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Figure 1: CBO’s forecast for US federal debt held by the public under alternative

scenarios (% of GDP)

0
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Note: From CBO analysis on May 28, before passage of tax bill
Source : CBO, Deutsche Bank,
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Maximum
Maximum sustainable
primary balance debt burden Fiscal space
(% of GDP) (% of GDP) (% of GDP)

103

Notes: The maximum sustainable debt burden estimates are derived by using

he Congressional Budget Office's February 2023 forecasts for interest rates
and economic growth. Fiscal space estimates are derived assuming a current
2022 U.S. debt/GDP of 97% as per the CBO's latest calculations.

Sources: Vanguard calculations, using Congressional Budget Office data.
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Primary balance required
Debt/GDP ratio (%) to stabilize debt ratio

100 -2.1
0.2
1.4
2.7

300 4.3

Sources: Vanguard calculations, using the Congressional Budget Office’s June
2023 forecasts for interest rates and economic growth.
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'Big, beautiful bill' tax provisions add ftrillions to deficit while cutting

Medicaid

Estimated net effect on deficit by 2034*

Defence

Homeland security,

including cuts

immigration
Environment and public
works

Matural resources

Student loans

veicad [N

-S1tn S0in 51t 52tn

Source: Co ssional Budget Office » *C gories were used fo group totals, which do not

include all cts of interactions between provisic

S3tn S&tn
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Forecasts of year China’s GDP will
overtake the United States’
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Source: The Economist
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Global R&D spending is concentrating in China and North America
R&D spending in US$ at market exchange rates; world total = 56 major economies
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Data source: World Development Indicators via Macrobond
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China’s Patents Are Increasing Across
Technologies
Percentage of world’'s PCT patent publications by sector

Advanced Biopharma and Energy
Transportation High-Tech Devices Equipment 80
Yo

Average trend
across sub-sectors 60

\

—
2020 1995 2020

High-End Automated Information New
Machines and Robots Technology Materials

S 9

1995 2020 1995 2020 1995

Sources: World Intellectual Property Organization and
Bloomberg Economics
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Why SpaceX s A
Game Changer For NASA

Estimated cost per seat for astronauts
on selected spacecraft”

Apollo (1961-1972) Y

Space Shuttle (1981-2011) [ $170m
Mercury (1958-1963) [ $142m ( ’
)

Gemini (1961-1966) [ $117m
Boeing Starliner - $90m
Soyuz - $80m

SpaceX Dragon 2 - $55m

* Estimations for historical spacecraft adjusted for inflation.
aatc basad on 12 seats contracted e
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Comparison of the technological lead in critical technologies in 2023 (number of
technologies)

Advanced information and
communication technologies

Advanced materials and
manufacturing

Al technologies

Biotechnology, gene technology,
and vaccines

Energy and environment
Quantum

Sensing, timing, and navigation

Defense, space, robotics, and
transportation

Unique AUKUS technologies

@ United States @ China

Sources: Statista, ASPI Critical Technology Tracker
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Deep dive: in artificial intelligence, China leads in four of the six technologies

Advanced data analytics

Al algorithms and hardware
accelerators

Advanced integrated circuit design
and fabrication

Adversarial Al

Machine learning (incl. neural
networks and deep learning)

Natural language processing (incl.
speech

@ cChina @ United States @ United Kingdom South Korea @ India @ Others

Sources: Statista, ASPI Critical Technology Tracker



Fiscal U tainabilit
1 oestiocopratos U.S.vs CHINA
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Relative size of economies
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GDP Trade
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How often different currencies are used in global financial activities
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Intl bank SWIFT
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Trade External
invoice reserves debt claims

International transactions: MUSD MEUR MJPY
Offshore financial markets: =—=UsD =—EUR

ntl bank ¢ I1|m.; = international bank claims (cross-border and

Source: Ninety One Asset Management
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How often different currencies are used in global financial activities
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Figure 2: Over the following time periods, which currency would you rather

hold?

