in line for the Saba treatment.

Boards and their advisers of the seven main targets scrambled over Christmas and the New Year to mount their defences for the general meetings that Saba had called (as it was fully entitled to do with such a substantial shareholding). The media went to town on the showdown between a sharp New York arb and the ‘boring old investment trusts’ he was aiming at, giving the sector a prominence in the news that had not been known for years.

In the event it turned out that the famed New York hedge fund guy had overplayed his hand. When it came to a vote, Saba gained hardly any support for its plans, failing to eject the existing directors or to win the mandate to manage their portfolios. Prodded into action by a sudden unwonted barrage of information from their boards, and a distaste for Weinstein’s ungentlemanly behaviour, shareholders turned out in record numbers to see off the presumptuous raider.

But that of course is not the end of the story. By bringing the wide discounts into public focus, Saba’s campaign has accelerated the process of rationalisation that could – and many think should – have started earlier. Of the seven trusts caught in the full glare of the headlights, three have since effectively given up their investment trust status, through liquidation, merger or rollover into discount-free open-ended alternatives.

The other four soldier on, with Saba hanging onto its chunky shareholding in three cases. While defeating Saba was a battle won, therefore, it is not the end of the fight. Some fund management houses, such as Blackrock, perhaps because they are American firms more familiar with the arbitrage game, have struck standstill agreements under which Saba agrees not to target them for a finite period, in return for some compensating actions on the other side of the Atlantic.

One or two have effectively paid Weinstein a ransom to go away by buying back his stake, shrinking their trust in the process. Most have tried to engage with Saba without much success, finding little clarity on what Weinstein ultimately wants, or perhaps how to give him the return he needs without alienating or giving favourable treatment to other shareholders.

In hindsight it is clear that Weinstein’s campaign was badly thought out. His choice of targets was eccentric and appeared to be based on very little specific knowledge of their plans, their shareholder base or their history. He relied for advice on lawyers in the US, not on brokers with local knowledge over here. When I spoke to him for the Money Makers podcast, he was happy to thunder on for over an hour, but admitted that his choice of targets was driven primarily by those whose shares he could most readily buy, not on any real understanding of their history or popularity.

While some of his positions have generated a profit, others are still under water and we still do not know what his endgame is, or how he hopes to turn the kind of profit overall that investors in his own fund surely require. At the time of writing, reports suggest that he is trying to raise money for another fund, an active exchange-traded fund (ETF), designed to give him more firepower to continue his campaign in the investment trust sector. At the same time, having so far confined his stake building to listed equity trusts, where he can hedge his market exposure with derivatives, he has bought his first holdings in alternative assets trusts, where the discounts, as noted earlier, remain very elevated.

The reaction from the boards of the trusts in which he has built up significant shareholdings has been, to varying degrees, a compelling amalgam of fury and frustration. While pleased to have carried the day, those caught up in the initial campaign complain loudly about the cost, time and effort that was involved in seeing him off at the extraordinary meetings earlier this year. They remain tested, in many cases, by the difficulty of working out how to get Saba off their backs without giving him special treatment, and frustrated by the difficult choices that many of them now face.

Opinions about the impact that Saba has made remain divided. You can read a cross-section of opinion in the two forums on offer this year and in other articles elsewhere in the Handbook. For what it is worth, my view is that for all the rancour and trouble it has created, the arrival of Saba on so many share registers has been, net net, a positive for the sector. It has certainly been a wakeup call for any board which thought that it had plenty of time to react to the changing market dynamics with which investment trusts now have to contend.

Inconvenient truths

It has brought home a necessary but sometimes inconvenient truth, which is that while the ability to deploy ‘patient capital’ is one of the rightly vaunted attractions of the investment trust sector, the right to exist is not an absolute. It will always be conditional on performance. Any trust which moves to a wide discount, and stays there for more than a while, will become in time a legitimate target for complaint by shareholders of all kinds, not just opportunistic raiders such as Saba.

One of the ancillary benefits that has come out of the Saba campaign is that it has highlighted how difficult it can be to reach and motivate private investors. With one notable exception: the platforms which are now the dominant channel through which private investors own investment trusts have historically been reluctant to make it easy for clients to stay informed about trusts they own and to vote at meetings.

After a successful campaign by the AIC and other industry players this year, the government has now undertaken to make it mandatory for platforms to notify shareholders about important votes and make it less difficult for them to vote their shares. Saba can certainly take most of the credit for that welcome result.

How far in practice this overdue development leads to a higher turnout in routine votes remains to be seen. What cannot be denied is that investment trusts increasingly need more private investors for support if they are to survive. Nearly all trusts, according to research by the AIC, now have attracting retail investors as a priority, given a gradual decline in the involvement of wealth managers. As well as investing in digital communication, it also means improving disclosure and stepping up marketing activity. Three quarters of all trusts, for example, now pay for sponsored research and most are making efforts to improve their websites and annual reports.

If there is a single theme to this year’s Handbook, it has to be what I like to call ‘remaking the case for investment trusts’. The past three years have not been easy for the sector. The ‘never had it so good’, zero-interest-rate years have been replaced by a period of struggle, in which rising interest rates and widening discounts, while creating great opportunities for a minority of knowledgeable and discount-conscious investors, have combined to produce disappointment for many erstwhile fans of the sector. That needs to be redressed for the long-term health of the sector, and I am encouraged to think that it is now happening.

The buyback dilemma

One critical question that has dominated board discussions for the last three years, and has become even more pressing as the years go by, revolves around how best to address the issue of wider discounts. It is not as if boards lack the tools to tackle the issue.

Mergers, marketing, manager changes, share buybacks and tender offers are all in the mix; and in theory it is only once they have all been tried and failed that trusts should need to consider the ultimate solution of going out of business and giving shareholders back what remains of their money. Discounts will remain as long as the supply of shares exceeds demand and the obvious way to fix the problem is to reduce the former and increase the latter.

This is easier said than done. What has become clear is that there is no one solution that works for every trust. Share buybacks are the simplest way of restoring a balance between supply and demand, and trusts have turned to them in record numbers, as evidenced in the Handbook’s ‘Trust Data and Analysis’ section (here). Nearly 100 trusts have bought back shares equivalent to more than 10% of their market capitalisation in the last two years. An increasing number have outlined discount control policies that set levels at which they will automatically buy back shares.

Yet the results have been mixed. In some cases, discounts have come in, but in others there has been no real improvement, leading some boards, perhaps influenced by the reluctance of their fund managers to surrender management fees, to mutter that they just don’t work. What is the point, they will say, of shrinking the size of our trust if discounts are simply going to remain so wide?

It sounds a plausible question, but rather misses the point. The answer is that buybacks will only fail to move a discount if the imbalance between supply and demand is unusually or persistently wide. That suggests that boards may be asking the wrong question, which is not about the efficacy of buybacks, but rather should they be staying in business at all? To have an impact in these cases, buybacks need to carry on until the imbalance is finally corrected.

The question also ignores the fact that what shareholders are often looking for is evidence that the board actually cares about the losses that discounts are imposing on shareholders. There is some evidence that the symbolic effect of taking action can itself in time be sufficient to convince others to come on board. It is a case of showing credibility and inspiring trust in the alignment of interest between board and investor.

