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Law Debenture:

Independent
Investment Professional

Porttolio Services (IPS) business

847 of NAV* 16% of NAV*

Managed by James Henderson and Contributed c. 1/3'9 of the dividend over the
Laura Foll of Janus Henderson last 10 years.

IPS ambition is mid to high single digit
annual growth, which it has achieved in all

of the last eight years.

Significant, consistent income contribution from IPS gives greater flexibility in stock selection

*Including IPS and long-term borrowings at fair value

fication: External
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Investment Portfolio: Outperformance over 1, 3, 5 and
10 years as at 31 December 2025

lyear 3 years S5years 10 years

% % % %

NAV total return (with debt at par)?* 29.2 58.6 78.8 184.5
NAV total return (with debt at fair value)?* 28.4 59.1 96.6 200.8
FTSE Actuaries All-Share Index Total Return* 24.0 46.5 73.9 123.4
Share price total return®* 22.2 53.1 85.0 212.4
Change in Retail Price Index® 3.4 13.2 37.3 55.6
Relative performance (NAV at FV) 4.4% 12.6% 22.7% 77.4%
Relative performance (Share Price) (1.8)% 6.6% 11.0% 88.9%

2. NAV is calculated in accordance with the AIC methodology, based on performance data held by Law Debenture including fair value of the IPS business and borrowings. NAV is shown with debt measured at par
and with debt measured at fair value and both total returns for shareholder returns through dividends.

4. Source: LSEG, London Stock Exchange Group

5. Source: Office for National Statistics Document Classification: External




Group Highlights

13.3% growth in | 11.3% growth in
Group statutory | Group statutory
revenue PBT revenue EPS
(2024:1.7%) (2024 0.1%)

1.3 million new
ordinary shares
issued at a
premium to

Continued
low ongoing
charges of

NAV with proceeds 0.56%

of £11.om.

Document Classification: External

2025 dividend
per share of
35.5p, up 6.0%
on previous year

0.26% average
premium in share
price versus
reported NAV (UK
Equity Income
Average: 1.6%
discount)

Net gearing of
12% at 31

December 2025
(2024:11%)
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Dividend per share growth over the last 20 years
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2025 35.5p
per share
2005 9.05p
per share £294m of dividends paid in last 8 years.
IPS cash profits contributed £98.6m

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= Dividends (pence)
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IPS: What Professional Services businesses make up IPS?

Corporate Services

Highly regarded range of
outsourced solutions to
corporates Including

Pensions Corporate Trust

The longest established and A leading independent
largest provider of independent corporate trustee across

pension trustees in the UK international capital markets - G pE S SeEEIE

- Accounting
- Service of Process
- Whistleblowing

. Trusted, professional and independent.

. High quality reputation and brand strength in core markets.
. Excellent record of customer retention.

. Strong repeat revenues of approximately two thirds.

. Cost base kept under control.

. IPS grew its revenues by 7.5% compared to 2024, with underlying PBIT up 6.1% in the same period.

. 8-year CAGR in revenue growth of 9.9%.
. 6.8% CAGR growth in underlying PBIT over same period.

Notes: Revenue shown net of cost of sales
Document Classification: External
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Total Shareholder Return (TSR) chart

The graph below compares the value of £1,000 invested in Law Debenture’s shares, including reinvested dividends, with the FTSE All-Share
Total Return Index over the last ten years. This index was selected because it is the index adopted as Law Debenture’s benchmark.
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— Law Debenture share price total return = FTSE All-Share Index total return

Notes:

1The graph shows the total shareholder return of a nominal holding of £1,000 of Law Debenture's shares measured against the total shareholder return of a nominal holding of £1,000 invested in the FTSE All-
Share Index over a 10 year period.

2 Dividends have been reinvested.

3 FTSE All-Share Index is chosen Document Classification: External
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Why do we have confidence in our ability to continue to grow?