Source : dbDIG Survey, Deutsche Bank.

lyr

B The Euro

The USD




1 Fiscal Unsustainability 2010: Prematuredwliathdrawal of stimulus measures.
Foy - 2011: European debt crisis.
Debt-to-GDP ratios 2012: US Fiscal cliff, Eurozone Crisis, EU recession.
2013: Fed tapering of QE. "Taper tantrum.”
2014: Geopolitical tensions, China slowdown, global growth.
2015: China devaluation, strong dollar, weak global demand.
2016: QOil collapse and global economic uncertainty.
2017: Ageing economic expansion and potential asset bubbles.
" : 2018: Trump Trade War 1.0, rising interest rates, restrictive Fed.
3 Mllltal’y QvereXtensmn 2019: Inverted yield curve and global manufacturing slowdown.
Disproportionate defense spend 2020: COVID-19 pandemic.
2021: Supply chain disruptions and inflation.
. . 2022: Aggressive monetary tightening to combat inflation.
4 TeChnOIOglcaI Stagnatlon 2023: High interest rates, Silvergate banking “crisis”, and inverted
Loss of innovation leadership yield curve.
2024: Sahm Rule triggered in July, persistent inflation,
geopolitical uncertainties.
5 Currency Cha”enges 2025: Trade war, DeepSeek = Peak Capex, geopolitics, high rates,
Erosion of reserve currency status and record policy uncertainty.

2 Relative Economic Decline
Slower growth versus competitors

PMX



American Exceptionalism — Capital Markets

Exhibit 2: Size of government bond markets (USD trillions)

United States 28.6
China I -
United Kingdom - 37
Germany - 2.2
Canada - 1.4
India - 13
Australia . 1.0
Korea . 09
Indonesia I 0.4
Thailand | o3
Malaysia I 0.3
Singapore I 0.2
Philippines | 02
Vietnam | 01
0 5 10 15 20 25 30

Source: WIND, SIFMA, United Kingdom Debt Management Office Statistics Canada, Deutsche Finanzagentur, Reserve Bank of

Australio, Bloomberg, Allianz Global Investors, as of 3 June 2025.

PMX

Free-float market capitalisation®, % of world total

100

China

United States

60 80 2000 24

Source: Allianz, The Economist
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S&P 500 Shiller CAPE Ratio

The S&P 500 Shiller CAPE Ratio, also known as the Cyclically Adjusted Price-Earnings ratio, is
calculated by dividing the current price of the S&P 500 by the 10-year moving average of its

inflation-adjusted earnings.
Source: multpl.com
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American Exceptionalism — Capital Markets

PMX

Forward Price Earnings

23.5 22.9

America

Market Cap fPE ~ m Equal Weighted across Sectors

16.7 16.7 16.7
15.4 15.4

13.5

Europe DM ex-US EM

Source: Bloomberg, PortfolioMetrix, as of 2025/06/30
MSCI North America, MSCI Europe, MSCI EAFE, MSCI EM Index fP/Es used. Data starts in 1999/12/31 on a monthly basis



American Exceptionalism — Capital Markets
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Normalised Forward Price Earnings

1.5

Market Cap fPE

m Equal Weighted across Sectors

0.7

0.2

0.1

MSCI North America

0.2

MSCI Europe

Source: Bloomberg, PortfolioMetrix, as of 2025/06/30
MSCI North America, MSCI Europe, MSCI EAFE, MSCI EM Index fP/Es used. Data starts in 1999/12/31 on a monthly basis



American Exceptionalism — Capital Markets

Market Cap fPE =~ esssEqual Weighted across Sectors
2.5

2.0

1.5
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-0.5
2ol LY |

1.5
P /()( Source: Bloomberg, PortfolioMetrix, as of 2025/06/30
) MSCI North America, MSCI Europe, MSCI EAFE, MSCI EM Index fP/Es used. Data starts in 1999/12/31 on a monthly basis
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The latest on Tariffs

Tariffs here to stay
U.S. effective tariff rate, 1900-2025

30%

25% April 2

proposal o

20%
=
S 15%
G 0 AsofJune30 @
a :
10%
5%
0%
1900 1925 1950 1975 2000 2025

Source: BlackRock Investment Institute, Census Bureau, Historical Statistics of the United States, with data from Haver Analytics, June 2025. Note: The
line shows the historic effective LS. tariff rate, with two dots for the effective tariff rate including tariffs as of June 30 and what the tariff rate would be if

April 2 “recipracal tariffs™ came into effect.

