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Disclaimer

CG Asset Management Limited ("CGAM") is authorised and regulated by the Financial Conduct Authority to carry on regulated activities in the United
Kingdom.

The information contained in this Document has been prepared by and is the sole copyright of CGAM.

No representation is being made that the Fund or any other fund or account will or are likely to achieve profits or losses similar to those shown and, as
with any investment, there is a possibility of profit as well as the risk of loss. Past performance is not indicative of future results.

The information contained in this Document is not investment, tax, accounting or legal advice and does not take into consideration the investment
objectives, financial situation or particular needs of the recipient. Investing entails certain risks, including the possible loss of the entire principal amount
invested. The recipient of this Document should seek its own financial, tax, accounting and legal advice in connection with any proposed investment.

No representation or warranty is made or given by CGAM or any of its members, officers, employees or affiliates as to the accuracy, completeness or
fairness of the information contained in this Document. No responsibility or liability is accepted for any such information. The information in this
Document has not been independently verified and is subject at all times to the conditions, caveats and limitations described in this Document. All
opinions, projections and estimates constitute the judgment of CGAM as of the date of this Document and are subject to change without notice. The
delivery of this Document at any time subsequent to the date of this Document will not under any circumstances create an implication that the
information contained herein is correct as of any time subsequent to such date. No reliance may be placed for any purpose whatsoever on the
information contained in this Document or on its completeness. Any risk guidelines referred to herein are internal risk guidelines and are subject to
change by CGAM without notice to investors.

This Document is not intended to be distributed in any jurisdiction where such distribution is not permitted by the local law. Without prejudice to the
generality of the foregoing, this document is not intended, and should not be construed as, marketing of any alternative investment fund for the
purposes of any legislation implementing EU Directive 2011/61/EU on Alternative Investment Fund Managers in any member state of the EEA.

The information contained in this Document has not been approved by the UK Financial Conduct Authority or any other regulatory authority, nor has
any regulatory authority passed upon the accuracy or adequacy of this Document.

Past performance is not indicative of future results.
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Funds Summary

Strategy Fund ISIN launched  AUME FrDeZi'g”ngcy AMCFee  TER
Capital Gearing Trust GB0001738615 19821 £885m Listed 0.41%3 0.55%
Absolute Return
Long only investments| CG Absolute Return .
in a portfolio of bonds,  (EUR Hedged, USD Hedged available) IE00BYQE9B30 2016 £749m Daily 0.35% 0.46%
equities and
commodities
(Cpig'htj'egea””g Portfolio1£0pBG5Q6F12 2001 £233m Daily 0.75% 0.87%
CG Real Return Fund : 0.30% /
(GBP Hedged available) IE0034304117 2004 £227m Daily 02094 0.41%
Real Return CG Dollar Fund . 0.25% /
Long only investments EETZHEHL$§HagaﬁmdUSD IEO0B41GP767 2009 £534m Daily 0.15065 0.37%
in index linked bonds | ~""edgedavaiable)
CG UKlIndex-Linked Bond - £55476y6718 2023 £18m Daily 0.15% 0.34%

Fund

1 Peter Spiller began managing Capital Gearing Trust in 1982; 2 Capital Gearing Trust is an Investment Trust listed on the London Stock Exchange, all other funds are Open Ended UCITS listed on the Dublin Stock
Exchange;? Tiered fee structure, marginal rate is 0.3% above £500m; 40.3% below £500m, 0.2% above; >0.25% below £1,000, 0.15% above; ¢ As of 31 March 2025
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Full Year Results 2025: Key Highlights

I

NAV Total Return: +4.1%
(CPI Return: 2.6%)

All parts of the portfolio delivered
a positive contribution, with the
exception of the infrastructure

holdings

=

Share Price Total Return: +3.6%

The CGT Board have proposed
an increased dividend of 102p
per Ordinary share, representing
a 30.8% increase

K

Our Discount Control Policy
("DCP") has kept our shares
trading close to NAV

i

CGT remains defensively positioned,
with material allocations to dry
powder and index-linked bonds,
while maintaining a cautious stance
towards risk assets

Past performance is not indicative of future results.
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Positioning and Returns
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Positioning and Returns

