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AVI Global Trust

Double-digit NAV returns from undervalued assets

AVI Global Trust (AGT) has been managed by Joe Bauernfreund at Asset
Value Investors (AVI) since September 2015. During his tenure, the trust’s
NAV has compounded at an annual rate of 11.6%. He invests in companies
that own high-quality assets and are trading at a considerable discount

to their estimated intrinsic values; there must be an identifiable catalyst
for a discount to meaningfully narrow or close completely. AGT’s returns
are derived from both discounts narrowing and NAV growth. The trust is
very different from its nine peers in the AIC Global sector. Bauernfreund

is benchmark agnostic and very confident about AGT’s portfolio due to
the strong operational performances of investee companies and wide
discounts. Global investors are becoming more discerning regarding
valuation and are seeking opportunities outside the US, which until 2025
had been the favoured market for many years. This is an environment that
plays into AGT’s strengths and the manager is finding a wealth of attractive
opportunities.

AGT’s AGM video, 19 December 2025
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Why consider AGT?

AGT offers a unique opportunity to invest in a global portfolio of undervalued holding
companies, closed-end funds and asset-backed special situations. These are niche
areas of the market that can be inefficient as they are generally overlooked by
other investors. Engagement with the managements of misunderstood companies
is an integral part of the investment process as it can be a significant catalyst for
improved shareholder returns. The manager is looking for pricing anomalies —
essentially where the market is wrong and the AGT investment thesis is correct.

He tracks recent company discounts in a proprietary database called the Hub,
looking for those that are wider than their historical averages. Bauernfreund gains
an understanding of why a wider-than-average discounts exist and analyses the
prospects for NAV growth and a narrower discount. During periods of market crisis,
the portfolio weighted average discount can widen to ¢ 40%, which the manager
considers to be compelling value, versus a long-term average of a ¢ 30% discount.

The manager has identified a range of opportunities in South Korea. It is a country
where many companies are assigned a much lower valuation than their global
peers due to concerns including corporate governance, geopolitical risks and limited

foreign ownership. Bauernfreund has identified a catalyst that he believes will unlock

value in South Korean companies.

Not intended for persons in-the EEA.

Investment companies
Global equities

26 February 2026

NAV 287.3p
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Discount to NAV 7.6%
Current yield 1.7%
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Primary exchange LSE
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Financial year end 30 September
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Fund objective

AGT's investment objective is to achieve capital
growth through a focused portfolio of investments,
particularly in companies whose shares stand at a
discount to estimated underlying net asset value.

Bull points

During his tenure, the manager has generated
double-digit NAV total returns.

Differentiated portfolio of undervalued assets.

Progressive dividend policy despite a primary
capital growth focus.

Bear points

AGT Investors need a long-term view as
value strategies can take time to crystallise.

Key person risk, as the manager has been
instrumental in the trust's success.

Performance can deviate markedly versus the
broader global market due to the nature of the
trust's strategy.
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AGT: Global value fund with history of double-digit annual returns

The company was launched in 1889 as The Transvaal Mortgage, Loan and Finance Company (history enthusiasts
click ). Asset Value Investors took over management of the company in 1985, which was then British Empire and
Securities Trust, and in May 2019 changed its name to AVI Global Trust. AGT is broadly diversified as its 40 holdings
bring exposure to many underlying businesses. The double-digit NAV total returns generated between September 1985
and September 2025 were achieved during a period when growth rather than value stocks led the global market for
much of the time.

Bauernfreund joined AVI in 2002, and became AGT'’s sole manager in 2015. During his tenure the manager has
developed a proprietary investment approach and expanded his team to 13 experienced investment professionals,
details of which are shown in Exhibit 1.

An important development is AGT’s exposure to South Korean equities, which has been built up over the last year and is
large enough to be reported as a separate allocation within the portfolio. In early 2024 the voluntary Corporate Value-Up
Programme was launched by the South Korean government to try to tackle the ‘Korea Discount’. However, Bauernfreund
believes the real catalyst for change to unlock the value in South Korean stocks was the election of President Lee in
June 2025. The manager notes that over the last few months, South Korean equity discounts have been starting to
narrow.

