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. Important information IL\\/ ‘ .

Asset Value Investors Limited (“AVI”) is registered as an Investment Advisor with the Securities and Exchange Commission and authorised and
regulated by the Financial Conduct Authority.

This document is issued by AVI. This document has been prepared for persons who are professional clients and eligible counterparties for the
purposes of the FCA’s rules; it has not been prepared for retail clients. AVI has taken all reasonable care to ensure that the information
contained in this document is accurate at the time of publication; however it does not make any guarantee as to the accuracy of the information
provided. Comparison to the index where shown is for information only and should not be interpreted to mean that there is a correlation
between the portfolio and the index. While many of the thoughts expressed in this document are presented in a factual manner, the discussion
reflects only AVI’s beliefs and opinions about the financial markets in which it invests portfolio assets following its investment strategies, and
these beliefs and opinions are subject to change at any time. This document does not constitute an offer to buy or sell shares in the funds
managed by AVI (the “Funds”). The offering materials of the Funds are the only authorized documents for offering of shares of the Funds. The
offering materials may only be distributed in accordance with the laws and regulations of each appropriate jurisdiction in which any potential
investor resides. In making a decision to invest in the Funds, prospective investors may not rely on the information in this document. Such
information is preliminary and subject to change and is also incomplete and does not constitute all the information necessary to adequately
evaluate the consequences of investing in the Funds. The Funds are only intended for sophisticated investors and an investment in them presents
certain risks which are more fully described in the offering materials under “Risk Factors”. Nothing described herein is intended to imply that an
investment in the Funds is “safe”, “conservative”, “risk free” or “risk averse”. Investors are also reminded that past performance is not
indicative of future performance and that they might not get back the amount that they originally invested. Investors in the UK are reminded
that they will not benefit from the UK investors compensation scheme. Nothing in these materials should be construed as a recommendation to
invest in the Funds or as legal, regulatory, tax, accounting, investment or other advice. Potential investors in the Funds should seek their own
independent financial advice. AVI neither provides investment advice to, nor receives and transmits orders from, investors in the Funds nor does
it carry on any other activities with or for such investors that constitute "MiFID or equivalent, third country business” for the purposes of the FCA's
rules. AVI may provide advisory or other services relating to, and connected persons may take positions in, investments mentioned herein.

This document may be distributed by Goodhart Partners LLP (“Goodhart”) in accordance with a Distribution Agreement between AVI and
Goodhart. Goodhart is authorised and regulated by the Financial Conduct Authority (the “FCA”) in the United Kingdom, is a Limited Liability
Partnership registered in England and Wales, Registration no. 0C342690 and whose registered office is at Queensland House, 393 Strand, London
WC2R OLT.

The information contained in this document is strictly confidential and is intended only for use of the person to whom AVI has provided the
material. No part of this report may be divulged to any other person, distributed, and/or reproduced without the prior written permission of AVI.
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IIntroduction to AGT IL\\/ ‘ .

Objectives

attractive long-term returns

outperform broad market indices AGT vs benchmark

NAV total return since inception
Global equity specialist focusing on 6,000
companies trading at discounts to 5,000 11.6% p.a.
NAV, for example: 4,000

family-controlled holding companies

3,000
closed-end fund activism
2,000 8.1% p.a
other special situations
1,000
. 0
Unconstrained 8533858353885 8c-c290nr2
c c c c c c c c c c c c c c c c c c
. . > =] =] =] > > =] =] =] > > =] =] =] > > =] =]
. = AGT ———MSCI AC World Ex-US
concentrated portfolios

smaller companies bias

Source: MSCI, Morningstar, AVI. Note: Performance period is from 30/06/1985 to 28/02/2021. “AVI Global Trust” = AGT total GBP NAV return. Benchmark performance is GBP total return with
dividends reinvested net of withholding tax. “Benchmark” performance uses blended returns. Total return of the MSCI Global Growth Index is used up until 30/09/2013. From 01/10/2013 the total
returns of the official benchmark, MSCI AC World ex USA Index, are used beyond this date.
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Buying Quality Businesses at Discounts to Their Value IL\\/ ‘

AVI’s universe includes companies that are Company X Valuation
under-researched, over-looked and

)
. . . . Stake % of
Trading at significant discounts to Net Asset ZETHEE)

Value Company A 30% Consumer Discretionary
With potential catalysts to narrow discounts Company B 25 25% Healthcare
and drive NAV growth Agricul
o gricultural and Farm
Company C 15 15% Machinery
Company D 15 15% Movies and Entertainment
$
5 . / Company E 10 10% Reinsurance
price: market value
of holding compan / Other Unlisted 10 10% Misc.
\/ Total assets (GBP per 105 Share price 75
share)
/ Net debt (GBP per 5 NAV 100
share) /
AN [ discount to NAV Net i é()EBP per (00 Discount to NAV ey

[C] premium to NAV

Time

Source: AVI
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IDiscounts in context IL\\/ ‘ .

