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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.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2024.



Funds Summary

Strategy Fund ISIN
Capital Gearing Trust GB0001738615
Absolute Return
Long only investments| CG Absolute Return
in a portfolio of bonds,  (EUR Hedged, USD Hedged available) IEOOBYQ69B30
equities and
commodities
Capital Gearing Portfolio
(P shares IEOOBG5Q6F12
CG Real Return Fund IE0034304117

(GBP Hedged available)

Real Return CG Dollar Fund

(GBP Hedged, EUR Hedgedand UsD  IEOOB41GP767

Long only investments| (o joed available)

in index linked bonds

CG UK Index-Linked Bond

fund IE000ZSVG218

Launched

1982

2016

2007

2004

2009

2023

AUM®

£847m

£689m

£23Tm

£20Tm

£46Tm

£22m

Dealing
Frequency

Listed

Daily

Daily

Daily

Daily

Daily

AMC Fee

0.41%3

0.35%

0.75%

0.30% /
0.20%*

0.25%/
0.15%>

0.15%

TER

0.55%

0.46%

0.87%

0.42%

0.37%

0.31%

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; 4 0.3% below £500m, 0.2% above; 0.25% below £1bn, 0.15% above; ¢ As of 30" June 2025

am Past performance is not indicative of future results.

CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2025.
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Positioning and Returns

Positioning is defensive, with a focus on inflation protection

CGT Asset Allocation June 2025 Contribution by Asset Class — Quarter Ending 30 June 2025
100%
Cash & Thills,
23%
80%
- Index Linked Bonds -1.4% -
60%
UK I/L, 15% Risk Assets - 2.0%
40% US I7L, 21% Nominal Bonds I 0.3%
20% Corporate Credit . 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 FRN:195763 © 2025.



Both equity and bond portfolios have contributed to outperformance

CGT Risk Assets Returns Performance to June 2025! CGT Bonds Only Returns Performance to June 2025!
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CGT Risk Assets =~ e [nvestment Trusts e MSC| 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.
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2025.



Beneath the surface, we have been furiously paddling

=

Sterling short rates

Sterling short rates remain
‘higher’ for longer.

At positive real yields, we
intend to lock these rates
in for as long as possible.

We achieve this exposure
through T-Bills, hedged
government bonds, and
short-dated corporate
credit.

Currency

Our multi-asset funds have
their highest allocation to
sterling for some time.

Risk sentiment and
outflows from dollar assets
have provided substantial
downward momentum.

Index-linked bonds

Values in index-linked
markets are attractive.

Developed market yield
curves are much steeper,
providing compensation
for duration.

Focused exposure to US
and UK.

Investment trusts

Investment trust discounts
remain wide.

Equity trusts have several
catalysts for rerating.

Listed alternatives have seen
a pickup in strategic reviews
and wider M&A as a means
of realising value for
shareholders.

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



UK short rates are an attractive place to park capital in volatile markets

UK short-term interest rates vs. CPI (%)
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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 © 2025



Positioning and Returns

UK short rates are an attractive place to park capital in volatile markets

UK short-term interest rates vs. CPI (%)
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= Yield to Maturity on Bond  m X-Currency Basis

Source: Bloomberg Finance LP, CGAM calculations.

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



We have pivoted our currency exposure further towards sterling

CGT Currency Breakdown USD and GBP Currency Indices
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T o
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Source: Bloomberg, Northern Trust
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. 10



We are responding to better values in index-linked bond markets, but are mindful of
concerns about the long end

UK real yield curve (%) CG multi-asset fund positioning (duration, years)
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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 © 2025. 11



Positioning and Returns

Investment trust discounts remain attractive, and this asset class makes up the bulk
of our risk asset allocation

Breakdown of CGT’s risk assets Equity investment trust discounts (% of NAV)
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60% -
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-14
0% - -16
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Source: Bloomberg, Northern Trust

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. 12
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A tale of two markets...
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Sources: Bloomberg LP, Robert Shiller database.

» Past performance is not indicative of future results
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 14
2025
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» Past performance is not indicative of future results
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 15
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The Big Beautiful Bill ensures deficits as far as the eye can see

Elon Musk’s Verdict ono the BBB US Forecast Fiscal Balance (% of GDP)
0
. . -1
"This massive, outrageous, pork-
filled Congressional spending bill is 2
a disgusting abomination. Shame B
on those who voted for it: you
know you did wrong. h
-5
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o3 65 65
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am EaGS;ESerﬁ\;’:sargeemfeR?LL\‘ms;ﬁ‘\vseaa[):gtrﬁ'}sfdrigné‘Lrgégu\aLed by the Financial Conduct Authority FRN:195763 © 2025.



“You are going to see a crack in the bond market.
It is going to happen. I just don’t know if it is going to be
a crisis in six months or six years.”

JAMIE DIMON (JUNE 2025)
Chief Executive Officer, JP Morgan Chase



Are the equity vigilantes waiting with clubs in the trough of disillusionment?

APICentric SaaS
Open-Source Program Office
Cloud-Out to Edge

AITRISM

WebAssembly (Wasm)

Generative Al

Cloud-Native

AlAugmented

Federated Machine Leamningg®c ¢\ o Engineering

Industry Cloud Platforms

Internal Developer Portal

Cloud Sustainability

Homomorphic Encryption

Value Stream Management Platforms
Reinforcement Leaming

Cloud Development Environments
Graph Data Science

Al Simulation
Causal Al
Postquantum Cryptography (

EXPECTATIONS

Neuro-Symbolic Al
Augmented FinOps

Generative Cybersecurity Al
Cybersecurity

Source: Gartner.

- Mesh Architecture As of August 2023
Innovation Peak of Inflated Trough of Slope of Plateau of
Trigger Expectations Disillusionment Enlightenment Productivity
TIME
Plateau willbereached: ) <2yrs. (O 2-5yrs. @ 5-10yrs. A >10yrs. & Obsolete before plateau
Gartner

coam

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

Few doubt the risk of conflict escalation

Source: AOL.

cgam

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

Positioning is defensive, with a focus on inflation protection

CGT Asset Allocation June 2025 Contribution by Asset Class — Quarter Ending 30 June 2025
100%
Cash & Thills,
23%
80%
- Index Linked Bonds -1.4% -
60%
UK I/L, 15% Risk Assets - 2.0%
40% US I7L, 21% Nominal Bonds I 0.3%
20% Corporate Credit . 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 FRN:195763 © 2025.
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