Positioning is defensive, with a focus on inflation protection

CGT Asset Allocation March 2025 Contribution by Asset Class LTM March 2025

100%

Cash & Thills,
23%
80%
- Index Linked Bonds - 1.2%
UK I/L, 9%
60%
Risk Assets 2.1%
US I/L, 28%
40% Nominal Bonds - 0.6%
20% Corporate Credit . 0.4%

By Risk Category By Asset Class

NAV performance net of fees
Source: CGAM, Bloomberg Finance L.P., Northern Trust

Past performance is not indicative of future results.
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We aim to ensure that each element of the portfolio contributes to the overall

fund’s performance

5Y performance by Asset Class

60%

50%

40%

30%

21%
20%

10% 9%
5%
1%
0%
Credit* Index Linked Gov't
Bonds

CGT Benchmark

*Credit is a major component of dry powder

53%
51%

Risk Assets

5Y performance by risk sub-Asset Class

120%

100%

80%

60%

40%

20%

0%

108%

89%

Equity

27%

15%

4%

Property Infrastructure

CGT Benchmark

69%

12%

Loan Funds &
Junk

am Past performance is not indicative of future results.
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Both equity and bond portfolios have contributed to outperformance

CGT Risk Assets Returns Performance to March 2025 CGT Bonds Only Returns Performance to March 2025!
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CGT Risk Assets == |nvestment Trusts e MSCI UK All Share CGT Bonds GBP Aggregate Bonds

1.Risk Assets include equities, property, alternatives and gold. Bonds include credit and sovereign bonds (excluding T-Bills and cash), start period reflects the longest period available for CGT under Bloomberg AIM
Source: Bloomberg Finance L.P., Northern Trust

» Past performance is not indicative of future results.
(«gam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2025.



We develop non-mainstream portfolios, seeking to generate consistent excess

returns from all elements of the portfolio

Dry Powder - Hedged JGBs vs. UK Gilts (YIM %)

UKT 2Y 4.1%

35 bps

Index Linked Bonds — TIPS vs. US Treasuries (% Return)

US Treasuries 3.6%

118 bps

Credit — Tesco Index-Linked vs. Nominal (Spread bps)

TSCO 5/34 138

117 bps

Investment Trusts — Polar Capital Financials (% Return)

MSCI Fin 18.6%

PCFT 17.1% 4.4%

ceav |, - 0

Past performance is not indicative of future results
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CGT has outperformed comparators on an absolute and risk adjusted basis

CGT vs. Comparators: Total Returns to March 2025"2
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Capital Gearing Trust

ceeeeeeee PIMFA Conservative Index

1.The MSCI PIMFA (Private Investor Conservative Index) aims to represent the investment strategy of a UK private client adopting a conservative approach to their investment
2.For comparability, the start period reflects the longest period available for CGT under which a Risk Asset and Bond attribution can be extracted from Bloomberg AIM

am
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The long term returns of the IT Index have been similar to the MSCI World

Investment Trust Index and MSCI World Total Returns (x)

Investment Trust Index and MSCI World TR (Log x)
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There is a wide range of outcomes to Trump tariffs, all of which will lower growth.
However, official nowcasting shows more volatile economic performance

Estimates of impact of Trump tariffs on US GDP growth Atlanta Fed GDP Nowcast - since Trump’s election (%)
4% 4
3% 28% -1.0% ’
2
2% -2.5%
1
1%
0

Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25

0%
- _,‘ 2% 7"

-1%

-2
2% N
-1.9% 3
-3% 4
Starting GDP  Implemented Reciprocal tariffs  Threatened Ending GDP
growth tariffs tariffs growth rate (full GDP Now

implentation)

Source: Bloomberg Finance LP, Federal Reserve Bank of Atlanta

Past performance is not indicative of future results.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2025.
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Forward looking surveys indicate that US consumers expect weaker growth and
considerably higher inflation

UMich Consumer Sentiment Survey UMich Consumer Inflation Expectations — Next Year (%)
80 8
70.5
70 7
60 6
50.8

50 5
40 4
30 3 2.7
20 2
10 1

0 0

Oct 24 May 25 Oct 24 May 25
Consumer Sentiment Expected Inflation (%)
Past performance is not indicative of future results.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2025. 15



Meanwhile, US equity market valuations continue to appear stretched, particularly
when compared with long-term US real yields...

S&P 500 CAPE Yield vs. 20Y TIPS Yield
8%

7%
6%
5%
4%
3% 2.8%
2%
1%
0%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 | 2021 / 2022 2023 2024
1%

2% 20Y TIPS Yield ~ ====CAPE Yield

Sources: Bloomberg LP, Robert Shiller database.