It is particularly relevant when a trust has issued shares in the past, taking advantage of a period when the shares were trading at a premium. To issue shares in those conditions, but not to buy back when they move to a discount is rightly regarded as a breach of faith and evidence of double standards, well short of best practice. There are a fair few examples of trusts that have failed this simple test.

All that said, the evidence suggests that buybacks are not always the best answer. The numbers in the performance data shown on here suggest other options may be worth investigating. Tender offers, whether automatic at given intervals or conditional on trust performance, are an alternative option that can enable a proportion of investors who want out to do so at close to NAV. They are becoming a more popular choice.

So too are continuation votes. The idea behind a continuation vote is that it allows the shareholders to vote periodically on whether they wish a trust to continue or not. If lost, the board is typically mandated to come up with a sensible solution. These types of votes are becoming more common and the intervals between votes more frequent. In practice the knowledge that a continuation vote is imminent and might be lost appears to have been a powerful factor in prompting boards to take remedial action in advance.

In the final analysis, the question for both boards and shareholders is whether a trust is doing enough to be kept in existence. How well does its performance compare to relevant benchmarks? Is the trust sufficiently differentiated to justify what it does, given the availability of low-cost passive alternatives? Is it taking full advantage of the investment trust structure?

The answers to these questions are a matter of judgement. A manager’s style or regional focus may simply be out of favour. History gives us many examples of trusts that have jettisoned their manager at just the wrong moment. Boards need to balance the many conflicting pressures on them, but the most important thing is to demonstrate that they are on the case and genuinely trying to do the best for shareholders. Too often in recent years that has not been the case.

Highlights of the year

As always, many of the basic themes I have mentioned are well covered in the articles in this year’s edition. If you are interested in AI, there is a helpful article from Daniel Summerland of Fidelity International about how it might help managing your own portfolio, while Kirsty Gibson of Baillie Gifford USA emphasises the transformational impact that AI holds out for business and society.

This seems a good moment to pick out some of my personal highlights from the last 12 months. Here are some of them:

The best performing trusts in 2025 year to date are listed in the upcoming table. At the top are trusts which have benefited from the extraordinary demand for gold this year, driven by a potent cocktail of central bank buying, geopolitical risks and inflation that refuses to lie down. It is a good example of how the trust universe typically offers some exposure to almost any market theme. (One of the resources trusts, CQS Natural Resources, was a target of Saba and used a tender offer to get them off the share register, since which the share price has risen another 50%.)

Also high up in the rankings are the two technology trusts run by Allianz and Polar Capital. This has been another year where it has been costly not to own the big tech stocks that have dominated the performance of the US stock market. Neither has managed to quite match the strength of the American index, but they have at least come close and offered decent exposure to the theme of artificial intelligence.

The biggest surprise in the rankings is probably the relatively strong showing of European trusts. As so often, an unfancied sector has confounded the sceptics by doing so well. With the war in Ukraine raging on, and Europe a primary target of President Trump’s tariff measures, few picked out Europe as a potential strong performer at the start of the year.

Less of a surprise is the performance of the often-overlooked trusts that invest in debt. Rising interest rates work both ways, helpful for some, less good for others, and debt funds have been primary beneficiaries of a new environment in which most things with an impressive yield advantage over cash have tended to do well. Debt trusts dominate the list of the small handful of trusts which have been able to issue shares in an otherwise barren year for issuance.

A final mention goes to trusts investing in biotechnology. Of the seven trusts to be found in the AIC’s healthcare classification, three are specialist biotechnology trusts. The Biotech Growth Trust (BIOG), International Biotechnology (IBT) and RTW Biotech Opportunities have all suddenly sprung to life in the last six months after four years in the doldrums. The omens here seem good, for several reasons, including regulatory changes and more M&A activity as big pharma companies try to head off the looming expiry of patents on their most profitable mature drugs. I fancy the biotech trusts to continue their recovery unless interest rates suddenly start rising strongly once more. There are reasonable grounds for hoping that private equity and commercial property (what remains of a once large sector) should also show some improved performance, albeit with the same interest rate caveat.

Best- and worst-performing investment trusts










	
BEST PERFORMERS (SECTORS)


	
%


	
WORST PERFORMERS (SECTORS)


	
%







	China / Greater China

	44.8

	India

	−12.2




	Latin America

	39.6

	North American Smaller Cos

	−8.6




	Commods & NatResources


	36.7


	Property - UK Residential


	−0.2





	European Smaller Coms


	22.9


	Property - RoW


	0.1





	Technology


	21.2


	Private Equity ex 3i


	0.5





	Global Emerging Markets


	20.7


	Property - UK Logistics


	0.7





	Infrastructure Securities


	20.3


	Debt - Direct Lending


	0.9





	Japan


	19.7


	Biotech & Healthcare


	1.0





	Asia Pacific Income


	19.3


	Growth Capital


	1.4





	UK Equity & Bond Income


	17.4


	Hedge Funds


	1.7
















	
BEST PERFORMERS (TRUSTS)

	
%

	
WORST PERFORMERS (TRUSTS)

	
%







	
Golden Prosp Prec Metal


	120.9


	
British & American


	−43.2





	
CQS Natural Resources G&I


	61.9


	
abrdn New India


	−14.4





	
Fidelity China Special Sits


	44.7


	
India Capital Growth


	−14.0





	
BlackRock World Mining


	41.5


	
Bellevue Healthcare


	−13.5





	
BlackRock Latin American


	39.2


	
Tufton Assets


	−13.0





	
Baillie Gifford China Growth


	36.9


	
LMS Capital


	−12.8





	
JPM China Growth & Inc


	34.4


	
Ground Rents Income


	−11.8





	
Fidelity Emerging Markets


	31.7


	
JPMorgan Indian


	−11.4





	
Marwyn Value Investors


	31.2


	
Ceiba Investments


	−11.4





	
JPM European Discovery


	28.5


	
JPM US Smaller Cos


	−11.3







At the other end of the spectrum, infrastructure trusts, particularly those with interests in renewable energy, also offer attractive yields, now around 10% in many cases, but they in contrast have signally failed to catch a bid. Discounts have remained wide – indeed have widened – and unlike the commercial property sector, there has been a notable absence so far of the corporate activity you would have expected to follow such a depressed rating.

Doubts about the future course of power prices, the withdrawal of subsidies for renewable projects in the US and questions about the validity of their marked to model NAVs have all contributed to the malaise. Infrastructure trusts have stubbornly continued to be priced off gilts, rather than their own projections of future cash flows. Will this turn in 2026? Many will hope so.

Other names that stood out for me this year include: Temple Bar (TMPL), a value-oriented UK equity income trust that under new management since 2020 has made an impressive recovery from the dark days of the pandemic; Seraphim Space (SSIT), a specialist recent newcomer that is profiting from soaring demand for defence uses of satellites and drones; Pantheon Infrastructure (PINT), an exception to the generally indifferent performance of its peers; and a long awaited broad revival of interest in emerging markets, traditional beneficiaries of a weaker dollar. China, the most important target in Trump’s tariff war, has paradoxically been among the better-performing markets.

