CG Asset Management

01 2026 Webinar

April 2026




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. Al
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.

e Past performance is not indicative of future results.
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Funds Summary

Strategy Fund ISIN
Capital Gearing Trust GB0O001738615
Absolute Return
Long only investments' CG Absolute Return
in a portfolio of bonds,| (eur Hedged, USD Hedged available) IECOBYQ69B30
equities and
commodities
Capital Gearing Portfolio
(P shares) IEOOBG5Q6F12
CG Real Return Fund [E0034304117

(GBP Hedged available)

Real Return
CG Dollar Fund
Long only investments| (GBP Hedged, EUR Hedged and UsD  IEO0B41GP767
in inflation-linked Unhedged available)
bonds

CG UK Index-Linked Bond

Fund IE000ZSVG218

Launched

19821

2016

2001

2004

2009

2023

AUM®

£80Tm

£586m

£206m

£183m

£385m

£25m

Dealing
Frequency?

Listed

Daily

Daily

Daily

Daily

Daily

AMC Fee

0.42%3

0.35%

0.75%

0.30% /
0.20%*

0.25% /
0.15%>

0.15%

TER

0.58%

0.49%

0.89%

0.43%

0.39%

0.29%

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 domiciled in Dublin; 3 Tiered fee

structure, marginal rate is 0.3% above £500m; #0.3% below £500m, 0.2% above; >0.25% below £1bn, 0.15% above; ¢ As of 315t March 2026

am Past performance is not indicative of future results.

CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026.
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Positioning and Returns

Positioning is defensive, with a focus on inflation protection

CGT Asset Allocation March 2026 Contribution by Asset Class LTM March 2026

CGT 5.8%
Cash & Nominal

Govt Bonds, 19%

100%

80%
Inflation-Linked Bonds - 1.0%
60%
40% Nominal Govt Bonds I 0.1%
US I/L, 25%
20% Corporate Credit . 0.7%
0% Gold . 0.5%

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.
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026.



Positioning and Returns

Defensive asset classes drove performance amidst wider market tumult

Changes to Asset Allocation over the last Quarter Contribution by Asset Class 01 2026
100%
Cash & Nominal
Cash & Nominal Govt Bonds, 19%
Govt Bonds, 25%
80%
Credit 13% Index Linked Bonds 1.2%
Credit, 7%
60%
UK I/L, 19% UK I/L, 20% Risk Assets -0.1%
40% ;
US I/L, 24% e L 250 Nominal Bonds 0.1%
20% Corporate Credit 0.2%
Gold 0.2%

0%

Q42025 Q12026

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

20 Past performance is not indicative of future results.
(«bam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026.



Positioning is defensive relative to history, owing to concerns around the outlook for
government debt and stretched equity valuations

CGT Asset Allocation: 2011-2026

e Current
® Maximum
® 5% ® 0%
e Mininum
Average . 4o%
36%
33%
® 3%
® % O 25% 23%
22%
@ %
. 16%
14% . 13%
0
@ @ 5%
Nominal Corporate Inflation-Linked .
Government Credit Bonds Risk Assets
Bonds
Past performance is not indicative of future results.
:' am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026.



Both equity and bond portfolios have contributed to outperformance

CGT Risk Assets Returns Performance to March 2026! CGT Bonds Only Returns Performance to March 2026!
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CGT Risk Assets =~ emmmm [nvestment Trusts === MSC| UK All Share CGT Bonds == GBP Aggregate Bonds

t period available for CGT under Bloombe

Assets include equities, property, alternatives and gold. Bonds include credit and sovereign bonds (excluding T-Bills and cash), start period reflects the longes

berg Finance L.P.,, Nort

oy Past performance is not indicative of future results.
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Over the past year we have had two major tests of the portfolio’s resilience

Liberation Day: CGT vs. MSCI World Index (GBP Total Return) Iran War: CGT vs. MSCI World Index (GBP Total Return)
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. Past performance is not indicative of future results.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026.



