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Company Summary
� TheCompany

Capital Gearing Trust P.l.c. (“theCompany”)
is an investment trust with shares listed on
the premium segment of theOUcial List
and traded on themainmarket of the
London Stock Exchange.

� Investment objective
TheCompany’s objective is to preserve,
and over time to grow shareholders’ real
wealth.

� Capital structure and voting rights
Theshare capital comprisesOrdinary shares
of 25penceeach. As at 5October 2021,
17,206,152 shareswere in issue.No
Ordinary shares are held in treasury. Each
Ordinary share hasone vote.

� Discount/PremiumControl Policy
TheCompanywill aim to purchase or issue
shares to ensure, in normalmarket
conditions, that the shares trade
consistently close to their underlying
NetAsset Value per share.

� Dividends
TheCompany pays an annual dividend but
focuses on total return rather than any net
income level.

� Management and Administration
Investmentmanagement is carriedoutby
CGAssetManagement (“CGAM”) for an
annual feeof0.6%ofnet assetsup to
£120m,0.45%onnetassets above£120m
to£500mand0.30%thereafter.Company
secretarial, administrativeandaccounting
servicesareprovidedbyJuniperPartners.
Custodial anddepositary servicesarecarried
outbyTheNorthernTrustCompany.

� ISA
TheCompanymanages its aRairs to be a
fully qualifying investment trust under the
individual savings account (ISA) rules.

� Financial Calendar (guide)
Annual Results May/June
Annual General Meeting July
Dividend Payment Date July
Half-Year Report November

The Company is amember of the Association of Investment Companies.
Information disclaimer
This report is produced formembers of the Company with the purpose of providing themwith information relating to the Company
and its Snancial results for the period under review. This report contains subjective opinion, analysis and forward looking statements
which by their very nature involve uncertainty. Events beyond the control of the Directors and the Companymay aRect actual future
results whichmay therefore diRer from those indicated within this historical report. Market and currency Tuctuationsmay occur which
may in turn have an impact on the value of the Company’s underlying investments in the future. Past performance is no guarantee of
future performance. Investments are not guaranteed and youmay not get back the amount you originally invested. Neither the
Directors nor the Company take responsibility formatters outside of their control. This Half-Year Financial Report is being produced
during a continuing period of health, social and economic uncertainty around the world, the impact of which is diUcult to predict. The
Board and its advisers, including CGAssetManagement and Juniper Partners, have endeavoured to produce these accounts in good
faith and in accordance with legislation, regulations, reporting standards and to be useful to stakeholders in the Company, including
its shareholders.
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Beware of Share Fraud
Shareholdersmay receive unsolicited phone calls or correspondence concerning investmentmatters that imply a connection to the
Company. These are typically from overseas ‘brokers’ who target UK shareholders oRering to sell themwhat often turn out to be
worthless or high risk shares.
Shareholdersmay also be advised that there is an imminent oRer for theCompany, and the callermay oRer to buy shares at signiScantly
above themarket price if an administration fee is paid. This is known as ‘boiler room fraud’.
You can Sndmore information about investment scams at the Financial Conduct Authoritywebsite: www.fca.org.uk/consumer/protect-
yourself-scams. You can also call the FCAConsumerHelpline on 08001116768.
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Financial Summary
KeyData

5October 5 April
2021 2021

Share Price (pence) 4,995.0 4,715.0
NAV per Share (pence) 4,894.6 4,590.2
Premium toNAV (%)(1) 2.1 2.7
Market Capitalisation (£m) 859.4 651.3
Shareholders’ Funds (£m) 842.2 634.0
Shares in issue 17,206,152 13,813,113
Total Returns for periods to 5October 2021*

6months 1 Year 3 Years 5 Years 10 Years
(%) (%) (%) (%) (%)

Share Price(1) 6.9 11.3 25.2 41.0 79.7
NAV per Share(1) 8.2 12.1 27.0 39.1 84.8
MSCI UK Index 7.7 24.1 6.4 19.8 97.4
InTation (RPI) (to 30September 2021) 3.9 4.9 8.6 16.5 29.7
Share Price rel. toMSCI UK -0.7 -10.3 17.6 27.7 -8.9
Share Price Relative to RPI 2.9 6.1 15.3 21.0 38.6
*Source: ReSnitiv Datastream
Share price total return performance 2016 to 2021
Basedonmid-market prices, thegraphbelow illustrates the total return to investors in theCompany
over thepast Sve years, comparedwith the total returnon theMSCIUK Index*. Eachmeasure is
rebased to100 in 2016.