Exhibit 1: AVI’s investment team

Joe Bauernfreund
CEOI/CIO — Joined AVI1in 2002
Porifolio Manager

Scott Beveridge, CFA
Senior Analyst

Property Specialist & Asian
Holding Companies

Joined AV1in 2005

Wilfrid Craigie, CFA
Senior Analyst

European & North American
Holding Companies

Joined AVIin 2018
Jason Bellamy
Senior Japan Consultant

Japanese Equilies

Joined AV1in 2020

Ross McGarry, CFA
Senior Analyst
Asian Holding Companies

Joined AV1in 2020

Luke Hutcherson, CFA
Analyst
Asian Holding Companies

Joined AVI in 2023

Shuntaro Shimizu
Senior Analyst
Japanese Equities

Joined AVI in 2023

Charlotte Cuthbertson
Fund Manager
Closed-end Funds

Joined AV in 2023

Nicola Takada Wood
Managing Director
Japanese Equilies

Joined AV1in 2025

Ben Levy
ESG Analyst

Joined AV1in 2021 4 ‘\i Joined AV1in 2025

Kaz Sakai, CFA M
Head of Japan Research |
Japanese Equities | ﬂ

William Hawkes, CFA
Analyst
North Amernican & European

Tom Treanor, CFA
Head of Research — Joined AV1in 2011

Holding Companies
Closed-end Funds

Joined AVl in 2021

Source: AVI

AGT has generated strong annual total returns over the long term (annualised +11.6% NAV total return from 1985 to the
end of September 2025) by investing in undervalued securities. Bauernfreund seeks high-quality, growing businesses
that are trading at a significant discount to their estimated NAV. This style of investment requires patience, as there will
be times when this approach is out of favour; hence AGT’s returns can be volatile in the short term. AVI's investment
team members have ‘skin in the game’ as many of them invest their own money in AVI's funds. At the end of FY25
(ending 30 September) they owned ¢ 0.5% of AGT'’s share base.

The manager’s philosophy typically leads to investments in family-controlled holding companies, closed-ended funds
and asset-backed special situations. However, Bauernfreund is agnostic regarding the type of investment and the
portfolio structure is determined by the available opportunity set and risk/reward considerations. Detailed fundamental
analysis is undertaken to understand the NAV growth drivers and to assess the catalysts for a narrower discount. ESG
and broader sustainability considerations are integrated into the research processes as they are deemed essential to
fully understand each investment’s potential to generate sustainable, long-term value. Incorporating these factors helps
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to identify risks and opportunities that may not be apparent from the use of traditional financial metrics.

The value-based investment process aims to identify and mitigate risk in all market environments in terms of both
stock-specific and portfolio/market risk. Performance is measured against the MSCI AC World index (the comparator
benchmark). The number of portfolio holdings is dependent on the amount of available investment opportunities. There
is a 15% limit of total assets in a single issuer, at the time of investment. Subject to board approval, up to 10% of the
portfolio, at the time of investment, may be held in unlisted securities. AGT currently has no unlisted investments; its only
exposure is via unlisted subsidiaries of listed holding companies. There are no limits on geographic exposure. Along with
equities, the manager can invest in equity-related instruments such as derivatives and convertibles for efficient portfolio
management and currency hedging is permitted. Gearing is limited to 20% of NAV at the time of drawdown.

Active engagement

AVI has been actively engaging with companies for the last four decades. The manager favours constructive criticism,
but will employ a more forceful approach when necessary. Bauernfreund was introduced to AVI while writing his
dissertation, and he was researching companies trading at a discount to NAV: real estate businesses and closed-end
funds. He seeks businesses with growth potential that are trading at a discount, but have an identifiable catalyst that
could cause the discount to narrow. The manager avoids value traps and zombie companies and is not seeking an
arbitrage quick profit. Instead, he takes stakes in companies and works with their management teams to achieve a
narrower discount. Bauernfreund is a long-term investor and has earned a reputation, having worked with undervalued
Japanese businesses, of being a tolerable rather than a destructive activist. However, he is prepared to move to a higher
level of engagement intensity if necessary. In Exhibit 2, we show how the manager engages with companies in his quest
to increase shareholder value.