Positioning and Returns

In search of a safe haven asset

Asset class drawdowns since beginning of Iran War

Gold MSCI World US 10Y Note

0%

-2%

-4%

-3.9%

-6%

-8%

-8.6%
-10%

-12%

-14%

-16%

-17.0%

-18%

-20%

Source: Bloomberg Finance LP. Drawdowns measured as the difference between price level on 271" February 2026 and the lowest price during the pre-ceasefire period.

US 2Y TIPS

[
-0.6%

Past performance is not indicative of future results
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026
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Short-dated inflation-linked bonds did in fact protect the portfolio from an

inflation shock

UK Real Yield Curve (%)
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. am Past performance is not indicative of future results.
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Safe haven or risk asset?

Gold Price (in USD, LHS) vs. NASDAQ Index Level (RHS)
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Past performance is not indicative of future results
CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026 12



We continue to engage actively with boards, in favour of capital allocation
policies which maximise shareholder value

HICL Infrastructure Plc: Premium / Discount to NAV (%)
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-5 B3 The Times
Investor steers HICL toward buyback after motorway exit 4
-10 CG Asset Management wants proceeds from sale of stake in French autoroute used to .
buy own shares rather than fund new infrastructure... > |
15 2 WEES 200 (5] Articles 26 March 2026
CGAM Letter for HICL Board
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B The Times
35 HICL and Trig abandon £5.3bn merger over shareholder ~ CGAMLetterto HICL Chair
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TRIG

Shares in Trig drop but they rise at HICL after plan to create UK's largest listed
infrastructure investment company falls through.

Articles 24 November 2025

1 Dec 2025 Group Letter for HICL Board

Past performance is not indicative of future results.
CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026. 13




Outlook

01 Webinar 2026

cgam







One hump or two...?

Headline inflation in the US and UK (YoY CPI, %)

12
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UK CPI Us CPI

Source: Bloomberg Finance LP

oy Past performance is not indicative of future results
Lham CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026 16



Short term energy costs are up ¢.70%...

Brent Crude Price ($/bbl, first contract) Netherlands TTF Gas Price (EUR/MwH, first contract)
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... and futures markets predict elevated energy prices for several years

Brent Futures Curve ($/bbl)

Netherlands TTF Gas Futures Curve (EUR/MwH)
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Energy drives the initial inflationary impetus which then generalises

Forecast UK CPI at end-2026 (%)

Forecast UK food and beverage inflation at end-2026 (%)
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Past performance is not indicative of future results.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026. 19



Where inflation goes, interest rates follow

Market implied Central Bank Rate (%)
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e Past performance is not indicative of future results.
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Government deficits were already out of control and will now deteriorate

UK & US Government Debt (% of GDP)

UK & US Fiscal Balance (% of GDP)
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. Past performance is not indicative of future results.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026.
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Elevated inflation is the scenario that causes 60:40 portfolio to breakdown

Sharpe Ratio Differentials by Macro-economic Environment 1972-2022
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. Past performance is not indicative of future results
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2026 22



Historical experience would suggest poor prospective 10 year returns

S&P 500 forward P/E ratios and subsequent 10-year returns (%, annualised total return)
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Equity markets seem surprisingly relaxed about geopolitical events

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

8%

7%

6%

5%

4%

3%

2%

1%

0%

2005

-1%

-2%

2006

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

20Y TIPS Yield —— CAPE Yield

2018

2019

2020

2021

2022

2023

2024

2025

Past performance is not indicative of future results
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Outlook

When it comes to long term returns starting valuations really really matter

S&P 500 - 10 Year Annualised Returns by starting CAPE Decile
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Source: Robert Shiller Online Dataset (yale.edu), CGAM Analysis
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Positioning and Returns

Positioning is defensive, with a focus on inflation protection

CGT Asset Allocation March 2026 Contribution by Asset Class LTM March 2026

CGT 5.8%
Cash & Nominal

Govt Bonds, 19%

100%

80%
Inflation-Linked Bonds - 1.0%
60%
40% Nominal Govt Bonds I 0.1%
US I/L, 25%
20% Corporate Credit . 0.7%
0% Gold . 0.5%

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.
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026.
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