The extent of discount widening was extreme during the covid sell-off

AGT’s weighted average portfolio discount reached 46% - exceeding both the global financial crisis (2008)
and the Eurozone crisis (2011)

Weighted Average Discount

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
0%

-10%

-20%

-30%

-40%

-50%

Source: AVI (at 28/02/2021).

AGT,

AVl GLOBAL TRUST



IPortfolio Evolution IL\\/ ‘ .

In the first part of 2020 there were a number of key trends in global markets:
Digitally-enabled businesses accelerating growth
Highly attractive valuations in unloved and unfashionable parts of the markets
Short-term dislocations in high-quality assets

Towards the end of 2020, when positive news about the vaccine emerged, we tilted the

portfolio towards more economically sensitive/cyclical names

AGT,

AVl GLOBAL TRUST



. Performance Over The Last Year IL\\/ ‘ .

AGT performed as we’d expect in times of market stress ol BB
3 3 : i i ! - % - .6%
As fear gripped markets discounts widened materially Decline period 27.0% 23.6%
. . Rebound ' 63.1% 39.5%
In the subsequent rally discounts have started to narrow, with AGT "
outperforming from the lows Cumulative 20.0% > 4%
130 -25%
120
110 ~30%
100
: -35%
90 i
I
80 !
! -40%
I
70 |
1
1
60 1 o
immmmmmmmmme i i Mar-Nov ‘20 | | i Nov-Feb ‘21 ! -45%
'Feb-March ‘20 : Market recovery led by | | : Market growth driven by |
50 ' Market Shock ] ! accelerated growth in digital 1 1 ! economic recovery names on
“““““““ | : names i | t back of positive vaccine news i
40 e . -50%
Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21

AGT weighted avg. discount (RHS) e AGT NAV e |\|SC| ACWI Ex US

Source: AVI, Morningstar (at 28/02/2021). 'Decline period = 19/02/2020 to 18/03/2020; Rebound period = 18/03/2020 to 28/02/2021. Cumulative period = 19/02/2020 to 28/02/2021.
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IAGT Portfolio Holdings & Look-through exposure ,L\\/ ‘ .

Top 20 Direct Holdings % NAV | Discount Top 20 Underlying Holdings| % NAV | Holding Company
Japan Special Situations’ 14.3% -41% Tencent 4.3% Naspers

Oakley Capital Investments 7.0% -28% LVMH 3.4% Christian Dior SE |
Pershing Square Holdings 6.2% -27% Nintendo Video Games Business 2.7% Nintendo I

Sony 5.5% -34% Hidroelectrica SA 2.5% Fondul Proprietatea
Fondul Proprietatea 5.1% -8% Alibaba 2.4% Softbank, Third Point InvestorsI
EXOR 5.0% -35% doValue 2.4% doValue I
Third Point Offshore Investors 4.9% -16% Sony Playstation 2.3% Sony I
KKR 4.2% -11% Swire Properties 1.9% Swire Pacific Ltd 'B’ I
Naspers 4.2% -30% Fujitec Operating Business 1.8% Fujitec I
Christian Dior 3.5% -24% Aker BP ASA 1.8% Aker I
Aker ASA 3.4% -20% Ferrari 1.4% EXOR I
Jardine Strategic 3.2% -43% DTS Operating Business 1.4% DTS I
Nintendo 3.0% -40% Godrej Properties 1.4% Godrej Industries I
Kinnevik B 3.0% -11% Partner RE 1.4% EXOR I
SoftBank Group 2.9% -34% babylon 1.3% VNV Global, Kinnevik I
Godrej Industries 2.9% -61% Godrej Consumer Products 1.2% Godrej Industries I
Swire Pacific Ltd 'B' 2.5% -58% Stellantis 1.2% EXOR I
Investor AB 'B' 2.4% -19% Femsa Comercio 1.2% Femsa I
doValue 2.4% -36% Zalando 1.1% Kinnevik B I
Symphony International Holdings 2.1% -50% Sony Music 1.1% Sony I