Exhibit 2: AVI’s approach to engagement

Engagement Intensity  Typical Engagement Universe Examples
— High Quality Management teams W SAMSUNG C&T
— Strong track record of NAV returmns 57
— Private meetings with management D'Ieteré)ﬁGroup
— Capital Allocation Policies
W
— NAV discount & Jardine
Matheson
— Trading at a wider than historic discount Chrysa [ S

— Face-to-face meetings M stments
— Management under pressure to carry out
— Private letters and/ or strategic review AM O'R E PAC | F | C

resentations to management ; . .
p 9 — Potential issues around capital allocation

or shareholder returns ‘ fu I E%ﬂ?%’e%gp”d
— Poor Governance 7o wacom
— Public presentations and LA
shareholder proposals to -
highlighting the failings at the — Poor frack record of NAV returns HARBOUR, ’I-‘%’I‘. | 4

EHEETY — Trading at a perptually wide discount

— Potentially convene an EGM

— Capital Allocation Requiring Work RO H To

Source: AVI

Open letter to HarbourVest Private Equity (HVPE)

AVI recently sent an open letter to HVPE, a company in which it holds a 3.3% stake, to provide a framework for
discussions between shareholders, the manager and the board ahead of a continuation vote in July 2026.

Initial HVPE board actions are commended: the introduction of a continuation vote, an increase in the distribution pool
for buybacks and the restructuring of the way in which HVPE will make new investments going forward (a co-investment
rather than fund model). A secondary asset sale was also announced in December 2025. However, AVI sees other
measures required ahead of a potentially failed continuation vote.

According to AV, in any period up to seven years, HVPE'’s NAV performance has been disappointing, leading to a
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persistently wide discount, which is wider than that of its peers. Hence, returns are likely to be greater from repurchasing
the company’s own shares than from making investments. AVI contends that a stretched balance sheet, inaccurate cash
flow forecasts and a lack of material asset sales have meant that capital allocation has been inefficient, with just 3.6% of
shares repurchased over the last 12 months.

AVI proposes two options:

prioritise capital return to shareholders over new investments via i) a temporary or discount-contingent cessation
of new investments, with income from cash flow and asset sales allocated 70/30 between paying down debt and
redeeming shares at NAV or ii) a managed run-off; or

a formal sales process for the company/its portfolio. This is AVI's preferred option.

AGT’s investment characteristics

Holding companies — a high-quality portfolio of listed and/or unlisted businesses with the potential for sustained, above-
average, long-term growth. A controlling family or shareholder with a strong record of capital allocation and above-
market equity returns. Long-term shareholders can provide strategic vision, which along with high-quality assets and
efficient capital allocation can support superior NAV growth. Investments are made at a discount to NAV, preferably with
a visible catalyst for a narrower discount. Historically, three-quarters of holding company investment returns have been
from NAV growth, with a quarter from a tightening discount.

Closed-end funds — portfolios of high-quality assets (both listed and unlisted) with good growth potential. AGT has
indirect access to interesting quality growth companies such as Starling Bank, Klarna, IU Group and Phenna Group.
Unlike for holding companies, there must be a high probability of the discount to NAV disappearing completely, so there
is a greater focus on catalysts that AVI can create through activism. Stakes in closed-end funds are larger and there is
engagement with management, boards and other shareholders to enact policies to help narrow discounts and boost
shareholder returns. Historically, one-half of aggregate closed-end funds’ returns are from narrowing discounts.

Asset-backed special situations — for several years these were largely in Japanese cash-rich operating companies.
Japanese firms had a reputation for over-capitalised balance sheets, but the culture is changing. The Japanese
government has championed efforts to improve corporate governance and enhance balance-sheet efficiency, Now,
major pension funds have signed up to a new stewardship code, boards of directors are guided by the principles of

an updated corporate governance code and there are more activist investors on Japanese share registers. There is
also evidence of higher payout ratios, share buybacks and more independent directors. In which case, the market is
likely to award higher valuation multiples to Japanese companies that have a greater regard for shareholder returns.
Bauernfreund engages with investee company boards and managements, seeking a satisfactory outcome for all
shareholders. He focuses on quality, cash-generative businesses with low valuations that can be held for the long term
while he engages and fosters shareholder value creation.

Current portfolio positioning

At the end of January 2026, AGT’s top 10 holdings made up 62.6% of the portfolio, which was a higher concentration
compared with 55.1% 12 months earlier. Five positions were common to both periods. The portfolio is diversified by
market capitalisation. At 30 September 2025 it was broken down as follows: up to £1bn — 34%; £1-5bn — 30%; £5—-10bn
— 15%; and greater than £10bn — 21%.