* Source: ReSnitiv Datastream
(1) Alternative PerformanceMeasure. Please refer to page 21 for a glossary of terms and deSnitions.
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Chairman’s Statement
We are now some 18months into the pandemic, and whilst equitymarkets have been relatively
resilient, there has been considerable pricing volatility below the surface. There is now real
evidence of rising inTation in the economy. This increase has arisen frommonetary policies and
government support and now skill shortages and supply line constraints, generated by the sharp
recovery as the economies reopen, which is feeding through to increased labour costs. InTation
is one of our emerging risks and is taken account in how the portfolio is positioned.
At 5October 2021, the net asset value per sharewas 4,894.6p, compared to 4,590.2p at 5 April
2021. Including dividends reinvested in the period, this represents a total return of 8.2%over the
past sixmonths and 12.1%over the last twelvemonths, a creditable outcome.Whilst the
Company does not have a formal benchmark, other than to beat the RPI index over themedium
term, the performance has exceeded the rise of 7.7% in theMSCI UK Index over the past six
months, but has lagged the 24.1% return from this index over the past year as equities bounced
back strongly after the initial collapse at the start of the pandemic. The RPI has risen by 4.9%over
the last year. TheCompany’s returns over the last sixmonths have been boosted by strong
performance from the equity portfolio, notably the property funds, which have predominantly
inTation-linked income-based returns.
The demand for the Company’s shares has continued, and net assets have grown from£634.0m
at 5 April 2021 to £842.2m at 5October 2021, with net issuance of £167.0m demonstrating the
attractiveness of the Company’s relatively defensive positioning. Activity under the Discount
Control Policy (‘DCP’) was all on issuance as the Company bought back no shares during the
period. Our DCP continues to work well and has provided liquidity in themarket for both buyers,
and potential sellers, of the Company’s shares, as well as covering the costs of the DCP and
contributing to performance.
The growth in the net assets has continued to drive down the ongoing charges ratio (‘OCR’).
There is a signiScant cost beneSt now that the assets are well over the £500m threshold and are
subject to the reduced 0.3% per annummanagement fee above this level. We are very pleased at
the Company’s competitive cost basis and the liquidity of the fund, both of which support a very
creditable total return performance over short, medium and longer terms, despite very
challengingmarket conditions.
Governance update
Asnoted in our annual report, Alastair Laing, who is oneof the co-managers of theCompany,
steppeddown from theBoard at theAGMheld in July 2021. TheBoard is now fully independent of
theManager, and continues tooperatewith four highly engagedmembers; wewill keep it as such for
the timebeing, butwill continue to reviewboth themake-upof theBoard and succession planning.
The Board works closely with theManager and the other agents of the Company to ensure that
the Company’s operations are resilient and that the portfolio is robust tomeet challenges and
opportunities that have arisen during the pandemic.
At theAGM, shareholders approved a clariScation of thewording of theCompany’s investment
objectives. Theobjective is now to preserve, andover time to grow shareholders’ real wealth. As
preserving shareholders’ real wealth is core to the investment objective, greater emphasis is placed
on avoiding loss than onmaximising returns. Achieving the investment objective implies returns at
least in linewith inTation over the short termand signiScantly aheadof inTation over the long term.
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Chairman’s Statement (continued)
TheBoard has reviewed the annual reporting timetable and concluded that using a period end
which coincideswithmonthly and quarterly reporting ismore appropriate than the historic basis,
which coincidedwith Sscal year end. TheBoard is therefore proposing to change theCompany’s
year end to 31March. This change brings the accounting reference date into linewithmonth-end
performance reporting adopted by the investment trust sectormore generally. The next set of
audited Snancial statements of theCompanywill cover the period to 31March 2022. A change in
accounting reference period does not require shareholder approval.
TheCompany, through theBoard and itsManager, strives to achieve high standards ofCorporate
Governance. ESG is very important and theManager has core principles that underpin its
investment practices and commitments to be a responsible investor. TheManager seeks to be a
good steward of clients’ assets and believes that a considered and active approach helpsmake
better investment decisions. TheManager is a signatory to theUNPRI, is very engaged in the
investments itmakes and is recognised as an active investor.

