PM X

Quarterly Investment
Insights

All that glitters

October 2025

PORTFOLIOMETRIX



Gold is shining

Calendar-Year Cumulative Returns — LBMA Gold Price PM GBP
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Source: Morningstar, PortfolioMetrix analysis as at September 2025. Returns are cumulative in GBP terms. Past performance is
not a reliable indicator of future results. This chart is for illustrative purposes only and does not constitute investment advice




A normal expectation?

Calendar-Year Cumulative Returns — LBMA Gold Price PM GBP
Excluded years: 1972, 2008, 2016, 2020, 2024

Highlighted lines
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Source: Morningstar, PortfolioMetrix analysis as at September 2025. Returns are cumulative in GBP terms. Past performance is
not a reliable indicator of future results. This chart is for illustrative purposes only and does not constitute investment advice
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30 Years of

Between 1992 and 2022, central
banks switched from being net
sellers of gold to stockpiling it.

1400 Tounes M Netsales L Netpurchases

Central banks hold gold to:

v
Bl (ol Grlrie e Amid high inflation and geopolitical

1000 ¥/ Hedge against fiat currencies ) uncertainty, central banks bought a
record 1,136 tonnes of gold in 2022.
 Diversify portfolios

100

Central banks sold gold during the late 1990s
200 @ amid generally good macroeconomic conditions.
and a prolonged dip in gold prices.

Emerging economles including
7% Russia, China, India, and Tarkiye

accounted for the bulk of central

bank gold purchases since 2010.

2000

.ﬁ. . a ‘ ‘ ‘ j ELEMENTS Source: Metals Focus, Refinitiv GFMS, Warld Gold Coundil ELEMENTSVISUALCAPITALIST.COM
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Gold has performed strongly in recent periods.
= The portfolios already include some exposure
to gold
Do you want a growth asset?
= Other assets have and may continue do better
= Gold is not a growth, productive asset

Do you want protection or a hedge?

= Gold has historically not been a perfect safe-
haven asset

= No such asset exists “for free” or provides
protection at all times

Traditional money doesn't go to zero

Be clear on your reasons for owning gold, if you
want a greater allocation

PMX



https://en.wikipedia.org/wiki/Kintsugi
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What is gold? Why do people Should you hold it What does good
own it? strategically? look like?
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What is Gold?
The eye of the beholder
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What is gold?

Embedded in human psyche
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Source: Vaulted, X as at October 2025.



1933 1971

Executive order 6102: FDR President Nixon ends the 2011
confiscates gold from US gold standard, converting Gold peaks at $1,921/oz in
citizens and raises the the dollar to a fiat . the aftermath of the

gold price to $35/0z. currency. Global Financial Crisis.
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STANDARD STANDARD SYSTEM i :
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1944 1980 2020
Allied nations establish the Bretton Gold peaks at $875/0z Gold peaks at $2,075/0z
Woods Agreement. The dollar is following the end of the during the COVID-19
pegged to gold and other currencies gold standard. pandemic.

are pegged to the dollar.

Fﬂ\/& Source: Vaulted, as at October 2025.



What is gold?

The chameleon

What gold isn't

It doesn't It is not It doesn’t Itisn't
pay productive  pay interest cheap to
dividends buy or hold

Fﬂ\/& Source: PortfolioMetrix views



What is gold?
Supply and Demand

B Mine production

m Recycled gold m Jewellery 40.3%

m Investment 23.7%
m Central banks 21.%
m OTC and other 8.5%
m Electronics 5.4%

m Other Industrial

0.9%

m Dentistry 0.2%

Fﬂ\/& Source: World Gold Council, 2024



What is gold?
Limited Supply for new gold
200 YEARS OF GLOBAL

I 2022€
Production
In 2007, China overtook South (tonnes)
Africa as the world’s largest
qold-producing country. JOt China
{ =
Although gold mining is thousands of years old, around 86% B3 . Russia
of all above-ground gold has been mined in the last 200 years. Australia's gold production recovered in
the 1980s as low-grade operations became
profitable due to rising gold prices. Australia
The California Gold Rush of 1848 | 220t Canada
was the beginning of large-scale
qold production in the United States. us
_ 120t Mexico
Af . 120t Kazakhstan
rica 110t 5. Africa
100t Peru
100t Uzbekistan

t Ghana
Indonesia

n 1886, prospectors discovered the Mexico
Witwatersrand Basin in South Africa, '
which went on to dominate global

qold production for 8 century, Ghana

Kazakhstan

Estimated below ground
1,030t 54,000 tonnes

Uzbekistan
=1 =

South Africa's gold

The U.S. accounted for one-third of

global gold production in 1900, with production peaked in 1970,

around 120 tonnes mined that year at over 1,000 tonnes of gold. Indonesia
Besides the 17 countries above, 2022€ Total
commercially significant quantities
of gold are mined in more than 25 311 00
other countries tonnes

L 1 1 1 | | 1 1 1
1820 1840 1860 1880 1900 1920 1940 1960 1980 2000 2020

Fﬂ\/& Source: Visualist Capitalist, World Gold Council.