Exhibit 3: AGT’s top 10 holdings at 31 January 2026 (%)

Company Business 31-Jan-26 31-Jan-25
Toyota Industries Holding company 8.3 N/A
D'leteren Group Holding company 7.9 71
Chrysalis Investments Closed-end fund 71 71
News Corp A Holding company 6.3 7.3
Vivendi Holding company 6.0 N/A
Harbourvest Global Private Equity Closed-end fund 5.9 57
Samsung C&T Holding company 57 N/A
Jardine Matheson Holdings Holding company 54 N/A
Mitsubishi Logistics Asset-backed special situation 5.1 N/A
Cordiant Digital Infrastructure Closed-end fund 49 4.0
Top 10 62.6 55.1

Source: AGT, Edison Investment Research. Note: N/A where not in end January 2025 top 10.
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Exhibit 4: Portfolio breakdown (% of invested assets) Exhibit 5: Look-through geographic exposure (% of
at 31 January 2026 NAV) at 31 January 2026

= Europe ex UK (27%)

® Holding co ex Japan & S Korea (32%) ‘
u Japan (16%)

H Closed-end fund (29%)

South Korea (15%)

North America (15%)

Asia ex Japan & South Korea (10%)
Japan (24%) UK (9%)

Oceania (3%)

South Korea (15%)

= Other (5%)

Source: AGT, Edison Investment Research. Note: Numbers

Source: AGT, Edison Investment Research. Note: Numbers . .
subject to rounding.

subject to rounding.

Exhibits 4 and 5 show AGT’s exposure by assets and geography at the end of January 2026. Compared with 12 months
earlier there was an 11pp reduction in holding companies ex Japan and South Korea. Importantly, South Korean equities
have become an important allocation for AGT; they are disclosed separately and made up 15% of the portfolio at the end
of January 2026. The other notable changes over the 12-month period were a 7pp reduction in the allocation to Europe
ex UK and a 6pp lower North America weighting.

Examples of recent portfolio activity

In January 2026, there was a significant increase in AGT’s position in Toyota Industries, which is subject to a takeover
bid. A consortium led by Toyota Motor and Toyota Fudosan (an unlisted real estate firm chaired by the grandson of
Toyota Motor’s founder) originally bid ¥16,300 per share in June 2025. Following intense investor pressure, including
from activist firm Elliott Investment Management, which has a ¢ 7% stake, the bid was increased by 15% to ¥18,800
per share in January 2026. Bauernfreund considers this bid to still undervalue Toyota Industries, which has businesses
that include the global leader in forklift trucks and an engine compression company. The tender offer to accept the
¥18,800 per share bid was extended from 12 February to 2 March 2026, as it did not receive sufficient shareholder
votes in favour of the deal. This deal is a test case for minority shareholders in a new Japanese corporate governance
environment. If the current bid goes through it will be deemed negative for the rights of minority shareholders. According
to the manager, this is a special situation with limited downside and risks are skewed to the upside. His estimated fair
value for Toyota Industries is ¥26,000 per share, which is ¢ 30% higher than the current share price.

AGT’s Jardine Matheson position has also increased. It is a Hong Kong based holding company that is shifting its
business model from owner-operator to ‘engaged shareholder’ where senior management compensation is linked to
shareholder returns. Its major subsidiaries are in the process of, or have had, strategic reviews, which has led to asset
sales, cash returns to shareholders and capital reallocation, with more actions expected. There is new management at
both the holding company and subsidiary levels, which brings sector expertise and private equity-like discipline. These
corporate developments are leading to NAV growth plus a narrower discount.

The manager has been adding to the holding in News Corp, which was one of the largest performance detractors in
2025 and is trading at around a 50% discount to NAV. The company’s listed businesses include REA Group, which is like
Rightmove and has been negatively affected by Al development. It also has unlisted businesses, including Dow Jones,
which provides data and media solutions (publications include The Wall Street Journal and Barron’s as well as data
provider OPIS, which is used in the commodity and oil trading markets). OPIS has been associated with the software
industry sell-off, which occurred due to the introduction of Anthropic’s latest Al tool. However, the manager believes that
OPIS is a unique service that cannot be replicated.

AGT’s Aker holding was sold. Having entered the portfolio in 2008, this was the longest continuously held investment.
The stock was the largest performance contributor in 2025 and over the last decade. During the 18-year holding period,
the stock generated a 17.3% internal rate of return versus 13.5% and 10.2% for the MSCI AC World and MSCI AC
World ex US indices, respectively (all returns in Norwegian krona). Aker’s discount had narrowed from ¢ 30% in July
2025 to high single digits/low double digits. Around two-thirds of the return was from NAV growth. Bauernfreund has a
high regard for Aker’s chair, in terms of his value creation track record, so would look to reinvest in the company if the
opportunity arises.
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Opportunities in South Korea

Having found success investing in Japan during a period of changing attitudes towards shareholder returns, the
manager has turned his sights to South Korea. This is a country that is not widely owned by global shareholders, largely
due to entrenched chaebols (large family-owned conglomerate companies), many cross-shareholdings and poor capital
allocation. Following the 1950-53 Korean War, the country rapidly transformed from an agrarian society to a global
technology heavyweight, led by chaebols including Samsung, Hyundai and SK Group. Today, the top 10 South Korean
chaebols account for around 70% of the country’s GDP, led by Samsung.