7

Customs Duties Paid by US Importers Surge to Record
US Treasury recorded $23 billion in customs-duties last month

M Gross Receipts (billions)
2024 - monthly average $7.2
79
7.7

87

2025 - Jan

2025 - Feb
2025 - Mar
2025 - Apr
2025 - May

16.3

228

US tariff revenues have surged since the start of the year

Monthly net receipts for customs duties (Sbn)

25

20

15

10

O - v - -
2015 2017 2019 2021 2023 2025

OFT Source: US Treasury Source: Bloomberg, US Treasury, FT



Era of Information and Optimism

Fourth worst start in 100 years, and the fastest recovery

_ S&P 500's quickest recoveries to records following a decline of at least 15%

ey e Price Re‘ll.l"l’l First Price Return: Day Price Return: Full W 2025
66 Trading Days 67 to Year-End Calendar Year m 1998
1932 -20.4% 7.1% -14.8% 2019
1939 -18.9% 16.9% -5.2%
3 2020 -17.6% 41.0% 16.3% | 2020
& 205 153% =
5 2001 -12.8% -0.3% -13.0%
6 1938 -10.1% 38.6% 24.5%
7 2009 -9.7% 36.7% 23.5%
8 1977 -8.8% -3.0% -11.5%
9 1973 -8.1% -10.1% -17.4% i
10 1935 -7.6% 53.0% 41.4% ‘- 1
11 1960 -6.7% 4.0% -3.0% '“
12 1942 -6.6% 20.3% 12.4% 'IA
13 2008 -6.5% -35.1% -39.3% -30 A
14 1953 -6.2% -0.5% -6.6%
15 2022 -6.0% -14.3% -19.4%
16 1982 -5.9% 21.6% 14.5%
17 1978 -5.6% 7.0% 1.1%
18 1980 -5.4% 32.5% 25.4% -40 , , . , .
19 1957 -4.8% -10.0% -14.3% 25 50 75 100 125
20 1984 -4.5% 5.5% 0.8% TRADING DAYS
€ creaTive pLanninGg  @CharlieBilello  (As of 4/8/25) Note: Preliminary;as of June 27,2025
Source:Dow Jones Market Data
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Worry the world over

Despite the uncertainty, investors should've stayed the course e s
Worst 2008

Best 2016

Current YTD (2025)
=ee== Average (full years)

Calendar-Year Cumulative Returns — MSCI ACWI GR USD

140

120

e Fagg R Ty T al
I —— e N T L T, L u
LR T P L -,

100455 "QMW‘N
EASES e e

80

a0 100 150 200 250 300 350

Calendar day (1 = Jan-1)

PMX

Source: Morningstar, PortfolioMetrix



Tech Wars

BYD forecast to sell more EVs than Tesla

BYD set to overtake Tesla in EV sales

Bl Tesla N BYD®

Volume, mn
Forecast
2
1.5
1
0‘5 I I
o .- I- I|- Il | |
2018 2019 2020 2021 2022 2023 2024 2025
FINANCIAL TIMES Source: S&P Global Market Intelligence » *Only battery electric vehicles



Diverging Energy Policy
US relying on more shale and oil energy sources

This shows electricity generated in each country, in terawatt-hours

10,000

China
8,000

6,000
US

4,000

2,000

1999 2005 2010 2015 2024
P)\{ X Source: Our World In Data



The Great Financial Stimulus

US fiscal support has incubated giants

s US Debt/GDP Creation of new public companies in the 21st century
80% Cumulative market cap in trillions of US$
—— 18 g
130% S&P 500 Net Debt to Market Cap (RHS) | Akphabat
70% 16 - B Meta
: J oU Tesla —
110% 60% s oEU Visa
. 12 - Mastercard
50% Netflix
90% , 10 1 Salesforce
40% g | Industria de T-Mobile
: Diseno Textil ServiceNow
70% 30% 6 4 Airbus k Accenture
20% 4 | Equinor
Porsche
20% 10% 2 1 Adyen
: 0 v v v v
30% 0% 0 50 100 150 200
86889093959700020407091114161821 23 Number of companies
Source: Bloomberg, JPMAM, December 17, 2024

