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Manager Commentary

In October 2025 the UK stock market was led higher by the FTSE 100, which recorded successive all-time highs and finished the month
up 3.9%. The UK’s mid-cap and small-cap markets also rose, with the FTSE 250 ahead 0.7% and the FTSE Small-Cap index up by
1.9%. A rally by pharmaceutical companies was a major contributor on the back of good results and some easing of uncertainty over US
import tariffs on medicines. Renewed optimism about Al-related capital spending that began in September carried into October, helping
the technology hardware sector as well as the electricity industry.

UK equities were boosted by a sharp fall in gilt yields and a weaker pound, which was helpful for the country’s many overseas eamers.
Chancellor Rachel Reeves signalled that the government is considering spending cuts alongside tax increases in its upcoming autumn
budget, which was well received by the markets. Although inflation remained above the central bank’s target, the annual rate of
inflation remained steady for the third month running after a lower-than-expected September figure. This spurred hopes that the Bank
of England would speed up its monetary-policy easing cycle, with a rate cut before year end viewed as more likely than not.

The Trust lagged the gains in the market. The main detractors were stock selection in the industrials sector, which performed poorly,
and financials. Smurfit Westrock underperformed; the company remains under pressure as concems over US tariffs have severely
disrupted the packaging industry. OSB, the specialist mortgage lender, gave back some of its recent gains even as expectations of
further interest-rate cuts increased. On the other side, there were positive contributions from stock selection in utilities, as interest-rate
cuts and power demand from Al infrastructure investment fuelled interest. Within basic materials, Rio Tinto rose on the back of the rally
in the price of copper. In pharmaceuticals, GSK reported better-than-expected third-quarter results and upgraded its full-year guidance.
Three new holdings were introduced: we participated in the flotation of Shawbrook, the British retail and commercial bank; we bought
London Stock Exchange Group (LSEG), as the valuation now looks attractive and we believe the concerns over Al competition are
overblown; and we opened a position in Next, where a meeting with management highlighted their confidence in continued overseas
sales growth.
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Key facts as at 31.10.2025

Trust aims: To provide an attractive return to
shareholders each year in the form of dividends
and/or capital returns, together with prospects for
capital growth. In pursuit of this objective, the
Company invests predominantly in UK equities and
equity-related securities of companies across the

market capitalisation spectrum.

Key risks

Stock market movements may cause the value of investments and the income from them to fall as well as rise and
investors may not get back the amount originally invested. A fund investing in a specific country carries a greater risk than
a fund diversified across a range of countries. Changes in rates of exchange may have an adverse effect on the value,
price or income of investments. If markets fall, gearing can magnify the negative impact on performance.
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Benchmark: FTSE All-Share Index
Fund type: Investment Trust
Launch date: 1 March 2007
Total assets: £145.3 million
Share price: 103.00p
NAV: 108.11p
Discount/premium(-/+): -4.73%
Dividend payment dates: Ff\ng,\ajzv
Net yieldt: 5.62%
Net gearing: 12.61%
Management fee rate*: 0.60%
Ongoing charges™: 1.04%
Year end: 31 March
Sector: UK Equity Income
Currency: Sterling
Website: ctukhighincome.co.uk

**Please refer to the latest annual report for the
calculation of ongoing charges and how the management

fee is structured.

Page 1 of 3



CT UK High Income Trust PLC

Fund performance as at 31.10.25
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Cumulative performance as at 31.10.25 (%)

1 Month YTD 1 Year 3 Years 5 Years
NAV 2.78 18.11 19.74 54.33 81.28
Share price -3.42 1249 17.01 67.36 87.48
Benchmark 3.7 2091 22.50 50.86 98.57
Discrete annual performance as at 31.10.25 (%)

2025/24 2024/23 2023/22 2022/21 2021/20
NAV 19.74 25.31 2.85 -9.36 29.60
Share price 17.01 34.53 6.31 -16.73 32.94
Benchmark 22.50 16.30 5.89 -2.78 3540

Past performance is not a guide to future performance. Source: Lipper and Columbia Threadneedle Investments. Basis: Percentage growth, total return, bid to bid price with net income
reinvested in sterling. The discrete performance table refers to 12 month periods, ending at the date shown.

