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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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3   SUPR – Supermarket Income – Increase in issue size
         Invests in UK supermarkets

     
        

Further to the company's announcement on 12 March 2019, the board has considered the
strong level of support from investors and decided to increase the target size of the issue to
more than £40m (the target raise was previously around £25m). The proceeds of the issue will
be used to acquire two supermarket assets from either the originally identified £260m pipeline
of five assets or from a growing number of further opportunities which the investment adviser
has identified, with the balance to be funded through debt financing. The timetable remains
unchanged and the close of the fundraising is later today. The results will be announced
tomorrow, and admission and the start of trading in the new shares is expected on 26 March
2019.

 

3   CSH – Civitias Social Housing – Acquisitions and debt update
         Invests in UK social housing

     
        

CSH has completed the purchase of 19 regulated social housing properties comprising 266
tenancies for c. £73.5m. In addition, it has also exchanged contracts on two further properties
comprising 65 tenancies for £12.1m, with completion expected in due course following certain
works being undertaken. The properties are in England and Wales in 14 local authority areas
and supported by six separate care providers. The properties will be immediately income-
generating with an initial net yield in line with expectations. The properties are subject to long-
term leases with rents adjusted annually in line with CPI, with the majority being subject to a
lower limit of inflation indexation of 1% per annum and a maximum indexation of 4% per
annum. The properties have been financed from the company's existing debt facilities.
CSH intends, in the near future, to complete and announce the arrangement of additional debt
facilities. Following this latest transaction, the company’s gross LTV is c. 22%. The CSH target
for average gross indebtedness is 35% of the portfolio value, with a hard cap of 40%. This will
allow the company to secure approximately £170m of additional debt facilities in due course.
The company says that its pipeline of investment opportunities remains strong.

 

3   HVPE – HarbourVest Global Private Equity – Investment update
         Private equity fund investing primarily in internally-managed FOFs, witth a bias to the US

     
        

HVPE has reported a record month for investment into HarbourVest funds in February 2019
($112m), driven largely by the completion of the first deal in a real assets vehicle it seeded in
June 2018. Furthermore, as the initial seed investor with a commitment of $150m, HVPE will
receive a share of the third-party management fee revenue from the vehicle. The first deal in
the vehicle has seen c. $150m invested through a secondary fund restructuring in a global
portfolio of high-quality core infrastructure assets, including Spanish toll roads, North American



airports and Australian ports. The assets are mature operating assets, expected to deliver
long-term capital growth and an attractive income yield.

 

3   SONG – Hipgnosis Songs – Acquisitions
         Invests in songs and associated musical intellectual property rights

     
        

SONG announced that it has acquired three catalogues of songs, including songs that have
globally achieved Top 10 positions on 607 charts, Top 5 positions on 420 charts and Number 1
positions on over 148 charts around the world. The acquired songs have also been nominated
for eleven Grammy Awards, winning two of them.
SONG has acquired 100% of Johnta Austin's interest in his BMG music publishing catalogue
as well as 100% of his writer share of performance income collected and distributed by the
Performance Rights American Society of Composers, Authors, and Publishers (ASCAP).
Johnta Austin is an American singer-songwriter, arranger, producer, vocalist and rapper. The
catalogue comprises 249 songs. It has acquired 100% of Sean Garrett's interest in his
Universal Music Publishing catalogue as well as 100% of his writer share of performance
income, collected and distributed by the Performance Rights Organisations ASCAP and
Broadcast Music Inc. Sean Garrett is an American record producer, singer and songwriter. The
catalogue comprises 588 songs. Finally, the company has acquired 100% of Rico Love's writer
share of performance income collected and distributed by the Performance Rights
Organisation Society of European Stage Authors and Composers. Rico Love is an American
rapper, singer, songwriter and record producer. The catalogue comprises 245 songs.