Outlook
There has been some rotation in equitymarkets globally, away frommarket leading technology
stocks, which have been the beneSciary of lockdown, towardsmore traditional industrieswhich
should recover as theworld economies open up again. However, there has been a sharp rise in
inTation and there is a likelihood thatCentral Bankswill increase interest rates at some stage, albeit
slowly andmodestly given the high debt levels.OurManager is less sure that the rise in inTationwill
be as ‘transient’ as someCentral Banks suggest. As theManager explains in its report, bond yields
have risen as a consequence, henceourManager has reduced the amount in corporate debt and
preference shares in the portfolio.
Market returns have been considerably higher thanmight have been expected over the last few
years, especially with the impacts of a global pandemic to contend with. We do not, however,
believe that this relative strength can last indeSnitely, although above inTation returns could
continue for a while yet. Pricing volatility is higher, and this calls for patient, long term investing,
often ignoring shorter-termmarket sentiments.
We remain steadfastly cautious, given themany challenges in the world, and our priority remains
to protect shareholders’ capital. We believe that ourManager can navigate trickymarkets
applying both skill and patience. Our aim is to continue to provide shareholders with an absolute
return over themedium to longer term, through careful stock selection and asset allocation, as
the Company has done over a track record of some decades.
For and on behalf of the Board

JeanMatterson
Chairman
12November 2021
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All areasof theportfolio contributed toastrongperiodof returnsbutonceagain itwas the risk assets
thatwerenotably strong.Property companies,whichmakeup20%of theportfolio,were really
enjoying theirmoment in thesun.Threeproperty companiesweresubject tobids in theperiod;GCP
StudentLivingplc, KungsledenABandDeutscheWohnenSE.Therewasasharp increase in investor
appetite for companieswith secure inTationprotectedcashTows, explaining thestrongperformance
ofTritaxBigBoxREITplc, Secure IncomeREITplc andLXIREITplc. Property returnsweresostrong
thatwehavemarginally reducedourholdings in this areaon thebackof thegains.
Much of the proceeds of property sales have been recycled into a range of infrastructure
opportunities. Infrastructure has some similarity in risk proSle to property given its asset backing
and long dated inTation protected cash Tows. As property companies have re-rated from large
discounts to premia the relative attraction of infrastructure has increased. New positions were
built up via primary placings during a bonanza of issuance, including the IPO of Cordiant Digital
Infrastructure Limited and placings in International Public Partnerships Limited, Digital 9
Infrastructure plc and the Renewables Infrastructure Group Limited. Of course the reason these
infrastructure companies do not trade on higher ratings is precisely due to their frequent
issuance. Even with this caveat, the opportunity to purchase these investments at close to NAV
makes sense in an increasingly inTationary environment.
Themostconsequential economicdevelopment in theperiodhasbeenthe resurgenceof inTationand
theslow,but inevitable, recognition that it isnota transitoryphenomenon. It is clear thatsupplychain
issueswill dog theglobal economyforanumberofyears.Soaringenergyandpowerpriceswill be
reTected inhighergoodsandservicespricesover thenext18months.Employersarehaving topay
notablyhigherwages thanbefore theCovidcrisis toSll roles in thehospitality, healthcareandthe travel
industries.Ayearafter the recoveryofcapital values in the residential propertymarket therearesigns
that rentsare increasingmorebriskly.As livingstandardsaresqueezed, theprospectofan increase in
industrial actionnextyear looms larger.Central bankersarenow inabindhavingoverstated thecase for
transitory inTation theyarenowbehind thecurve inkeepingprice increasesundercontrol.
To sharpen thedilemma, theglobal economy is slowing sharply at the same timeas inTation is
accelerating. Thezombie that is stagTation, long thoughtdead, is nowominously stirring. This
stagTationarybackdropwasone inwhich index-linkedbondsperformedwell. Aidedby the strengthof
thedollar, theholdingsofUSTreasury InTationProtectedSecurities returned9%.Even theholdings
of shortUK inTation-linkedgilts delivered4%.Anastonishing returngiven their durationof twoyears.
The portfolio as a whole remains defensively positioned with a focus on inTation protection.
After a period of impressive returns the prospects for further signiScant real gains look dimmer.
Our current ambitions are simply tomaintain the value of investors’ capital after fees, taxes
and inTation. If we can achieve this ambition we are conSdent there will bemore attractive
opportunities in the future after a reset in the extremely elevated prices in the bondmarket,
the equitymarket or possibly in both.