Among the poorest performers, alongside the renewables and infrastructure trusts, it is not a total surprise to find trusts investing in India, where valuations had reached unsustainable levels, bucking the general emerging markets trend, and many other smaller companies trusts, once again disappointing hopes of a long overdue revival. They remain very cheap on most criteria and the UK ones, having been clobbered by National Insurance and living wage hikes last year, will hope to have survived the latest Budget from Rachel Reeves, the chancellor, unscathed.

It is interesting to note the growing use of enhanced dividend policies (here) and the adoption by more trusts of management fees that are based, in part or in whole, on market capitalisation rather than net asset values (here). The trend in fees is already downward, and important given the competition from low-fee alternatives such as index trackers and active ETFs. Adopting a market-cap base for fees helps to align the interests of managers and shareholders more closely and is to be welcomed. Enhanced dividend policies, where a trust commits in advance to paying a known and fixed percentage of its value, regardless of the income it generates, is a more controversial issue, but one that appears to be popular with yield-seeking private investors in particular.

Some headwinds remain

The jury is out on the eventual outcome of the industry’s campaign for improvements to the cost disclosure regime to which investment trusts and other types of fund are to be subjected. A year ago came welcome news that trusts were being given a reprieve from having to report double-counted costs in their reports to potential investors, pending the result of consultations about the new CCI arrangements that are intended to replace the old EU-inspired legacy regime.

A year on, however, as Ben Conway notes in his article (here), we still await definitive news of what that will look like, though he is optimistic that it will be positive. I merely add the comment that for a modern, supposedly sophisticated economy with a government that is committed to growth, it is frankly shameful that it should take so many years of bureaucratic dithering – nearly a decade in fact – to arrive at what is essentially a simple decision that could cease penalising one of the most effective providers of growth capital this country has.

The new chancellor has already put a dampener on the AIM market by reducing the tax advantages for businesses that list there and has talked the talk, but so far not walked the walk, about stimulating more pension fund investment in the UK stock market. There is next to zero chance of her abolishing stamp duty on share transactions, another notable deterrent to investment, despite our being the only major country to levy this type of tax on share transactions. These are all lingering headwinds that investment trusts are not alone in having to face.

It would be a brave observer who dared to suggest that the outlook for investment returns from here is unflinchingly positive. The performance of gold is a strong reminder that there is no shortage of risk in the world. It will take time for the uncertainty created by the new US administration’s aggressive policies to be resolved. Nevertheless, I am encouraged by the way that investment trusts are getting their act together after a difficult period.

They are once again outperforming open-ended funds with similar mandates (see here). Standards of corporate governance are, in my view, improving. There are standout names in most sectors in which investors might wish to commit their money and still plenty of choice. That, combined with the persistent discounts of many surviving and well-managed trusts, continues to create good opportunities from which smart investors can profit. I very much hope that you will be among them.

JONATHAN DAVIS, Editor of The Investment Trusts Handbook

15 October 2025

[image: Jonathan Davis holds the AIC Media award in his hand and poses for the camera in a garden.]
I was delighted to be awarded the AIC Media award for Best Broadcast of the Year for the second year running this year. The Money Makers podcast, for which the award was given, has now completed more than 300 episodes and remains free to anyone interested in investment trusts. You can find out more and sign up to listen at money-makers.co, or on the Money Makers YouTube channel.




Important information

Please note that everything you read in these pages is independently edited and provided for information and research purposes. Without knowledge of your individual circumstances and tolerance for risk, it is impossible – and prohibited by the Financial Conduct Authority – to give individual investment advice. However, all the opinions expressed here are honestly held and believed to be accurate at the time of writing. Please remember also that past performance, while helpful, is not a reliable guide to future performance. The value of investments and the income from them can go down as well as up.




STAY INFORMED




[image: The logo of Money Makers Circle.]

For market commentary, performance data, in-depth trust profiles and weekly links to all the latest investment trust news, please check out the Money Makers Circle, our regular subscription newsletter (See www.money-makers.co for how to subscribe).
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TRUST PERFORMANCE DATA

[image: ]

THE FOLLOWING CHARTS are drawn from the invaluable monthly and quarterly round-ups of investment trust news produced by research firm QuotedData. In addition to these regular charts, the round-ups also provide news and commentary on recent trends in the investment sector and are free for private investors who sign up at www.quoteddata.com.

2024 TOTAL











	
Figure 1: Best performing funds in price terms in 2024


	
	
Figure 2: Best performing funds in NAV terms in 2024





	
	
%


	
	
	
%





	
Livermore Investments


	
75.2


	
	
Doric Nimrod Air Three


	
59.2





	
Alpha Real


	
73.3


	
	
Crystal Amber


	
56.8





	
Petershill Partners


	
68.9


	
	
Manchester & London


	
51.5





	
Amedeo Air Four Plus


	
60.0


	
	
JPMorgan Emerg E, ME & Africa Sec


	
41.2





	
Seraphim Space


	
58.1


	
	
Allianz Technology


	
36.9





	
Baillie Gifford US Growth


	
56.0


	
	
Doric Nimrod Air Two


	
36.5





	
Menhaden Resource Efficiency


	
52.2


	
	
Castelnau Group


	
35.0





	
Schiehallion


	
49.9


	
	
Polar Capital Technology


	
34.9





	
JPMorgan Emerg E, ME & Africa Sec


	
48.3


	
	
Baillie Gifford US Growth


	
33.5





	
Baker Steel Resources


	
43.0


	
	
JPMorgan American


	
30.6





	
Source: Morningstar, QuotedData. Note: excludes trusts with market caps below £15m at 31/12/24.

















	
Figure 3: Worst performing funds in price terms in 2024


	
	
Figure 4: Worst performing funds in NAV terms in 2024





	
	
%


	
	
	
%





	
Regional REIT


	
−62.4


	
	
Regional REIT


	
−57.3





	
Gresham House Energy Storage


	
−57.9


	
	
Digital 9 Infrastructure


	
−44.6





	
HydrogenOne Capital Growth


	
−56.4


	
	
Phoenix Spree Deutschland


	
−38.6





	
VPC Specialty Lending


	
−50.3


	
	
BlackRock Latin American


	
−35.2





	
Ecofin US Renewables Infrastructure


	
−43.6


	
	
Riverstone Energy


	
−27.1





	
Gore Street Energy Storage


	
−40.4


	
	
Premier Miton Glb Renewables


	
−25.8





	
Macau Property Opportunities


	
−38.4


	
	
Macau Property Opportunities


	
−25.0





	
Life Science REIT


	
−36.7


	
	
ICG-Longbow Senior Sec. UK Prop Debt Inv


	
−25.0





	
Digital 9 Infrastructure


	
−36.5


	
	
Ground Rents Income


	
−23.3





	
BlackRock Latin American


	
−34.1


	
	
VPC Specialty Lending


	
−22.6





	
Source: Morningstar, QuotedData. Note: excludes trusts with market caps below £15m at 31/12/24.

















