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Overview

Company Overview

The Company

CT Private Equity Trust PLC (“the Company”) is an investment trust and its Ordinary Shares
are traded on the Main Market of the London Stock Exchange.

Objective and Investment Policy

The Company’s objective is to achieve long-term capital growth through investment in private
equity assets, whilst providing shareholders with a predictable and above average level of
dividend funded from a combination of the Company’s revenue and realised capital profits.

Dividend Policy

The Company aims to pay quarterly dividends with an annual yield equivalent to not less than four
per cent of the average of the published net asset values per Ordinary Share as at the end of
each of its last four financial quarters prior to the announcement of the relevant quarterly dividend
or, if higher, equal (in terms of pence per share) to the highest quarterly dividend previously paid.
All quarterly dividends will be paid as interim dividends. The interim dividends payable in respect
of the quarters ended 31 March, 30 June, 30 September and 31 December are expected to be
paid in the following July, October, January and April respectively.

Management

The Company’s investment manager, Columbia Threadneedle Investment Business Limited
(“the Manager”) is part of Columbia Threadneedle Investments. The ultimate parent company
of Columbia Threadneedle Investments is Ameriprise Financial, Inc.

Net Assets as at 30 June 2025
£482.0 million

Capital Structure

71,502,938 Ordinary Shares of 1 pence, each entitled to one vote at a general meeting.
In addition, the Company has 2,438,491 shares held in treasury.

Visit our website at www.ctprivateequitytrust.com
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CT Private Equity Trust PLC

Financial Highlights

NAV total return

o)
'2 . 5 /O + NAV of 674.16p per Ordinary Share reflecting a total return for the
six months of -2.5 per cent for the Ordinary Shares.

Share price total return

0)
O . j— /0 + Share price total return for the six months of 0.1 per cent for the
Ordinary Shares.

Quarterly dividends

- Total quarterly dividends of 14.02p per Ordinary Share.
+ Quarterly dividend of 7.01p per Ordinary Share paid on 31 July 2025.
+ Quarterly dividend of 7.01p per Ordinary Share to be paid on

31 October 2025.

14.02p

0 Yield
5 . 9 /0 - Dividend yield of 5.9 per cent based on the period end share price®.

$Calculated as dividends of 7.01p paid on 31 January 2025, 7.01p paid on 30 April 2025, 7.01p paid on 31 July 2025 and
7.01p payable on 31 October 2025, divided by the Company’s share price of 474.00p as at 30 June 2025.

Movement in Net Asset Value for the six month period ended 30 June 2025
£ million

506
505
504
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500
499
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495
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£504.8 million £(3.1) million

£(3.4) million

Y T TR

£0.2 million £(6.5) million

£(10.0) million

£nil £482.0 million

.

NAV as at Investment valuation Exchange losses Other income Expenses an d finance Dividends paid Share buybacks NAV as at
31 December 2024  movemen ts and income costs 30 June 2025
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Financial Highlights

Summary of Performance

Six months ended

Year ended

Total Returns for the Period* 30 June 2025 | 31 December 2024
Net asset value per Ordinary Share -2.5% +4.6%
Ordinary Share price +0.1% +10.9%
As at As at

30 June 2025 = 31 December 2024 % change
Capital Values
Net assets (£'000) 482,043 504,829 -4.5%
Net asset value per Ordinary Share 674.16p 706.03p -4.5%
Ordinary Share price 474.00p 488.0p -2.9%
Discount to net asset value 29.7% 30.9%
Income
Revenue return after taxation (£000) 975 1,652
Revenue return per Ordinary Share 1.36p 2.30p
Gearingt 17.2% 13.2%
Future commitments (£'000) 177,912 193,012

* Total return is the combined effect of any dividends paid, together with the rise or fall in the net asset value per Ordinary Share or share price. Any dividends are

assumed to have been re-invested in either the Company at net asset value or share price.
1 Borrowings less cash + total assets less current liabilities (excluding borrowings and cash).

Sources: Columbia Threadneedle Investment Business Limited and Refinitiv Eikon
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CT Private Equity Trust PLC

Chairman’s Statement

Richard Gray, Chairman

Introduction

This report is for the six-month period ended 30 June
2025. At the period end, the Net Asset Value (“NAV”)

of CT Private Equity Trust PLC (“the Company”) was
£482.0m giving a NAV per share of 674.16p. Taking
account of dividends paid, the NAV total return for the six-
month period was -2.5%. The share price total return for
the period was 0.1%.

During the period the Company made new investments,
either through funds or as co-investments, totalling
£31.2m. Realisations and associated income totalled
£27.1m. Outstanding undrawn commitments at the
year-end were £177.9m of which £26.4m was to funds
where the investment period had expired. At 30 June the
Company had net debt of £100.2m.

For the six-month period ended 30 June 2025, the
Company has recorded a small negative NAV total return.
This was largely attributed to negative foreign exchange
movements (-1.1%) and finance cost and expenses
(-1.3%), with the value of the portfolio broadly flat over the
period. It is worth remembering that only approximately
10% of valuations are fully up to date 30 June 2025
valuations, with the remainder based on 31 March
adjusted for cashflows, this is typical due to the time lag
of valuations.

The economic and political backdrop remain uncertain
and complex. Tariff-related uncertainty has reduced deal
activity as managers prioritise assessing and mitigating
the impact of actual and potential tariffs on their existing
portfolios, resulting in deals being delayed, cancelled or
renegotiated. Despite this backdrop there is evidence of
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a continued mild recovery in market activity from the lows
of early 2023. Realisations are usually at a significant
premium to recent carrying value and so have the benefit
of enhancing NAV as well as strengthening the balance
sheet and creating more shareholder value.

Capital Allocation

Since its foundation, the Company has been both
innovative and proactive with regard to its capital strategy.
The Board regularly reviews the Company’s capital
allocation, weighing the relative merits of using capital for
share buybacks versus new investment whilst protecting
and growing the dividend.

The Company’s innovative dividend policy was introduced
in 2012 and remains the cornerstone of the Company’s
capital allocation policy. A dividend of 7.01p was paid
on 31 July 2025 and in accordance with the Company’s
dividend policy, the Board declares a further quarterly
dividend of 7.01p per ordinary share, payable on 31
October 2025 to Shareholders on the register on 3
October 2025 with an ex-dividend date of 2 October
2025. Together with the last three dividends paid, this
represents a dividend yield of 5.9% based on the period
end share price.

Financing

The Company’s borrowing facility is composed of a €60m

term loan with RBSI and a £95 million revolving credit line
with RBSI and State Street. The term of the facility is due
to expire in February 2027.



Chairman’s Statement

The Company had net debt at 30 June 2025 of £100.2m
(31 December 2024: £76.5m). This represents gearing
of 17.2% (31 December 2024: 13.2%). The Company
retains approximately £34m of headroom in its borrowing
facility. The current debt level is eminently manageable
and is expected to reduce as exit activity recovers.

Outlook

Your Company has demonstrated resilience through the
first half of the year, and there are good grounds for
confidence that meaningful gains can be achieved in

the second half, particularly if greater market stability
supports a sustained recovery in deal activity. Public
equity markets have already recorded substantial gains
this year, further widening the illiquidity discount in
private equity valuations. Should public equities maintain
their upward trajectory and private market exit activity
improve, we anticipate a narrowing of this discount and a
significant rebound in private equity valuations.

Despite the current uncertainty, your Company is well
positioned. The portfolio is diversified, modestly valued,
and predominantly composed of profitable, high-growth
businesses in attractive sectors. These companies are
led by experienced management teams, supported by
our investment partners, and remain agile in adapting to
evolving market conditions.