Peter Spiller Alastair Laing Christopher Clothier
12November 2021

InvestmentManager’s Report
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InterimManagement Report
A review of the half year and the outlook for the Company can be found in the Chairman’s
Statement and the InvestmentManager’s Report.
Principal Risks andUncertainties
The principal risks and uncertainties facing the Company were explained in detail within the
Annual Report issued inMay 2021. There remain uncertainties for the UK economy and
Snancial markets particularly arising from the ongoing economic impact of the Covid pandemic.
The directors continue to assess the implications for the Company including the resilience of the
reporting and control systems in place for theManager and other key service providers. The
directors continue to work with the agents and advisers to the Company tomanage the risks,
including any emerging risks the best they can. The directors are not aware of any newmaterial
risks or uncertainties for the Company and its investors other than thosementioned above and in
the Chairman’s statement.
Related Party Transactions
Details of related party transactions are contained in the Annual Report issued inMay 2021.
There have been nomaterial changes to be reported.
GoingConcern
TheCompany’s investment objective and business activities, together with themain trends and
factors likely to aRect its development and performance are continuouslymonitored by the
Board. The directors believe that the Company is well placed tomanage its business risks and,
having reassessed the principal risks, consider it appropriate to continue to adopt the going
concern basis of accounting in preparing the interim Snancial information.
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Statement of Directors’ Responsibilities
Each director conSrms that, to the best of their knowledge:
(i) The condensed set of Snancial statements has been prepared in accordance with Financial

Reporting Standard 104 (Interim Financial Reporting);
(ii) The Half-Year Report includes a fair review of the information required by Disclosure

Guidance and Transparency Rule 4.2.7R (indication of important events during the Srst six
months of the Snancial year and description of principal risks and uncertainties for the
remaining sixmonths of the Snancial year) and includes a fair review of the information
required by Disclosure Guidance and Transparency Rule 4.2.8R (disclosure of related party
transactions and changes therein); and

(iii) the Half-Year Report, taken as a whole, is fair balanced and understandable and provides
information necessary for shareholders to access the Company’s performance, position
and strategy.

For and on behalf of the Board

JeanMatterson
Chairman
12November 2021
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Distribution of Investment Funds
at 5October 2021
Distribution of assets of £840,899,000 at 5October 2021

Currency Exposure
US Swedish Japanese Total

Sterling Dollar Euro Krona Yen Other (%)
Index-linkedGovernment
Bonds 5.4 20.0 – 1.9 3.0 – 30.3
Conventional Government
Bonds 13.0 – – – – 0.5 13.5
Preference Shares/
Corporate Debt 6.4 0.3 – – – 0.2 6.9
Funds/Equities 35.4 4.9 3.6 1.7 – – 45.6
Cash 1.7 0.6 – – – – 2.3
Gold 1.4 – – – – – 1.4
Total 63.3 25.8 3.6 3.6 3.0 0.7 100.0

Distribution of assets of £631,472,000 at 5 April 2021
Currency Exposure

US Swedish Japanese Total
Sterling Dollar Euro Krona Yen Other (%)

Index-LinkedGovernment
Bonds 3.4 20.9 – 2.0 3.2 0.4 29.9
Conventional Government
Bonds 6.2 – – – – – 6.2
Preference Shares/
Corporate Debt 9.1 1.2 – – – – 10.3
Funds/Equities 37.5 1.1 5.2 2.2 – – 46.0
Cash 5.8 – – – – – 5.8
Gold 1.8 – – – – – 1.8
Total 63.8 23.2 5.2 4.2 3.2 0.4 100.0
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Investments of the Company
at 5October 2021
The top ten investments in each asset category are listed below. The full portfolio listing
of the Company as at 5 October 2021 is published on the Company's website
www.capitalgearingtrust.com.

