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Performance Period m Outperformance Asset allocation -

1 Year 16.5% 13.2% 3.3% Global Equity 40%
3 Years (annualised) 8.5% 8.4% 0.1% Domestic Equity 31%
0,
5 Years (annualised) 10.7% 10.0% 0.7% oy 9%
. . . Bonds 10%
Since Inception (annualised) 9.3% 8.2% 1.1%
Commodities 4%

Performance is reported for the C Class, net of fees
*Benchmark: Average of the SA Multi Asset High Equity ASISA category, calculated overa l-yearrolling period Cash (dO mestic + offshor e) 6%
Inception date: September 2018

Top 5 Domestic Holdings Top 5 Global Holdings

R20328.25% Broadcom
NewGold Ltd Autozone
Vukile AlphabetiInc
MR PRICE Dominos
Redefine Mastercard Inc

Portfolio Manager: Walter Jacobs / Richard Pitt
Commentary for the Quarter ended December 2024

Performance
For the quarter, the fund returned 2.0% vs. the benchmark’s 1.4%. Over 12 months, the fund returned 16.5% vs. the benchmark’s 13.2%,
placing the fund in the top quartile of the peer group over both periods.

Macro Outlook

For the year, SA equities returned 13%, SA bonds were up 18% and the ZAR slipped 3% against a strong USD but down only 1% against GBP
and EUR). Financials outperformed (up 22.4% for the year in ZAR terms), closely followed by Industrials (up 18.5%) while Resources pulled
back 8.6%. MSCI SA (in USD terms) was up 7% for the year, just behind MSCl EM (up 8% over 2024) but lagging MSCI World (up 19 % for the
year thanks to strong US equity performance). Commodities saw modest gains, with gold standing out at +27%, despite the high-interest-
rate environment.

A major capex cycle tied to Cloud and Al remains underway, with ‘hyperscaler capex now running at 40% of operating cashflow —
compared to an average of 15% to 25% over the last 20 years. Although risks of overspending exist, so does the risk of being left behind if
one doesn’t spend. Valuations remain elevated, and the Al narrative will likely play a pivotal role in shaping market sentime nt

Portfolio
The offshore equity allocation was once again the biggest contributor to returns contributing 7.2.%, for the year, the offshore allocation
was at 40% at the end of the year. The fund typically remains fully allocated to the offshore allowance per Regulation 28.

At the instrument level Broadcom, Mr Price, the R2032 (government bond), Fortinet and the New Gold (commodity) were top contributors
while Stellantis, Goldfields, BHP Group and Woolworths were detractors.

Our approach

Our strategic asset allocation process (investing in growth assets that has a proven real return profile) remains core to the structure of the
portfolio for 2025. At the equity instrument level, our investment philosophy emphasizes sustainable growth in real cash earnings over
time. Companies must deliver high cash returns relative to their capital needs and reinvest effectively. While valuation risks persist, our
disciplined approach has delivered long-term outperformance.
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