	
Figure 5: Money raised in 2024


	
	
Figure 6: Money returned in 2024





	
	
£m


	
	
	
£m





	
JPMorgan Global Growth and Income


	
441.9


	
	
Scottish Mortgage


	
−1321.6





	
Regional REIT


	
110.5


	
	
Smithson


	
−414.2





	
Ashoka India Equity


	
105.9


	
	
Finsbury Growth and Income


	
−384.7





	
Globalworth Real Estate


	
89.2


	
	
Bellevue Healthcare


	
−312.2





	
Invesco Bond Income Plus


	
36.9


	
	
European Opportunities


	
−294.7





	
TwentyFour Select Monthly Income


	
26.0


	
	
Monks


	
−293.0





	
CQS New City High Yield


	
23.1


	
	
F&C


	
−280.9





	
Odyssean


	
21.7


	
	
Capital Gearing


	
−206.5





	
Rockwood Strategic


	
20.1


	
	
Worldwide Healthcare


	
−194.8





	
Law Debenture


	
12.3


	
	
Personal Assets


	
−193.2





	
Source: Morningstar, QuotedData.







FIRST QUARTER 2025












	
Figure 7: Best performing sectors by total price return over Q1





	
	
Median share price TR (%)


	
Median NAV TR (%)


	
Median discount 31/03/25 (%)


	
Median sector market cap 31/03/25 (£m)


	
No. of companies in the sector





	
China / Greater China


	
11.5


	
18.8


	
−9


	
210.9


	
3





	
UK Equity & Bond Income


	
4.8


	
3.8


	
−7.8


	
288.5


	
16





	
Infrastructure Securities


	
4.5


	
2.2


	
−14.3


	
110.4


	
2





	
European Smaller Companies


	
4


	
5.5


	
−7.7


	
417.3


	
4





	
Japanese Smaller Companies


	
3.2


	
−1.8


	
−7.7


	
295.80


	
3


















	
Figure 8: Worst performing sectors by total price return over Q1





	
	
Median share price TR (%)


	
Median NAV TR (%)


	
Median discount 31/03/25 (%)


	
Median sector market cap 31/03/25 (£m)


	
No. of companies in the sector





	
Technology & Technology Innovation


	
−16.9


	
−15


	
−11.3


	
2345.2


	
2





	
North American Smaller Companies


	
−13.4


	
−10.4


	
−9


	
192.7


	
2





	
Biotechnology & Healthcare


	
−11.8


	
−9.7


	
−7.5


	
313.8


	
7





	
India/Indian Subcontinent


	
−8.9


	
−9.8


	
−11.5


	
406.6


	
4





	
UK Smaller Companies


	
−8.4


	
−8.2


	
−11.2


	
101.4


	
20





	
Source: Morningstar, Marten & Co. Note: inclusive of sectors with at least two companies.

Note: Many alternative asset sector funds release NAV performance on a quarterly basis.

















	
Figure 9: Best performing funds in NAV terms over Q1


	
	
Figure 10: Best performing funds in price terms over Q1





	
	
%


	
	
	
%





	
Golden Prospect Precious Metal


	
42


	
	
DP Aircraft I


	
83.3





	
Baillie Giff China Growth Trust


	
15.6


	
	
Golden Prospect Precious Metal


	
40.8





	
Fidelity China Special


	
11.5


	
	
Gresham House Energy Storage


	
39.4





	
BlackRock Latin American


	
10.8


	
	
Warehouse REIT


	
37.9





	
JPMorgan European Growth & Income


	
8.3


	
	
Livermore


	
34.9





	
Chenavari Toro Income


	
8.3


	
	
Ground Rents Income


	
31





	
JPMorgan China Growth & Income


	
8.2


	
	
LMS Capital


	
28.5





	
City of London


	
7.3


	
	
Gore Street Energy Storage


	
23.2





	
Schroder Income Growth


	
6.8


	
	
JPMorgan Emerg EMEA Sec Plc


	
20.8





	
CQS Natural Resources G&I


	
6.4


	
	
Baillie Giff China Growth


	
19.1





	
Source: Morningstar, Marten & Co.

















	
Figure 11: Worst performing funds in NAV terms over Q1


	
	
Figure 12: Worst performing funds in price terms over Q1





	
	
%


	
	
	
%





	
Geiger Counter


	
−34.4


	
	
Digital 9 Infrastructure


	
−51.5





	
Polar Capital Technology


	
−16.5


	
	
Geiger Counter


	
−25.5





	
India Capital Growth


	
−16.1


	
	
US Solar


	
−23.5





	
Biotech Growth


	
−14.9


	
	
Rights & Issues


	
−22.1





	
International Biotechnology


	
−13.9


	
	
Baillie Giff US Growth


	
−21.6





	
Allianz Technology


	
−13.6


	
	
Augmentum Fintech


	
−20.5





	
Edinburgh Worldwide


	
−12.9


	
	
Herald


	
−19.6





	
Aberforth Geared Value & Income


	
−12.7


	
	
Edinburgh Worldwide


	
−19.3





	
Onward Opportunities


	
−12.6


	
	
Syncona


	
−17.8





	
Mobius Investment


	
−12.5


	
	
Polar Capital Technology


	
−17.5





	
Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 31/03/25.

















	
Figure 13: Money raised over Q1


	
	
Figure 14: Money returned over Q1





	
	
£m


	
	
	
£m





	
Invesco Asia Dragon


	
473.8


	
	
Scottish Mortgage


	
−476.1





	
Scottish Oriental Smaller Cos


	
264.2


	
	
Pershing Square Holdings


	
−99.8





	
JPMorgan Global Growth & Income


	
26.9


	
	
Smithson


	
−96.6





	
M&G Credit Income


	
12.5


	
	
Monks


	
−87.6





	
Ashoka India Equity


	
10.3


	
	
Finsbury Growth & Income


	
−76.3





	
Source: Morningstar, Marten & Co. Note: evalue of shares issued/repurchased as at 31/03/25.







SECOND QUARTER 2025












	
Figure 15: Best performing sectors by total price return over Q2





	
	
Median share price TR (%)


	
Median NAV TR (%)


	
Median discount 30/06/25 (%)


	
Median sector market cap 30/06/25 (£m)


	
No. of companies in the sector





	
Growth Capital


	
22.9


	
0.0


	
−35.7


	
387.0


	
6





	
Technology & Technology Innovation


	
20.9


	
20.4


	
−10.0


	
2898.8


	
2





	
Infrastructure Securities


	
17.7


	
14.2


	
−10.7


	
121.0


	
2





	
Renewable Energy Infrastructure


	
16.7


	
0.0


	
−25.7


	
410.5


	
18





	
European Smaller Companies


	
16.7


	
15.5


	
−7.4


	
408.0


	
4


















	
Figure 16: Worst performing sectors by total price return over Q2





	
	
Median share price TR (%)


	
Median NAV TR (%)


	
Median discount 30/06/25 (%)


	
Median sector market cap 30/06/25 (£m)


	
No. of companies in the sector





	
China / Greater China


	
−7.3


	
−5.6


	
−11.1


	
193.5


	
3





	
North American Smaller Companies


	
−1.6


	
−0.1


	
−9.5


	
185.0


	
2





	
Biotechnology & Healthcare


	
−0.2


	
−2.0


	
−8.2


	
291.2


	
7





	
Debt - Loans & Bonds


	
0.2


	
1.9


	
0.6


	
155.3


	
9





	
Private Equity


	
1.3


	
0.1


	
−31.9


	
457.7


	
16





	
Source: Morningstar, Marten & Co. Note: inclusive of sectors with at least two companies.