Source: FRED, FactSet, BofA US Equity & Quant Strategy

Fﬂ\/& Source: JP Morgan, NY Times



The Great Financial Stimulus

US fiscal support has incubated giants

$4 trillion + Nvidia
we S Debt/GDP
130% e S&P 500 Net Debt to Market Cap (RHS) 80% 3 Mok valuation: FA
110%
90% 2
70%
50% 1
30%
86889093959700020407091114161821 23
Source: FRED, FactSet, BofA US Equity & Quant Strategy

P)\/(>< Source: JP Morgan, NY Times



Do the Top Dogs always beat the Index?
Top 10 at the end of 1999

1400
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Bloomberg Finance LP, Deutsche Bank

2017
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Back to “Normal”
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Equity Factor Premia by the Decade
125 years of the Factor Zoo

us 1900s 1910s 1920s 1930s 1940s 1950s 1960s 1970s 1980s 1990s 2000s 2010-24 Allyears

Highest Mom Size Value Mom Value Low vol Mom Low vol Mom
20.6 3.9 9.7 8.6 9.6 16.5 12.9 84
Value Mom Mom Value Mom Size
-2.3 1.0 7.2 3.7 : ; 14.9 J 10.8
Income Income Income Income Size Value Value Value
~-7.0 -2.1 0.4 3.2 5.3 49 2.6 6.9
Income Size Income
4.4 3.5 58
Lowest Low vol Income Size Income
-5.1 49 0.2 -4.0
UK
Highest Mom Mom Mom Income Value Mom Low vol Mom
22.5 17.2 13.5 4.4 95 9.3 18.7 15
Income Income Income Mom Low vol
2.2 5.7 -0.6 11.9
Size Mom Value Income
3.2 3.7 -0.9 6.1
Income Income Low vol BR[ElEelnlE Size Income
L 1.3 : 35 -1.8 3.5 -1.2
Lowest Size Size Value

3:3 0.4

PMX
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Source: UBS 2025



Why managing investments can be hard

Qil falls as war is declared

7/’ Brent Crude Price

$80
News of
Iranian attack
News of
US attack
75
70

I 1 | I I I | 1

17:58 21:00 00:00 03:00 06:00 09:00 12:00 15:00
Jun 22 Jun 23

PMX

Source: Bloomberg



China exporting deflation

China's deflationary pressures persist

Change of producer price index and consumer price index (%), year on year UK Inflation Has Started to Pick Up Again
7/ UK / France . Germany
15%
10 10
5
5 —
0
0 CPI
-5
| | | I | I I -
PPI 2019 '20 ‘21 22 ‘23 ‘24 2025
-5
I I I I - Offi ; it
Jan 2020 Jan 2021 Jan 2022 Jan 2023 Jan 2024 Jan 2025 Source: Office for National Statistics, Eurostat
FINANCIAL TIMES Source: National Bureau of Statistics

9 Source: Bloomberg, FT



Italy’s 100 Year Deficit

Italian budget through the modern ages

O‘W IA T T T T

6

1862 1882 1902 1922 1942 1962 1982 2002 2022

Source : IMF (up to 1979), Haver Analytics (from 1980), Deutsche Bank
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Global growth - still OK, but momentum is fragile

Economic growth in the three major global economic zones is weak but not collapsing

Real GDP growth Purchasing managers indices
% Index —_S Europe ——China
B - 59 -
6 4
56 -
4 -
53 -
2 4
5{] T T TII T
0
, V 47
-4 44 T .
2000 2005 2010 2015 2020 2025 2023 2024 2025