Richard Gray
Chairman
27 August 2025
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The Longer Term Rewards

CT Private Equity Trust PLC
Ordinary Share NAV and Share Price Total Returns versus FTSE All Share Total Return
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Manager’s Review

Introduction

The first half of the year witnessed continued geopolitical
uncertainty. The threat of tariffs has undermined consumers,
businesses and investor confidence. The full impact of tariffs
that have been imposed are still to be seen, but they are likely
to create a headwind for most businesses either directly or
through second order impacts such as lower GDP growth, higher
inflation and interest rates remaining higher for longer.

Against this complex backdrop global private equity markets
have remained resilient, with an increase in deal value, albeit
deal volume has declined. Activity is increasingly concentrated in
areas less exposed to tariffs such as healthcare, infrastructure
and technology-enabled services. Investors continue to pay
premium prices for ‘must have’ companies demonstrating strong
growth in recurring revenues, high margins and strong cash
generation. Exit markets more generally remain challenging.

New Investments

Two new fund commitments and one new co-investment were
made during the period. €10m was committed to Castle Mount
Impact Partners LP (“CMIP"), a global mid-market co-investment

6 | CT Private Equity Trust PLC

— — Ordinary Share Price total return

Source: Columbia Threadneedle Investment Business Limited

fund with an impact mandate. The fund, which is managed by
Columbia Threadneedle Investments Private Equity, will invest
in companies that make a measurable impact within three
themes: Environmental Sustainability, Health & Wellbeing and
Equality & Inclusion. A fully commercial investment return is
targeted alongside demonstrable real world positive impact
aligned with the UN Sustainable Development Goals, which will
be measured and reported to investors. This innovative new
fund brings together the Manager's longstanding expertise
in co-investment and responsible investment. As this fund is
managed by the same team as CT Private Equity Trust PLC
there will be no fee chargeable to the Company on the value
of this investment and no carried interest deducted from the
Company’s participation in the fund.

In May €6m was committed to Queka Real Partners I, a
Spanish lower mid-market buyout fund. This emerging manager
was founded in 2018 by a combination of Spanish private
equity veterans and well-known serial entrepreneurs. Our
commitment was made at the final close of the fund, which has
now completed three investments, which are off to a strong
start.



Manager’s Review

Manager’s Review (continues)

£1.7m was invested in Finnish IT services company Frendy. This
is a co-investment alongside Procuritas, the long-established
Nordic mid-market specialist. Frendy was formed by Procuritas in
2021 through the amalgamation of 10 companies with the aim
of consolidating the fragmented IT services market in Finland.
Procuritas’ investment thesis has taken longer than expected
but growth is now coming through driven by the transition to the
cloud and strong demand for cyber-security. More companies
have been added to the group and a growing proportion of
revenues are on a recurring subscription basis. Your Company
had the opportunity to invest at an attractive valuation with the
expectation of a relatively short holding period.

There were a number of drawdowns for new investments and
follow-ons by the funds in our portfolio. The total drawn in the
six months was £31.2m, which is 13% below the £35.9m
drawn in the first half of 2024.

The recent trend for private equity to focus on technology,
mainly software and life-sciences oriented companies,
continues unabated. These sectors are becoming increasingly
prominent in the global economy and the secular growth offered
by these companies’ products and services is proving a strong
attraction.

Software experts Axiom have called £1.8m for BlackRainbow, a
UK-based investigation management and intelligence platform
whose cloud-based software is used by governments, police
and investigation teams within corporates. SEP VI called £1.4m
for two companies: Springtime, an Austrian accounts payable
software company and Restrata a UK-based critical event and
business resilience software provider. Continuing the software
theme, Volpi lll called £1.2m for two companies; Bluestar, a
Danish product life cycle software company and Telematrix,
an Austrian provider of software for public transport. Kester
Capital Fund lll called £1.0m for Re-flow, a provider of field
service management and software largely used for applications
related to critical infrastructure. Inflexion Partnership Capital
Fund Il called £1.2m for Easy Fairs (an international events
company headquartered in Brussels) and Global Data (a UK
healthcare data and analytics company). August Equity VI
called £1.5m for two UK investments, Impact Futures (training
in healthcare and education sectors) and Fargo (intermodal
transport management software used by shipping and logistics
companies). CMIP drew £1.1m for Kee Safety (fall from height
safety equipment and protection systems), the first investment
in the fund, which is led by Inflexion. Magnesium | called £0.7m
for ABEC Group (a UK headquartered energy efficiency and
building management services provider for data centres).

Verdane Edda invested £0.5m in Eversports, a DACH focused
software and bookings platform for sports facilities which
facilitates the management of courts, activities and bookings.
In the consumer sector, Piper Private Equity have called £0.6m
for Yard Sale Pizza, a chain of 14 shops in London that also
delivers by e-bike and partners with 160 pubs and bars across
the city. The plan is to roll out the brand across London and
other cities. An additional investment of £0.7m was made
in 1Med the Apposite-led co-investment to fund the add-on
acquisition of Italian clinical research organisation LB Research
which specialises in pharmaceuticals and medical devices. In
Finland Vaaka IV called £0.7m for Axitare (medical dispensing
robots) and Lemon Tree (accounting services and software for
small businesses). In Norway Procuritas VIl called £1.0m for
Energima (HVAC and energy efficiency services).

In North America, MidOcean VI called £0.5m mainly for Arnott’s
(suspension systems for light passenger vehicles). Pan-Atlantic
investor Corsair also called £0.7m for follow-ons in two financial
services companies; MJM (Polish insurance broker and MGA)
and Composition Wealth (US wealth management). Level 5 Fund
Il and Purpose Brands called £0.8m for medical spa company
Heyday. The company has 39 shops providing services such
as dermaplaning and laser facials. TorQuest VI called £1.0m
for its first two investments Mevotech and Athos. Mevotech is
involved in the engineering, design and distribution of driveline,
steering and suspension parts for the auto aftermarket. Athos
is a funerary services company based in Quebec which is
aiming to consolidate the fragmented Canadian market.

Realisations

The total of realisations and associated income in the six
months was £27.1m. This compares with £52.3m at this point
last year and £108.6m for the whole of 2024.

The major realisations in the quarter were diverse in nature.
Inflexion through its Supplemental Fund V and Buyout Fund
V returned £4.8m. This mainly came from air conditioning
pumps and ancillaries provider Aspen Pumps (3.3x cost and
26% IRR) and liquid prescription medicine company Rosemont
Pharmaceuticals (7.3x cost and 50% IRR).

Blue Point lll returned £1.2m (6.9x cost and 32% IRR) with
the sale of industrial services contractor Sylvan, which provides
design, installation and maintenance of industrial projects for
clients across arange of sectors in North America. This company
was held for seven years and built profits through derisking
the supply chain by strategic acquisitions. Interestingly it was
bought and sold for around 4.0x EBITDA, with the valuation
uplift driven by earnings growth.
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Manager’s Review (continued)

Primary IV returned £1.1m (3.6x cost and 21% IRR) with
the sale of speciality signage company Metamark. MVM VI
returned £1.1m (4.0x cost and 216% IRR) from Gynesonics
the developer of a minimally invasive medical device, Sonata,
which is used for the treatment of uterine fibroids. Following a
short holding period of just 15 months, the company was sold
to Nasdaq listed Hologic. Vaaka Il returned £0.9m through
a recapitalisation of Framery, the Finland-based provider of
soundproof office pods and workspaces.

FPE sold Zest an employee benefits software company returning
£0.9m (2.8x cost and 29% IRR). MVM V exited Paragon 28, a
medical device company specialising in applications related to
surgical applications for the ankle and foot, returning £0.8m
(2.2x cost and 20% IRR). A very long-standing holding dating
back to 2008, Axitea (Italian security services) was sold by
Stirling Square returning £1.3m (1.3x cost and 2% IRR).

In France, Chequers Capital XVII sold ESTYA, a company
involved in fire security, smoke extraction and video surveillance
returning £0.8m (3.0x cost and 40% IRR). In Finland, Vaaka
Il exited Foreship, a marine engineering and consultancy
business serving the cruise industry, returning £0.7m (1.9x
cost and 12% IRR).