Source: AVI (at 28/02/2021). Note: A basket of 13 stocks: Kato Sangyo, Pasona Group, Fujitec, Daiwa Industries, SK Kaken, Teikoku Sen-I, Sekisui Jushi, Toagosei Co, Digital Garage, Konishi, DTS Corp, NS

Solution Corp, Bank of Kyoto.
AGT
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ILook-through Portfolio Exposure IL\\/ ‘ .

Look-through sector

Look-through geography

sjeLia1ew

Source: AVI, Factset at 28/02/2021. Portfolio is AVI Global Trust. Note: Breakdown provided as % of portfolio rebased to 100% as the portfolio is currently geared. Geography and sector exposure analysis

weights the sector or geography classification of the underlying asset by the % of NAV that the underlying asset represents. This % of NAV is determined either by the market value

of an asset in the holding company or AVI’s value of an unlisted business. For unlisted assets AVI define geography and sector typically according to where the majority of sales are made. L\ ( T
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IAVI Global Trust Investment Themes IL\\/ ‘

Digitally-Enabled Growth QREINAY MR SGIENIEE SO EIG Cyclical Recovery
Leaders Governance

» zalando! IVMH FUJITEC |

O teELADOC. |
- K K R TEIKOKU SN CO., LTD."
£2 Plinaba s _
Y CNH
'S ISNEp (3¢
babylon : TOAGOSEI
g veritrans Ierrari n$ NS Solutions Hgf%n
Tencent il 1
1 9 STELLANTIS
SONY -

Source: AVI (at 28/02/2021). Note: 1. Direct Holding. Zalando held directly and also indirectly through Kinnevik. L\ G T
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ITop Contributors & Detractors CY2020 IL\\/ ‘ .

Contribution to Overall Fund Return

I, 4.0 Pershing Square Holdings
I 3.3 Kinnevik B
T 0 SoftBank Group
e 2.0% VNV Global
D 1.9% Sony
e 1.4 KKR
_ 1.1% Fondul Proprietatea
_ 1.0% Third Point Offshore Investors
e 0.9% Christian Dior
I 0.9% Fujitec
-0.8% GP Investments
-0.9% e Wendel
-1.3% [ Jardine Strategic
-1.3% e Swire Pacific Ltd ‘B’
-1.9% _ Symphony International Holdings

Source: AVI / Paladyne Note: Period from 31/12/2019 to 31/12/2020
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Portfolio Poised for an Economic Recovery IL\\/ ‘

A number of key holdings are likely to benefit from the coming economic recovery

Synchronised global growth likely to benefit autos, industrials and other economically sensitive
industries

The post-vaccine re-opening of travel and leisure activities likely to be accompanied by high
demand for such goods and services

Autos & Industrial Travel & Leisure Economically Sensitive

i 2
¢ STELLANTIS o° !
Hilton
A0l
* (b 0’(;\
85 e
0-\(00 \"', 3

(ﬁ‘? Jardine Cycle & Carriage

o0 "
QR © 9 [ | ¢ Q o

“ CIN- " PRIMARK

INDUSTRIAL

Source: AVI (at 28/02/2021). Note: Weights in AGT portfolio as at 28/02/2021. JS* = Jardine Strategic. L\ G T
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Contributors & Detractors Since October IL\\/ ‘

- A number of more economically sensitive holdings have contributed strongly since November

Contribution to Overall Fund Return

o 1.89% | Aker AsA class A

i s EXOR
Tz 1,68 Pershing Square Holdings
o 150 SoftBank
i 123 VNV Global
i 0.99% Third Point Investors
T 0.95% Oakley Capital Investments
I 0.92% KKR
T 0.91% Fondul Proprietatea
T 0.91% Sony
-0.11% Hipgnosis
-0.18% [ Nintendo
-0.19% [ Kanaden
-0.20% e SK Kaken
-0.22% e Teikoku Sen-|

Source: AV| / Paladyne Note: Period from 31/10/2020 to 28/02/2021 L\ G _|_
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'EXOR (5.0% of NAV) ,L\\/ ‘ .