%of
£’000 assets

Top 10 Index-LinkedGovernment Bonds
UKTreasury 0.125%2024 32,092 3.8
USATreasury 0.125%2026 12,041 1.4
Japan Treasury 0.1% 2029 10,941 1.3
USATreasury 1.375%2044 10,705 1.3
USATreasury 0.75%2045 10,553 1.3
USATreasury 0.125%2026 10,523 1.2
US Treasury 2.0% 2026 10,236 1.2
USATreasury 0.625%2023 9,057 1.1
Japan Treasury 0.1% 2028 7,887 0.9
UK Treasury 1.875%2022 7,354 0.9

121,389 14.4

Top 10Conventional Government Bonds
UKTreasury 07/03/22 9,997 1.2
UK Treasury 22/11/21 6,999 0.8
UK Treasury 29/11/21 6,999 0.8
UK Treasury 28/02/22 6,998 0.8
UK Treasury 21/02/22 6,998 0.8
UK Treasury 18/10/21 6,000 0.7
UK Treasury 31/01/22 5,999 0.7
UK Treasury 11/10/21 5,000 0.6
UK Treasury 01/11/21 5,000 0.6
UK Treasury 08/11/21 5,000 0.6

64,990 7.6
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Investments of the Company (continued)
at 5October 2021

%of
£’000 assets

Top 10 Preference Shares/CorporateDebt
NBPrivate Equity 2022 (zero dividend preference shares) 4,445 0.5
National Grid 1.25%2021 (corporate debt) 4,259 0.5
Severn Trent 1.3% 2022 (corporate debt) 3,599 0.4
Burford Capital 6.5% 2022 (corporate debt) 3,100 0.4
Aberdeen Asian Smaller Companies 2.25%2025 (corporate debt) 2,930 0.4
Burford Capital 6.125%2024 (corporate debt) 2,902 0.3
Acorn Income Fund 2022 (zero dividend preference shares) 2,614 0.3
Places for People Capital Markets 1%2022 (corporate debt) 2,513 0.3
Burford Capital 6.125%2025 (corporate debt) 2,489 0.3
Bruntwood Investments 6.0% 2025 (corporate debt) 2,386 0.3

31,237 3.7

Top 10 Funds/Equities
iSharesMSCI Japan ESG Screened UCITS ETF 37,290 4.4
Grainger 18,265 2.2
North Atlantic Smaller Companies 17,496 2.1
Secure Income REIT 16,620 2.0
Vonovia 16,351 1.9
iShares Core FTSE 100 ETF 15,804 1.9
Vanguard FTSE 100UCITS ETF 15,614 1.9
GCP Student Living 11,508 1.4
PRS REIT 10,226 1.2
Tritax Eurobox 9,663 1.1

168,837 20.1

Gold
Wisdomtree Physical Swiss Gold 11,450 1.4

Other Investments 424,092 50.5
Cash 18,904 2.3

Total assets 840,899 100.0
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Income Statement (unaudited)
for the sixmonths ended 5October 2021

(unaudited)
6months
ended

5October
2021

Revenue Capital Total
£’000 £’000 £’000

Net gains on investments – 42,713 42,713
Net currency gains/(losses) – 147 147
Investment income (note 2) 7,261 – 7,261
Gross return 7,261 42,860 50,121
Investmentmanagement fee (1,646) – (1,646)
Other expenses (345) – (345)
Net return before tax 5,270 42,860 48,130
Tax charge on net return (218) – (218)
Net return attributable to equity shareholders 5,052 42,860 47,912
Net return perOrdinary share (note 3) 32.60p 276.55p 309.15p

The total column of this statement represents the Income Statement of the Company. The
Revenue return and Capital return columns are supplementary to this and are prepared under
guidance issued by the Association of Investment Companies.
All revenue and capital items in the above statement derive from continuing operations.
There are no gains or losses other than those recognised in the Income Statement.
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Income Statement (unaudited) (continued)
(unaudited) (audited)
6months Year
ended ended

5October 5 April
2020 2021

Revenue Capital Total Revenue Capital Total
£’000 £’000 £’000 £’000 £’000 £’000

– 39,137 39,137 – 57,452 57,452
– (80) (80) – (116) (116)