Note: Many alternative asset sector funds release NAV performance on a quarterly basis.

















	
Figure 17: Best performing funds in NAV terms over Q2


	
	
Figure 18: Best performing funds in price terms over Q2





	
	
%


	
	
	
%





	
Geiger Counter


	
47.1


	
	
Seraphim Space


	
56.2





	
Manchester & London


	
25.3


	
	
Manchester & London


	
34.2





	
Polar Capital Technology


	
23.2


	
	
VH Global Energy Infrastructure


	
31.5





	
Aberforth Geared Value & Income


	
20.2


	
	
Downing Renewables & Infrastructure


	
31.4





	
Premier Miton Glb Renewables


	
19.4


	
	
Geiger Counter


	
31.3





	
Odyssean


	
19.0


	
	
Schiehallion


	
26.0





	
Weiss Korea Opportunity


	
18.7


	
	
Premier Miton Glb Renewables


	
25.7





	
Strategic Equity Capital


	
18.1


	
	
Polar Capital Technology


	
24.4





	
Schroder UK Mid Cap


	
18.0


	
	
HydrogenOne Capital Growth


	
23.6





	
Allianz Technology


	
17.7


	
	
Aquila Energy Efficiency


	
22.8





	
Source: Morningstar, Marten & Co.

















	
Figure 19: Worst performing funds in NAV terms over Q2


	
	
Figure 20: Worst performing funds in price terms over Q2





	
	
%


	
	
	
%





	
NB Distressed Debt Inv Extended Life


	
−8.4


	
	
Ecofin US Renewables Infrastructure


	
−12.1





	
VinaCapital Vietnam Opp Fund


	
−6.6


	
	
JPMorgan Global Core Real Assets


	
−10.8





	
Baillie Giff China Growth


	
−5.9


	
	
NB Distressed Debt Inv Extended Life


	
−8.5





	
JPMorgan China Growth & Income


	
−5.6


	
	
Globalworth Real Estate


	
−8.4





	
Bellevue Healthcare


	
−5.5


	
	
JPMorgan China Growth & Income


	
−8.3





	
RM Infrastructure Income


	
−5.0


	
	
Castelnau Group


	
−7.9





	
Worldwide Healthcare


	
−3.8


	
	
NB Private Equity Partners Class A


	
−7.4





	
Vietnam Enterprise


	
−3.6


	
	
Baillie Giff China Growth


	
−7.3





	
Polar Capital Glb Healthcare


	
−3.0


	
	
abrdn Diversified Income & Growth


	
−6.5





	
JPMorgan Global Core Real Assets


	
−2.6


	
	
VietNam Holding


	
−6.5





	
Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/06/25.

















	
Figure 21: Money raised over Q2


	
	
Figure 22: Money returned over Q2





	
	
£m


	
	
	
£m





	
North Atlantic Smaller Cos


	
467.3


	
	
The European Smaller Companies Trust PLC


	
−351.7





	
JPMorgan Global Growth & Income


	
350.3


	
	
Scottish Mortgage


	
−325.6





	
TwentyFour Select Monthly Income


	
32.8


	
	
Polar Capital Global Financials


	
−275.1





	
CVC Income & Growth GBP


	
24.2


	
	
European Opportunities


	
−144.4





	
Globalworth Real Estate


	
24.0


	
	
Smithson


	
−133.9





	
Source: Morningstar, Marten & Co. Note: evalue of shares issued/repurchased as at 30/06/25.







THIRD QUARTER 2025












	
Figure 23: Best performing sectors by total price return over Q3





	
	
Median share price TR (%)


	
Median NAV TR (%)


	
Median discount 30/09/25 (%)


	
Median sector market cap 30/09/25 (£m)


	
No. of companies in the sector





	
China / Greater China


	
29.6


	
30


	
−8.2


	
254.10


	
3





	
Commodities & Natural Resources


	
28.9


	
30.1


	
−17


	
105.8


	
7





	
Technology & Technology Innovation


	
19.7


	
19.9


	
−9


	
3,415.30


	
2





	
Country Specialist


	
16.3


	
15.4


	
−12


	
674.6


	
4





	
Asia Pacific


	
15.4


	
13.7


	
−9.3


	
563.7


	
4


















	
Figure 24: Worst performing sectors by total price return over Q3





	
	
Median share price TR (%)


	
Median NAV TR (%)


	
Median discount 30/09/25 (%)


	
Median sector market cap 30/09/25 (£m)


	
No. of companies in the sector





	
India/Indian Subcontinent


	
−8.2


	
−4.7


	
−9.5


	
392.9


	
4





	
Renewable Energy Infrastructure


	
−7.9


	
0


	
−32.4


	
346


	
18





	
Property - Europe


	
−7.4


	
0


	
−45.3


	
142.6


	
4





	
Property - Rest of World


	
−6.2


	
0


	
−71


	
13.40


	
3





	
Financials & Financial Innovation


	
−3.6


	
2.5


	
−25.7


	
249.9


	
2





	
Source: Morningstar, Marten & Co. Note: inclusive of sectors with at least two companies.

Note: Many alternative asset sector funds release NAV performance on a quarterly basis.

















	
Figure 25: Best performing funds in NAV terms over Q3


	
	
Figure 26: Best performing funds in price terms over Q3





	
	
%


	
	
	
%





	
Golden Prospect Precious Metal


	
54.1


	
	
CQS Natural Resources G&I


	
50.7





	
Geiger Counter


	
45.5


	
	
Golden Prospect Precious Metal


	
46.6





	
CQS Natural Resources G&I


	
43.9


	
	
Biotech Growth


	
39.1





	
Biotech Growth


	
42.8


	
	
Petershill Partners


	
38.9





	
International Biotechnology


	
36.7


	
	
International Biotechnology


	
34





	
JPMorgan China Growth & Income


	
30.6


	
	
Geiger Counter


	
33.5





	
BlackRock World Mining Trust


	
30.1


	
	
JPMorgan China Growth & Income


	
31.6





	
Fidelity China Special


	
30


	
	
Baillie Gifford China Growth Trust


	
29.6





	
Baillie Gifford China Growth Trust


	
25.3


	
	
Fidelity China Special


	
29.2





	
Vietnam Enterprise


	
24


	
	
BlackRock World Mining Trust


	
28.9





	
Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/09/25.

