EXOR Share Price & Discount (EUR)

The holding company through which the Agnelli family 80 0%
control their investments 70 10%
. . 60 -20%
Chaired by John Elkann, who has built a strong track record \
. . 50 ' -30%
of value creation through active management
40 -40%
Prospect of strong NAV growth and discount narrowing 30 50%
. . . . 20 -60%
Stellantis targeting €5bn of synergies, with prospect of Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21
= Price Discount (RHS)

strong earnings growth and multiple re-rating under the

. % of
NAV

Proposed split of CNH Industrial likely to unlock value Stellantis 25% Automobile Manufacturers
currently trapped in conglomerate structure Ferrari 30% Automobile Manufacturers
. . . CNH Industrial 17% Agricultural and Farm Machinery
Potential for NAV accretive buybacks following FCA pre-
merger distribution Juventus 3% Movies and Entertainment
= Partner RE 28% Reinsurance
Ferrary Pk 7
cm Other unlisted 4% Misc.
STELLANTIS m— "  INDUSTRIAL
Source: AVI (at 28/02/2021). Note: Babylon revenue projections are management disclosed projections Oct 2020. 1% of AVI estimated NAV as at 28/02/2021 IL\ G —|_
13
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IAssociated British Foods (1.6% of NAV) IL\\/ ‘

London-listed conglomerate operating across five sectors -

Retail, Grocery, Ingredients, Agrifoods and Sugar ABF - Discount & Share Price

-27%

Grocery and Retail (Primark) are jewels in the crown, . £2,700
accounting for 86% of operating profits (pre-COVID) £2,500
-31%
Grocery owns portfolio of branded, defensive consumer £2,300
goods, earning 25-30% returns on capital annually -33% £2,100
Potential for growth through international expansion and -35% £1,900
leveraging brands into new categories
sing ® -37% £1,700
Primark is a leading retailer of low-cost fashion in UK, 39 £1.500
Europe, and increasingly the US Nov-20 Dec-20 Jan-21 Feb-21 y
=D e Price (RHS
Heavily impacted by store closures as a result of lockdowns scount rice (RHS)
Expected to make a full recovery as economies normalise
Long runway of growth left in continental Europe and the US ABF Revenue Mix FY2019 (Pre-Covid')
at highly attractive rates of return (25-30% ROE) 9%
Opportunity for both NAV growth and narrowing of ABF’s c. e
30% discount as investors see past current Primark ° = Retail
difficulties = Grocery
= Sugar
P Ingredients
r .
e Agriculture
dorset
coresls PRIMARK'

Source: AVI (at 28/02/2021). Note: Pre-covid revenue mix used to control for exceptional 2020 where Primark stores were forced to close. IL\ G T
14
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Naspers (4.2% of NAV)

AV

Attractive way to gain exposure to explosive Tencent
growth at a heavily discounted valuation

Recent announcement of buybacks across the
Prosus/Naspers structure highlight extreme discount

Potential restructuring to capture double discount

£ 2. WeChat

Delivery Hero ii Avi
W1to @ )
mail.ru
Tencent Eif group

Look-through Prosus NAV
% of

NAV

Tencent 86% Technology & Media
Other Listed 3% Internet & Direct Marketing
Avito 2% Classifieds
OoLX 2% Classifieds
PayU 1% Payments
Other Unlisted 6% Internet & Direct Marketing

Source: AVI (at 28/02/2021).

Naspers Discount

-15%

-25%

-35%

-45%
Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20

Tencent - Share Price (SHKD)
$800

$700
$600
$500
$400
$300

$200
Sep-19 Dec-19 Mar-20 Jun-20 Sep-20 Dec-20
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IPotential Upcoming Catalysts IL\\/ ‘ .