Similar to Japan a decade ago, Bauernfreund sees a long-term re-rating opportunity in South Korea due initially to its
Corporate Value Up governance reform policy. The country looks inexpensive in both absolute and relative terms despite
being home to many globally competitive companies. Overseas share ownership remains low and there is a lack of
international (English language) research coverage, which offers opportunities for patient fundamental investors.

The election of President Lee in 2025 marks an important catalyst for unlocking value in South Korean stocks. His
commanding lead in the National Assembly should provide a clear legislative pathway until at least April 2028. Lee’s
election campaign explicitly focused on corporate governance reform, including addressing chaebol dominance, the lack
of regard for minority shareholders and low dividends. A few weeks into his term, in July 2025, Lee's government passed
its first amendment to the country's Commercial Act, followed by a second revision in August 2025. Since then, there
have been further reforms. The manager believes that the South Korean government is focusing on stock market wealth
creation due to unfavourable demographic trends and a real estate affordability crisis.

AGT has a 15% allocation to South Korea in a range of companies across the capitalisation spectrum, including Cuckoo
Electronics. Founded in 1978 as an original equipment manufacturer supplying LG, Phillips and Panasonic, the company
gained deep manufacturing expertise and a strong reputation for quality. It launched its own Cuckoo product range, with
its rice cookers sounding like a cuckoo’s call when the rice is cooked, in 1998, and has become one of South Korea’s
most iconic brands. Cuckoo Electronics has taken the market by storm and has an enviable 80% domestic volume
market share. The company is expanding overseas, and now represents around 25% of total revenues. A complicated
corporate structure means that Cuckoo Electronics has a very modest valuation, which could change as ongoing reforms
gain momentum. Meanwhile, the manager is attracted to the company’s stable profitability and free cash conversion.

Another South Korean holding is HD Hyundai, which is trading at around a 50% discount to NAV. lts three listed
businesses are valued at more than the parent company’s market cap. The two largest assets, HD KSOE (a world
leader in energy efficient, environmentally friendly liquefied natural gas (LNG) vessels that also has large contracts for
US navy vessels) and Hyundai Electric (transformers for power grids), are benefiting from multi-year structural growth
opportunities in shipbuilding and global power grid modernisation. There is strong visibility in subsidiary order backlogs
and margin expansion is driving earnings and share price gains. It is expected that subsidiary earnings growth should
increase shareholder returns at the parent company over time. The manager initiated this position in summer 2025 and
the discount has narrowed from 63% to 50% and generated a 40% return on investment, which is similar to returns from
AGT’s other South Korean holdings.

The manager’s perspectives on the current investment backdrop

Bauernfreund says that since the global financial crisis, global investors have sought high-growth companies, particularly
in the US, which meant this country sucked up vast amounts of capital, leaving large parts of the global market
essentially ignored. This has created an environment where there is a greater likelihood of inefficient pricing as the price
discovery mechanism is not working correctly. The manager highlights that this is an environment where AGT thrives, as
he can identify many anomalous stock prices in the global market, along with the catalysts that can unlock shareholder
value.

In 2025, there were capital flows into non-US markets, with Europe, Asia, Japan and emerging markets all performing
relatively well, and this trend has continued so far in 2026. There is now a greater focus on valuation, with the US
looking particularly highly valued. The US dollar has started to weaken, which is advantageous to ex-US investors.
Bauernfreund notes that the last time Europe performed relatively well versus the US was in the early 2000s when the
euro was strong.

AGT has some US exposure, but less than its peers, and the US weighting has been reduced to fund further investment
in Japan and South Korea. The manager notes that the recent Japanese general election result is positive for the
country’s prospects, showing strong support, including the public mandate, for new prime minister Sanae Takaichi. In

a country that has experienced regular leadership changes, her dominant control means that she can enact policies to
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drive economic growth and enable fiscal expansion. Deflation has ended and corporations can become more profitable.
Takaichi is driving positive change and encouraging ‘animal spirits’.