	
Figure 27: Worst performing funds in NAV terms over Q3


	
	
Figure 28: Worst performing funds in price terms over Q3





	
	
%


	
	
	
%





	
NB Distressed Debt Inv Extended Life


	
−27.9


	
	
ICG−Longbow Senior Sec. UK Prop Debt Inv


	
−38.7





	
Finsbury Growth & Income


	
−6.1


	
	
Aquila European Renewables Ord


	
−31.4





	
India Capital Growth


	
4


	
	
Macau Property Opportunities Ord


	
−25.5





	
abrdn New India Investment Trust


	
−5.1


	
	
Gore Street Energy Storage Fund Ord


	
−21.5





	
Ashoka India Equity Investment


	
−4.2


	
	
Life Science REIT Ord


	
−20.3





	
Scottish Oriental Smaller Cos


	
−3.7


	
	
Seraphim Space Investment Trust Ord


	
−17.8





	
Premier Miton Glb Renewables Trust


	
−3.4


	
	
NB Distressed Debt Inv Extended Life


	
−15.6





	
Montanaro European Smaller


	
−2.8


	
	
Ground Rents Income Fund Ord


	
−14.7





	
Montanaro UK Smaller Companies


	
−2.7


	
	
Octopus Renewables Infrastructure Ord


	
−13.8





	
Lindsell Train


	
−2.6


	
	
Bluefield Solar Income Fund


	
−13.6





	
Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/09/25.

















	
Figure 29: Money raised over Q3


	
	
Figure 30: Money returned over Q3





	
	
£m


	
	
	
£m





	
Caledonia Investments


	
1,788.30


	
	
Scottish Mortgage


	
−395.8





	
Fidelity European Trust


	
432.2


	
	
Worldwide Healthcare


	
−194.7





	
TwentyFour Income


	
30.70


	
	
Monks


	
−176





	
TwentyFour Select Monthly Income


	
30.3


	
	
Pershing Square Holdings


	
−95.9





	
M&G Credit Income Investment


	
28.8


	
	
Finsbury Growth & Income


	
−83.4





	
Source: Morningstar, Marten & Co. Note: excludes trusts with market caps below £15m at 30/09/25.










MONTH BY MONTH NEWS
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WE SUMMARISE HERE some of the most important news announcements made by investment trusts over the past 12 months. These month-by-month summaries are extracted from the excellent monthly investment trust reports prepared by the Winterflood investment trust research team and are reproduced here with their kind permission.

October 2024









	
FUND


	
TICKER


	
SUMMARY







	
Conventional


	
	



	
Gulf Investment Fund


	
GIF


	
Publishes circular in relation to liquidation; suspension of shares due 29 October





	
JPMorgan Global Growth & Income


	
JGGI


	
Publishes prospectus in relation to placing programme





	
Ashoka India Equity


	
AIE


	
Issues shares in relation to performance fee trigger





	
Alliance Witan


	
ALW


	
Quarterly dividend increased by +6% following merger





	
Gulf Investment Fund


	
GIF


	
Shareholders approve voluntary liquidation; shares delisted





	
UIL Limited


	
UTL


	
Announces redemption proceeds of 2024 ZDP shares





	
JPMorgan Emerging EMEA Securities


	
JEMA


	
Loses Russian court order but has 30 days to appeal





	
Hansa Investment Company


	
HAN


	
Portfolio company, Ocean Wilson Holdings, completes strategic review





	
JPMorgan Emerging EMEA Securities


	
JEMA


	
OFAC licenses expire, casting further doubt on realisation of Russian assets





	
Witan


	
WTAN


	
Shareholders approve proposed merger with ATST





	
Crystal Amber


	
CRS


	
Seeks approval for B share mechanism ahead of expected capital distribution





	
Alliance Witan


	
ALW


	
ATST and WTAN merger completed; name and ticker changed; Jennison appointed





	
JPMorgan Japanese


	
JFJ


	
Shareholders approve resolutions to merge with JSGI





	
Alliance Witan


	
ALW


	
Completes transition of assets from Witan; one underlying manager changed





	
Artemis Alpha


	
ATS


	
ATS and ARR publish merger documents; transaction due to complete on 29 November





	
JPMorgan Japanese


	
JFJ


	
JFJ and JSGI complete merger; cash option significantly oversubscribed





	
Asia Dragon


	
DGN


	
DGN proposes rollover into IAT





	
Weiss Korea Opportunity


	
WKOF


	
Announces strategic review, as manager deems prospects unattractive





	
Miton UK MicroCap


	
MINI


	
40% of shares elect for redemption; board to engage with shareholders





	
Bellevue Healthcare


	
BBH


	
Receives redemption requests for 36.4% of share capital





	
VietNam Holding


	
VNH


	
Sees 12.6% redemption take up





	
Alternatives


	
	



	
Tufton Assets


	
SHIP


	
Shareholders approved continuation and name change to Tufton Assets Ltd





	
Doric Nimrod Air Two


	
DNA2


	
Received $61m sales proceeds for two aircraft





	
Doric Nimrod Air Two


	
DNA2


	
Received $31m sales proceeds for one aircraft





	
Private equity


	
	



	
Literacy Capital


	
BOOK


	
Increases management fee and reduces donation allocation





	
Partners Group Private Equity


	
PEY


	
Portfolio company KinderCare completes IPO; +50% uplift to carrying value





	
Patria Private Equity


	
PPET


	
Agrees secondary sale of c.13% of portfolio





	
Infrastructure


	
	



	
Riverstone Credit Opportunities Income


	
RCOI


	
NAV per share -7.9% over Q3 2024, as Harland & Wolff loan value declines further





	
Digital 9 Infrastructure


	
DGI9


	
Appoints InfraRed for managed wind-down process





	
Atrato Onsite Energy


	
ROOF


	
Shareholders approve policy changes to enable sale of portfolio





	
Aquila European Renewables


	
AERI


	
Appoints Rothschild & Co to oversee managed wind-down process





	
JPMorgan Global Core Real Assets


	
JARA


	
Proposes managed wind-down after failing continuation vote





	
Harmony Energy Income


	
HEIT


	
Asset sale process expected to conclude by end of 2024





	
Property


	
	



	
Home REIT


	
HOME


	
Sale of 152 properties for £26.8m; proceeds to be used to fully repay Scottish Widows loan





	
Tritax EuroBox


	
EBOX


	
Agreement reached on cash acquisition by Brookfield; board recommends over SEGRO offer





	
Balanced Commercial Property


	
BCPT


	
Shareholders vote in favour of cash acquisition by Starwood Funds; transaction expected to complete around 15 November





	
Alternative Income REIT


	
AIRE


	
Proposed changes to investment policy; shareholder approval to be sought on 12 November





	
PRS REIT


	
PRSR


	
Christopher Mills and Robert Naylor appointed to board





	
Care REIT


	
CRT


	
Name changed from Impact Healthcare REIT (IHR) to align with updated SDR





	
Home REIT


	
HOME


	
Delayed FY22 results published; NAV per share -57.5%





	
Residential Secure Income


	
RESI


	
Board proposes managed wind-down following review of options





	
PRS REIT


	
PRSR


	
Strategic review initiated to explore all options, including potential sale of fund








November 2024









	
FUND


	
TICKER


	
SUMMARY







	
Conventional


	
	



	
Aurora UK Alpha


	
ARR


	
Name changed from Aurora Investment Trust following merger with ATS





	
BlackRock American Income


	
BRAI


	
Name changed from BlackRock Sustainable American Income (BRSA) to comply with SDR





	
BlackRock Energy & Resources Inc


	
BERI


	
Fee changed to include ongoing charges cap of 1.15% p.a.





