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CITY OF LONDON

Investment Group PLC

Rian Dartnell
Non-Executive Chair

Rian Dartnell is the Managing Partner of PAXIS Key Holdings and works with endowment, foundation and family relation-
ships to identify and monitor exceptional managers and investments. He also serves as a Trustee, Advisor, or Investment
member for high quality family, endowment and institutional investors. Rian served as a Non-Executive Director on the Group
Board from June 2011 to July 2016.

Deepranjan Agrawal
Chief Financial Officer

Deep is the Chief Financial Officer based in our London office. Deep joined the firm in January 2020 after spending over sixteen
years with Deloitte and three years with RSM in their audit practice within the asset management industry. Deep has a wealth
of relevant knowledge having served a range of audit clients in the asset management industry including large and small
investment managers, Investment Trusts and UK authorised funds. Deep completed his Master of Commerce degree from the
University of Pune, India and is a Chartered Accountant.

Michael Edmonds
Chief Investment Officer of CLIM

Michael is Chief Investment Officer based in the Philadelphia office. Michael rejoined CLIM in 2009. He had previously worked
in the London office of both Olliff & Partners from 1992 to 1996 and CLIM from 1996 to 1998. Prior to rejoining CLIM, Michael
spent over eight years at Morgan Stanley Investment Management with roles in marketing and product management and
development. He holds a BA (Hons) in Financial Services from the University of West England. He is also a CFA Charterholder,
a Chartered Alternative Investment Analyst and has passed the Investment Management Certificate (IMC). In addition, he is
a Professional Member of the CMT Association and has earned the Chartered Market Technician (CMT) designation.
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Who We Are %g

CITY OF LONDON

@ Established specialist asset manager with over
30 years history of successful growth

@ Consistently ranked in 1st or 2nd quartile over long $11.3b FuM

periods, strong recurring cash flow, with

significant innovation,

* High dividend payout history with a current

: 0 $7.2h FuM $4.1h FuM
yield of over 8% p.a. Institutional Focus HNW Focus
e Final dividend is projected at 6% for holders of As at 30th September 2025

record as of Sept. 26, 2025

Global high-performing, experienced team with a
team-based portfolio approach rooted in openness, and accountability

City of London Investment Group PLC is defined as “CLIG", City of London Investment Management Company Limited is defined as “CLIM” and Karpus Management Inc., DBA Karpus Investment
Management is defined as “KIM”.
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1991 — Launched first fund, Emerging Markets Country Trust

1995 — CLIM launched first US fund — The Emerging Markets Country Fund
1995 — US office opened near Philadelphia

2000 — Singapore office opened

2006 — Admission to AIM

2009 — Launch of CLIM Developed CEF Strategy

2010 — Admission to official list (premium segment)

2014 — CLIM Opportunistic Value Strategy launched

2016 — CLIM Listed Private Equity Strategy launched

2020 — Merger with Karpus Investment Management

2022 — CLIM Global Equity CEF Strategy launched
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Performance of CLIM Strategies O

CITY OF LONDON

estment Group PLC

CLIM Strategies Performance Benchmark Difference

Emerging Markets +13.8% +9.6% +420bps
International Equity +7.0% +6.9% +10bps
Opportunistic Value +2.2% +4.1% -190bps
Listed Private Equity +13.7% +1.9% +1180bps



CLIM 5 Year Peer Group™ Quartile Chart o

CITY OF LONDON

Investment Group PLC

@ CLIG's subsidiary investment teams have produced above average long-term investment results for clients
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@ CLIM Global Emerging Markets SMA Composite B S&P Emerging Frontier Super Composite BMI Net TR
@ CLIM Global Developed CEF International Equity Composite B MSCI EM Net TR Index
@ CLIM Opportunistic Value Composite B MSCI ACWI ex-US Net TR Index
@ CLIM Listed Private Equity CEF Composite H Blended 50/50 MSCI ACWI/Barclays Global Agg Index
8% Absolute Annual Rate of Return

*CLIM returns are compared to their respective eVestment universes. Note: there is not an appropriate universe available for the LPE strategy.

The above returns are annualized and presented as gross of fees performance figures, which do not reflect the deduction of investment management fees. The Global Emerging Markets SMA Composite, S&P Emerging Frontier
Super Composite BMI Net TR, and MSCI EM Net TR Index are shown against the eVestment Global Emerging Markets Equity Universe. The Global Developed CEF International Equity Composite and MSCI ACWI ex-US Net TR
Index are shown against the eVestment All ACWI ex-US Equity Universe. The Opportunistic Value Composite and the Blended 50/50 MSCI AWCI/Bloomberg Global Agg Index are shown against the eVestment All Global Balanced/
TAA Universe. The Listed Private Equity CEF Composite is shown against an 8% Absolute Annual Rate of Return.