Catalysts are vital in driving discounts to narrower levels

Revaluation of recently-acquired but strongly-performing holdings carried at

Oakley Capital Investments 7.0% cost Q1-21
Fondul Proprietatea 5.1% IPO of Hidroelectrica Q4-21
EXOR 5.0% Split of CNH or sale of Iveco / Realisation of Stellantis merger synergies 2021

Third Point Offshore Investors 4.9% Strategic Review End Q1-21
Naspers 4.2% Potential restructuring following SA tax authority ruling H1-21
KKR 4.2% Completion of Global Atlantic acquisition Q1-21

Christian Dior 3.5% Collapse of holding structure Unknown

Nintendo 3.0% Release of Nintendo Switch Pro Console 2021/22

SoftBank Group 2.9% Ongoing aggressive buybacks Ongoing

VNV Global 2.2% Listing of Babylon Healthcare 2021/22

Femsa 1.5% Sale of 15% stake in Heineken Unknown

JPEL Private Equity 1.2% Ongoing run-offs - Sale of Assets and return of capital at NAV Ongoing

Vietnam Phoenix Fund - Private Equity 0.6% Ongoing run-offs - Sale of Assets and return of capital at NAV Ongoing

Total 45.3%

Source: AVI (28/02/2021)
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Dividend Growth

AV |

“We have also previously stated an intention either to maintain or to increase the total annual dividend

each year.”

- Chairman of AGT

Successful track record of maintaining or growing the dividend

AGT has used revenue reserves and capital reserves in the past to maintain the annual dividend

Source: AVI, 28/02/2021.

10.5% annual growth of normal dividend since 1985

18p
16p
14p
12p
10p
8p
6p
4p
2p

Op

T YT T T YT T YT Y v
OOOOOOOOOOO
NANANANANANNANNNN

B Normal [OSpecial
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. Summary /L\\/ ‘

We continue to find attractive opportunities around the world
There continue to be parts of the market that are overlooked and mis-priced

Portfolio is exposed to both economically sensitive names and companies that are beneficiaries of structural
technological developments

Portfolio weighted average discount remains wide at 32%

Double discount/look through discount is wide at 39%

AGT,
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AV

Thank you for attending

We will now open the floor for any questions
Please visit https://www.aviglobal.co.uk/ for more information
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AVI Global Trust Portfolio Holdings

AV

Name
Japan Special Situations
Oakley Capital Investments
Pershing Square Holdings
Sony
Fondul Proprietatea
EXOR
Third Point Offshore Investors
KKR
Naspers
Christian Dior
Aker ASA
Jardine Strategic
Nintendo
Kinnevik B
SoftBank Group
Godrej Industries
Swire Pacific Ltd 'B'

Investor AB 'B'

doValue

A high conviction portfolio

% NAV
14.3%
7.0%
6.2%
5.5%
5.1%
5.0%
4.9%
4.2%
4.2%
3.5%
3.4%
3.2%
3.0%
3.0%
2.9%
2.9%
2.5%
2.4%

2.4%

Discount
-41%
-28%
-27%
-34%

-8%
-35%
-16%
-11%
-30%
-24%
-20%
-43%
-40%
-11%
-34%
-61%
-58%
-19%

-36%

Name
Symphony International Holdings
Hipgnosis Songs
VNV Global
Tetragon Financial
Associated British Foods
Femsa
IAC/InterActive
Shaftesbury
JPEL Private Equity
Secure Income REIT
Mitsubishi Estate
Capital & Counties
Vietnam Phoenix Fund - Private Equity
GP Investments
Jardine C&C
Round Hill Music
Better Capital 2009

Eurocastle Investment

% NAV

2.1%

1.9%

2.2%

1.8%

-

.6%

1.5%

-

4%

1.3%

-

2%

1.0%

-

.0%

0.9%

0.6%

0.6%

0.5%

0.5%

0.3%

0.0%

Discount

-50%

-3%

-29%

-56%

-31%

-33%

-1%

-11%

-35%

-17%

-50%

-22%

-3%

-64%

-30%

8%

-42%

-25%

Source: AVI (as at 28/02/2021). Note: A basket of 13 stocks: Kato Sangyo, Pasona Group, Fujitec, Daiwa Industries, SK Kaken, Teikoku Sen-I, Sekisui Jushi, Toagosei Co, Digital Garage,
Konishi, DTS Corp, NS Solution Corp, Bank of Kyoto. 2Top 10 direct holdings, which excludes Japan Basket as it is not a single stock. 3Includes Fujitec, part of Japan Basket, 2.3% weight as at

28/02/2021.

AGT,

AVl GLOBAL TRUST



. NAV Total Return Performance IL\\/ ‘ .