	
Montanaro UK Smaller Companies


	
MTU


	
Fee changed from 0.5% p.a. of gross assets to 0.5% p.a. of net assets





	
BlackRock American Income


	
BRAI


	
‘Sustainable’ removed from name, objective and policy; to become unlabelled ESG fund under SDP





	
Caledonia


	
CLDN


	
GM on 18 Dec to renew buyback authority and remove 49.9% cap on Cayzer family ownership





	
Montanaro UK Smaller Companies


	
MTU


	
Quarterly dividend rate increased from 1.0% to 1.5% of NAV





	
Pershing Square Holdings


	
PSH


	
$100m (5m shares) buyback programme announced





	
Syncona


	
SYNC


	
Autolus, co-founded by SYNC in 2014, receives FDA approval for blood cancer therapy drug





	
Artemis Alpha / Aurora


	
ATS / ARR


	
Merger completes; ARR acquires £100m net assets from ATS via issue of 38.4m shares





	
Bellevue Healthcare


	
BBH


	
Proposes replacing annual redemption facility with conditional tender offers and continuation vote, plus increase in number of holdings; GM convened for 19 December





	
Bellevue Healthcare


	
BBH


	
Proposals withdrawn and GM adjourned following additional shareholder consultation





	
Edinburgh Worldwide


	
EWI


	
Board proposes measures including commitment to a capital return opportunity in 2025





	
Finsbury Growth & Income


	
FGT


	
Continuation vote introduced, to be held in January 2026





	
Miton UK MicroCap


	
MINI


	
Wind-down proposed following high take-up of annual redemption; potential rollover option into open-ended fund





	
Weiss Korea Opportunity


	
WKOF


	
Announces strategic review, as manager deems prospects unattractive





	
Baillie Gifford China Growth


	
BGCG


	
Introduces 100% conditional tender offer if underperforms over four years to 30 November 2028





	
Baillie Gifford European Growth


	
BGEU


	
Introduces 100% conditional tender offer if underperforms over four years to 30 September 2028





	
Alternatives


	
	



	
Blackstone Loan Financing


	
BGLF


	
EGM to seek approval for liquidation convened for 15 January; shares due to be cancelled on 16 January with redemption payments by 4 February





	
DP Aircraft I


	
DPA


	
Target $1m raised via issue of 16.67m shares at $0.06 per share





	
SLF Realisation – Ordinary / C Shares


	
SLFR / SLFX


	
Shareholders approve delisting of Ordinary (84% in favour) and C (99.9%); delisting due 27 December





	
Tufton Assets


	
SHIP


	
Name changed from ‘Tufton Oceanic Assets’ to ‘Tufton Assets’, effective 4 November





	
Doric Nimrod Air Two


	
DNA2


	
£30.7m sale proceeds received from final asset sale





	
GCP Asset Backed Income


	
GABI


	
50.4m shares (19% of share capital) redeemed at 89.34p per share





	
Private equity


	
	



	
Dunedin Enterprise


	
DNE


	
GM convened for 17 December to approve liquidation; initial distribution of £19.3m expected week commencing 29 January 2025





	
HarbourVest Global Private Equity


	
HVPE


	
Metage issues letter to shareholders outlining concerns with capital allocation policy





	
Infrastructure


	
	



	
JPMorgan Global Core Real Assets


	
JARA


	
Proposes managed wind-down after failing continuation vote





	
VH Global Energy Infrastructure


	
ENRG


	
Announces name and ticker change (to ENRG)





	
Property


	
	



	
Ground Rents Income


	
GRIO


	
Disposal of largest asset for £7.9m, in line with 30 September valuation; proceeds required to be used to repay debt





	
Balanced Commercial Property


	
BCPT


	
Takeover by Starwood Funds completes; shareholders to receive 96p per share in cash





	
Tritax EuroBox


	
EBOX


	
Shareholders approve Brookfield takeover, with >90% of votes cast in favour; transaction due to complete on 10 December





	
Supermarket Income REIT


	
SUPR


	
Fee basis moved from NAV to market cap; outsourced functions transferred to Atrato





	
PRS REIT


	
PRSR


	
28% of votes cast against election of Christopher Mills due to over-boarding concerns





	
Home REIT


	
HOME


	
Shareholders do not approve receipt of FY22 accounts; only 45% of votes cast in favour





	
abrdn European Logistics Income


	
ASLI


	
Proposed adoption of B share scheme to return capital under managed wind-down





	
Ground Rents Income


	
GRIO


	
92% of shareholders vote in favour of continuation to proceed with orderly realisation





	
Residential Secure Income


	
RESI


	
GM convened for 6 December to approve wind-down; fee to be amended to ensure appropriate incentivisation





	
abrdn European Logistics Income


	
ASLI


	
Shareholders approve B share scheme





	
PRS REIT


	
PRSR


	
Board is in advanced discussions regarding potential sale of fund; continuing to explore all other options








December 2024









	
FUND


	
TICKER


	
SUMMARY







	
Conventional


	
	



	
Invesco Perpetual UK Smaller Companies


	
IPU


	
Artemis appointed as new manager, with fee reduction and waiver





	
Montanaro UK Smaller Companies


	
MTU


	
Fee changed from 0.5% p.a. of gross assets to 0.5% p.a. of net assets





	
Caledonia


	
CLDN


	
Granted authority for share repurchases and waiver of takeover code





	
Crystal Amber


	
CRS


	
>30% of votes cast against re-election of directors





	
Edinburgh Worldwide


	
EWI


	
Shareholders approve investment policy changes





	
JPMorgan Asia Growth & Income


	
JAGI


	
Proposed increase to enhanced dividend rate





	
Montanaro UK Smaller Companies


	
MTU


	
Quarterly dividend rate increased from 1.0% to 1.5% of NAV





	
Pershing Square Holdings


	
PSH


	
Announces additional $100m buyback





	
AVI Global


	
AGT


	
Special dividend from largest holding; gross proceeds of €46.9m (3.4% of NAV)





	
JPMorgan Emerging EMEA Securities


	
JEMA


	
Fund warns that Russian assets may not be realisable





	
Multiple (USA/CYN/EWI/ESCT/HOT/HRI/KPC)


	
USA / CYN / EWI / ESCT / HOT / HRI / KPC


	
Saba requisitions GMs for seven trusts





	
Keystone Positive Change & Baillie Gifford US Growth


	
KPC / USA


	
Boards urge shareholders to vote against Saba’s resolutions at 3 February GMs





	
CQS Natural Resources Growth & Income


	
CYN


	
Board urges shareholders to vote against Saba’s resolutions at 4 February GM





	
Keystone Positive Change / Edinburgh Worldwide


	
KPC / EWI


	
EWI notes that Saba submitted invalid requisition notice





	
European Smaller Companies


	
ESCT


	
Responds to Saba requisition; advises shareholders to vote against resolutions





	
ESCT & HOT


	
ESCT / HOT


	
Boards urge shareholders to vote against Saba’s resolutions at February GMs





	
Herald


	
HRI


	
Board urges shareholders to vote against Saba’s resolutions at 22 January GM





	
Saba vs HRI


	
HRI


	
Saba to support HRI 100% cash exit in a year’s time





	
Bellevue Healthcare


	
BBH


	
Proposes replacing annual redemption facility with conditional tender offers and continuation vote, plus increase in number of holdings; GM convened for 19 December