Data is as of 30 September 2025. Past performance is no guarantee of future results.

Source: eVestment Analytics System, BNY Mellon, CLIM, MSCI, S&P, Bloomberg
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Performance of KIM Strategies O

CITY OF LONDON

vestment Group PLC

KIM Strategies Performance Benchmark Difference

Growth Balanced +5.41% +5.37% +4 bps
Conservative Balanced +4.28% +4.21% +7 bps
Tax-Sensitive Fixed Income +2.95% +3.00% -5 bps
Taxable Fixed Income +2.09% +1.91% +18 bps
Cash Management +1.04% +1.12% -8 bps
Equities +6.91% +1.73% -82 bps
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KIM 5 Year Peer Group™ Quartile Chart o

CITY OF LONDON

Investment Group PLC

@ CLIG’s subsidiary investment teams have produced above average long-term investment results for clients

20 KV 20
Equity
18 ~18
L2 ~16
KIM KIM
14 4 Growth Balanced Conservative Balanced _'_ 14
124 | ~12
£ . ® L £
£ 10+ 10 £
£ o <
BN B [ ] KIM KIM | =
E 8 Taxable Fixed Income G T (AN 8 §
= KIM o E
§ 6 m Tax-Sensitive 6 H
- s T e Fixed Income =
4 o —4
24 -2
w| [
0 ~0
L
-2 -2
-4 -4
@ KIM Growth Balanced Composite M Blended 40% Bloomberg Government/Credit Bond Index/39%
@ KIM Conservative Balanced Composite Russell 3000 Index/21% MSCI ACWI ex USA Net TR Index
@ KIM Tax-Sensitive Fixed Income Composite H Blended 60% Bloomberg Government/Credit Bond Index/26%
@ KIM Taxable Fixed Income Composite Russell 3000 Index/14% MSCI ACWI ex USA Net TR Index
@ KIM Equity Composite B Bloomberg Municipal Bond Index
KIM Cash Management Composite M Bloomberg Government/Credit Bond Index
H Blended 65% Russell 3000/35% MSCI ACWI ex USA Net TR Index
B ICE BofAML US 3-Month Treasury Bill Index

*KIM returns are compared to their respective eVestment universes.

The above returns are annualized and presented as gross of fees performance figures, which do not reflect the deduction of investment management fees. The KIM Growth Balanced Composite and the Blended 40% Bloomberg
Government/Credit Bond Index/39% Russell 3000 Index/21% MSCI ACWI ex USA Net TR Index are shown against the eVestment Global Balanced universe. The KIM Conservative Balanced Composite and the Blended 60%
Bloomberg Government/Credit Bond Index/26% Russell 3000 Index/14% MSCI ACWI ex USA Net TR Index are shown against the eVestment Global Balanced universe. The KIM Tax-Sensitive Fixed Income Composite and the
Bloomberg Municipal Bond Index are shown against the eVestment SMA/Wrap — US Municipal Fl Universe. KIM Taxable Fixed Income Composite and the Bloomberg Government/Credit Bond Index are shown against the eVest-
ment SMA/Wrap — US Core Fixed Income Universe. The KIM Equity Composite and the Blended 65% Russell 3000/35% MSCI ACWI ex USA Net TR Index are shown against the eVestment SMA/Wrap - Global Equity Universe.
The KIM Cash Management Composite and the ICE BofAML US 3-Month Treasury Bill Index are shown against the eVestment US Cash Management Universe.

Data is as of 30 September 2025. Past performance is no guarantee of future results. Source: eVestment Analytics System, Bloomberg, KIM
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Why Invest? O

CITY OF LONDON

@ High quality specialist asset manager with a high yield and interesting growth opportunities
@ Renewed interest in international and emerging markets investing (57% of CLIG AUM)

@ Strong, debt-free balance sheet typically maintaining 10-15% of market cap in cash for stability
@ Diverse revenue streams across complementary client segments in the US

@ Significant capacity for new FuM growth with low incremental costs
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Highlights - Full Year O

CITY OF LONDON

@ +9.6% Underlying EPS Underlying earnings per share for CLIG were higher by 9.6% at 36.7p (2024: 33.5p).
@ +5.6% FuM FuM as of 30th June 2025 rose by 5.6% to $10.8 billion (2024: $10.2 billion).

@ 1.21 Dividend cover Rolling five-year dividend cover based on underlying profits is 1.21 (2024: 1.24).
@ 11.3% Total return CLIG's total return since 2006 is an annualised return of 11.3%.

