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This publication provides factual and statistical information and non-substantive material and analysis.
Under MiFID II these constitute a minor non-monetary benefit and is provided by Fidante free of charge.
For more information on Fidante's MiFID II policies please click here.

  
Each analyst individually certifies, in relation to each security or issuer referred to in this communication,
that (1) the views expressed are an accurate reflection of his/her personal views and (2) no part of his/her
compensation is linked directly or indirectly to the views so expressed in this communication.

  
For further details see below. 

  

The 2019 EXTEL survey is open until 12 April. The Fidante research team would greatly appreciate your
vote in the survey. If you have not received an invitation directly from EXTEL, please use this
linkhttps://app.extelsurveys.com/quickvote to access the survey.
 

 
IMPACT SCORE
Our impact score reflects our own assessment of how the news would affect the company’s stock. It
focuses on the potential future impact on discount/premium and performance dynamics that are likely to
arise as a result of the news. It is not indicative of the company’s overall health and performance and is not
directional (positive/negative). A high impact score can mean either adverse or positive impact, hence
readers must make their own judgment with regards to this.  
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2   HICL – HICL Infrastructure – Preferred bidder
         Holds equity in primarily operational UK PFIs/PPPs

     
        

HICL has announced that Diamond Transmission Partners, a consortium comprising itself,
Diamond Transmission Corporation (a subsidiary of Mitsubishi Corporation) and Chubu
Electric Power Co., has been selected by Ofgem as the preferred bidder to own and operate
the Walney Extension Offshore Wind Farm offshore transmission link (the Walney OFTO).The
Walney OFTO is the fourth successful bid by the partnership of HICL and Diamond
Transmission Corporation, the others being the Burbo Bank Extension OFTO, which has
reached financial close, and the Race Bank OFTO and the Galloper OFTO where Diamond
Transmission Partners was selected as preferred bidder, in June 2018 and November 2018,
respectively. The consideration for HICL's 40% share of the economic interest in the Walney
OFTO is expected to be around £23m. Completion of the acquisition is expected towards the
end of 2019.

 

2   JLEN – John Laing Environmental Assets – Results of share sale
          Owns a portfolio of waste water, onshore wind and solar projects

     
        

Following the announcement on 8 March 2019, JLEN has announced that it has been advised
that all 21,982,157 shares in the company owned by the John Laing Pension Trust (JLPT)
have been sold to investors. JLPT no longer holds any shares in JLEN.

Results in brief

Oakley Capital (OCI) – Finals to 31 December 2018 – The NAV as at 31 December 2018 was
281pps, up 1.5pps (0.54%) from the previously indicated NAV as at that date and up 16.70%
in 2018 (total return). The company has declared a semi-annual dividend of 2.25pps
(unchanged), payable on 25 April 2019, with ex-dividend date 4 April 2019. Dividends paid
during the year totalled 4.5pps. Net assets at the end of the period were £574.8m. Fund
revaluations added 29pps to the NAV, the uplift being driven by strong trading performance –
the underlying portfolio company EBITDA growth was 39% on average over the period. The
other principal contribution to NAV growth came from realisations, which added 14pps to the
NAV. The sale of four investments generated a combined gross money multiple of 4.0x and
was executed at a combined premium to book value of 36%, returning £114.8m to the
company. OCI completed two investments during the period and made five follow-on
investments totalling £58.8m. Two investments were refinanced, returning £15.0m to the
company. In aggregate, £130.8m of capital was deployed by the company and £165.8m of
cash was returned. At the end of the period, OCI had £152m of outstanding commitments to
Oakley Funds I, II and III, and during the period it also announced a EUR 400m commitment to
Oakley Capital Fund IV. As at year-end, OCI held net cash and cash equivalents of £105m and
short-term debt investments of £107m. Separately, the company announced that the board
has authorised the buyback of up to 1m ordinary shares in the company.