The portfolio also benefited from partial realisations with
returns of capital from three of our co-investments; £3.1m from
Sigma (electrical components) which was recapitalised with a
partial return to investors, £1.4m from CARDO Group (social
housing refurbishments) also following a recapitalisation and
£0.9m of loan note interest from Weird Fish (casual clothing).

Valuation Changes

There were many changes in valuation over the period, though
most were fairly small. It is worth noting that only 10.3% of
valuations were as at 30 June 2025, with the remainder based
on 31 March valuations adjusted for cashflows due to the
typical time lag in reporting.

In our co-investment portfolio there were uplifts for CARDO
Group +£1.8m, Accounts IQ (accountancy software) +£1.2m,
Weird Fish +0.7m and Utimaco (cybersecurity and compliance
solutions) +£0.6m. All were driven by strong trading. Dotmatics
(software for R&D scientists) was also written up +£0.6m
reflecting estimated proceeds from its sale to Siemens, which
completed on 1 July 2025.

In the funds portfolio there were notable uplifts from Kester
II (+£1.0m), SEP V (+£1.3m), Piper VIl (+£0.9m), Vaaka Il
(+£0.8m), Axiom | (+£0.8m) and Graycliff IV (+£0.7). These
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were driven by a combination of strong trading and realisations
across the portfolios.

There were some downgrades amongst the co-investments.
Some of these related to realisations at lower values than
expected. Alessa (AML software) was down £2.0m as the sale
ultimately proved valueless for equity holders. Alessa’s small
amount of proceeds were used to repay debtholders only.
Amethyst Radiotherapy was down £1.1m, reflecting a lower-
than-expected exit price. Agilico (managed print services) was
also down by £1.7m reflecting reduced return expectations.
Others were due to weaker trading. Accuvein (medical device for
vein visualisation) was down £2.5m, due to underperformance
compared to its budget and reduction in the valuation
multiple by lead manager MVM Partners. TWMA (drill waste
management) was down £1.4m, due to reduced activity in the
UK offshore, Norway and UAE. Prollenium (medical aesthetics)
was down £0.7m reflecting slower trading and the challenging
consumer market.

There were also some downgrades in the funds, reflecting
more challenging trading or company specific setbacks in the
portfolio. Aliante 3 (-£1.4m), Kurma Biofund (-£0.6m), and
Progressio Il (-£0.6m) were the more notable.

Financing

Net debt at £100.2m equates to gearing of 17.2%. During
the quarter realisations and drawdowns were closely matched
although for the first half drawdowns (£31.2m) slightly exceeded
realisations (£27.1m).

Several exits, which have occurred after the quarter end or are
imminent, will noticeably improve the debt level. These include
co-investments Amethyst Radiotherapy (£8.2m received in
August) and Dotmatics (sale completed to Siemens on 1 July
2025, £4.7m holding value). There have also been strong
exits in a number of funds: Inflexion has announced the sale
of online discount market place Blue Light Card and premium
skin care brand Medik8 (4.5x cost and 38% IRR), August Equity
agreed the sale of accountancy firm AAB (5.9x cost and >50%
IRR) and SEP sold FundApps returning £2.1m (2.9x cost and
29% IRR).

Outlook

The private equity market has not been immune to wider
economic events such as tariff fluctuations. The principal effect
of this so far has been to heighten uncertainty, which manifests
itself in deals being delayed, cancelled or renegotiated. This
explains the lower-than-expected volumes of both exits and new



Manager’s Review

Manager’s ReV|eW (continued)

deals so far this year. We continue to believe that many of the
ingredients for a recovery are in place; however, greater stability
and certainty are required for momentum to build.

The generally adverse economic effects of reduced free trade
globally will take time to manifest, but combined with lower
forecast economic growth, they will create a challenging
environment. However, the underlying growth in the markets
our companies address, and the competence of management
teams to capture this growth profitably, means that value
creation in the portfolio will continue over the long term. The
Company’s track record over nearly three decades covering
many different economic phases attests to this. As we move
into the second half of 2025 there are good prospects of
increases in shareholder value.

Hamish Mair
Investment Manager
Columbia Threadneedle Investment Business Limited
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Portfolio Summary

% of Total % of Total
Portfolio Distribution 30 June 31 December
As at 30 June 2025 2025 2024
Buyout Funds - Pan European* 12.6 11.6
Buyout Funds - UK 19.7 19.2
Buyout Funds - Continental Europe ~ 15.9 15.5
Secondary Funds - -
Private Equity Funds - USA 4.3 4.4
Private Equity Funds - Global 2.8 2.7
Venture Capital Funds 4.5 4.5
Direct Investments/Co-investments 40.2 42.1
100.0 100.0

* Europe including the UK.

~ Europe excluding the UK.
Total % of
Ten Largest Holdings Valuation Total
As at 30 June 2025 £'000 Portfolio
Inflexion Strategic Partners 18,503 3.2
Weird Fish 14,593 2.5
August Equity Partners V 12,271 2.1
Sigma 12,066 2.1
Utimaco 11,706 2.0
San Siro 10,789 1.8
TWMA 10,752 1.8
SEP V 10,144 1.7
Apposite Healthcare Il 9,421 1.6
Aurora Payment Solutions 9,142 1.6
119,387 20.4
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Portfolio Holdings

Portfolio Holdings

Total % of
Geographic Valuation Total
Investment Focus £000 Portfolio
Buyout Funds - Pan European
Apposite Healthcare IlI Europe 9,421 1.6
Stirling Square Capital Il Europe 8,959 1.5
Apposite Healthcare Il Europe 8,615 1.5
F&C European Capital Partners Europe 8,447 1.4
Verdane XI Northern Europe 4,101 0.7
Volpi Ill Northern Europe 3,499 0.6
Summa Il Northern Europe 3,443 0.6
MED Il Western Europe 3,424 0.6
Magnesium Capital 1 Europe 3,157 0.5
Wisequity VI Italy 3,053 0.5
Agilitas 2015 Fund Northern Europe 2,719 0.5
MED Platform Il Global 2,484 0.4
Astorg VI Western Europe 2,384 0.4
Verdane Edda Il Northern Europe 2,103 0.4
KKA I DACH 1,947 0.3
Inflexion Partnership IlI Europe 1,793 0.3
Agilitas 2020 Fund Europe 1,398 0.2
ARCHIMED MED il Global 1,311 0.2
CMIP Global 1,071 0.2
TDR Capital Il Western Europe 814 0.1
TDR Il Annex Fund Western Europe 722 0.1
Agilitas 2024 HIF Europe 180 -
Total Buyout Funds — Pan European 75,045 12.6
Buyout Funds - UK
Inflexion Strategic Partners United Kingdom 18,503 3.2
August Equity Partners V United Kingdom 12,271 2.1
Inflexion Supplemental V United Kingdom 7,764 1.3
Axiom 1 United Kingdom 7,676 1.3
Apiary Capital Partners | United Kingdom 6,676 1.1
Inflexion Buyout Fund VI United Kingdom 6,166 1.1
Kester Capital Il United Kingdom 5,522 0.9
FPE Fund IlI United Kingdom 5,098 0.9
Piper Private Equity VII United Kingdom 4,813 0.8
FPE Fund Il United Kingdom 4,499 0.8
Inflexion Buyout Fund V United Kingdom 4,487 0.8
Kester Capital Il United Kingdom 4,284 0.7
August Equity Partners IV United Kingdom 4,283 0.7
Inflexion Partnership Capital Il United Kingdom 4,183 0.7
Corran Environmental Il United Kingdom 4,178 0.7
Piper Private Equity VI United Kingdom 3,736 0.6
Inflexion Enterprise Fund V United Kingdom 2,547 0.4
Inflexion Buyout Fund IV United Kingdom 2,205 0.4
August Equity Partners VI United Kingdom 1,512 0.3
Inflexion Supplemental IV United Kingdom 1,454 0.2
Inflexion Partnership Capital | United Kingdom 1,284 0.2
Inflexion Enterprise Fund IV United Kingdom 1,150 0.2
RJD Private Equity Fund IlI United Kingdom 441 0.2
Horizon Capital 2013 United Kingdom 368 0.1
Primary Capital IV United Kingdom 240 -
Piper Private Equity V United Kingdom 54 -
Dunedin Buyout Fund Il United Kingdom 4 -
Total Buyout Funds — UK 115,398 19.7
Buyout Funds - Continental Europe
Aliante Equity 3 Italy 7,226 1.2
Avallon MBO Fund Il Poland 6,607 1.1
DBAG VII DACH 6,437 1.1
Bencis V Benelux 6,003 1.0
Procuritas VII Nordic 5,378 0.9
Vaaka Il Finland 5,223 0.9
Capvis Il CV DACH 4,833 0.8
Montefiore V France 4,553 0.8
DBAG VIII DACH 4,449 0.8
Corpfin V Spain 4,409 0.8
Verdane Edda Nordic 4,232 0.7
Procuritas VI Nordic 3,831 0.7
Vaaka IV Finland 3,263 0.6
Chequers Capital XVII France 3,165 0.5
Procuritas Capital IV Nordic 2,979 0.5
ARX CEE IV Eastern Europe 2,651 0.5
Italian Portfolio Italy 1,953 0.3
Aurica IV Spain 1,943 0.3
Capvis IV DACH 1,859 0.3
Montefiore IV France 1,725 0.3
Summa I Nordic 1,400 0.2
Summa | Nordic 1,347 0.2
DBAG VIIB DACH 1,113 0.2
Portobello Fund Il Spain 1,097 0.2
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PorthIiO H 0] | d | I’]gS (continued)