Results in brief

Alternative Liquidity Fund (ALF) – Interims to 31 December 2018 – The NAV as at 31
December 2018 was $0.3065 per share (already announced), down 2.7% over the six-month
reporting period according to the company, adjusting for the $0.02 per share distribution made
in December 2018. Net assets at the end of the period were $44.9m, and the company had
exposure to 25 fund investments managed by 23 investment managers. The top ten fund
investments represented 83% of the NAV, and 94% of portfolio (excluding cash) was exposed
to emerging markets. Around 62% was in credit and 15% in real estate, with the balance in
equity and cash ($6.4m as at the end of the period). ALF received $6.1m in the period from
underlying manager distributions and the release of a significant holdback from a previous
redemption. Subsequent to the period end, a further distribution of $0.02 per share has been
made, after which the cash position was $3.2m. Following approval given by shareholders at
an EGM on 25 February 2019, Warana Capital and ALF have entered the process of creating
a new share class and raising new capital to invest in the secondary market. ALF will aim to
raise up to $100m and the new shares will be admitted as ordinary shares, with the existing
shares reclassified as realisation shares and entering a managed in wind-down.
Tufton Oceanic (SHIP) – Interims to 31 December 2018 – The NAV as at 31 December 2018
was $0.9872 per share (already announced), up 0.36% over the six-month reporting period
and up 4.06% in 2018 (total return). The company declared dividends of $0.0175 per ordinary
share for Q3 and Q4 2018, and for the C shares (which converted in February 2019) it
declared a dividend of $0.005 per share for Q4 2019. SHIP is currently invested in a diverse
portfolio of twelve second-hand vessels, comprising five containerships, two handy-size
bulkers, one gas/LPG carrier, three product tankers and one general cargo vessel. Eleven of
the vessels are on fixed-rate time charters or bareboat charters, and one vessel is on an
index-linked time charter. During the period, three product tankers, one containership, one
handy-size bulker and 25% of Neon was acquired, and $75.2m was invested. Post period end,
one further vessel acquisition was agreed for $6.75m. The cashflow-weighted average length
of charter was a minimum of 2.9 years and 3.1 years expected as at 31 December 2018. The
unlevered cash flow run rate is over $19m per annum, or around 1.6x the target dividend of
$0.07 per annum. The company raised gross proceeds of $78.4m through a C share issue in
October 2018, and in March 2019 it raised an additional $50m of gross proceeds.



Declared dividends

SQN Asset Finance (SQN) declared monthly dividends of 0.6042pps for the ordinary shares
and the C shares (unchanged), payable on 26-Apr-19, with ex-dividend date 4-Apr-19.

Credit/lending NAV performance

CVC Credit Partners European Opportunities (CCPG) GBP NAV as at 28-Feb-19 (107.89pps)
was up 0.87% in February and up 1.54% year-to-date.
EJF Investments (EJFI) NAV as at 28-Feb-19 (177pps) was up 0.38% in February and up
0.95% year-to-date.
Honeycomb (HONY) NAV as at 28-Feb-19 (1027.2pps) was up 5.6pps (0.55%) in February
and up 1.13% year-to-date.
SQN Asset Finance (SQN) ordinary share NAV as at 28-Feb-19 (96.85pps) was up 0.26% in
February and up 0.78% year-to-date, and the C share NAV as at 28-Feb-19 (98.02pps) was up
0.53% in February and up 1.12% year-to-date.
Starwood European Real Estate Finance (SWEF) NAV as at 28-Feb-19 (101.98pps) was up
0.33pps (0.32%) in February and up 0.91% year-to-date.

Hedge fund NAV performance

BH Global (BHGG) final GBP NAV as at 28-Feb-19 (1523pps) was unchanged with respect to
the estimated NAV as at that date, down 0.99% in February and down 0.94% year-to-date.
BH Macro (BHMG) final GBP NAV as at 28-Feb-19 (2405pps) was unchanged with respect to
the estimated NAV as at that date, down 0.88% in February and down 0.36% year-to-date.
Pershing Square Holdings (PSH*) NAV as at 19-Mar-19 ($22.81 per share) was up $0.65 per
share (2.93%) since the last NAV on 12-Mar-19, up 2.33% month-to-date and up 32.44% year-
to-date.

Share buybacks and issuance

Alcentra European Floating Rate Income (AEFS) bought back 548,095 shares at 97.60pps on
20-Mar-19.
Funding Circle SME Income (FCIF) bought back 405,000 shares at 86.2pps on 20-Mar-19.
NB Global Floating Rate Income (NBLS) bought back 2,000,000 GBP shares at 89.4725pps
and 290,000 USD shares at $0.9175 per share on 20-Mar-19.
NextEnergy Solar (NESF*) issued 314,482 shares at 115.53pps pursuant to the scrip dividend
alternative, with admission and the start of trading of the new shares expected on 29-Mar-19.
P2P Global Investments (P2P) bought back 10,000 shares at 810.6pps on 20-Mar-19.
Personal Assets (PNL) issued 122 shares at 40440pps on 20-Mar-19.
Third Point Offshore (TPOU) bought back 10,866 shares at $14.6770 per share on 20-Mar-19.
Urban Logistics (SHED) issued 1,483,036 shares pursuant to the exercise of warrants, with
admission and the start of trading of the new shares expected on 27-Mar-19.
VPC Specialty Lending (VSL) bought back 500,000 shares at 73.2pps on 20-Mar-19.
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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,
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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.  

  
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.
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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.
  

www.fidante.com
LinkedIn

http://click.ukmailings.fidante.com/?qs=f50b85296fe897345dab9749dd1f1c33db9e3740625f2539a8273de0f80c835a1a49a98c541f850c2435d6969222ef8e
http://click.ukmailings.fidante.com/?qs=f50b85296fe8973490612bdf6a3dda5155e1373ed031a69cdf20bce35c1c7f2399f443c4aca9b47318e6b1b55e8b9708
http://click.ukmailings.fidante.com/?qs=f50b85296fe8973490612bdf6a3dda5155e1373ed031a69cdf20bce35c1c7f2399f443c4aca9b47318e6b1b55e8b9708