Declared dividends



Ground Rents Income (GRIO) declared a quarterly dividend of 0.98pps (unchanged), payable
on 31-Mar-19, with ex-dividend date 21-Mar-19.
Standard Life Private Equity (SEP) declared a quarterly dividend of 3.2pps (unchanged),
payable on 26-Apr-19, with ex-dividend date 21-Mar-19.
Standard Life Property Income (SLI) declared a quarterly dividend of 1.19pps (unchanged),
payable on 29-Mar-19, with ex-dividend date 21-Mar-19.

Credit/lending NAV performance

CATCo Reinsurance Opportunities (CAT) ordinary share NAV as at 31-Jan-19 ($0.3509 per
share) was up $0.0030 per share (0.86%) year-to-date and the C share NAV as at 31-Jan-19
($0.6378 per share) was up $0.0079 per share (1.25% year-to-date.
CVC Credit Partners European Opportunities (CCPG) GBP NAV as at 1-Mar-19 (107.97pps)
was up 0.50pps (0.47%) since the last NAV on 22-Feb-19 and up 1.62% year-to-date.
ICG-Longbow Senior UK Property Debt (LBOW) NAV as at 31-Jan-19 (99.16pps) was up
1.03% since the last NAV on 31-Oct-18 and up 4.42% over the preceding 12 months.
Sequoia Economic Infrastructure Income (SEQI) NAV as at 28-Feb-19 (102.77pps) was up
1.39pps (1.37%) in February and up 2.47% year-to-date.     

Hedge fund NAV performance

Pershing Square Holdings (PSH*) NAV as at 12-Mar-19 ($22.16 per share) was down $0.24
per share (1.07%) since the last NAV on 5-Mar-19, down 0.58% month-to-date and up 28.67%
year-to-date.

Private equity NAV performance

Altamir (LTA) NAV as at 31-Dec-18 (EUR 21.72 per share) was up EUR 1.64 per share
(8.17%) since the last NAV on 30-Sep-18 and up 3.98% in 2018.

Specialist equity NAV performance

RIT Capital Partners (RCP) NAV as at 28-Feb-19 (1885pps) was up 20pps (1.07%) in
February and up 3.51% year-to-date.

Share buybacks and issuance

Alcentra European Floating Rate Income (AEFS) bought back 20,342 shares at 97.02pps on
13-Mar-19.
Capital Gearing Trust (CGT) issued 21,000 shares at 4117pps on 13-Mar-19.
Funding Circle SME Income (FCIF) bought back 405,000 shares at 85.6pps on 13-Mar-19.
ICG Enterprise (ICGT) bought back 25,000 shares at 824.0pps on 13-Mar-19.
JPMorgan Global Convertibles Income (JGCI) bought back 90,000 shares at 87.80pps on 13-
Mar-19.
NB Global Floating Rate Income (NBLS) bought back 2,400,000 GBP shares at 89.5312pps
and 100,000 USD shares at $0.9225 per share on 13-Mar-19.
P2P Global Investments (P2P) bought back 20,000 shares at 808.1pps on 13-Mar-19.
Personal Assets (PNL) issued 850 shares at 40160pps on 13-Mar-19.

*Current corporate client of Fidante Capital. 
  

This communication contains non-substantive material consisting of: (i) short term market commentary on the latest economic statistics or company
results, and/or (ii) short market updates with limited commentary or opinion that is not substantiated, and/or (iii) summaries of public news stories or
public statements from corporate issuers.  It is generic in nature and not personalised to reflect the circumstances of an individual client and therefore
does not amount to a personal recommendation to any person. This communication does not contain any substantive analysis and does not and is not
intended to recommend or suggest any investment strategy or opinion as to the future value or price of financial instruments of any kind. Recipients of
this communication based in the EEA who are subject to regulation under MiFID should note that while they must make their own determination
Fidante Partners Europe Limited ("Fidante Partners") is of the view that this communication constitutes a “minor non-monetary benefit”
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For more information on any of the companies featured above please contact our Research team.
 