Investment considerations for owning gold

An example to prove every point

PORTFOLIOMETRIX



Long-term

Safe as house, just not when they shrink

It doesn't take a Harvard economics degree to guess whether buying 1 ounce of

Roman debasement of silver coins
#gold in the longterm future will require more or less printed paper slips of

politicians' broken promises.
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10z U.S. Gold Coin
1933

100
loz U.S. Gold Coin

2020

350 400

3.5-4 grams ~90% Siliqua 1-3g

Until the fall at 476 AD

$1,770 $20.67

459
Antoninianus
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Source: Instagram and Reddit/Silverbugs


https://www.google.com/url?sa=i&url=https%3A%2F%2Fwww.thesilvermountain.nl%2Fen%2Fnews%2Fthe-purchasing-power-of-gold&psig=AOvVaw3NrYs9hmGYhEU6CllzIbOh&ust=1760432836844000&source=images&cd=vfe&opi=89978449&ved=0CBkQjhxqFwoTCKCx3cDpoJADFQAAAAAdAAAAABA7
https://www.google.com/url?sa=i&url=https%3A%2F%2Fprofessornerdster.com%2Fvalues-by-mark-carney-chapter-3-money-gold-and-the-age-of-consent-key-takeaways-analysis-citations%2F&psig=AOvVaw36vL6MVUpGxgtmWgQ5Xi6H&ust=1760433150751000&source=images&cd=vfe&opi=89978449&ved=0CBkQjhxqFwoTCMjPxtfqoJADFQAAAAAdAAAAABAE

Why do people buy gold?
Long-term inflation protection

Hours of Work to buy 1 ounce of Gold
120 (US$ Gold Price / Average Hourly Earnings of All Employees)

Gold Market Chartbook

1929 1939 1949 1959 1969 1979 1982 1999 2009 2019
Source: Topdown Charts, LSEG gold.topdowncharts.com

Fﬂ\/& Source: SSRN, The Golden Dilemma, Financial Analysts Journal and Topdown Charts




Long-term

Is there a case

Stocks: 6.8% Real | Bonds: 3.3% Real | Bills: 2.5% Real | Gold: 0.8% Real | Dollar:-1.5%Real

$10,000,000.
$2,415,992

$1,000,000.
STOCKS

$100,000.

$10,000.

$1,000.

$100.

$10.

SL

50.1 $0.0381

T ——

$0.01
1802 1811 1821 1831 1841 1851 1861 1871 1881 1891 1901 1511 1921 1931 1941 1951 1961 1971 1981 1991 2001 2011 2021

Source: Stocks for the long run, Jeremy Siegel



https://www.wisdomtree.com/investments/-/media/us-media-files/blog/blog-images-2/2025/may/the-next-frontier-in-portfolio-design-keeping-equities-while-adding-gold/figure-1.jpg




Is it reliable?

Inflation
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Is it reliable?
Market Stress

40

30

20

10

Black Monday Gulf War Asian Crisis ~ Tech Burst Financial Crisis Euro Crisis|  Euro Crisis Il 2018 Q4 Selloff COVID-19 Inflation Surge Tariffs (2025)
(1987) (1990) (1997-98) (2000-02) (2007-09) (2010) (2011) Crash (2020) (2022)

m S&P 500 (%) mPuts (%) mBonds (%) mGold (%)

p)\/(>< Source: SSRN, Understanding Gold, October 2025



1 ?
What drlves QOId . Monthly Returns: Gold vs Equity [50:50]

= °
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p /( Source: Morningstar as at September 2025 since common inception of indices. Scatter plots are based on month GBP returns, Distributions are based on quarterly returns. Data are for illustration only and should not be relied upon for
investment decisions. Past relationships and performance are not reliable indicators of future outcomes. This information does not constitute investment advice or a recommendation to buy or sell any security or investment strategy



Long-term

The price you indirectly pay
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Source: Morningstar as at September 2025. Data are for illustration only and should not be relied upon for investment decisions. Past relationships and performance are
not reliable indicators of future outcomes. This information does not constitute investment advice or a recommendation to buy or sell any security or investment strategy
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Should Gold be in a strategic asset allocation?