Fﬂ\/& Source: RMB, S&P, IMF



Global DM Rates
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Fundamentals suggest possible lower oil prices

. cumulative Qil Market Balance 60 - = Baseline Downside
m Global Market Balance Forecast
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ZAR outlook supported by commodity prices and improving terms of trade

100 = Jan 2019 ——Bloomberg Commodity Index e JSD/ZAR
Bloomberg Industrial Commodity Index Commodity terms of trade (RHS inverted)
200 - Bloomberg Precious Metals Index 200 1 - 104
180 - 4 L 106
oA g i
160 - i\' V ﬂ
\l\/ " : { L 108
140 1
VA A w ”J 10
120 1 Y WA YN l‘
- 112
100 - -q“"'\.m»\ 17
%0 | - 114
60 16 - ; :
2019 2020 2021 2022 2023 2024 2025 2025 2024 2025

9& Source: RMB, Bloomberg



The South African Journey

AN

- AANEAN
NON—INVESTMENT GRADE \:\\—

1
F I FS PP LSO T O P
SRS UG G U U R R P
e Fit ch
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Steep Drop

Foreign ownership of South African bonds falls to four year low

43%

B South African government bond holdings by non-residents

33%

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2016 | 2017 | 2018 | 2019 . 2020

Source: National Treasury, Bloomberg

92UBNSSI 12101 JO 1U32.43d



South Africa: Where Are We Now?

> Rising Debt levels 77% Debt to GDP (reduce to 60%)

> Stagnant growth sub 1% GDP growth (target 3-5%)

> GNU Governance, Corruption, Political Stability
» Operation Vulindlela Reform Agenda, Investor Confidence

Economic Growth
Spend and Debt Levels
Reform Agenda

PMX



Real GDP growth forecast
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Foreign Capital Flows

5 years to 30 June 2025 (R’million)
50000 Government Bonds

40,000
30,000
20,000

10,000

(10,000)
(20,000)
(30,000)
(40,000)

(50,000)

m Foreign bond netflows m Foreign equity netflows

As of 2025/06/30
Source: NinetyOne
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Flows into EM local currency bond ETFs have jumped

SA bonds have outperformed EM peers

B Flows into ETFs* (rhs) e SAGB USD returns

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25

PMX

EM local ccy bond USD returns $mn

1000
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\_/ : -500
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- -1500
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Source: Absa, Bloomberg



Credit rating and where the market is trading

AA- e
- Average actual credit rating
A+ ——CDS impli it rati
CDS ImplIEd credit ratlng + South African credit continues to trade richer than the sovereign
A credit rating suggests.
* There was surprisingly limited pressure this year despite the
deterioration in US-SA relations and delays in passing the budget.
A-
« S&P has South Africa on a positive ratings watch. We forecast a
ratings upgrade in early 2026.
BBB+ » We expect South Africa to be removed from the FATF grey list later
this year.
BBB
BBB' Moody’s Ba2 (BB) Moody’s is one notc.h. higher than the others but has
not yet been as positive in reviews.
BB.|. S&P BB- Posit_ive ou_tlook announced in November 2024,
reaffirmed in May 2025.
BB ﬂ’ Fitch BB- Stable outlook reaffirmed in March 2025.
BB- .
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Repo Rate - Lower inflation target, lower rates?

High real rates leave room for further rate cuts

Inflation forecast
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Upcoming data and event risks
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Upcoming data and event risks
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Great USS Returns in Uncertain Times
Markets look through the bad news

Periodic Table
Data Point: Retun  As of Date: 30006/2025 Cumrency: US Dollar  Source Data: Totad, Daiy Return
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Global Portfolio
Series

Trailing Returns Relative to
Peers

Coherent solution set: strong risk-
return consistency

Ahead of peer group averages

Consistent outcome versus peers

Returns
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= PMX GPS Profile 8 = P GPS Profile 7 EAA Fund USD Cautious Allocation

== EAA Fund USD Moderate Allocation == EAM Fund USD Aggressive Allocation = EAA Fund Global Flex-Cap Equity