Over the last decade, and more so over the last five years, there has been an increase in shareholder activism in Japan.
Bauernfreund increased investment in Japan in 2018, with the launch of the AVI Japan Opportunity Trust (ticker: AJOT)
and is as excited as ever about the investment opportunities in the country. There is a weight of money available from
both domestic and international investors. Japan is known for having high debt levels, but this is primarily government
rather than household debt and is largely held domestically. The Japanese government also has a significant asset base
and is sitting on a large amount of stock market gains. Following the election win, both Japanese bond yields and the
currency have remained stable, and the government is not expected to grow the economy at the expense of capital
markets; hence, the manager is very optimistic about Japanese investment opportunities.

Performance: Commendable long-term absolute returns

AGT is one of the smaller funds in the 10-strong AIC Global sector. A direct comparison is not possible due to the trust's
unique strategy; however, a broad analysis provides some interesting insights. AGT’s NAV total returns are ahead of
the peer group averages over all periods shown, ranking third over the last five years, fourth over the last 12 months
and the last decade, and sixth over the last three years. The trust’s discount is not dissimilar to the sector average. It
has the highest ongoing charges ratio but is up against some of the largest trusts, which have significant scale benefits,
with an ability to spread their fixed costs over a large base. AGT currently has one of the highest levels of gearing (but
remains moderate versus a broader range of trusts) and, unsurprisingly given its capital growth focus, the trust has a
below-average divided yield.

Exhibit 6: AIC Global sector at 24 February 2026

% unless stated Market cap (Em) NAV TR 1Y NAV TR 3Y NAVTRSY  NAVTR10Y Discount Ongoing charge Performance fee Net gearing  Dividend yield
AVI Global Trust 1,077.8 9.3 36.2 52.7 2304 (7.6) 0.9 No 110 1.7
Alliance Witan 4,824.4 14 33.2 50.6 1975 (5.3) 0.6 No 106 22
Bankers 1,310.9 124 35.8 417 2023 (8.3) 05 No 106 20
Brunner 648.5 13.7 41.0 72.7 2248 (8.5) 0.6 No 103 1.7
F&C Investment Trust 6,035.1 12.7 49.7 70.6 2391 8.2) 0.5 No 106 1.2
Franklin Global Trust 168.3 (6.6) 75 2.7 1321 (0.0) 0.7 No 100 0.9
Lindsell Train 118.8 (25.6) (19.3) (23.1) 1448 (20.4) 08 Yes 100 74
Mid Wynd International Investment Trust 2242 (7.8) 84 12.8 156.3 (2.6) 0.6 No 100 11
Monks 24118 73 412 144 2558 (5.5) 0.4 No 108 0.0
Scottish Mortgage 13,3213 6.4 52.2 11 436.1 (4.8) 0.3 No 112 04
Average (10 trusts) 3,014.1 23 28.6 30.2 2219 (7.1) 0.6 105 18
SMT rank 6 4 5 3 4 6 1 2 4

Source: Morningstar, Edison Investment Research. Note: TR, total return. Performance at 23 February 2026.

Looking at a Morningstar analysis of the AIC Global sector, AGT is the only company classified as a mid-cap value
fund, with its peers designated either as large-cap blended or large-cap growth funds. Unsurprisingly, the trust is
overweight value and underweight growth stocks. AGT is overweight economically sensitive (some elements of a
cyclical business) parts of the market and underweight cyclical and defensive areas. By sector, the trust has a notable
overweight exposure to industrials, while it is underweight IT and financial services.

Exhibit 7: Share price and NAV total return performance, relative to indices (%)

1 month 3 months 6 months 1 year 3 years 5 years 10 years
Price relative to MSCI AC World 0.2 27 6.7) (2.3) (10.3) (7.8) 0.1
NAV relative to MSCI AC World 16 26 6.6) (26) (12.4) (10.3) (8.4)
Price relative to MSCI AC World ex US (2.6) (2.1) (11.7) (11.8) (4.6) 45 30.3
NAV relative to MSCI AC World ex US (1.3) (2.1) (11.6) (12.1) (6.8) 1.7 19.3
Price relative to UK All-Share (1.9) (32 07 (10.6) 4.8 82 51.9
NAV relative to UK All-Share (0.5) (3.2 (9.6) (10.9) (6.9) (10.7) 39.0

Source: LSEG Data & analytics, Edison Investment Research. Note: Data to end January 2026.