	
Bellevue Healthcare


	
BBH


	
Proposals withdrawn and GM adjourned following additional shareholder consultation





	
Finsbury Growth & Income


	
FGT


	
Continuation vote introduced, to be held in January 2026





	
Jupiter Green


	
JGC


	
Wind-down proposed with option to roll into open-ended fund





	
Keystone Positive Change


	
KPC


	
GMs convened for 27 January and 7 February to approve wind-down; cash payments expected by 17 February





	
Menhaden Resource Efficiency


	
MHN


	
Proposes a managed wind-down, following shareholder feedback





	
Alternatives


	
	



	
Taylor Maritime Investments


	
TMI


	
Circular published proposing to transfer share listing away from closed-ended funds





	
Blackstone Loan Financing


	
BGLF


	
Fund to return €260m (98% of share capital) at NAV by 4 February





	
Private equity


	
	



	
Dunedin Enterprise


	
DNE


	
Shareholders approve liquidation





	
Oakley Capital


	
OCI


	
OCI converts $107m of preferred equity position in North Sails





	
Infrastructure


	
	



	
VH Global Energy Infrastructure


	
ENRG


	
Announces name and ticker change (to ENRG)





	
JPMorgan Global Core Real Assets


	
JARA


	
Publishes circular in connection with proposed managed wind-down





	
Greencoat UK Wind


	
UKW


	
Management fee to be charged on lower of NAV and market cap





	
HydrogenOne Capital Growth


	
HGEN


	
Investment adviser, HydrogenOne Capital, acquired by Cordiant Capital





	
Atrato Onsite Energy


	
ROOF


	
Shareholders approve voluntary liquidation





	
JPMorgan Global Core Real Assets


	
JARA


	
Shareholders approve managed wind-down





	
International Public Partnerships


	
INPP


	
Provides portfolio update; dividend frequency to change from semi-annual to quarterly





	
Ecofin US Renewables Infrastructure ($)


	
RNEW


	
Proposes disposal of 63.7MW solar assets at c.26% discount





	
Pantheon Infrastructure


	
PINT


	
First sale since IPO executed, Calpine, with +2.6% NAV uplift expected





	
Property


	
	



	
Home REIT


	
HOME


	
Southey Capital proposes tender offer for HOME at 4p per share, valuing fund at c.£32m





	
Tritax EuroBox


	
EBOX


	
Shares suspended; shareholders to receive 69p per share in cash by 24 December





	
Social Housing REIT


	
SOHO


	
Atrato formerly appointed manager; fee reduced and based on market cap





	
Home REIT


	
HOME


	
Shareholders do not approve receipt of FY22 accounts; only 45% of votes cast in favour





	
Social Housing REIT


	
SOHO


	
Name changed from ‘Triple Point Social Housing REIT’ following manager change





	
Phoenix Spree Deutschland


	
PSDL


	
Board is in advanced discussions regarding potential sale of fund; continuing to explore all other options





	
Residential Secure Income


	
RESI


	
Shareholders approve wind-down, with 99.7% of votes cast in favour





	
abrdn Property Income


	
API


	
Shareholders approve capital return; total of 55p per share to be returned by 10 January








January 2025









	
FUND


	
TICKER


	
SUMMARY







	
Conventional


	
	



	
Henderson European


	
HET


	
Co-managers resign; board announces strategic review and discount target





	
abrdn Asian Income


	
AAIF


	
Introduces enhanced dividend (6.25% of NAV p.a.) and three-yearly continuation vote





	
Baillie Gifford UK Growth


	
BGUK


	
To use buybacks to maintain discount in single digits





	
Downing Strategic Micro-Cap


	
DSM


	
Proposes liquidation following managed wind-down





	
Miton UK MicroCap


	
MINI


	
Arranges rollover option into open-ended equivalent





	
Multiple (USA/CYN/EWI/ESCT/HOT/HRI/KPC)


	
USA / CYN / EWI / ESCT / HOT / HRI / KPC


	
CYN, ESCT, KPC and USA note proxy adviser recommendations against Saba





	
CQS Natural Resources Growth & Income / Henderson Opportunities


	
CYN / HOT


	
CYN and HOT announce Saba resolutions defeated





	
European Smaller Companies


	
ESCT


	
Announces Saba resolutions defeated





	
Henderson Opportunities


	
HOT


	
Publishes circular on proposed wind-down; notes Saba could block it





	
Herald


	
HRI


	
Announces Saba resolutions defeated





	
BlackRock Funds (BRAI, BERI, BRSC, BRWM)


	
BRAI / BERI / BRSC / BRWM


	
Saba reaches standstill agreement with BlackRock, impacting multiple funds





	
Invesco Asia


	
IAT


	
Shareholders approve DGN merger; 20% of votes cast against tender offer changes





	
Alternatives


	
	



	
Taylor Maritime


	
TMI


	
Shareholders approve transfer of listing away from closed-ended funds





	
Amedeo Air Four Plus


	
AA4


	
Notes clawback of performance fee





	
Amedeo Air Four Plus


	
AA4


	
Completes £28m redemption





	
Blackstone Loan Financing


	
BGLF


	
Fund to return €260m (98% of share capital) at NAV by 4 February





	
Doric Nimrod Air Two


	
DNA2


	
Completes compulsory redemption and cancels listing





	
Private equity


	
	



	
Dunedin Enterprise


	
DNE


	
Shareholders approve liquidation





	
HarbourVest Global Private Equity


	
HVPE


	
Outlines buyback increase, structure simplification and continuation vote





	
Infrastructure


	
	



	
Digital 9 Infrastructure


	
DGI9


	
NAV per share -25% over H2 2024 as asset valuations further reduced





	
HydrogenOne Capital Growth


	
HGEN


	
NAV per share -12.2% over Q4 2024; 12-month revenue growth rate slows





	
Ecofin US Renewables Infrastructure


	
RNEW


	
Shareholders approve managed wind-down





	
Gresham House Energy Storage


	
GRID


	
Management fee to be charged on equal weighting of NAV and market cap





	
Digital 9 Infrastructure


	
DGI9


	
Agrees to sell Aqua Comms at -28% discount to carrying value





	
Property


	
	



	
abrdn European Logistics Income


	
ASLI


	
Disposal of three assets for €45.4m, in line with or above latest valuations





	
Ground Rents Income


	
GRIO


	
Victoria Property makes improved offer at 37.5p per share; board think it still undervalues the fund





	
Home REIT


	
HOME


	
Delayed FY23 results: NAV per share -37%; portfolio valued at 40% of acquisition cost








February 2025









	
FUND


	
TICKER


	
SUMMARY







	
Conventional
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July 2025
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[image: A pamphlet by Aberdeen Investment Trusts features a family of four holding hands and walking on rocks across a river. Text reads, ‘Invest in good company. Invest in your future.’ More information on the company, along with a QR code, is at the bottom.]
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