This is a marketing communication and is not, and should not, be considered as independent investment research. It is issued by Fidante
Partners Europe Limited ("Fidante Partners") which is authorised and regulated by the Financial Conduct Authority ("FCA"). Fidante Partners
Europe Limited trades as "Fidante Partners" and "Fidante Capital".  Fidante Partners Europe Limited is a wholly owned subsidiary of Challenger
Limited, a company listed on the Australian Securities Exchange Limited. 

  
This marketing communication is for persons who are Eligible Counterparties or Professional Clients (for the purposes of the FCA rules) only
and it is not available to Retail Clients. It is being distributed (a) in the United Kingdom to, and is directed only at, persons who are (i) investment
professionals as defined in Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Promotion Order")
or (ii) are persons to whom this marketing communication may otherwise lawfully be issued or passed on or (b) outside the United Kingdom to,
and is directed only at, persons to whom this marketing communication may be lawfully issued or issued without compliance with any filing,
registration, approval or other requirement in the relevant jurisdiction, and in each such case without the inclusion of any further warnings or
statements as required by the Promotion Order, or other applicable law or regulation, which are not included in this marketing communication
(all such persons together being referred to as "relevant persons"). Neither this marketing communication nor any of its contents may be
received by, acted on or relied on by persons who are not relevant persons.

  
No part of this marketing communication may be published, distributed, extracted, re-utilised or reproduced and any attempt to do so may be
restricted or prohibited by law. Recipients are required to inform themselves of, and comply with, all such restrictions or prohibitions and none
of Fidante Partners or any other person accepts liability to any person in relation thereto.

  
Fidante Partners does not produce independent investment research within the meaning of the FCA Handbook of Rules and Guidance.  
Accordingly, this marketing communication is non-independent research within the meaning of those rules, which means it is a marketing
communication under the Markets in Financial Instruments Directive (“MiFID”) and it has not been prepared in accordance with legal
requirements designed to promote the independence of investment research, and it is not subject to any prohibition on dealing ahead of the
dissemination of investment research.  However, Fidante Partners has policies, internal organisational and administration arrangements and
information barriers to prevent or manage the conflicts which may arise in the production of non-independent research, including preventing
dealing ahead. This includes physical and electronic information barriers procedures and the operation of a cultural Chinese Wall. For further
information, please view the following policies: Conflicts of Interest, Chinese Walls Policy. 

  
Fidante Partners acts as a market maker, corporate broker and, from time to time, bookrunner to companies in the closed-end listed investment
company sector. A list of all companies in relation to which Fidante Partners acts as market maker and/or corporate broker and/or bookrunner
(and the relevant dates of any closing of any such capital raise) can be viewed here: Market Making Stocks (of which Fidante Partners acts as
market maker and accordingly Fidante Partners may own net long or short positions exceeding 0.5% of the total issued share capital), Corporate
Appointments.  The Market Making Stocks will indicate any other equity interests held by Fidante Partners or a member of the Challenger Group.

  
Fidante Partners or a member of the Challenger Limited group may have an economic interest (for example, minority equity interest or fee
entitlement) in investment managers of the funds of which it provides services (such as corporate finance, listing sponsorship, market maker,
corporate broker, bookrunner and administrative and support services).  The Corporate Appointments also indicates whether Fidante Partners
or any member of the Challenger Limited group holds more than 5% of the total issued share capital of the issuer.  Fidante Partners is
remunerated by fees for services provided and may be entitled to a share of profits from these investment managers and third parties.  There is
no direct link between the remuneration of individuals at Fidante Partners and the recommendations or transactions tied to services provided by
Fidante Partners.  Fidante Partners does not produce buy, sell or hold recommendations with respect to specific securities.  Unless otherwise
stated, this communication will not be regularly updated.

  
Please click here for the Fidante Partners research policy.