Exhibit 7 shows AGT’s relative total returns; it is noteworthy that the trust’s share price has kept pace with the MSCI AC
World Index over the last 10 years. During this time the US has performed very strongly and now makes up ¢ 63% of
the MSCI AC World Index, while AGT has an underweight allocation to US stocks. The trust has performed very strongly
versus the MSCI AC World ex US and the UK All-Share indices over the last decade in both NAV and share price terms.

Regardless of AGT's relative track record, its long-term total returns are commendable. Over the last decade, it has
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generated annualised NAV and share price total returns of 12.7% and 13.7%, respectively.

Exhibit 8: Price, NAV and index total return
performance, one year rebased

Exhibit 9: Price, NAV and index total return
performance (%)
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Source: LSEG Data & Analytics, Edison Investment Research.

Note: Three-, five- and 10-year numbers annualised.

In FY25, AGT’s NAV and share price total returns of +12.4% and +15.4%, respectively, did not keep pace with the MSCI
AC World Index’s +16.8% total return. Underperformance occurred in the last month of the financial year (NAV -410bp
versus the index). In September 2025, the primary performance detractors were holdings in D’leteren and Gerresheimer

and not owning the Mag-7 (US large-cap technology) companies and a few Al-related names, which combined made up
more than 50% of the index move.

Exhibit 10: Five-year discrete performance data

12 months ending Share price NAV MSCI AC World MSCI AC World ex US UK All-Share
31/01/22 212 174 16.4 6.5 18.9
31/01/23 (0.5) 22 038 33 52
31/01/24 15.7 13.5 114 29 19
31/01/25 9.9 98 243 14.2 171
31/01/26 83 79 10.8 228

2141

Source: LSEG Data & Analytics. Note: All figures are total return in pounds sterling.

Upside/downside capture analysis

AGT offers a diverse mix of undervalued assets. Over the last 10 years, the trust’s upside capture rate of 98%
implies a modest 2% underperformance in rising markets, while AGT’s downside capture rate of 104% implies 4%
underperformance in falling markets. The likelihood of modest underperformance in both rising and falling markets is
borne out by the trust’'s NAV long-term relative performance shown in Exhibit 11. However, for AGT, this analysis may be
distorted by the timing of unlocking the hidden value of its assets and, as we have highlighted, the trust’s robust absolute
total returns over the last decade should not be overlooked.

Exhibit 11: Upside/downside capture analysis
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Source: LSEG Data & Analytics, Edison Investment Research

Cumulative upside (downside) capture calculated as the geometric average NAV total return (TR) of the fund during months with

positive (negative) benchmark total returns, divided by the geometric average benchmark total return during these months. A 100%

upside (downside) indicates that the fund's TR was in line with the benchmark’s during months with positive (negative) returns.
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Discount: In a narrowing trend

While there are swings in AGT'’s discount, it has been in a narrowing trend since late 2023. The current 7.6% share price
discount to cum-income compares to a 5.5% to 12.3% range over the last three years. It is narrower than the 8.1%,
8.9%, 8.9% and 9.5% average discounts over the last one, three, five and 10 years, respectively.

AGT’s board repurchases the trust’s shares when the discount in naturally wide, and it is in the best interest of
shareholders. In FY25, 28.7m shares were bought back (c 5.9% of the share base), which added 0.6% to NAV.

Exhibit 12: AGT’s discount, last three years (%) Exhibit 13: Capital changes since FY20
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Source: LSEG Data & Analytics, Edison Investment Research Source: Morningstar, Edison Investment Research. Note: FY26

to date.

Dividends: Progressive policy within a capital-growth mandate

AGT pays two dividends a year, an interim and a final, which is subject to shareholder approval at the AGM. In FY25,
revenue earnings of 5.07p per share were 20.7% higher than 4.20p per share in FY24. There was a 20% increase in the
dividend from 3.75p per share in FY24 to 4.50p per share, which was 1.1x covered by revenue. While the board aims

to grow the dividend over the long term, the trust’s primary focus is capital growth. Nevertheless, AGT’s dividend has
compounded at a 6.4% annual rate over the last five years.

Exhibit 14: AGT’s dividend and revenue history, last 10 years
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Source: AGT, Edison Investment Research

Gearing

Bauernfreund employs gearing, including bank borrowing and derivatives, seeking to enhance long-term capital growth
and to provide capital flexibility and efficient portfolio management. The level of gearing varies over time depending on
market conditions, up to the maximum permitted 20% of NAV at the time of drawdown.

