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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 © 2026.



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
Long only investments| (GBP Hedged, EUR Hedgedand UsD  |[EOOB41GP767
in inflation-linked Unhedged available)
bonds

CG UK Index-Linked Bond

fund IE000ZSVG218

Launched

1982

2016

2007

2004

2009

2023

AUM®

£813m

£608m

£207m

£200m

£397m

£24m

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

0.58%

0.47%

0.87%

0.41%

0.37%

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; 40.3% below £500m, 0.2% above; >0.25% below £1bn, 0.15% above; ¢ As of 315t December 2025

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

As equity markets surged, we continued to trim risk in Q4

CGT Asset Allocation December 2025 Contribution by Asset Class 0425

100%

Cash & Thills,
25%
80%
Index Linked Bonds . 0.1%
60%
40% !
US I/L, 24% Nominal Bonds -0.1% .
20% Corporate Credit . 0.1%
0% Gold . 0.1%

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

Over the year, our main changes to asset allocation were reducing risk
assets, increasing allocation to index-linked gilts and reducing duration risk

Changes to CGT’s Asset Allocation during 2025 Contribution by Asset Class LTM December 2025
100%
Cash & Tbills, Cash & Tills,
23% 25%
80%
Inflation-Linked Bonds -0.4%
Credit, 8% Credit, 7%
UK I/L, 15%
60% !
UK I/L, 19% Risk Assets 4.3%
US I/L, 22%
40% i
US I/L, 24% Nominal Bonds 0.3%
Property, 3%
Gold 0.6%

0%
Q4 2024 Q4 2025

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 © 2026. 6



Our risk assets performed well and were particularly resilient during the Q2
market sell-off

CGT Risk Assets Returns Performance to December 2025! CGT Bonds Only Returns Performance to December 2025!
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CGT Risk Assets — nvestment Trusts e MSCI UK All Share

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 © 2026.



Liberation Day provided a sharp, if short lived, stress test

CGT vs. MSCI World (GBP total return, 31/12/24 = 100)

105.0

100.0

95.0

90.0

85.0

80.0
Jan 25 Feb 25 Mar 25 Apr 25 May 25 Jun 25 Jul 25 Aug 25

MSCIWorld e CGT

Sources: Bloomberg Finance L.P., 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 © 2026.



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

CGT Asset Allocation: 2011-2025

® 5% @ 0%
43%

= 36%
= 34%

@ 2%
@ >5% @ 5% 25%
@ 2%

= 16%
= 14%

7%
@ % @ 5%

Conventional Corporate Credit Inflation-Linked Risk Assets
Bonds & cash Bonds

Current @ Maximum @ Mininum - Average

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

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.



2025 was the year that

In geopolitics...

US Tariffs

Iran-Israel War

Ukraine War rumbles on
Re-emergence of realpolitik

In economics...

Deep-Seek Al Breakthrough

China continues to confound

Longest government shutdown in US history
Deficits, deficits as far as the eye can see

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

Against that backdrop, pretty much everything went up!

Total Return 2025 - Selected Asset Classes (GBP)V

24.0% 24.5%
16.5%
9'7% I
us UK Japan EM

) Except US Agg which is in dollars

11.1%

Commodities

5.7%

Sterling Agg

7.3%

US Agg

Past performance is not indicative of future results
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2023
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Our major EM holdings performed well and illustrate why we favour a spread
of positions

Share Price Returns for our larger EM Holdings (rebased to 100 31 March 2025)
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Aberdeen Asian Focus e Fidelity Emerging Markets Mobius Investment Trust
Source: Bloomberg Finance L.P.
Past performance is not indicative of future results.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026. 12



As our concerns over fiscal sustainability rose, we reduced duration to our
US TIPS holdings, so far this move has proved correct

CG TIPS Duration vs. Index (Years) Change in TIPS yields since end-Nov 2025 (bps)
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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.