Source: Morningstar, PortfolioMetrix| As of 2025/06/30



Coherent, Calibrated, Efficient

Precision-engineered portfolios, designed for your global investing needs

Cumulative Growth Since Inception

Time Period: Since Common Inceplion (01/12/2015) to 3006/2025
Currency, US Dollar  Source Data: Total Retum
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Global Portfolio Series

Consistent, peer-beating returns in an uncertain world

One Year Risk-Return Scatter

Time Period: 01/07/2024 to 30/06/2025

Currency: US Dollar  Source Data: Total, Daily Return
50.0 PMX GPS Profile 3

PMX GPS Profile 4

PMX GPS Profile 5

PMX GPS Profile 6

PMX GPS Profile 7

EAA Fund USD Cautious Allocation

EAA Fund USD Moderate Allocation

EAA Fund USD Aggressive Allocation

EAA Fund Global Flex-Cap Equity

EAA Fund EUR Cautious Allocation

EAA Fund EUR Moderate Allocation

EAA Fund EUR Aggressive Allocation

EAA Fund GBP Allocation 20-40% Equity

EAA Fund GBP Allocation 40-60% Equity

EAA Fund GBP Allocation 60-80% Equity

EAA Fund GBP Allocation 80%+ Equity

400

200

¢ ¢ ¢ o> > > EEEEQ9QOO OO

100

00

Return

-10.0
00 50 100 150 200 250 300

Std Dev

PMX

Three Year Risk-Return Scatter

Time Pediod, 01/07/2022 to 30/06/2025

Currency: US Dollar  Source Data: Total, Monthly Retum
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Peer Groups include EAA Fund USD Cautious/Moderate/Aggressive/Global Flex-Cap Equity



Global Portfolio Series

Consistent, peer-beating returns in an uncertain world

Five Year Risk-Return Scatter
Time Period: 01/07/2020 to 30/06/2025
Currency: US Dollar  Source Data: Total, Monthly Return

Since Inception Risk-Return Scatter

Time Period: Since Common Inceplion (01/12/2015) to 3062025

Currency: US Dollar  Source Data: Tetal, Meathly Retum
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Global Portfolio
Series

Since Inception Cumulative Return

Consistent secon d_q uarti | e Time Period: Since Common inception (01/12/2015) 1o 30/08/2025

Peer Group (1-100%): Open End Funds - Europe/Africa/Asia - USD Moderate Allocation  Cumrency: US Dollar  Source Data; Total Return
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~— PMX GPS Profile 3 156.2 = PMX GPS Profile 4 163.9

Source: Morningstar, PortfolioMetrix| As of 2025/06/30




Global Portfolio
Series

Since Inception Gumulative Return

CO ns | Ste n't secon d_q ua rtl | e Time Period: Since Common Inceplion (01/12/2015) to 30106/2025

Peer Group (1-100%); Open End Funds - Eurepe/AfricalAsia - USD Aggressive Allocation  Cumrency: US Dollar  Source Data: Total Return
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Source: Morningstar, PortfolioMetrix| As of 2025/06/30




Global Portfolio
Series

Since Inception Cumulative Return

CO ns i stent secon d _q ua r't| | e Time Period: Since Common Inception (01/12/2015) to 3010612025

Peer Group (1-100%). Open End Funds - Europe/Africa/Asia - Global Flex-Cap Equity  Currency: US Dollar  Source Data; Total Retum
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Source: Morningstar, PortfolioMetrix| As of 2025/06/30




Changing Perspective: Investing in SA rands

Strong Local Performance YTD

Periodic Table
Data Point: Return Currency: Rand  Source Data: Total, Daily Return

[ Global Equity Global Equity

22.9 21.7 41.3

al Property

Global Equity
3

=X

SA Equity

Global Bonds
39

§ y Global Bonds
35

2049 2020 2021

PMX

Global Propary

5A Cash

Global Bonds
-10.7

Global Equity
-126

2022

Global Equity
N3

Global Property
18.