Net Revenue Net Revenue Growth

2024 2025 2024/2025

£000 £000 %
Division
Corporate Trust 14,555 15,912 9.3%
Pensions 16,694 16,615 (0.5%)
Corporate Services 22 412 25152 12.2%
Total 53,661 57,679 7.5%

The diverse mix of revenue streams in IPS continues to perform well, delivering its eighth
consecutive year of mid to high single digit revenue and underlying profit growth.

Growth profile 8 Year CAGR
Division (2017-2025)
Corporate Trust 9.1%
Pensions 9.1%
Corporate Services 11.0%

Total IPS 9.9%

Document Classification: External
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Approach to M&A

INnvestment Trust

IPS

Document Classification: External
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Al as the
next chapter
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Investment Portfolio: Investment approach

* |Investment objective: long term capital growth in real terms and steadily increasing
iIncome.

» Selective, bottom-up approach, deliberately diversified by sector and geography.

« Valuation-driven process, aims to identify market leading, high-quality companies that
are undervalued at the point of purchase.

« QOverseas stocks used selectively where there is no UK equivalent eg Toyota.

Janus Henderson
——F— F INVESTORS —_— '|5

Document Classification: External
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Investment portfolio:
What drove the performance over the past year?

Top five gains over one year: Top five losses over one year:

Company Name Share price fall
(%)

Company Name Share price gain
(%)

Barclays £24.1mn 77.5

Entertainment
Rolls-Royce £19.3mn 80.7 Marshalls -£4.9mn -39.2
HSBC £16.8mn 493 £2.4mn 2417

Standard £12.4mn 66.7 Morgan Advanced -£2.2mn -19.0
Chartered Materials
Babcock £11.3mn 1n7.6 WPP (no longer -£2.2mn -31.0

held)

Janus Henderson

INVESTORS

ource: Law Debenture as at 31 December 2025.

0w
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Investment portfolio:

What drove the performance over the past three years?

Largest absolute stock contributors

over 3 years
1. Rolls-Royce
2. Barclays
3. HSBC

4. Marks & Spencer

5. Standard Chartered
6. Natwest

7. Kier

8. Babcock

9. Flutter Entertainment

10. Tesco

Source: Company factsheet, Datastream and Morningstar as at 31 December 2025.

Share price total return over
3 years (%)

Document Classification: External
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Key drivers of outperformance:

« Ability to hold zero/low
dividend yield shares (eg
Rolls-Royce, M&S,
Babcock)

» Ability to avoid high
dividend yield industries
that are low growth (eg
Diageo, Unilever)

« Ability to go flexibly
overseas (eg Cummins)

Janus Henderson

INVESTORS

17
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Investment portfolio: portfolio breakdown

TOP EQUITY PORTFOLIO HOLDINGS (%)

1

12

13

14

15

Barclays
HSBC
Shell
Rio Tinto
GSK
Standard Chartered
BP
Flutter Entertainment
Balfour Beatty
National Grid
Rolls-Royce
Lloyds
Natwest
Cummins

Aviva

4]

38

25

2.3

22

2]

1.8

1.7

1.4

1.4

14

14

1.4

1.3

1.3

Source: Company factsheet and Morningstar as at 31 December 2025

SECTOR BREAKDOWN

Oil and gas 8.6%
Basic materials 6.1%

Industrials 20.4%

Consumer goods 6.9%
Health care 5.8%

Consumer services 9.6%

-

Telecommunications 1.9%
Utilities 3.7%

Financials 33.6%
Technology 1.6%

Sustainable energy 2.0%

Document Classification: External

REGIONAL BREAKDOWN

United Kingdom 89.9% .

North America 4.3%

Europe 4.5%

Japan 1.0%

Janus Henderson

INVESTORS
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Investment portfolio: What have we been doing?

Adding to the UK weighting:

90% of the portfolio invested in the UK*, £57mn (net) invested in the UK during 2025.

UK equities are trading at a valuation discount to overseas across a broad spread of measures,
including adjusting for sector differences.

Recent portfolio takeover activity helps validate our view on the UK value opportunity (eg recent
bids for Schroders, Beazley, Senior)

18
2.7

16.7
13.8
12 107
9.1
6
0.7 -|.2 -
o mees TN

Price/earnings EV/EBITDA Price/Book

® UK - unadjusted m UK - sector adjusted m Rest of World

*Source: Law Debenture as at 315t December 2025.