4,933 – 4,933 9,942 – 9,942
4,933 39,057 43,990 9,942 57,336 67,278
(1,256) – (1,256) (2,604) – (2,604)
(306) – (306) (612) – (612)
3,371 39,057 42,428 6,726 57,336 64,062
(211) – (211) (396) – (396)
3,160 39,057 42,217 6,330 57,336 63,666
26.61p 328.87p 355.48p 51.04p 462.35p 513.39p
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Statement of Changes in Equity (unaudited)
for the sixmonths ended 5October 2021

Called-up Share Capital
Share premium redemption Capital Revenue
capital account reserve reserve* reserve Total
£'000 £'000 £'000 £'000 £'000 £'000

Balance at 6 April 2021 3,453 463,437 16 158,378 8,762 634,046
Net return attributable
to equity shareholders
and total comprehensive
income for the period – – – 42,860 5,052 47,912

New shares issued (note 6) 848 166,142 – – – 166,990
Dividends paid (note 4) – – – – (6,771) (6,771)
Total transactions with
owners recognised
directly in equity 848 166,142 – – (6,771) 160,219

Balance at 5October 2021 4,301 629,579 16 201,238 7,043 842,177

for the sixmonths ended 5October 2020
Called-up Share Capital

Share premium redemption Capital Revenue
capital account reserve reserve* reserve Total
£'000 £'000 £'000 £'000 £'000 £'000

Balance at 6 April 2020 2,903 362,726 16 97,081 7,333 470,059
Net return attributable
to equity shareholders
and total comprehensive
income for the period – – – 39,057 3,160 42,217

New shares issued (note 6) 178 31,456 – – – 31,634
Shares re-issued from
treasury (note 6) – 309 – 4,041 – 4,350

Dividends paid (note 4) – – – – (4,901) (4,901)
Total transactions with
owners recognised
directly in equity 178 31,765 – 4,041 (4,901) 31,083

Balance at 5October 2020 3,081 394,491 16 140,179 5,592 543,359

* TheCapital reserve balance at 5October 2021 includes unrealised gains on Sxed asset investments of £62,538,000
(5October 2020 – gains of £28,718,000 and 5 April 2021 – gains of £38,200,000).
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Statement of Financial Position (unaudited)
at 5October 2021

(unaudited) (unaudited) (audited)
5October 5October 5 April

2021 2020 2021
£’000 £’000 £’000

Fixed assets
Investments held at fair value through proSt or loss 821,995 509,624 594,230

Current assets
Debtors 4,523 2,527 3,895
Cash at bank and in hand 18,904 39,314 37,242

23,427 41,841 41,137
Creditors: amounts falling duewithin one year (3,245) (8,106) (1,321)

Net current assets 20,182 33,735 39,816

Total assets less current liabilities 842,177 543,359 634,046

Capital and reserves
Called-up share capital 4,301 3,081 3,453
Share premium account 629,579 394,491 463,437
Capital redemption reserve 16 16 16
Capital reserve 201,238 140,179 158,378
Revenue reserve 7,043 5,592 8,762

Total equity shareholders’ funds 842,177 543,359 634,046

Net asset value perOrdinary share 4,894.6p 4,409.0p 4,590.2p

TheHalf-Year Financial Report for the sixmonths ended 5October 2021was approved by the
Board of Directors on 12November 2021 and signed on its behalf by:

JeanMatterson
Chairman
12November 2021
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Cash FlowStatement (unaudited)
for the sixmonths ended 5October 2021

(unaudited) (unaudited) (audited)
6months 6months Year
ended ended ended

5October 5October 5 April
2021 2020 2021
£’000 £’000 £’000

Net cash outKow fromoperations before
dividends & interest (note 5) (1,756) (1,665) (3,211)