SA Cash
B.5

bal Property

Global Bonds
1.4

2023 2024

\ Equity
G.1

Global Equity
3.5

Global Bonds
1.0

al Property

¥TD

SA Equity

S5A Cash
19

Global Property
0

aTto

Source: Morningstar, PortfolioMetrix



Reg. 28 Portfolios

One Year Risk-Return Scatter
Time Period: 01/07/2024 to 30V08/2025
Cumrency: Rand  Source Data: Total, Daily Reaturm
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Compounding Consistency

Long-term risk-return outcomes remain industry leading

Three Year Risk-Return Scatter

Time Period, 01/07/2022 o 30M06/2025

Currency: Rand  Source Data: Total, Daily Return
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Compounding Consistency

Long-term risk-return outcomes remain industry leading

Ten Year Risk-Return Scatter
Time Pariod, 01072015 to 30/06/2025
Currency; Rand  Source Data: Total, Daily Return

Since Inception Risk-Return Scatter
Time Period: Since Common Inception (01/12/2010) to 30/06/2025
Cumency: Rand  Source Data: Total, Daily Return

120 & PMX Reg 28 Profile 1 140 ® PMX Reg 28 Profile 1
® PMX Reg 28 Profile 2 ® PMX Reg 28 Profile 2
® PMX Reg 28 Profile 3 ® PMX Reg 26 Profile 3
® PMX Reg 28 Profile 4 12.0 . ® PMX Reg 28 Profile 4
100 ® PMX Reg 28 Profile 5 @ ® PMX Reg 28 Profile 5
PY o © 9 ® PMX Reg 28 Profile § [ ] ® PMX Reg 28 Profile §
@ ® PMX Reg 28 Profile 7 . o ® PMX Reg 28 Profile 7
. . (ASISA) South African MA Low Equity 100 . (ASISA) South African MA Low Equity
a0 . m (ASISA) South African MA Medium Equity . . B (ASISA) South African MA Medium Equity
[ | (ASISA) South African MA High Equity [ ] B = [ASISA) South African MA High Equity
80 8
6.0
60
4.0
4.0
20
20
0.0 0.0
0.0 a0 6.0 8.0 120 15.0 18.0 0.0 30 6.0 8.0 120 15.0 18.0
Std Dev Std Dev

Source: Morningstar, PortfolioMetrix

PMX



Compounding
Consistency

1 O_year performance traCk Since Inception Cumulative Return

Time Period, Since Common Inceplion (15/07/2015) to 14072025
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Source: Morningstar, PortfolioMetrix| As of 2025/07/14
Peer Group is the relevant category for the building block fund (CIS)




Compounding
Consistency

10-year performance track Sinee nception Gamuiaive Return

Time Period; Since Common Inceplion (15/07/2015) to 140772025

re C O rd S a C h i ev e d fo r S e | e Ct Peer Group (5-85%): Open End Funds - ASISA Sector (South Africa) - (ASISA) South African MA Income  Currency: Rand  Source Data: Total Return
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Peer Group is the relevant category for the building block fund (CIS)




Compounding
Consistency

1 O_year performance traCk Since Inception Cumulative Return

Time: Period; Since Comman Incaption (15/07/2015) to 140772025
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Source: Morningstar, PortfolioMetrix| As of 2025/07/14
Peer Group is the relevant category for the building block fund (CIS)




A Decade of Dynamic
Returns

) _ Annualised Performance
Consistent and reliable

. m PMX Team Track Record  m Peer Group Average  m SA Cash
reward for investors

16.0%
The team has successfully

navigated the challenges and
rewards of the SA fixed income
market for a decade. 12.8%

11.3%

The reliability and consistency in
which returns have been delivered is
attributable to the investment
process and philosophy.

10.5%

9.3%

7.8%

7.6%
A repeatable process that assesses
the opportunity and associated risk
which the investor must bear.

6.7%

#PROFILE
Zﬁll’l j'u.ﬁl .