Chart is sourced from Panmure Liberum as at 8t April 2026. JanUS Henderson

INVESTORS

Document Classification: External
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Investment portfolio: What have we been doing?

Where have we been adding:
. Data services that have de-rated - Relx,
LSEG

. Commercial property — Shaftesbury

Capital, British Land, Segro

. ‘Sum of the parts’ potential — Aberdeen,
TV

Where have we been reducing:

« Takeover offers — Renold, Epwin, Spectris

(more recently Beazley and Schroders)

* Rolls-Royce (reduced for valuation reasons)

Source for picture: Shaftesbury Capital Investor Relations
Purchases and sales are update as at 31st March 2026.

Shaftesbury Capital properties:

MARYLEBONE

69 HOLBORN

5 -
MAYFAIR ,e

SOUTHRANK

Janus Henderson

INVESTORS

Document Classification: External
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Investment Portfolio: Longer term performance

1200
1000
800
600
400
200

0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

=| aw Debenture (Ex Par NAV TR) = FTSE All Share Total Return

Source: Morningstar, Janus Henderson, as at 315t December 2025. Performance shown from 315t December 2000 on monthly Ex Par NAV total return basis.

Janus Henderson

Past performance is not necessarily a guide to future performance. INVESTORS

21
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Law Debenture/ Stay up to date
]) LawDebenture e

Investment Ohiji © Achieving long tery ital growth in real lerms and ily increasing income. Our aim

All-Share Index Return through investing in a

LWDB

Launch date
Financial year end
Market cap

el

Top Equity Portfolio Holdings Regional Breakdown

Register for updates
from Law Debenture S I

OBIECTIVE: LONG-TERM CAPITAL GROWTH The longest

IN REAL TERMS AND STEADILY INCREASING INCOME

You can register to receive our Factsheets by email each month or

to hear about other news from the Investment Trust or T " 5
£1billion trust delivers income

Independent Professional Services business. ...\V]lh a ]Jtlle[ 1‘()[9%1011(1] h@]p S i .
l - consistent income contribution from IS gives greater fexibility in stock selection

imes Henderson and Laura Foll = Joint Portfolio Managers

our strong redati and our brand

Visit www.lawdebenture.com or scan the QR code

used, moderately

Hester Scotton = CFO Trish Houston = COO



http://www.lawdebenture.com/
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Important notice

This presentation is issued by The Law Debenture Corporation p.l.c. (Law Debenture) as a financial promotion for distribution in the United Kingdom. Law
Debenture is authorised and regulated by the Financial Conduct Authority (FCA) FRN: 629081 with company registration number 00030397. Its registered address
is 8th Floor 100 Bishopsgate, London, United Kingdom, EC2N 4AG. Law Debenture is an investment trust, incorporated in England and Wales, whose shares have
been admitted to the Official List of the Main Market of the London Stock Exchange. Law Debenture is an alternative investment fund for the purposes of the
Alternative Investment Fund Managers Directive (as it applies in the United Kingdom by virtue of the European Union (Withdrawal) Act 2018) and all equivalent UK
legislation (AIFMD) and is self-managed for the purposes of AIFMD. Law Debenture is an internally-managed alternative investment fund. This presentation is for
use in the United Kingdom only.

This presentation has not been approved as a financial promotion for the purposes of section 21 of the Financial Services and Markets Act 2000 (FSMA). For the
purpose of this disclaimer, the "Presentation" shall mean and include these slides, all comments made by the presenter(s) of the slides and any question and
answer session or discussion related to it.

The Presentation is being issued on a strictly confidential basis and the information contained in the Presentation may not be copied, distributed, published or
reproduced, in whole or in part, to any other person at any time without the prior written consent of Law Debenture. The Presentation is neither a prospectus, nor
listing particulars, nor an offer or invitation to subscribe for, underwrite or purchase securities, nor constitute any recommendation in respect of the purchase of
shares. This Presentation contains information on investments which does not constitute independent investment research.