Total % of

Geographic Valuation Total
Investment Focus £000 Portfolio
Buyout Funds - Continental Europe (continued)
Corpfin Capital Fund IV Spain 1,089 0.2
DBAG Fund VI DACH 1,003 0.2
DBAG VIIIB DACH 901 0.2
Chequers Capital XVI France 572 0.1
Vaaka Il Finland 413 0.1
Ciclad 5 France 374 0.1
Montefiore Expansion France 321 0.1
PineBridge New Europe Il Eastern Europe 214 -
Procuritas Capital V Nordic 73 -
Capvis Il DACH 51 -
Gilde Buyout Fund IlI Benelux 24 -
DBAG Fund V DACH 5 -
Total Buyout Funds — Continental Europe 92,716 15.9
Private Equity Funds — USA
Blue Point Capital IV North America 6,954 1.2
Purpose Brands (Level 5) United States 3,241 0.6
Level 5 Fund Il United States 3,179 0.5
Camden Partners IV United States 2,946 0.5
MidOcean VI United States 2,533 0.4
Graycliff IV North America 2,162 0.4
Stellex Capital Partners North America 1,257 0.2
Blue Point Capital Il North America 1,084 0.2
Graycliff Il United States 975 0.2
TorQuest VI North America 868 0.1
Blue Point Capital Il North America 148 -
Total Private Equity Funds — USA 25,347 4.3
Private Equity Funds - Global
Corsair VI Global 8,766 1.5
Hg Saturn 3 Global 4,718 0.8
Hg Mercury 4 Global 1,624 0.3
PineBridge GEM Il Global 696 0.1
F&C Climate Opportunity Partners Global 331 0.1
AIF Capital Asia lll Asia 84 -
PineBridge Latin America Il South America 55 -
Warburg Pincus IX Global 8 -
Total Private Equity Funds — Global 16,282 2.8
Venture Capital Funds
SEP V United Kingdom 10,144 1.7
SEP VI Europe 4,805 0.8
MVM V Global 3,367 0.6
Kurma Biofund Il Europe 2,255 0.4
MVM VI Global 2,165 0.4
Northern Gritstone United Kingdom 1,663 0.3
SEP IV United Kingdom 988 0.2
Pentech Fund Il United Kingdom 369 0.1
SEP Il United Kingdom 59 -
Environmental Technologies Fund Europe 57 -
SEP Il United Kingdom 4 -
Total Venture Capital Funds 25,876 4.5
Secondary Funds
The Aurora Fund Europe 177 .
Total Secondary Funds 177 -
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PorthIiO H 0] | d | I’]gS (continued)

Total % of
Geographic Valuation Total
Investment Focus £000 Portfolio
Direct Investments/Co-investments
Weird Fish United Kingdom 14,593 2.5
Sigma United States 12,066 2.1
Utimaco DACH 11,706 2.0
San Siro Italy 10,789 1.8
TWMA United Kingdom 10,752 1.8
Aurora Payment Solutions United States 9,142 1.6
Cyclomedia Netherlands 8,146 1.4
Amethyst Radiotherapy Europe 8,002 1.4
Breeze Group (CAS) United Kingdom 7,791 1.3
CARDO Group United Kingdom 7,563 1.3
Swanton United Kingdom 7,065 1.2
Velos loT (JT loT) United Kingdom 6,743 1.2
Asbury Carbons North America 6,710 1.2
Orbis United Kingdom 6,657 1.1
Cyberhawk United Kingdom 6,243 1.1
Prollenium North America 6,156 1.1
Family First United Kingdom 6,151 1.1
Habitus Denmark 6,095 1.1
Polaris Software (StarTraq) United Kingdom 5,999 1.0
MedSpa Partners Canada 5,200 0.9
Rosa Mexicano United States 5,195 0.9
Cybit (Perfect Image) United Kingdom 4,874 0.8
Dotmatics United Kingdom 4,745 0.8
1Med Switzerland 4,739 0.8
123Dentist Canada 4,699 0.8
Braincube France 4,398 0.8
LeadVenture United States 4,072 0.7
Walkers Transport United Kingdom 4,056 0.7
AccountslQ Ireland 3,713 0.6
Collingwood Insurance Group United Kingdom 3,435 0.6
Vero Biotech United States 3,414 0.6
Educa Edtech Spain 3,144 0.5
PathFactory Canada 3,094 0.5
GT Medical United States 2,981 0.5
Neurolens United States 2,112 0.4
OneTouch United Kingdom 2,070 0.4
Frendy Finland 1,757 0.3
Omlet United Kingdom 1,690 0.3
Bomaki Italy 1,416 0.2
AccuVein United States 1,413 0.2
Rephine United Kingdom 1,372 0.2
Avalon United Kingdom 1,234 0.2
Leader96 Bulgaria 529 0.1
Ambio Holdings United States 315 0.1
TDR Algeco/Scotsman Europe 189 -
Total Direct Investments/Co-investments 234,225 40.2
Total Portfolio 585,066 100.0
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Co-investment Case Study CARDO

Investment Date May 2023

CT PET committed £5.5m for 18% stake

Business Description Social housing and property maintenance
Geography United Kingdom

Entry EBITDA £5.4m FY24 (Feb’24) Adj. EBITDA

Entry Price £13m EV or 2.4x FY24 (Feb’24) Adj. EBITDA
Expected Return >4.0x cost over 5 years

Background

Founded in 2015 and headquartered in Cardiff, CARDO Group is a leading nation-
al provider of repair and maintenance services for UK social housing and public
sector buildings. With over 950 skilled operatives, deployed across regional hubs
in England, Wales and Scotland the company delivers planned and responsive
repairs, compliance servicing, and energy efficient retrofit services required by
regulation. Local authorities, housing associations and central government de-
partments retain CARDO to deliver non-discretionary work scopes under long
term, multi-year framework agreements and maintenance contracts.

[
CT Private Equity Trust PLC (‘CT PET’) co-invested into CARDO alongside
Buckthorn Partners, whom we have a longstanding relationship with. Buckthorn

is a high-quality GP with proven experience in the UK energy transition sector and
in executing value-accretive bolt-ons.