./(/ll/(ll‘([i

WINNER

FUNDHUB AWARDS
-Multi

1 Year 3 Years 5Years S.I.

As of 2025/06/30, since 2015/07/31 | Source: Morningstar, PortfolioMetrix | PMX Team Track Record is a composite of similar fixed income portfolios
managed by the current portfolio management team that represent the Dynamic Income Strategy. Details are available upon request.



Investment Management Process

Value Creation

13% .
Performance Comparison: 30 November 2010 to 30 June 2025
Profile 7
% .
12 Profile 6 Value created from fund selection
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Note: PMX Profile Performance and Simple Composites are net of investment fees (the same underlying fund charges and PMX fees are applied to ensure consistent comparisons).



Global Disclaimer

PMX

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.

If you are a retail investor, your financial adviser can help explain the information provided. 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, regulated
under the Financial Advisory and Intermediary Services Act 37 of 2002 (FSP No: 42383). It is a limited liability
company registered in South Africa under company number 2006/026054/07.

PortfolioMetrix Asset Management Ltd is authorised and regulated by the Financial Conduct Authority (Firm Ref:
564162).

Fermat Point Ltd trading as PortfolioMetrix Ireland is regulated by the Central Bank of Ireland.

Full calculation methodology available on request.



Morningstar Disclaimer

©2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar 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.

PMX



Fees Disclaimer

PMX

Ongoing Charges Figures (OCFs) and Total Expense Ratios (TERs) are historical cost measures and thus are likely to
change over time. Instruments that charge performance fees: OCFs and AMCs do not include performance fees. TERs
include historic performance fees charged and will change as future performance varies.

Any fee illustration is given for information purposes only and not as a guarantee of future costs. Please see detailed
statements from your Investment Platform Provider or Broker for actual fees deducted from your portfolio over time.
Fees are converted into a percentage for consistent comparison using the anticipated portfolio value. Refer to original
provider fee schedules for more detail.

Where Investment Platform Provider or Broker transaction fees are applicable, an estimate of the number of trades a
year has been made to approximate these charges. This fee illustration is prospective in nature and is representative
of the proposed portfolio at launch. However, the funds shown, and the fund weightings are subject to change through
the life of the portfolio and possibly even prior to the portfolio being implemented. {Adviser Company Name} and
PortfolioMetrix have taken reasonable care in the preparation of this illustration but give no warranty, as to the
accuracy and completeness of any information or calculations provided and these fee estimates are not binding on
any party. {Adviser Company Name} and PortfolioMetrix do not accept any liability for loss or damage of whatsoever
nature, which may be attributable to the reliance on and use of this information.

Data Sources: Morningstar and fund factsheets for fund costs; Platform fee schedules for platform costs



BCIS Disclaimer

PMX

Boutique Collective Investments (RF) (Pty) (“BCI") Ltd is part of the Apex Group Ltd. BCl is a registered Manager of
the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes Control Act,
No 45 of 2002 and is a full member of ASISA. 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. BCl 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. BCI 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, free of charge.
Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum disclosure
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. BCI 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, BCl 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's
products. Access the BCI Privacy Policy and the BCl Terms and Conditions on the BCIl website (www.bcis.co.za).
Income funds derive their income from interest-bearing instruments in accordance with Section 100(2) of the Act. The
yield is a current yield and is calculated daily.
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PORTFOLIOMETRIX

Pioneering Precision Investment Management

www.portfoliometrix.com

JOHANNESBURG

Corner Main Office Park, 2 Payne Road,
Bryanston, Johannesburg, South Africa
+27 10 448 1400
infoSA@portfoliometrix.com

CAPE TOWN

1st Floor Constantia Emporium, Ladies
Mile, Constantia, Cape Town, South Africa
+27 82 496 2545 or +27 82 334 4055
infoSA@portfoliometrix.com

UNITED KINGDOM

Ground Floor, 66 Buckingham Gate,
London, UK, SW1E 6AU

+44 207 965 7533
infoUK@portfoliometrix.com

IRELAND

5 Marine Terrace, Dun Laoghaire,
Dublin A96 H9T8
+353 1 539 7244

infolE@portfoliometrix.com
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