Dividends received 5,168 3,196 6,641
Interest received 1,800 1,885 3,916
Tax paid – – (90)
Net cash inKow fromoperating activities 5,212 3,416 7,256
Payments to acquire investments (413,107) (178,212) (372,428)
Receipts from sale of investments 230,037 149,755 269,854
Net cash outKow from investing activities (183,070) (28,457) (102,574)
Equity dividends paid (6,771) (4,901) (4,901)
Net proceeds from the issue of Ordinary shares 166,291 35,615 103,820
Net cash inKow fromJnancing activities 159,520 30,714 98,919
(Decrease)/increase in cash and cash equivalents (18,338) 5,673 3,601
Cash and cash equivalents at start of period 37,242 33,641 33,641
Cash and cash equivalents at end of period 18,904 39,314 37,242
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Notes to the Financial Statements
1 Basis of preparation
The condensed Financial Statements for the sixmonths to 5October 2021 comprise the
Income Statement, the Statement of Changes in Equity, the Statement of Financial Position and
the Cash Flow Statement, together with the notes set out below. They have been prepared in
accordance with FRS 104 ‘Interim Financial Reporting’, the AIC’s Statement of Recommended
Practice issued in April 2021 (“SORP”), UKGenerally Accepted Accounting Principles (“UKGAAP”)
and using the same accounting policies as set out in the Company’s Annual Report and Accounts
at 5 April 2021.
Fair Value
UnderFRS102andFRS104, investmentshavebeenclassiSedusing the following fair valuehierarchy:
Level 1: valued using unadjusted quoted prices in activemarkets for identical assets.
Level 2: valued using observable inputs other than quoted prices included within Level 1.
Level 3: valued using inputs that are unobservable.
As at 5October 2021 £819,786,000 (5October 2020: £509,059,000; 5 April 2021 £593,804,000)
of the Company’s investments were classiSed as Level 1 with £2,209,000 classiSed as Level 3
(5October 2020: £565,000; 5 April 2021 £426,000). During the period, one asset (Gabelli Value
Plus Investment Trust) wasmoved from Level 1 to Level 3 as it delisted.

2 Investment income
(unaudited) (unaudited) (audited)
6months 6months Year
ended ended ended

5October 5October 5 April
2021 2020 2021
£’000 £’000 £’000

Income from investments
Interest fromUKbonds 900 740 1,329
Dividends fromUKequity andnon-equity investments 3,138 2,563 4,194
Interest fromoverseasbonds 1,055 991 1,994
Dividends fromoverseasequity andnon-equity investments 2,168 639 2,425
Total income 7,261 4,933 9,942

3 Net return perOrdinary share
The calculation of return per Ordinary share is based on results after tax divided by the weighted
average number of shares in issue during the period of 15,497,952 (5October 2020: 11,876,181,
5 April 2021: 12,401,011).
The revenue, capital and total return per Ordinary share is shown in the Income Statement.
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4 Dividends paid

(unaudited) (unaudited) (audited)
6months 6months Year
ended ended ended

5October 5October 5 April
2021 2020 2021
£’000 £’000 £’000

2020Dividend paid 17 July 2020 (42.0p per share) – 4,901 4,901
2021Dividend paid 16 July 2021 (45.0p per share) 6,771 – –

5 Reconciliation of net return before tax to net cash outKow fromoperations
before dividends and interest

(unaudited) (unaudited) (audited)
6months 6months Year
ended ended ended

5October 5October 5 April
2021 2020 2021
£’000 £’000 £’000

Net return before tax 48,130 42,428 64,062
Less capital gain before tax (42,860) (39,057) (57,336)
Decrease/(increase) inprepayments 7 (44) 40
Increase in accruals anddeferred income 106 20 114
Overseaswithholding tax (25) (16) (28)
Increase in recoverableUK tax – (3) (5)
Dividends received (5,306) (3,202) (6,619)
Interest received (1,955) (1,732) (3,323)
Realisedgains/(losses) on foreign currency transactions 147 (59) (116)
Net cashoutTow fromoperationsbeforedividends
and interest (1,756) (1,665) (3,211)
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6 Ordinary shares
During the period the Company issued 3,393,039 newOrdinary shares of 25p each for proceeds
totalling £166,990,000 and noOrdinary shares were issued from treasury (period to 5October
2020: 712,300 newOrdinary shares of 25p each issued for proceeds totalling £31,634,000 and
re-issued 102,300Ordinary shares from treasury for proceeds of £4,350,000, year to 5 April
2021: 2,201,550 newOrdinary shares of 25p each issued for proceeds totalling £100,872,000
and re-issued 102,300Ordinary shares from treasury for proceeds of £4,350,000).
During the period the Company did not repurchase anyOrdinary shares (period to 5October
2020 and year to 5 April 2021: nil). At 5October 2021 noOrdinary shares were held in treasury
(5October 2020 and 5 April 2021: nil).
At 5October 2021, there were 17,206,152Ordinary shares in issue (5October 2020: 12,323,863,
5 April 2021: 13,813,113).