Investment Thesis
Leading regional player in a highly fragmented market with strong buy & build potential
Large addressable market with growth underpinned by stringent health & safety and energy efficiency regulations
Attractive deal structure and heavily discounted entry multiple versus market comparables
Proven and hungry management team supported by a sector specialist GP
Multiple growth levers including geographic expansion, product range extension and consolidation
Defensive financial profile with long-term contracts, high ROCE and cash conversion

Value Creation
Expanded geographically from a regional to national provider
Seven value accretive acquisitions executed to date which added complementary adjacencies, new clients or new geographies.
Long pipeline of further potential M&A targets
Acquisition integration and synergy exploitation
Sales and marketing improvements which have led to new business wins
Strengthened management

Trading Performance to Date

Since entry, CARDO has outperformed plan and grown strongly through a mix of organic expansion and M&A. The business increased revenue
and EBITDA from £35.3m and £2.8m at FY 2023 to £236m and £20.1m pro forma at June 2025, respectively. A further two add-ons are in
advanced stages which will increase PF EBITDA to £28.7m by FY 2026 (y/e Feb’26).

Q2 2025 Returns As at 30 June 2025 a TVPI 3.0x and net IRR >70%. Distribution of £1.4m in June 2025, returning 0.5x invested capital.
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Statement of Comprehensive Income

Six months ended Six months ended Year ended
30 June 2025 30 June 2024 31 December 2024
(unaudited) (unaudited) (audited)
Revenue Capital Total Revenue Capital Total Revenue Capital Total
£000 £000 £000 £000 £'000 £'000 £000 £000 £000
Income
(Losses)/gains on investments held at fair value . (5,004) (5,004) - 4,240 4,240 - 25,144 25,144
Exchange (losses)/gains . (3,443) (3,443) - 2,480 2,480 - 5,055 5,055
Investment income 1,949 - 1,949 1,665 - 1,665 3,270 - 3,270
Other income 201 - 201 468 - 468 961 - 961
Total income 2,150 (8,447) (6,297) 2,133 6,720 8,853 4231 30,199 34,430
Expenditure
Investment management fee - basic fee (242) (2,178) (2,420) (245)  (2,202) (2,447) (489) (4,404) (4,893)
Investment management fee - performance fee - - - - - - - - -
Other expenses (587) - (587) (593) - (593) (1,226) - (1,226)
Total expenditure (829) (2,178) (3,007) (838)  (2,202) (3,040) (1,715)  (4,404) (6,119)
Profit/(loss) before finance costs and taxation 1,321 (10,625) (9,304) 1,295 4,518 5,813 2,516 25,795 28,311
Finance costs (346) (3,112) (3,458) (456)  (4,108) (4,564) (864) (7,778) (8,642)
Profit/ (loss) before taxation 975 (13,737) (12,762) 839 410 1,249 1,652 18,017 19,669
Taxation - - - - - - - - -
Profit/(loss) for period/total
comprehensive income 975 (13,737) (12,762) 839 410 1,249 1,652 18,017 19,669
Return per Ordinary Share 1.36p (19.21)p (17.85)p 1.16p 0.57p 1.73p 2.30p 25.08p 27.38p
Amounts Recognised as Dividends
Six months ended  Six months ended Year ended
30 June 2025 30 June 2024 31 December 2024
(unaudited) (unaudited) (audited)
£000 £'000 £000
Quarterly Ordinary Share dividend of 7.01p per share for the quarter ended 30 September 2023 - 5,100 5,100
Quarterly Ordinary Share dividend of 7.01p per share for the quarter ended 31 December 2023 - 5,030 5,030
Quarterly Ordinary Share dividend of 7.01p per share for the quarter ended 31 March 2024 - - 5,012
Quarterly Ordinary Share dividend of 7.01p per share for the quarter ended 30 June 2024 - - 5,012
Quarterly Ordinary Share dividend of 7.01p per share for the quarter ended 30 September 2024 5,012 - -
Quarterly Ordinary Share dividend of 7.01p per share for the quarter ended 31 December 2024 5,012 - -
10,024 10,130 20,154

The above table does not form part of the Statement of Comprehensive Income.
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Balance Sheet

As at As at As at
30 June 2025 30 June 2024 31 December 2024
(unaudited) (unaudited) (audited)
£000 £000 £000
Non-current assets
Investments at fair value through profit or loss 585,066 595,105 584,097
585,066 595,105 584,097
Current assets
Other receivables 2,528 1,044 1,110
Cash and cash equivalents 11,810 22,086 16,000
14,338 23,130 17,110
Current liabilities
Other payables (5,359) (8,420) (3,859)
Interest-bearing bank loan - (63,801) -
(5,359) (72,221) (3,859)
Net current assets/ (liabilities) 8,979 (49,091) 13,251
Non-current liabilities
Interest-bearing bank loan (112,002) (49,581) (92,519)
Net assets 482,043 496,433 504,829
Equity
Called-up ordinary share capital 739 739 739
Share premium account 2,527 2,627 2,527
Special distributable capital reserve 3,818 3,818 3,818
Special distributable revenue reserve 31,403 31,403 31,403
Capital redemption reserve 1,335 1,335 1,335
Capital reserve 442,221 456,611 465,007
Shareholders’ funds 482,043 496,433 504,829
Net asset value per Ordinary Share 674.16p 694.28p 706.03p
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Statement of Changes in Equity

Special Special
Share | Distributable | Distributable Capital
Share | Premium Capital Revenue | Redemption Capital Revenue
Capital | Account Reserve Reserve Reserve Reserve Reserve Total
£000 £000 £000 £000 £000 £000 £000 £000

For the six months ended 30 June 2025 (unaudited)
Net assets at 1 January 2025 739 2,527 3,818 31,403 1,335 | 465,007 - 504,829
Buyback of ordinary shares - - - - - - - -
Profit for the period/total

comprehensive income - - - - - 1 (13,737) 975 | (12,762)
Dividends paid - - - - - | (9,049) (975) | (10,024)
Net assets at 30 June 2025 739 2,527 3,818 31,403 1,335 | 442,221 - | 482,043
For the six months ended 30 June 2024 (unaudited)

Net assets at 1 January 2024 739 2,527 9,597 31,403 1,335 | 465,492 - | 511,093
Buyback of ordinary shares - - (5,779) - - - - (5,779)
Profit for the period/total

comprehensive income - - - - - 410 839 1,249
Dividends paid - - - - - (9,291) (839) | (10,130)
Net assets at 30 June 2024 739 2,527 3,818 31,403 1,335 | 456,611 - | 496,433

For the year ended 31 December 2024 (audited)

Net assets at 1 January 2024 739 2,527 9,597 31,403 1,335 | 465,492 - 511,093
Buyback of ordinary shares - - (5,779) - - - - (5,779)
Profit for the year/total comprehensive

income - - - - - 18,017 1,652 19,669
Dividends paid - - - - - 1 (18,502) | (1,652) | (20,154)
Net assets at 31 December 2024 739 2,527 3,818 31,403 1,335 | 465,007 - | 504,829
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Statement of Cash Flows

Six months ended Six months ended Year ended
30 June 2025 30 June 2024 31 December 2024
(unaudited) (unaudited) (audited)
£000 £000 £000

Operating activities
(Loss)/ profit before taxation (12,762) 1,249 19,669

Adjustments for:

Gain on disposals of investments (4,936) (25,940) (58,769)
Loss on amount of fair value movement 9,940 21,700 33,625
Exchange differences 3,443 (2,480) (5,055)
Interest Income (201) (468) (961)
Income Received 233 429 937
Finance costs 3,458 4,564 8,642
Increase in other receivables (1,478) (19) (266)
Decrease in other payables 1,547 (100) (4,082)
Net cash outflow from operating activities (756) (1,065) (6,260)