AGT has six tranches of senior unsecured loan notes (SULN): £30m 4.184% series A SULN 2036; €30m 3.249% series
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B, SULN 2036; €20m 2.93% SULN 2037; ¥8bn 1.38% SULN 2023; ¥4.5bn 1.44% SULN 2033; and ¥5bn 2.28% SULN
2039. The covenants require AGT’s net assets remain above £300m and indebtedness of less than 30% of net assets.

Fees and charges

AGT’s board closely monitors the company’s costs and commercial arrangements. AVI is the trust’s appointed AIFM and
has an investment management arrangement dated 9 July 2025, with a six-month notice period from either party. During
FY25, AVl was entitled to an annual management fee of 0.70% of AGT’s net assets up to £1bn, and 0.60% above £1bn.
J.P. Morgan Europe is a depository and is paid a fee on a sliding scale between 1.00% and 1.95% based on the AGT’s
assets.

The FY25 ongoing charges ratio was 0.85%, which was 2bp lower than 0.87% in FY24. Running costs were £9.5m
versus £9.6m year-on-year.

Capital structure

AGT is a conventional investment trust with one class of share. There are currently 405.9m ordinary shares in issue with
a further 21.9m in treasury. The board actively promotes AGT, aiming to increase its retail ownership. This is proving
successful as the retail platforms dominate the list of AGT’s largest shareholders (Exhibit 15). Over the last 12 months,
the average daily trading volume is ¢ 824k shares (Exhibit 16).

Exhibit 15: Major shareholders at end January 2026 Exhibit 16: Daily trading volume, last 12 months
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Source: Bloomberg, Edison Investment Research Source: LSEG Data & Analytics, Edison Investment Research

The board

AGT has five independent non-executive directors:

= Graham Kitchen (chair) has more than 25 years of investment management experience at Invesco Perpetual,
Threadneedle and Janus Henderson (global head of equities). He is currently the senior independent director of
The Mercantile Investment Trust and a non-executive director of Places for People.

= Calum Thomson is a qualified accountant with more than 30 years of financial services experience, including 21
years as audit partner at Deloitte, specialising in the asset management sector. He is currently a non-executive
director and audit committee chair of The Diverse Income Trust, The Bank of London and The Middle East, Ghana
International Bank, Patria Private Equity Trust and TPT Retirement Solutions. Thomson is a non-executive director
of Schroder Unit Trusts and Schroder Pension Management. He is also chair of The Tarbat Historic Trust (a Pictish
museum) and a trustee of Suffolk Wildlife Trust.

= Anja Balfour (senior independent director) has more than 20 years of experience managing Japanese and
international equity portfolios at Stewart Ivory, Baillie Gifford and Axa Framlington. She is currently a non-executive
director of Scottish Friendly Assurance Society.

= Neil Galloway has spent most of his career working in Asia but also has experience in the Americas, Europe and
the Middle East. He had a career in banking and held senior finance and management roles, almost entirely with
or for family-controlled companies, overseeing finance, treasury, risk management, legal, IT, projects and business
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development, with experience in significant business transformation programmes in large and complex businesses.

Galloway is currently a non-executive director of The Merchants Trust.

June Jessop has spent 30 years in financial services, gaining broad experience in portfolio management, client
relationship, business development and, more recently, general management roles. She has managed money for
institutions, charities and private clients. Jessop is currently a non-executive director of Aberforth Geared Value and

Income Trust.

Exhibit 17: AGT’s board

Board member Date of appointment Remuneration in FY25 (£) Shareholdings at 11 November 2025
Graham Kitchen (chair since December 2022) January 2019 57,000 124,500*
Calum Thomson April 2017 47,500 44,490
Anja Balfour January 2018 37,000 50,000
Neil Galloway September 2021 37,000 50,000
June Jessop January 2023 37,000 52,000

Source: AGT. Note: *Includes 33,250 shares held by Jane Kitchen.

Anja Balfour took over the role as AGT’s senior independent director from Calum Thomas at the December 2025 AGM.
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Contact details

Principal shareholders
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General disclaimer and copyright

This report has been commissioned by AVI Global Trust and prepared and issued by Edison, in consideration of a fee payable by AVI Global Trust. Edison Investment Research standard fees are £60,000 pa for the
production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees for the provision of
roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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