We continue to find niche, profitable opportunities in investment trusts

DNAS3 Share price (inc. dividends) Shares: 3.5m

75 IRR: 17.2%
Absolute Return: 6.0%

1
! 1

Shares: 1.7m
IRR: 15.8%
Absolute Return: 6.5%

65
60
\ Shares: 4.6m
IRR: 19.8%
Absolute Return: 12.2%
55
Aug 24 Nov 24 Feb 25 May 25 Aug 25 Nov 25

Source: Bloomberg, Northern Trust, CGAM Calculations

Past performance is not indicative of future results.
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026. 14



Outlook
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Inflation has been above target in the US for the past 59 months... but markets believe
it is going to be 2% for the next 30 years!

US CPI (YoY, %)

10

2020 2021 2022 2023 2024 2025

Source: Bloomberg Finance LP

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 16



Fiscal deficits in the US are projected to be 6.4% in 2026 providing the
Supreme Court finds the tariffs to be legal

US & UK Fiscal Balances 2015-2026e (% GDP) UK & US Government Debt to GDP (%)
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Source: Bloomberg, BIS

0% Past performance is not indicative of future results.
Cbam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2026. 17



US equity valuations are at extreme levels, suggesting considerable downside
and little opportunity cost from owning bonds

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

7%

6%

5%

4%

3%

2%

1%

0%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 _~2021 . 2022 2023 2024 2025

-1%

2% 20Y TIPS Yield ——— CAPE Yield

Source: Bloomberg Finance LP

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 18



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

S&P 500 - 10 Year Annualised Returns by starting CAPE Decile

11.8%
9.5%
8.0% We are here
6.6%
9 6.3%
6.2% 59%
4.6%
3.3%
-~
4 \
I 6%
|
\
1 2 3 4 5 6 7 8 9 \ 10 /
N_ 7
Source: Robert Shiller Online Dataset (yale.edu), CGAM Analysis
Past performance is not indicative of future results
Cgam CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority FRN:195763 © 2026 19



Retail flows are driving prices, while fund managers dare not miss out

US equity volume participation by retail (%)

N “Retail trading ... accounted for 20-25% of
» total activity this year, touching a record
high of about 35% in April 25”
" “The amount of cash retail investors poured
. into U.S. stocks so far in 2026 is up 53%
from 5197 billion a year earlier and 14%
higher than the $270 billion hit at the
) height of the retail trading frenzy in 2021”
) - J.P.Morgan

2010 2012 2014 2016 2018 2020 2022 2024

Source: Bloomberg L.P., Reuters

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. 20



It’s not just the CAPE ratio, on a forward P/E basis, the expected 10 year
return is roughly zero in nominal terms

S&P 500 forward P/E ratios and subsequent 10-year returns (%, annualised total return)

20%

[ J
15% o o o
¢ e N
L ° %e e
[ )
e % L} o:: ([ 0.
10% it ® q s “
o L X »®
e ®
o o e, ®e
5% "&o XWPee o *°,
e Tt o ° *%q 0
) ° L
o %o, 0 °® o,
o _° o
° oo o0 o
0% [ ] [ J
8.0x 10.0x 12.0x 14.0x 16.0x 18.0x 20.0x ® ) 0x ° [ 24.gx 26.0x 28.0x
.‘... ‘ ® o ®
{4
[
-5% [ ]
-10%
Source: Bloomberg L.P. data since 1990 which is the earliest available, CGAM analysis
Past performance is not indicative of future results
am CG Asset Management Limited is authorised and regulated by the Financial Conduct Authority © 2026 21



Outside of the “everything bubble”, financial conditions are as easy as they
have ever been

US Financial Conditions Index (base=1990)

2
15
Tighter
1 conditions
0.5
0 o
1990 19 200, 2005 201 20 ofo 5
-0.5
-1 .
Easier
conditions
-15
-2

Source: Monthly change in the Federal Reserve’s macroeconomic model based on model-weighted changes in interest rates, asset prices, credit conditions, housing prices, and the U.S. dollar

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
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