40.0%
36.0%

35.0%

30.0%

24.6%
25.0%

20.0% 18.1%

16.2% 16.8%

14.6% 13.6%
7.2%
I 2 5%

-6.6%
'10.0% '8.9%

15.0%

10.0%

5.0%

0.0%
-0.1%

-5.0%

-15.0%
2016 2017 2018 2019 2020 2021 YTD

EAGT ®=MSCI AC World Ex US

Source: AVI / Morningstar (as at 28/02/2021). L\ ( T
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What We Did in 2020 IL\\/ ‘

AVI Global Trust - Net Gearing?

Leading into the crisis AGT had reduced gearing 14

Coupled with active portfolio management, this 12%
gave us freedom to take advantage of the set back
10%
in markets, improving the quality of the portfolio
8%
Turnover in FY20 was 39.5% (FY19: 26.8%)
6%
4%
Series A Sterling Unsecured Note 30,000,000 4.18% 2036
Series B Euro Unsecured Note € 30,000,000 3.25% 2036 2%
Unsecured Note € 20,000,000 2.93% 2037
0%
Revolving Credit Facility' ¥ 4,000,000,000 1.05% f\oa ,\9 ,\9 ,\9 ,\9 ,\9 ,\9 ,\9 ,\9 ,\9 ,\9 ,\9 ,\9 ,\:\ ,\:\
QQ/(J 5’00 Qéo \X\é VQK \\\@ 5\30 3& V\}o" (_)Q;Q 0(}' QO Q?;(’ gbo Qézo
Source: AVI (at 28/02/2021). Note: 1. multi currency facility denominated in JPY. Rate is LIBOR plus 1.025%. RCF facility is for up to JPY 9bn. 2. Debt at fair value L\ G T
/ 23
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IAsset Value Investors Ltd. /L\\/ ‘ .

International equity boutique

founded in 1985 Asset Value Investors Ltd.

based in London |

majority-owned by employees Joe Bauernfreund*, CEO & CIO
regulated by FCA (UK) and SEC (US)

Investment

Finance & Compliance Operations

i

£1,361m under management'-2

Tom Treanor*, Head of Research
John Kidd*, CFO & CCO Jake Crowhurst*
. . . Rosarie Roberts Nicola Cowman
Family Holding Companies strategy mm
launched in December 2019 Daniel Lee*

Scott Beveridge* - » !
Darren Gillen ) y Administration
. - Kaz Sakai
Wilfrid Craigie

. Makiko Shimada ]
AVI Japan Opportunity Trust launched Kimmberly Lau I I e i s
.In 201 83 Mark Anscombe Ross McGarry
Affiliated with Goodhart Partners*
Yuki Nicholas
independent multi-boutique Tokyo-based

Source: AVI. Figures at 28/02/2021 unless otherwise specified. Note: TAUM includes gearing. Total gearing at 28/02/2021 was c.£137m. ZTotal AUM includes AVI Global Trust, AVl Family
Holding Companies Fund and AVI Japan Opportunity Trust. 3 AJOT was launched on 23/10/2018 and has AUM of £157m. “Goodhart became a minority shareholder in AVI in August 2016.

*Shareholders of AVI. L\ G _|_
/ 24
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IInvestment Team IL\\/ ‘ .

Joe Bauernfreund CEO & CIO Scott Beveridge CFA E:is;tate’ family-

Joe Bauernfreund is Chief Executive Officer and Chief

Investment Officer of Asset Value Investors. He is the Portfolio

Manager of AVI Global Trust and AVI Japan Opportunity Trust,

and has ultimate responsibility for investment decisions across Daniel Lee CFA, CAIA Japan
AVI’s strategies. Before joining AVI in 2002, Joe worked six years

for a real estate investment organisation in London. He has a

Masters in Finance from the London Business School.

Darren Gillen CFA Closed-end funds

Tom Treanor CFA Head of Research

Wilfrid Craigie Family-backed
Tom joined AVI in February 2011 and became a director in 2017.
He leads closed-end fund research and activism engagement.
Tom works closely with the analyst team, providing support and
guidance on prospective and current investments across the T BeTe Sy Camaula, Jamen

portfolio. Tom supports Joe in the management of AGT. Tom
spent nine years working for Fundamental Data/Morningstar in
various roles involving closed-end fund analysis. He has a
degree in Economics from the University of Leicester.

Makiko Shimada* Analyst

Ross McGarry Junior Analyst

Note: Makiko joined AVI in January 2021.
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