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What is capital preservation?

Source: Troy Asset Management Limited, 31 May 2025.



Who is Personal Assets for?

Source: Troy Asset Management Limited and Google Images, 31 May 2025.



Who is Personal Assets for?
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Investors seeking to protect and grow their
irreplaceable capital

Source: Troy Asset Management Limited and ChatGPT 4.0 Images, 31 May 2025.



Winning by not losing S
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Preserve and grow

Source: Troy Asset Management Limited and Google Images, 31 May 2025.
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Portfolio resilience during market drawdowns =0
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Source: Troy Asset Management Limited, 31 May 2025. Past performance is not a guide to future performance. All references to benchmarks are for comparative purposes only. The information shown relates to a
mandate which is representative of, and has been managed in accordance with, Troy Asset Management Limited’s Multi-Asset Strategy.



Inflation is the enemy

The impact of inflation on the money in your pocket
since 2000
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——Purchasing power of your pound after inflation is accounted for

Source: Lipper, January 2000 to 31 May 2025. Past performance is not a guide to future performance. The chart shows the UK Retail Price Index.




PAT Performance Y
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Source: Lipper, Since Troy appointment on 3 March 2009 to 31 May 2025, share price return net of fees and rebased to 100. Past performance is not a guide to future performance. All references to benchmarks are for
comparative purposes only.



Asset allocation - it starts with equities -G
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Source: FactSet, 31 May 2025. Past performance is not a guide to future performance. Asset allocation subject to change. Contribution to return is gross of fees. Fees will have the effect of reducing performance. The
information shown relates to a mandate which is representative of, and has been managed in accordance with, Troy Asset Management Limited’s Multi-Asset Strategy.



Portfolio activity

Source: Troy Asset Management Limited, 31 May 2025.
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Current asset allocation IR
High-quality equities at the core, with protection and diversification TS

Gold-related Investments
11%

Inflation-Linked Bonds
28%
Liquidity (Short-dated
Government Bonds & cash)
23%

Equities
38%

Source: FactSet and Troy Asset Management Limited, 31 May 2025. Asset Allocation and holdings subject to change.



What do we look for when selecting companies? —

Prioritise

v" High Returns on Invested Capital
v Sustainable growth
v" Durability

v" Consistency

i 22 a" Microsoft VISA
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o VERISIGN CHUBBERE

Unilever

Avoid

x Low Returns on Invested Capital

x Cyclicality

x Excessive leverage

x Profitless growth

¢ PELOTON l
fbp

Sainsburys  (®) Barratt Redrow

INTERNATIONAL
AIRLINES
GROUP

Source: Troy Asset Management Limited, 31 May 2025. The reference to specific securities in this slide is not intended as a recommendation to purchase or sell any investment.
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Verisign — the Land Registry of the internet e
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Source: Bloomberg, data to 31 March 2025. Past performance is not a guide to future performance. The reference to specific securities in this slide is not intended as a recommendation to purchase or sell any
investment.
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Hubbell - powering the future

HUBBELL

Surge
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Arresters
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Lineman Underground
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Source: Troy Asset Management Limited and Google Images, 31 May 2025. The reference to specific securities in this slide is not intended as a recommendation to purchase or sell any investment.
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Predictable unpredictability
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Source: ChatGPT 4.0 images, 31 May 2025.
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Unenviable terms
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Highest U.S. Average Effective Tariff Rate Since 1936
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Source: The Budget Lab at Yale, 19 June 2025.
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Uncertainty impacts decision-making =
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Source: CLSA, NFIB, Empire state, New York business leaders survey, Fed of Dallas, Kansas, Philadelphia and Richmond, BEA - Bureau of Economic Analysis, U.S. Department of Commerce, 31 May 2025. CAPEX is
Capital Expenditure. NBER is the National Bureau of Economic Research.



If something cannot go on forever, it will stop /7/5 Q;‘i
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Source: ChatGPT 4.0 Images, 31 May 2025. 18
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Nominal versus inflation-linked bond total returns T
A bird in the hand S
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Source: Bloomberg, 31 May 2025. Past performance is not a guide to future performance. The reference to specific securities in this slide is not intended as a recommendation to purchase or sell any investment. 19



In gold we trust
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Global Central Banks’ FX Reserves
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Source: World Gold Council, ECB and Google Images, 31 May 2025. The reference to specific securities in this slide is not intended as a recommendation to purchase or sell any investment.
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A portfolio managed for all oceans
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Source: ChatGPT 4.0 Images, 31 May 2025.
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Disclaimer s

Please refer to Troy’s Glossary of Investment terms here. Performance data relating to the NAV is calculated net of fees with income reinvested unless stated otherwise. Past performance is not a guide to future performance. Overseas
investments may be affected by movements in currency exchange rates. The value of an investment and any income from it may fall as well as rise and investors may get back less than they invested. The historic yield reflects distributions
declared over the past twelve months as a percentage of the Trust’s price, as at the date shown. It does not include any preliminary charge and investors may be subject to tax on their distributions. Tax legislation and the levels of relief from
taxation can change at any time. The yield is not guaranteed and will fluctuate. There is no guarantee that the objective of the investments will be met. Shares in an Investment Trust are listed on the London Stock Exchange and their price is
affected by supply and demand. This means that the share price may be different from the NAV. Information on the risks of an investment in the fund can be found in the Prospectus.

Neither the views nor the information contained within this document constitute investment advice or an offer to invest or to provide discretionary investment management services and should not be used as the basis of any investment decision.
Any decision to invest should be based on information contained within the Investor disclosure document the relevant key information document and the latest report and accounts. The investment policy and process of the Trust(s) may not be
suitable for all investors. If you are in doubt about whether the Trust(s) is/are suitable for you, please contact a professional adviser. References to specific securities are included for the purposes of illustration only and should not be construed as
a recommendation to buy or sell these securities. Although Troy Asset Management Limited considers the information included in this document to be reliable, no warranty is given as to its accuracy or completeness. The opinions expressed are
expressed at the date of this document and, whilst the opinions stated are honestly held, they are not guarantees and should not be relied upon and may be subject to change without notice. Third party data is provided without warranty or
liability and may belong to a third party. Ratings from independent rating agencies should not be taken as a recommendation.

Please note that the Personal Assets Trust is registered for distribution to the public in the UK and to Professional investors only in Ireland.

Although Troy's information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the
originality, accuracy and/or completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and fitness for a particular
purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting any of the foregoing, in no event shall any of the ESG Parties have
any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Al references to FTSE indices or data used in this presentation is © FTSE International Limited ("FTSE") 2025. 'FTSE ®' is a trademark of the London Stock Exchange Group companies and is used by FTSE under licence.

Issued by Troy Asset Management Limited (registered in England & Wales No. 3930846). Registered office: 33 Davies Street, London W1K 4BP. Authorised and regulated by the Financial Conduct Authority (FRN: 195764) and registered with the
U.S. Securities and Exchange Commission ("SEC") as an Investment Adviser (CRD: 319174). Registration with the SEC does not imply a certain level of skill or training.

© Troy Asset Management Limited 2025.
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https://www.taml.co.uk/wp-content/uploads/2022/07/Troy-Glossary.pdf
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