7 General information
The Snancial information contained in this Half-Year Report does not constitute statutory
accounts as deSned in Section 434 of the Companies Act 2006. The Snancial information for the
half-years ended 5October 2020 and 5October 2021 have not been audited. The abridged
Snancial information for the year ended 5 April 2021 has been extracted from the Company’s
statutory accounts for that year, which have been Sled with the Registrar of Companies. The
report of the Auditors on those accounts was unqualiSed and did not contain a statement under
either Section 498(2) or Section 498(3) of the Companies Act 2006.



Shareholder Information
Financial Reporting Copies of the Company’s Annual and Half-Year Reportsmay

be obtained from the Company Secretary and electronic
copies can be accessed on the Company’s website. See
page 8 for contact details.

Ongoing Charges TheCompanypublishes its ongoing charges ('ongoing cost
ratio' or ‘OCR') every year on twobases, the Srst excluding and
the second including feesof collective funds invested in by
theCompany:

OCR (excluding OCR (including
costs of costs of

underlying funds) underlying funds)
Year ended 5 April 2021 0.58% 0.90%
Year ended 5 April 2020 0.65% 0.91%

Frequency of NAV Publication Daily
How to Invest Via your bank, stockbroker or other Snancial adviser.
Share Price TheCompany’s share price can be found on the London

Stock Exchangewebsite by using theCompany’s TIDMcode
‘CGT’ within the price search facility. The share price is also
available on theCompany’s website.

Share IdentiJcation Codes SEDOL: 0173861
ISIN: GB0001738615
BLOOMBERG: CGT:LN
FT: CGT:LSE

Substantial Shareholdings TheDisclosure Guidance and Transparency Rules require
shareholders of the Company to simultaneously to inform
the Company and the Financial Conduct Authority (the
“FCA”) of changes tomajor holdings in the Company’s
shares within two trading days of the change
For further information, please visit the FCA’s website:
https://www.fca.org.uk/markets/ukla/regulatory-disclosures/
submit-investor-notiScation

Contacting the Board Any shareholders wishing to communicate directly with the
Board should do so via theCompany Secretary. See page 8
for contact details.
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Glossary of Terms andDeJnitions
Alternative performancemeasures are numericalmeasures
of theCompany’s current, historical or future performance,
Snancial position or cash Tows, other than Snancialmeasures
deSnedor speciSed in the applicable Snancial framework. The
Company’s applicable Snancial framework includesUKGAAP,
including FRS102, and theAICSORP. TheCompany’s
alternative performancemeasures areNAV total return, share
price total return, premium/discount toNAVandongoing
charges (OCR). Further information is provided below. These
numericalmeasures are used by theBoard to assess the
Company’s performance against a rangeof criteria and are
viewed as particularly relevant for an investment trust.

Drawdown For the purposes of the Company, a drawdown is a peak-to-
trough decline in the Company’s portfolio value during a
speciSc period. It is usually quoted as the percentage betwen
the peak and subsequent trough.

Earnings per share Earnings per share are calculated by dividing the net return
attributable to equity shareholders by the weighted average
number of Ordinary shares in issue.

NetAssetValueorNAV Thevalueof total assets less liabilities. Tocalculate thenet
asset valueper share thenet asset value is dividedby the
numberof shares in issue.

Ongoing Charges TheCompany publishes its ongoing charges (‘ongoing cost
ratio’ or ‘OCR’) on two bases, the Srst excluding and the
second including fees of collective funds invested in by the
Company. Themanagement fee and all other administrative
expenses are expressed as a percentage of the average daily
net assets during the year.

Premium/Discount toNAV The amount by which the share price is higher/lower than
the net asset value per share, expressed as a percentage of
the net asset value per share.

5October 5 April
2021 2021

NAV per share a 4,894.6p 4,590.2p
Share price b 4,995.0p 4,715.0p
Premium c c=(b-a)/a 2.1% 2.7%

Total Return Net asset value/share price total returnmeasures the
increase or decrease in net asset value per share/share price
plus the dividends paid in the period, which are assumed to
be reinvested at the time that the share price is quoted
ex-dividend.

Alternative Performance
Measure
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