Investing activities
Purchases of investments (31,161) (35,913) (58,712)
Sales of investments 25,188 50,651 105,362
Net cash (outflow)/inflow from investing activities (5,973) 14,738 46,650

Financing activities
Drawdown of bank loans, net of costs 15,813 19,986 2,182
Arrangement costs of loan facility - (1,468) (1,468)
Interest paid (3,255) (3,975) (8,209)
Buyback of ordinary shares - (5,779) (5,779)
Equity dividends paid (10,024) (10,130) (20,154)
Net cash inflow/(outflow) from financing activities 2,534 (1,366) (33,428)
Net (decrease)/increase in cash and cash equivalents (4,195) 12,307 6,962
Currency gains/(losses) 5 (100) (841)
Net increase/(decrease) in cash and cash equivalents (4,190) 12,207 6,121
Opening cash and cash equivalents 16,000 9,879 9,879
Closing cash and cash equivalents 11,810 22,086 16,000
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Notes to the Accounts

The condensed company financial statements have been prepared on a going concern basis in accordance with International Financial

Reporting Standard (‘IFRS’) IAS 34 ‘Interim Financial Reporting’ and the accounting policies set out in the statutory accounts for the
year ended 31 December 2024. The condensed financial statements do not include all of the information and disclosures required
for a complete set of IFRS financial statements and should be read in conjunction with the financial statements for the year ended
31 December 2024, which were prepared in accordance with the Companies Act 2006 and UK adopted international accounting

standards.

3 Investment management fee

Earnings for the six months to 30 June 2025 should not be taken as a guide to the results for the year to 31 December 2025.

Six months ended Six months ended Year ended
30 June 2025 30 June 2024 31 December 2024
(unaudited) (unaudited) (audited)
Revenue Capital Total Revenue Capital Total Revenue Capital Total
£000 £000 £000 £'000 £000 £000 £'000 £000 £000
Investment management fee - basic fee 242 2,178 2,420 245 2,202 2,447 489 4,404 4,893
Investment management fee - performance fee - - - - - - - - -
242 2,178 2,420 245 2,202 2,447 489 4,404 4,893
4 Finance costs
Six months ended Six months ended Year ended
30 June 2025 30 June 2024 31 December 2024
(unaudited) (unaudited) (audited)
Revenue Capital Total Revenue Capital Total Revenue Capital Total
£000 £000 £000 £000 £000 £000 £000 £000 £000
Interest payable on bank loans 346 3,112 3,458 456 4,108 4,564 864 7,778 8,642
5 Returns and net asset values

Six months ended Six months ended Year ended
30 June 2025 30 June 2024 31 December 2024
(unaudited) (unaudited) (audited)

The returns and net asset values per share are based on the following figures:
Revenue return £975,000 £839,000 £1,652,000
Capital return £(13,737,000) £410,000 £18,017,000
Net assets attributable to shareholders £482,043,000 £496,433,000 £504,829,000
Number of shares in issue at end of period 71,502,938 71,502,938 71,502,938
Weighted average number of shares in issue during period 71,502,938 72,193,155 71,845,834

valuation techniques used. The different levels are defined as follows:

Level 1 reflects financial instruments quoted in an active market.

The fair value measurements for financial assets are categorised into different levels in the fair value hierarchy based on inputs to

Level 2 reflects financial instruments whose fair value is evidenced by comparison with other observable current market transactions
in the same instrument or based on a valuation technique whose variables includes only data from observable markets.
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Level 3 reflects financial instruments whose fair value is determined in whole or in part using a valuation technique based on
assumptions that are not supported by prices from observable market transactions in the same instrument and not based on
available observable market data.

Level 1 Level 2 Level 3 Total
£’000 £’000 £’000 £’000

30 June 2025
Financial assets
Investments - - 585,066 585,066
30 June 2024
Financial assets
Investments - - 595,105 595,105
31 December 2024
Financial assets
Investments - - 584,097 584,097

There were no transfers between levels in the fair value hierarchy in the period ended 30 June 2025. Transfers between levels of the
fair value hierarchy are deemed to have occurred at the date of the event that caused the transfer.

Valuation techniques

Quoted fixed asset investments held are valued at bid prices which equate to their fair values. When fair values of publicly traded
equities are based on quoted market prices in an active market without any adjustments, the investments are included within Level

1 of the hierarchy. The Company invests primarily in private equity funds and co-investments via limited partnerships or similar fund
structures. Such vehicles are mostly unquoted and in turn invest in unquoted securities. The fair value of a holding is based on

the Company’s share of the total net asset value of the fund or share of the valuation of the co-investment calculated by the lead
private equity manager on a quarterly basis. The lead private equity manager derives the net asset value of a fund from the fair

value of underlying investments. The fair value of these underlying investments and the Company’s co-investments is calculated
using methodology which is consistent with the International Private Equity and Venture Capital Valuation Guidelines (‘IPEG’). In
accordance with IPEG these investments are generally valued using an appropriate multiple of maintainable earnings, which has been
derived from comparable multiples of quoted companies or recent transactions. The Columbia Threadneedle private equity team has
access to the underlying valuations used by the lead private equity managers including multiples and any adjustments. The Columbia
Threadneedle private equity team generally values the Company’s holdings in line with the lead managers but may make adjustments
where they do not believe the underlying managers’ valuations represent fair value. On a quarterly basis, the Columbia Threadneedle
private equity team present the valuations to the Board. This includes a discussion of the major assumptions used in the valuations,
which focuses on significant investments and significant changes in the fair value of investments. If considered appropriate, the Board
will approve the valuations.

The fair values of all of the Company’s other financial assets and liabilities are not materially different from their carrying values in the
balance sheet.

20 | CT Private Equity Trust PLC



CT Private Equity Trust PLC

Notes t0 the Accounts (continue)

Significant unobservable inputs for Level 3 valuations

The Company’s unlisted investments are all classified as Level 3 investments. The fair values of the unlisted investments have been
determined principally by reference to earnings multiples, with adjustments made as appropriate to reflect matters such as the sizes
of the holdings and liquidity. The weighted average earnings multiple for the portfolio as at 30 June 2025 was 10.9 times EBITDA
(Earnings Before Interest, Tax, Depreciation and Amortisation) (30 June 2024: 11.0 times EBITDA; 31 December 2024: 11.3 times
EBITDA).

The significant unobservable input used in the fair value measurement categorised within Level 3 of the fair value hierarchy together
with a quantitative sensitivity analysis are shown below:

Sensitivity Effect on fair value
Period end Input used* £000
30 June 2025 Weighted average earnings multiple 1x 70,765
30 June 2024 Weighted average earnings multiple 1x 73,732
31 December 2024 Weighted average earnings multiple 1x 73,084

*The sensitivity analysis refers to an amount added or deducted from the input and the effect this has on the fair value.

The fair value of the Company's unlisted investments is sensitive to changes in the assumed earnings multiples. The managers of
the underlying funds assume an earnings multiple for each holding. An increase in the weighted average earnings multiple would lead
to an increase in the fair value of the investment portfolio and a decrease in the multiple would lead to a decrease in the fair value.

The following table shows a reconciliation of all movements in the fair value of financial instruments categorised within Level 3
between the beginning and the end of the period:

30 June 30 June 31 December

2025 2024 2024

£’000 £000 £'000

Balance at beginning of period 584,097 605,603 605,603

Purchases 31,161 35,913 58,712

Sales (25,188) (50,651) (105,362)

Gains on disposal 4,936 25,940 58,769

Holding (losses)/gains (9,940) (21,700) (33,625)

Balance at end of period 585,066 595,105 584,097

7 Share capital

Total Issued Held In Treasury Total outstanding

£000 Number £000 Number £000 Number

Balance at 1 January 2025 739 73,941,429 24 2,438,491 715 71,502,938

Ordinary shares brought back and held in treasury - - - - - -

Balance at 30 June 2025 739 73,941,429 24 2,438,491 715 71,502,938
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8 In assessing the going concern basis of accounting the Directors have had regard to the guidance issued by the Financial Reporting
Council. They have considered the current cash position of the Company, the availability of the Company’s loan facility and compliance
with its banking covenants. They have also considered period end cash balances and forecast cashflows, the operational resilience of
the Company and its service providers and the annual dividend.