Trust codes Top 10 holdings (%)
Stock exchange code Sedol Portfolio Benchmark .
. . Difference  Sector
. Weight  Weight
CT UK High Income CHI B1N4G29
: HSBC 7.55 6.85 0.70 Financials
CT UK High Income B CHIB B1N4H59
AstraZeneca 6.54 6.92 0.38 Health Care
Shell 545 6.20 0.75 Energy
Rio Tinto 4.66 2.10 2.56 Basic Materials
Rolls Royce 4.55 3.66 0.89 Industrials
GSK 3.83 2.67 1.16 Health Care
Imperial Brands 298 0.85 213 Consumer Staples
RELX 2.7 2.29 0.42 Technology
BAE Systems 261 2.08 0.53 Industrials
Phoenix Group 2.58 0.19 2.39 Financials

Al figures are subject to rounding. Not all holdings are in the FTSE All-Share Index.
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CT UK High Income Trust PLC

Total summary % of investment portfolio Net Dividend distributions pence per share (paid) / (declared) with respect
to the financial year to 31 March
FTSE 100 7723 2022 2023 2024 2025 2026
FTSE 250 1596 August 129 1.32 1.32 1.35 137
Non-Index 593 November 1.29 1.32 1.32 1.35 1.37
Overseas 088  February 1.32 1.32 1.32 1.35
AM 000  May 1.55 1.55 1.66 1.74
Total 5.45 5.51 5.62 5.79 2.74
Glossary Al figures are subject to rounding.

Bid price Investment trust shares are sold via the stock exchange at the bid
P price. This price is determined by supply and demand.
Dividend Income paid to shareholders by the company they invest in.

A key measure of the value of a company or trust — the total value

Net asset value of assets less liabilities, divided by the number of shares.

THREADNEEDLE
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To find out more visit columbiathreadneedle.com L COLUMBIA

All information is sourced from Columbia Threadneedle Investments, unless otherwise stated. All percentages are based on gross assets, unless stated otherwise.

tin the absence of unforeseen circumstances, the company currently intends that the aggregate distribution for the financial year to 31 March 2026 will be at least 5.79 pence per share. The
yield is therefore calculated using a rate of 5.79 pence per share and the closing share price at the end of the relevant month. *Net gearing is total assets less cash and cash equivalents
divided by shareholders’ funds and expressed as a percentage. Net cash is net exposure to cash and cash equivalents expressed as a percentage of shareholders funds after any offset
against gearing. **Ongoing charges as at 31 March 2025. Please refer to the latest annual report as to how the management fee is structured. Ongoing charges are calculated in accordance
with AIC recommendations. The share price may either be below (at a discount) or above (at a premium) the NAV. Discounts and premiums vary continuously.

© 2025 Columbia Threadneedle Investments. Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.
This financial promotion is issued for marketing and information purposes only by Columbia Threadneedle Investments in the UK.
CT UK High Income Trust PLC is an investment trust and its Ordinary Shares are traded on the main market of the London Stock Exchange.

English language copies of the key information document (KID) can be obtained from Columbia Threadneedle Investments, Cannon Place, 78 Cannon Street, London EC4N 6A. Email:
inv.trusts@columbiathreadneedle.com or electronically at www.columbiathreadneedle.com. Please read before taking any investment decision.

The information provided in the marketing material does not constitute, and should not be construed as, investment advice or a recommendation to buy, sell or otherwise transact in the fund.
The manager has the right to terminate the arrangements made for marketing.

FTSE International Limited (‘FTSE”) © FTSE 2025. “FTSE®" is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence. Al
rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE
ratings or underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

Financial promotions are issued for marketing and information purposes; in the United Kingdom by Columbia Threadneedle Management Limited, which is authorised and regulated by the
Financial Conduct Authority; in the EEA by Columbia Threadneedle Netherlands B.V., which is regulated by the Dutch Authority for the Financial Markets (AFM); and In Switzerland: Issued by
Threadneedle Portfolio Services A.G, acting as representative office of Columbia Threadneedle Management Limited. In the Middle East: This document is distributed by Columbia
Threadneedle Investments (ME) Limited, which is regulated by the Dubai Financial Services Authority (DFSA). For Distributors: This document is intended to provide distributors with
information about Group products and services and is not for further distribution. For Institutional Clients: The information in this document is not intended as financial advice and is only
intended for persons with appropriate investment knowledge and who meet the regulatory criteria to be classified as a Professional Client or Market Counterparties and no other Person should
act upon it.

© 2025 Morningstar. All Rights Reserved. Ratings are latest available at time of publication and may be lagged 1 month. The information contained herein: (1) is proprietary to Momingstar and/or its
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future results. For more detailed information about Morningstar Rating, including its methodology, please click here.
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