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FUND OBJECTIVE AND SUITABILITY

= To provide a high level of income for investors with a focus on capital preservation.
=  The fund is suitable for low-to-moderate risk investors with an investment horizon of 12 months and longer.

DYNAMIC MANDATE

= The team manages the fund by dynamically investing across the broad universe of income generating
investments, whilst actively managing the risk.

=  The fund provides investors with diversified exposure to conservative, high income yielding investments typically
only accessible by large institutional investors.

=  We aim to generate a similar return to the ALBI with less volatility.

=  The fund does not have exposure to equity, property, or foreign exchange risk.

=  The fund is Regulation 28 compliant.

PORTFOLIOMETRIX FIXED INCOME TEAM

= An experienced Fund Management team with a multiple award-winning track record.
= The team works closely with the global PortfolioMetrix Asset Management team that collectively manages
approximately R100bn in assets under management.
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PHILIP BRADFORD LIAM DAWSON RICCARDO PERETTI
Chief Investment Officer Portfolio Manager Investment Analyst
BSoc Sci (Economics), CFA® BEng (Mechanical Engineering), BCom (Hons), CFA®

CFA®, CAIA, FDP

MARKET UPDATE AND OUTLOOK - JUNE 2025

The PortfolioMetrix BClI Dynamic Income Fund returned +2% for June and +16.0% over the last 12 months. The fund has
successfully generated +60% since inception, significantly outperforming peers (+41%) and cash (+33%).

Market Highlights:

SA Bonds (ALBI) rallied +2.3% in June and was up +5.9% for Q2 2025.

Rand strengthened +3.5% in Q2.

0il (-9.5%) and USS$ (-6.6%) were both down in Q2 (USD), easing global inflation pressures.

Domestic inflation remained at 2.8%, below the SARB’s 3% to 6% target range, but is expected to increase to +/-

4% by year end.

=  SARB cut the Repo rate by 25bps in May, with market participants expecting further cuts, although the SARB may
remain cautious.

=  SARB's reiterated plan to reduce inflation target to 3.0%. Seen as bullish by investors and has reduced future
inflation expectations.

= US Fed kept rates at 4.5% taking a cautious stance given economic and policy uncertainty.

=  Foreign investors bought R33.8bn of SA bonds in June.

Portfolio Updates:

= We added bond exposure during the market weakness in April, which has significantly benefitted investors as
markets recovered in May and June.

= Markets remain uncertain and the portfolio is positioned to take advantage of opportunities should further
weakness occur.

= PortfolioMetrix BCI Dynamic Income Fund current gross yield* 10.9%
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PORTFOLIOMETRIX BCI DYNAMIC INCOME TRACK RECORD
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Annualised Performance

1 Year 3 Years Since Inception

m PortfolioMetrix BCI Dynamic Income A m Peer Group Average = Cash

1 Month 2.0% 1.1% 2.3% 0.6%
3 Months 4.6% 2.5% 5.9% 1.9%
6 Months 5.8% 4.1% 6.6% 3.8%
YTD 5.8% 4.1% 6.6% 3.8%
1 Year 16.0% 10.1% 18.4% 8.1%
3 Years 12.8% 9.3% 13.4% 7.8%
Since Inception 11.0% 8.0% 10.2% 6.5%
Cumulative Since Inception 59.8% 41.4% 55.7% 33.0%

Inception date of the fund is 2020/12/21. Details of this performance track record are available upon request. All
performance is on a Net of Fees basis. Data longer than a period of one year has been annualised, unless otherwise stated.
Source: Morningstar, PortfolioMetrix
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FUND POSITIONING

= The Fund’s gross current yield* of 10.9% remains
attractive in both absolute terms and relative to
cash and the All Bond Index.

= The aggregate duration is currently 3.5, which
indicates an interest rate volatility of about two
thirds of the All Bond Index, which has a current
duration of 5.7.

=  We are confident that the fund is well positioned to
provide investors with returns above cash and
inflation over the medium-term and into the future.

10.9%

Current Gross Yield Current Duration (years)
n Cash
u PortfolioMetrix BCI Dynamic Income A
m FTSE JSE All Bond Index

*The indicated gross forward vyield is indicative and
fluctuates daily and therefore not guaranteed.

As of 2025/06/30.
Source: JSE, PortfolioMetrix
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ASSET ALLOCATION

More than half of the portfolio is invested in money
market and floating-rate instruments, which continue
to benefit from current high interest rates.

The fixed rate bond exposure of approximately 44%
is providing high yields for investors by locking in
rates at current high levels.

We continue to maintain a high level of liquidity in the
fund to be able to manage risk in a volatile market
environment and take advantage of attractive
investment  opportunities as they present
themselves.

= Fixed Rate Bonds = Floating Rate Bonds
= Money Market
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DISCLAIMERS

This document is only for professional financial advisers, their clients and their prospective clients. The information given
here is for information purposes only and is not intended to constitute financial, legal, tax, investment or other professional
advice. It should not be relied upon as such and PortfolioMetrix cannot accept any liability for loss for doing so. Any
forecasts expected future returns or expected future volatilities are not guaranteed and should not be relied upon. The
value of investments, and the income from them, can go down as well as up, and you may not recover the amount of your
original investment. Past performance is not a reliable indicator of future performance. Portfolio holdings and asset
allocation can change at any time without notice. PortfolioMetrix Asset Management SA (Pty) Ltd is an Authorised
Financial Services Provider in South Africa.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) and PortfolioMetrix Asset Management SA (Pty) Ltd (“PMX”") are the
registered Manager of the PortfolioMetrix BCI Dynamic Income Fund.

BCl is approved in terms of the Collective Investments Schemes Control Act, No 45 of 2002 and is a full member of the
Association for Savings and Investment SA.

Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. The Manager
does not guarantee the capital or the return of a portfolio. Collective Investments are traded at ruling prices and can engage
in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. PMX
reserves the right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage
them more efficiently. Additional information, including application forms, annual or quarterly reports can be obtained from
BCI & PMX, free of charge. Performance fees will be calculated and accrued on a daily basis based upon the daily
outperformance, in excess of the benchmark, multiplied by the share rate and paid over to the manager monthly.

Performance figures quoted for collective investment schemes or indexes is sourced from Financial Express Ltd,
Bloomberg and/ or Morningstar, as at the date of this document for a lump sum investment, using NAV-NAV with income
reinvested and do not take any upfront manager's charge into account. Income distributions are declared on the ex-
dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment
date, the date of reinvestment and dividend withholding tax.

Investments in foreign securities may include additional risks such as potential constraints on liquidity and repatriation of
funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on
the availability of market information.

Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party named portfolio.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI
and PMX does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in
connection with the information in this document, whether by a client, investor or intermediary. This document should not
be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any form
whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing
with or in any of BCI/PMX products.

A fund of funds is a portfolio that invests in portfolios of collective investment schemes that levy their own charges, which
could result in a higher fee structure.
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