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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.
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CG Asset Management (“CGAM”)

2001

Founded

£4bn

AUM

2

Strategies

11

Employees

257x

Founded in 2001 by Peter Spiller, former Chief Investment Officer and Chief Strategist of Cazenove

£4bn in assets under management*

Manages two strategies, absolute return and real return, across five funds

Team of 11, based in London

Low cost offering, with fee reductions regularly reviewed

Return
—
Capital Gearing Trust has returned 257x since 1982
*As at 31 May 2023
» Past performance is not indicative of future results.
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Returns & Positioning

Multi-Asset Strategy Update

cgam



Defensive stance but both Dry Powder and Index Linked offer good yields

CGAR Asset Allocation June 2023

Contribution by Asset Class 2023
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Source: CGAM, Bloomberg Finance L.P., Northern Trust
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Positioning and Returns

Infrastructure came under pressure during the quarter, now looks attractive

CGAR Risk Assets — Geographic Exposure and Asset Exposure 2023 Risk Asset Performance
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Alternatives include Core Infrastructure, Loan Funds, HY, PE & hedge funds
Source: CGAM, Bloomberg Finance L.P., Northern Trust
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The bond portfolio has stood up well compared to Sterling Aggregate

CGAR Risk Assets* Performance to June 2023 CGAR Bonds Only* Performance to June 2023
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*Risk Assets include equities, property, alternatives and gold. Bonds include Credit and sovereign bonds (excluding T-Bills and Cash)
Source: Bloomberg Finance L.P., Northern Trust | Drawdown calculation based on month-end NAVs
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CGAR has delivered good risk adjusted returns relative to its peers

CGAR vs. Peers — Total Returns to June 2023

CGAR vs. Peers — Max Monthly Drawdown
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*Risk Assets include equities, property, alternatives and gold. Bonds include Credit and sovereign bonds (excluding T-Bills and Cash)
Source: Bloomberg Finance L.P., Northern Trust | Drawdown calculation based on month-end NAVs
» Past performance is not indicative of future results.
(«gam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2023. 02 2023 Webinar 8



A discount has developed in CGT, so the company is buying back shares, consistent
with the discount control mechanism

CGT - Share Price, NAV and Discount Control to June 2023
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Outlook
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Bursting the “everything bubble” and replacing it with a “big tech bubble”?

“What Were You Thinking?” Index! FANG+ Index?
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Source: CGAM, Bloomberg Finance L.P.
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But the similarities with 2000 end there... rates today are nowhere near as compelling

US 10 Year Nominal Rates (%) US 10 Year Real Rates (%)
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Source: Bloomberg Finance L.P.
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Attractive discounts are emerging in conventional trusts and among alternatives

Conventional Equity Investment Trust Discounts (%)
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