(>) 520.1p* Total dividend Since listing, CLIG has distributed total dividends of 520.1p7 per share.

TIncludes proposed dividend of 22p.
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Financial Highlights 23

CITY OF LONDON

vestment Group PLC

Net fee income $m Underlying profit before tax™ $m

i YRR

g5 o5y 698 308
m 1l

nl
“ H

N0

$69.8m $30.8m

2021 | 2022* | 2023*

2021* | 2022* | 2023*

Underlying earnings per share™ pence Dividends paid and proposed per share pence
181 165 Special
i Final
gy 30 B By 30 e

36.7p 330p

[ First half year Second half year
*Comparative period results have been restated to US dollars using the average exchange rates in the relevant period.
TThis is an Alternative Performance Measure (APM).
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CITY OF LONDON
Emerging Markets and International Equity well positioned as strategies come back into

favor

Opportunistic Value — broadest opportunity set — bespoke solutions

Listed Private Equity garnering substantial client interest — additional opportunity with US
defined contribution plans

Global Equity strategy has achieved an attractive 3-year track record

Strategy innovation and evolution ongoing — leveraging existing team’s capabilities
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KIM Growth Plans %g

CITY OF LONDON

@ Taxable and Tax-Sensitive Fixed Income CEF strategies are competitively positioned over
market cycle. 1st-quartile performance against benchmarks and peers for all periods for
30 years. Opportunity with 3rd parties’ UMA platforms

@ Average CEF Discount has narrowed YTD but remains wider than long term average.
Municipal bonds remain relatively cheap compared to Treasury bonds, and we believe
there is good value on the long end of the yield curve

@ Domestic and International Equity strategies are also well positioned on macro outlook and
available CEF discounts

@ New products under consideration — broadening out and building on our core expertise
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Investment Group PLC

City of London Investment Group plc (CLIG) (registered in England and Wales No. 2685257). City of London Investment Management Company Limited (CLIM) (registered in England and Wales No.
2851236) is a wholly owned subsidiary of CLIG. Both CLIM and CLIG have their registered office at 77 Gracechurch Street, London, EC3V 0AS, United Kingdom. CLIM is authorised and regulated
by the Financial Conduct Authority (FCA) and registered as an Investment Advisor with the Securities and Exchange Commission (SEC). Karpus Management Inc. (KIM) (registered in the State of
New York No. 1136419) is registered as an Investment Advisor with the SEC and is a wholly owned subsidiary of CLIG.

All reasonable care has been taken in the preparation of this information. No responsibility can be accepted under any circumstances for errors of fact or omission. Values may fall as well as rise
and you may not get back the amount invested. CLIG's financial statements and calculations have been audited by an independent accounting firm up to and including 30th June 2025.

The information contained in this document is confidential and is intended only for the use of the person to whom it is given and is not to be reproduced or redistributed. It is intended for infor-
mation purposes only. This document does not constitute an offer to sell or the solicitation of an offer to buy any securities, nor will any sale of a security occur in any jurisdiction where such an
offer, solicitation or sale would be unlawful. This document is issued and approved by CLIM.

eVestment, LLC is not: (a) a registered exchange under the Securities Exchange Act of 1934; (b) a registered investment advisor under the Investment Advisors Act of 1940; or (c) a financial or tax
planner, and does not offer legal, financial, investment or tax advice. Each user that provides data to or uses the eVestment database is solely responsible for: (i) understanding what its obligations
are under applicable law/regulation and how it needs to provide/ use them to comply with those obligations; (ii) satisfying itself as to the sufficiency of the information for that purpose; and {(iii)
subject to the terms of any applicable license agreement, providing/ using data in a way that allows it to meet those obligations. Nasdaq has no responsihility for ensuring that any third party
meets its obligations under law/regulation and expressly disclaims any representations or warranty that any use of the eVestment database will allow it to do so.

Changes in currency exchange rates will affect the value of the investment. Past performance is no guarantee of future results.

CITY OF LONDON
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Investment Group PLC

City of London Investment Group PLC (LSE: CLIG) &’o
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www.clig.com ;‘
linkedin.com/company/city-of-london-investment-group-plc/
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Recent Annual Report & Thought Leadership
Annual Report & Accounts 2024/2025

US Dollar Weakness: A Crowded Idea, Uncrowded Trade
Listed Private Equity (LPE) Update: The Paradox of Wide Discounts
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https://clig.com/wp-content/uploads/2025/09/Annual-Report-June-2025-City-of-London-Investment-Group-PLC.pdf
https://citlon.com/us-dollar-weakness/
https://citlon.com/lpe-paradox-wide-discounts/