Past performance is not indicative of future results
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...and UK real yields look increasingly attractive relative to the US, without taking
currency risk

US 20Y vs. UK 20Y Real Yield US 30Y Nominal Yield vs. DXY Index
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Source: Bloomberg Finance LP
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While we expect to see the USD continue as global reserve currency, sustained
issuance and elevated risk sentiment motivate us to hold ample dry powder.

Aggregate currency holdings in official FX reserves ($hn) US Forecast Fiscal Balance (% of GDP)
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Past performance is not indicative of future results.
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Duration, currency and liquidity are actively managed

Currency Exposure! Time to Liquidation (days)?
29 4% 100%
7% 2% 1% 2 0
100% 2
83%
Other
NOK
80%
USD 27% | CHF
70%
SEK
60% EUR 3%
CAD
0% 1d 1-3d 3-5d 5-10d 10-15d 15-30d 30d Total
- - - - - > t
= AUD <1day ays ays ays ays ays ays ota
20% Duration and Yield?
| |PY Weight Duration (Yrs) Yield (%) Rating®
30% GBP 59% Cash & Thills 23% 0.7 43 A+
usD
20% I/L Bonds 38% 7.5 43/1.2 AA
EUR Corp. Bonds 9% 2.5 6.6 A-/BBB+
10%
GBP Risk Assets (HY Credit) 1% 1.7 9.4 BB/BB-
0% Esﬁ@isets (Div Yield 29% na 57 na
CGT
CGT 100% 4.6 4.9

Currency exposure is estimated using CGAM analysis of Bloomberg, Numis and Company data

Assumes 25% average daily volume participation rate

Duration refers to Option Adjusted Duration, Yield refers to the nominal yield to maturity for fixed income with real yield also shown for index-linked bonds. For equities, yield refers to dividend yield. Cash & Tbills includes bank deposits, hedged and unhedged
government instruments. We display the 6-month UK Treasury Bill yield as a conservative representation of the yield on the underlying holdings in this bucket.

Ratings are sourced from Bloomberg and Moody’s.

» Past performance is not indicative of future results.
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2025. 20



Returns have come with low volatility, and low correlation to equity & bond markets,
and excellent risk adjusted performance

Sharpe Ratio & Volatility (%) vs. Major Indices
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7.4%

CGT

For comparability, the start period is taken from inception of the CG Absolute Return Fund.
Source: Bloomberg Finance L.P, risk statistics per Bloomberg standard definitions.

Volatility

25.2%

15.5%

MSCI UK MSCI World

Sharpe Ratio

am
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Appendix
Changes to asset allocation tend to be modest over the short term but can be

fundamental over the long term

CGT Asset Allocation — 2011 to 2025

100%

20%

60%

40% -l

20%

0%
20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

mCash mGold mindexLinked Govt. Bonds — m Corwentional Bonds Corporate Credit  m Funds/ Equities

Source: CGAM, Bloomberg Finance L.P., Northern Trust.

Past performance is not indicative of future results.
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Top Equity and Bond Holdings as of 31/03/25

Top 10 Equity Holdings

JPMorgan Japan ETF

Vanguard FTSE 100 ETF

North Atlantic Small Companies
Wisdomtree Physical Swiss Gold
PRS REIT

iShares FTSE 250 ETF
International Public Partnership
BP Capital Markets 4.25% Perp
HICL Infrastructure

3l Infrastructure

Source: CGAM, Northern Trust.

2.6%
1.9%
1.9%
1.2%
1.2%
1.1%
1.0%
1.0%
0.9%
0.8%

13.8%

Top 10 Bond Holdings

JGB 0.60% 01/01/27

US I7/L 0.125% 15/10/26
UKI/L 0.125% 22/03/29
US I7/L 0.125% 15/04/26
JTDB 0.00% 20/06/25
JTDB 0.00% 20/11/25
US I/L 0.625% 15/01/26
JTDB 0.00% 20/05/25
US I/L 0.375% 15/01/27
US I/L 0.625% 1507/32

5.2%
2.7%
2.4%
2.4%
2.3%
2.3%
2.3%
2.2%
2.1%
1.8%
25.8%

am Past performance is not indicative of future results.
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