It is for background purposes, is not to be relied upon by any recipient, and is subject to material updating, revision and amendment. No representation or
warranty, expressed or implied, is made, and no liability whatsoever is accepted in relation thereto. This Presentation does not constitute investment advice or an
investment recommendation. References to the outlook for markets are intended simply to help investors with their thinking about markets and the multiple
possible outcomes. Investors should always consult their advisers before making investment decisions. All data contained herein has Law Debenture as its source
unless otherwise stated. All data contained herein is 'as at' the date specified at the top of the page unless stated otherwise. All statements of opinion and/or beliefs
contained in this Presentation, and all views expressed and all projections and statements regarding future events, expectations or future performance or returns

represent Law Debenture's own assessment and interpretation of information available to it at the date of the Presentation. As such, the information provided
herein is subject to change.

No representation or warranty, expressed or implied, is made as to, or assurance given that statements, beliefs, views, projections or forecasts in the Presentation
are fair, accurate, complete or correct. The Presentation does not purport to be all-inclusive or to contain all of the information that the recipient may require in
relation to any matter or decision. Recipients should conduct their own independent investigation and assessment as to the validity of the information contained
in the Presentation and the economic, financial, regulatory, legal, investment and other implications of that information (or actions taken in light of it). Recipients
must determine for themselves what reliance (if any) they should place on the statements, beliefs, views, projections or forecasts in the Presentation and no
responsibility is accepted by Law Debenture in respect thereof. For the avoidance of doubt, any activity carried out based on information contained in this

Presentation is carried out entirely at your own risk and Law Debenture shall have no responsibility whatsoever for any loss, damage, costs or expenses incurred or
suffered as a result.

23
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Important notice (continued)

To the fullest extent permitted by law, Law Debenture and its advisers or representatives shall not have any responsibility or liability whatsoever (for negligence or
otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation.

All performmance data have been calculated by Law Debenture and its investment manager Janus Henderson Global Investors. Performance Attribution data in
particular should be treated as indicative rather than definitive. Past performance is not necessarily a guide to future performance. The value of securities may go
down as well as up. As the discount or premium to which an investment trust's shares trade relative to the NAV per share may vary significantly, the shorter term
share price movements of a listed investment trust's shares may not reflect the shorter term underlying investment performance in terms of NAV per share.

The Board of Directors of Law Debenture is permitted to use bank borrowings, allowing increased portfolio investment, and therefore potentially to leverage the
overall portfolio. This gearing as well as foreign exchange exposure [and stock lending] may increase the volatility of returns. There is no guarantee that Law
Debenture will meet its investment objective. Capital will be at risk in the event of any investment made by Law Debenture.

INVESTMENT TRUST RISK WARNINGS

Circa 20 per cent. of the NAV of Law Debenture is an investment in an independent professional service company.
Investments denominated in a currency other than sterling or ones that undertake transactions on foreign markets, which include the financial markets of

developing countries, may expose you to greater risks caused by fluctuations in foreign exchange rates. This can adversely affect the value of your return and the
value of your investment. Investment in emerging markets are exposed to additional risks.

Market values for securities which have been difficult to traded may not be readily available, and there can be no assurance that any value assigned to such
securities will accurately reflect the price that Law Debenture might receive upon their sale.

Law Debenture can borrow money to make further investments (sometimes known as "gearing" or "leverage"). The risk is that when this money is repaid by Law
Debenture, the value of the investments may not be enough to cover the borrowing and interest costs, and the company will make a loss. If Law Debenture's
investments fall in value, any borrowing will increase the amount of this loss.

Law Debenture can make use of derivatives for efficient portfolio management purposes. The use of derivatives may impact on its performance.

24
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Important notice (continued)

MSCI Source: MSCI

The MSCI information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used as a basis for or a
component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to
make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication
or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an 'as is' basis and the user of this information
assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or
creating any MSCl information (collectively, the '"MSCI Parties') expressly disclaims all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any
of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including without limitation,

lost profits) or any other damages. (www.msci.com).
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