As at 30 June 2025, the Company had outstanding undrawn commitments of £177.9 million. Of this amount, approximately £26.4
million is to funds where the investment period has expired and the Manager would expect very little of this to be drawn. Of the
outstanding undrawn commitments remaining within their investment periods, the Manager would expect that a significant amount will
not be drawn before these periods expire. The Company has a committed borrowing facility comprising a term loan of €60 million and
a revolving credit facility of £95 million. This facility is due to expire in February 2027.

At 30 June 2025 the Company had fully drawn the term loan of €60 million and had drawn £61.4 million of the revolving credit facility,
leaving £33.6 million of the revolving credit facility available. This available proportion of the facility can be used to fund any shortfall
between the proceeds received from realisations and drawdowns made from funds in the Company’s portfolio or funds required for
co-investments. Under normal circumstances this amount of ‘headroom’ in the facility would be more than adequate to meet any such
shortfall.

At present the global economy continues to suffer considerable disruption due to the war in Ukraine, events in the Middle East, and
the threat of US trade tariffs and the Directors have given serious consideration to the consequences of these for the private equity
market in general and for the cashflows and asset values of the Company specifically over the next twelve months. The Company has
a number of loan covenants and at present the Company’s financial situation does not suggest that any of these covenants are close
to being breached.

Furthermore, the Directors have considered in detail a number of remedial measures that are open to the Company which it may

take if such a covenant breach appears possible. These include reducing commitments and raising cash through engaging with the
private equity secondaries market. The Managers have considerable experience in the private equity secondaries market through the
activities of the Company and through the management of other private equity funds. The Directors have considered other actions
which the Company may take in the event that a covenant breach was imminent including taking measures to increase the Company’s
asset base through an issuance of equity either for cash or pursuant to the acquisition of other private equity assets.

The Directors have also considered the likelihood of the Company making alternative banking arrangements with its current lenders or
another lender. Having considered the likelihood of the events which could cause a covenant breach and the remedies available to the
Company, the Directors are of the view that the Company is well placed to manage such an eventuality satisfactorily.

Based on this information the Directors believe that the Company has the ability to meet its financial obligations as they fall due for
a period of at least twelve months from the date of approval of these financial statements. Accordingly, these financial statements
have been prepared on a going concern basis.

9 These are not statutory accounts in terms of Section 434 of the Companies Act 2006 and have not been audited or reviewed by the
Company’s auditors. The information for the year ended 31 December 2024 has been extracted from the latest published financial
statements which received an unqualified audit report and have been filed with the Registrar of Companies. No statutory accounts
in respect of any period after 31 December 2024 have been reported on by the Company’s auditors or delivered to the Registrar of
Companies.
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Directors’ Statement of Principal Risks
and Uncertainties

The principal risks identified in the Annual Report and Accounts for the year ended 31 December 2024 were:

Economic, macro and political;
Liquidity and capital structure;
Regulatory;

Personnel issues;

Fraud and cyber;

Market;

ESG; and

Operational.

These risks are described in more detail under the heading “Principal Risks” within the Strategic Report in the Company’s Annual Report
and Accounts for the year ended 31 December 2024.

At present the global economy continues to suffer considerable disruption due to the war in Ukraine, events in the Middle East, and the
threat of US trade tariffs. The Directors continue to review the key risk matrix for the Company which identifies the risks that the Company
is exposed 1o, the controls in place and the actions being taken to mitigate them.

It is also noted that:

An analysis of the performance of the Company since 1 January 2025 is included within the Chairman’s Statement and the Manager’s
Review beginning on pages 4 and 6 respectively.

The Company’s borrowing facility is composed of a €60 million term loan and a £95 million multi-currency revolving credit facility. As
at 30 June 2025 borrowings were £112.0 million. The interest rate payable is variable.

Note 8 to the financial statements beginning on page 22 details the Board’s consideration for the continued applicability of the
principle of Going Concern when preparing this report.

On behalf of the Board

Richard Gray
Chairman

27 August 2025
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Statement of Directors’ Responsibilities in
Respect of the Interim Report

We confirm that to the best of our knowledge:

the condensed set of financial statements have been prepared in accordance with applicable UK-adopted International Accounting
Standards on a going concern basis and give a true and fair view of the assets, liabilities, financial position and return of the
Company;

the Chairman’s Statement, Manager’s Review and the Directors’ Statement of Principal Risks and Uncertainties (together constituting
the Interim Management Report) include a fair review of the information required by the Disclosure Guidance and Transparency Rule
(‘DTR’) 4.2.7R, being an indication of important events that have occurred during the first six months of the financial year and their
impact on the financial statements;

the Directors’ Statement of Principal Risks and Uncertainties is a fair review of the principal risks and uncertainties for the remainder
of the financial year; and

the half-yearly report includes a fair review of the information required by DTR 4.2.8R, being related party transactions that have taken
place in the first six months of the current financial year and that have materially affected the financial position or performance of the
Company during the period, and any changes in the related party transactions described in the last Annual Report that could do so.

On behalf of the Board

Richard Gray
Chairman

27 August 2025
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Shareholder Information

Dividends

Shareholders who wish to have dividends paid directly into a bank account rather than by cheque to their registered address can complete
a mandate form for the purpose. Mandates may be obtained from MUFG Corporate Markets, Central Square, 29 Wellington Street, Leeds,
LS1 4DL on request. Where dividends are paid to shareholders’ bank accounts, dividend tax vouchers are sent directly to shareholders’
registered addresses.

Dividend Reinvestment Plan

Shareholders who wish to use their dividends to purchase further shares in the Company by participating in the Company’s Dividend
Reinvestment Plan can complete an application form which may be obtained from MUFG Corporate Markets, Central Square, 29 Wellington
Street, Leeds, LS1 4DL on request.

Share Price

The Company’s shares are listed on the London Stock Exchange. Prices are given daily in the Financial Times and in other newspapers.

Change of Address

Communications with shareholders are mailed to the address held on the share register. In the event of a change of address or other
amendment this should be notified to MUFG Corporate Markets, under the signature of the registered holder.

Website
Additional information regarding the Company may be found at its website address which is: www.ctprivateequitytrust.com
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Alternative Performance Measures

Discount (or Premium) — If the share price of an Investment Trust is less than its Net Asset Value per share, the shares are trading at a
discount. If the share price is greater than the Net Asset Value per share, the shares are trading at a premium.

Dividend Yield — The dividends declared for the year divided by the share price at the reporting period-end. For quarter and interim period
ends the number is calculated using dividends declared for the previous 12 month period.

Gearing — This is the ratio of the borrowings less cash of the Company to its total assets less current liabilities (excluding borrowings
and cash). Borrowings may include: preference shares; debentures; overdrafts and short and long-term loans from banks; and derivative
contracts.

Total Return — The return to shareholders calculated on a per share basis by adding dividends paid in the period to the increase or
decrease in the Share Price or NAV. The dividends are assumed to have been reinvested in the form of Ordinary Shares or Net Assets.

Warning to Shareholders — Beware of Share Fraud

Fraudsters use persuasive and high-pressure tactics to lure investors into scams. They may offer to sell shares that turn out to be
worthless or non-existent, or to buy shares at an inflated price in return for an upfront payment.