  
This marketing communication does not constitute a personal recommendation or take into account the particular investment objectives,
financial situation or particular needs of any specific recipient. It is not intended to provide the sole basis for any evaluation of an investment
decision. Your attention is drawn to the date of issue of this marketing communication and of the opinions expressed herein. Before acting on
any advice or recommendations in this marketing communication, recipients should consider whether it is suitable for their particular
circumstances and, if necessary seek professional advice, including tax advice. Recipients of this marketing communication should note that:
All investments are subject to risk; the value of shares may go down as well as up; you may not get back the full amount that you have invested;
past performance is not a guarantee of, and cannot be relied on as a guide to, future performance; fluctuations in exchange rates could have
adverse effects on the value or price of, or income derived from, certain investments.  
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This marketing communication is for informational purposes only and does not constitute, and should not be viewed as, an offer, invitation or
solicitation in respect of securities or related other financial instruments nor shall it be construed as a recommendation for Fidante Partners to
effect any transaction to buy or sell securities or related financial instruments on behalf of any recipient nor shall it, or the fact of its distribution,
form the basis of or be relied upon in connection with, any contract or commitment in relation to such action. The securities that may be
described in this marketing communication may not be eligible for sale in all jurisdictions or to certain categories of investors.

  
This marketing communication is based upon information which Fidante Partners considers reliable, but such information has not been
independently verified and no representation is made that it is, or will continue to be accurate or complete and nor should it be relied on as
such. This marketing communication is not guaranteed to be a complete statement or summary of any securities, markets, documents or
developments referred to in this marketing communication.

  
Any statements or opinions expressed in this marketing communication are subject to change without notice. Neither Fidante Partners, any
member of the Challenger Limited group nor any of their directors, officers, employees or agents shall have any liability (including negligence),
however arising, for any error, inaccuracy or incompleteness of fact or opinion, or lack of care, in this communication's preparation or
publication; provided that this shall not exclude liability which Fidante Partners has to a customer under the Financial Services & Markets Act
2000 or under the Rules of the Financial Conduct Authority.

  
This marketing communication contains certain forward-looking statements, beliefs or opinions. These statements concern future
circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects",
"predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", "may", "will" and similar expressions. Such
statements reflect current views with respect to future events and are subject to risks and uncertainties because they relate to events and
depend on circumstances that will occur in the future. These forward-looking statements are based on current plans, estimates, projections and
expectations. These statements are based on certain assumptions that, although reasonable at this time, may prove to be erroneous. No
statement in this marketing communication is intended to be a profit forecast. No representations or warranties, express or implied, are given as
to the achievement or reasonableness of and no reliance should be placed on, such statements, including (but not limited to) any projections,
estimates, forecasts or targets contained herein. Fidante Partners does not undertake to provide any additional information, update or keep
current information contained in this marketing communication, or to remedy any omissions in or from this marketing communication. There are
a number of factors that could cause actual results, developments, financial targets and strategic objectives to differ materially from those
expressed or implied by statements in this marketing communication. Fidante Partners, nor any other person intends, and no person assumes
any obligations, to update information or statements set forth in this marketing communication. You should not place reliance on forward-
looking statements which speak only as at the date of this document.

  
Where references to external resources such as internet websites are provided these are for reference purposes, and the external resources are
not intended to be included as part of this publication; Fidante Partners plc has not checked and is not responsible for any external content, and
makes no representation as to its reliability or accuracy.

  
Any dispute, action or other proceeding concerning this marketing communication shall be adjudicated within the exclusive jurisdiction of the
courts of England. All material contained in this marketing communication (including in this disclaimer) shall be governed by and construed in
accordance with the laws of England and Wales.

  
 Fidante Partners Europe Limited

 Authorised and Regulated by the Financial Conduct Authority
 Fidante Partners Europe Limited trades as "Fidante Partners" and "Fidante Capital".

 Registered Office: 1 Tudor Street, London EC4Y 0AH. Registered in England and Wales No. 4040660.
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