If you receive unsolicited investment advice or requests:

Check the Financial Services Register at www.fca.org.uk to see if the person or firm contacting you is authorised by the Financial
Conduct Authority (‘FCA’)

Call the FCA on 0800 111 6768 if the firm does not have contact details on the Register or you are told they are out of date
Search the list of unauthorised firms to avoid at www.fca.org.uk/scams

Consider that if you buy or sell shares from an unauthorised firm you will not have access to the Financial Ombudsman Service or
Financial Services Compensation Scheme

Think about getting independent financial and professional advice

If you are approached by fraudsters please tell the FCA by using the share fraud reporting form at www.fca.org.uk/scams where you can
find out more about investment scams. You can also call the FCA Consumer Helpline on 0800 111 6768. If you have already paid money
to share fraudsters you should contact Action Fraud on 0300 123 2040.
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How 1o Invest

One of the most convenient ways to invest in CT Private Equity Trust PLC is through one of the Savings Plans run by

Columbia Threadneedle Investments.

Our adult products

We offer three different products for those over 18 to suit your needs.
The minimum opening investment amount for an adult product is
£2,000 and you can then invest from £25 a month or make additional
one-off investments from £100.

CT Individual Savings Account (ISA)

You can use your ISA allowance to make an annual tax efficient
investment of up to £20,000 for the current tax year. You can also
transfer any existing ISAs to us whilst maintaining the tax benefits.

CT Lifetime Individual Savings Account (LISA)

For those aged 18-39, a LISA could help towards purchasing your first
home or retirement in later life. Invest up to £4,000 for the current tax
year and receive a 25% Government bonus up to £1,000 per year.

CT General Investment Account (GIA)
This is a flexible way to invest in our range of Investment Trusts with
no maximum contributions.

Our child products

We also offer three different products for children. The minimum
opening investment amount for these is £1,000 and you can then invest
from £25 a month or make additional one-off investments from £100.

CT Junior Individual Savings Account (JISA)*

A tax efficient way to invest up to £9,000 per tax year for a child. JISAs
with other providers can be transferred to Columbia Threadneedle
Investments.

CT Junior Investment Account (JIA)

This is a flexible way to save for a child in our range of Investment
Trusts. There are no maximum contributions, and the plan can easily
be set up under bare trust (where the child is noted as the beneficial
owner) or kept in your name if you wish to retain control over the
investment.

CT Child Trust Fund (CTF)*

If your child already has a CTF, you can invest up to £9,000 per
birthday year. CTFs with other providers can be transferred to
Columbia Threadneedle Investments.

*The CTF and JISA accounts are opened by parents in the child's name and they have access to
the money at age 18. **Calls may be recorded or monitored for training and quality purposes.

To find out more, visit www.ctinvest.co.uk
0345 600 3030 9.00am — 5.00pm, weekdays,

Charges

Annual management charges and other charges apply according to
the type of Savings Plan, these can be found on the relevant product
Presales Cost & Charges disclosure on our website www.ctinvest.co.uk.

Annual account charge

ISA/LISA: £60+VAT

GIA: £40+VAT

JISA/JIA/CTF: £25+VAT

You can pay the annual charge from your account, or by Direct Debit
(in addition to any annual subscription limits).

Dealing charges

£12 per fund (reduced to £0 for deals placed through the online
Columbia Threadneedle Investor Portal) for ISA/GIA/LISA/JIA and JISA.
There are no dealing charges on a CTF. Dealing charges apply when
shares are bought or sold but not on the reinvestment of dividends or
the investment of monthly direct debits. Government stamp duty of
0.5% also applies on the purchase of shares (where applicable).

The value of investments can go down as well as up and you may
not get back your original investment. Tax benefits depend on your
individual circumstances and tax allowances and rules may change.
Please ensure you have read the full Terms and Conditions, Privacy
Policy and relevant Key Features documents before investing. For
regulatory purposes, please ensure you have read the Pre-sales Cost
& Charges disclosure related to the product you are applying for, and
the relevant Key Information Documents (KIDs) for the investment
trusts you want to invest in, these can be found at
www.ctinvest.co.uk/documents.

How to Invest

To open a new Columbia Threadneedle Savings Plan, apply online at
www.ctinvest.co.uk. Online applications are not available if you are
transferring an existing Savings Plan with another provider to Columbia
Threadneedle Investments, or if you are applying for a new Savings
Plan in more than one name but paper applications are available at
www.ctinvest.co.uk/documents or by contacting Columbia
Threadneedle Investments.

New Customers
Call: 0345 600 3030** (9.00am — 5.00pm, weekdays)
Email:  invest@columbiathreadneedle.com

Existing Savings Plan Holders

Call: 0345 600 3030** (9.00am - 5.00pm, weekdays)

Email:  investor.enquiries@columbiathreadneedle.com

By post:  Columbia Threadneedle Management Limited, PO Box 11114,
Chelmsford, CM99 2DG

You can also invest in the trust through online dealing platforms for
private investors that offer share dealing and ISAs. Companies include:
Barclays Stockbrokers, EQi, Halifax, Hargreaves Lansdown, HSBC,
Interactive Investor, LLoyds Bank, The Share Centre.

COLUMBIA
THREADNEEDLE

INVESTMENTS®

Calls may be recorded or monitored for training and quality purposes.

Capital at risk.

The material relates to an investment trust and its Ordinary Shares are traded on the main market of the London Stock Exchange. The Investor Disclosure Document, Key Information Document (KID), latest
annual or half year reports and the applicable terms & conditions are available from Columbia Threadneedle Investments, Cannon Place, 78 Cannon Street, London EC4N 6AG, your financial advisor and/or on
our website www.columbiathreadneedle.com. Please read the Investor Disclosure Document before taking any investment decision. This material should not be considered as an offer, solicitation, advice or
an investment recommendation. This communication is valid at the date of publication and may be subject to change without notice. Information from external sources is considered reliable but there is no
guarantee as to its accuracy or completeness. In the UK: Issued by Columbia Threadneedle Management Limited, No. 517895, registered in England and Wales and authorised and regulated in the UK by the
Financial Conduct Authority. © 2025 Columbia Threadneedle Investments. WF2912649 (08/25) UK. Expiration Date: 31/01/2026
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Corporate Information

Directors

Richard Gray (Chairman)*
Craig Armourt

Audrey Baxter

Tom Burnet

Swantje Conrad

Company Secretary

Columbia Threadneedle AM (Holdings) PLC
Quartermile 4

7a Nightingale Way

Edinburgh EH3 9EG

Tel: 0131 573 8300

Alternative Investment Fund Manager (‘AIFM’)
and Investment Manager

Columbia Threadneedle Investment Business
Limited

Quartermile 4

7a Nightingale Way

Edinburgh EH3 9EG

Tel: 0131 573 8300

Auditor

BDO LLP
55 Baker Street
London W1U 7EU

Broker and Financial Adviser

Singer Capital Markets
1 Bartholomew Lane
London EC2N 2AX

Solicitors

CMS Cameron McKenna LLP
Saltire Court

20 Castle Terrace

Edinburgh EH1 2EN

Depositary

JPMorgan Europe Limited
25 Bank Street

Canary Wharf

London E14 5JP

Bankers

JPMorgan Chase Bank
25 Bank Street
Canary Wharf

London E14 5JP

The Royal Bank of Scotland International Limited
1 Princes Street
London EC2R 8BP

Company Number
Registered in Scotland No: SC179412

* Chairman of the Management Engagement Committee and the Nomination Committee

T Chairman of the Audit Committee

1 C
The Association of
Investment Companies
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Registered office:

© Quartermile 4
Ta Nightingale Way
Edinburgh EH3 9EG
¢, 0131 573 8300

Registrars:

© MUFG Corporate Markets
Central Square
29 Wellington Street
Leeds LS1 4DL

¢, 0871 664 0300*

o www.mpms.mufg.com

* Calls are charged at the standard geographic rate and will vary by provider. Calls outside the United Kingdom will be charged at the
applicable international rate. Lines are open between 09:00 - 17:30, Monday to Friday excluding public holidays in England and Wales.

To find out more visit columbiathreadneedle.com
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© 2025 Columbia Threadneedle Investments. Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.
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