No monopoly diversification benefits

Macro Hedge Trend Equity Market  Convertible
Fund Following Neutral Arbitrage

Merger World Stock
Arbitrage Market

Investment Palladium Silver Platinum Hedge Fund

Gold 0.41 0.75 0.61 0.07 0.07 0.16 -0.03 0.06 0.13 0.15

Palladium 0.49 0.59 0.04 0.05 0.14 0.00 0.02 0.31 0.36

Silver 0.66 0.09 0.09 0.18 -0.02 0.08 0.21 0.29

Platinum 0.08 0.07 0.13 -0.04 0.06 0.30 0.36

Hedge Fund 0.60 0.06 0.41 0.73 0.04 0.01

Macro Hedge
Fund
Trend
Following
Equity Market
Neutral
Convertible
Arbitrage
Merger
Arbitrage
World Stock
Market

0.00 0.16 0.49 0.03 0.01

0.04 -0.02 0.02 0.04
0.23 -0.01 -0.12
0.03 -0.01

0.60

Source: Morningstar as at September 2025. Returns in USD. The table shows the correlation between the different asset classes, represented by broad indices, since their common inception. Correlations measure
how assets have historically moved in relation to each other. A correlation of 1.0 indicates perfect positive relationship, —1.0 indicates perfect negative relationship, and 0 indicates no linear relationship. These
relationships vary over time and may not persist in future. Data are for illustration only and should not be relied upon for investment decisions. Past relationships and performance are not reliable indicators of future
outcomes. This information does not constitute investment advice or a recommendation to buy or sell any security or investment strategy




Investment Consideration

Global
Stocks

Return

Global Gov.
Bonds

Standard Deviation

p /(>< Sources: The Golden Rule of Investing, SSRN, November 2023 and Morningstar Direct as at September 2025. Returns in USD. The table shows the historical optimized portfolios for
Stocks, Bonds, and Gold for the past 20-years. Data are for illustration only and should not be relied upon for investment decisions. Past relationships and performance are not

reliable indicators of future outcomes. This information does not constitute investment advice or a recommendation to buy or sell any security or investment strategy.



Investment Consideration
Risk-Return 1975-2022

Global
Stocks

Return

Global Gov.
Bonds

6.0% 0% 10.0% 12.0%

Downside volatility

Standard Deviation

Sources: The Golden Rule of Investing, SSRN, November 2023 and Morningstar Direct as at September 2025. Returns in USD. The table shows the historical optimized portfolios for

)\ Stocks, Bonds, and Gold for the past 20-years. Data are for illustration only and should not be relied upon for investment decisions. Past relationships and performance are not
reliable indicators of future outcomes. This information does not constitute investment advice or a recommendation to buy or sell any security or investment strategy.



Diversification, but at what price?

Rolling volatility
30.0 30.0
25.0 25.0
20.0 20.0
15.0 15.0
10.0 10.0
5.0 5.0
0.0 0.0
Q
N
o
,b'\
E3LBMA Gold Price - Global Corporate Bonds TR Hdg GBP - Global Government Bonds TR Hdg GBP
- Global High Yield TR Hdg GBP - FTSE AllISh = MSCI Europe Ex UK
- MSCI Japan ——MSCI EM ———MSCI Pacific Ex Japan
p)\/(x Source: Morningstar as at September 2025. Rolling five-year standard deviation of assets since 2000. Data are for illustration only and should not be relied upon for investment decisions. Past relationships
and performance are not reliable indicators of future outcomes. This information does not constitute investment advice or a recommendation to buy or sell any security or investment strategy



How do you get exposure?

Counterparty #1 Pt
(end user)

Credit nisk ai n Credit risk and margin|
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Fﬂ\/& Source: Morningstar as at September 2025. Cumulative returns. Data are for illustration only and should not be relied upon for investment decisions. Past relationships and performance are not reliable indicators of
future outcomes. This information does not constitute investment advice or a recommendation to buy or sell any security or investment strategy
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Returns and Value?

REAL GOLD PRICE AND GLOBAL ECONOMIC UNCERTAINTY
JAN 1997 - JAN 2025
600

Global Economic
Uncertainty

Global Economic Policy Uncertainty (EPU) Index

2000 2005 2010 2015 2020 2025

Source: MacroTrends, Gold Prices - 100 Year Historical Chart; ‘Measuring Economic Policy Uncertainty’ by Scott Baker,
Nicholas Bloom and Steven J. Davis at www.PolicyUncertainty.com.

Note: Price of gold relative to U.S. consumer prices (CPI) with CPl set to 1 in February 2025. The Global Economic Policy
Uncertainty (EPU) Index is a GDP-weighted average of national EPU indices for 20 major countries.

EconoFact: econofact.org




Returns and Value?

REAL GOLD PRICE AND US INFLATION
JAN 1970 - JAN 2025

Inflation

CPI One Year Inflation Rate

|

1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: MacroTrends, Gold Prices - 100 Year Historical Chart.
Note: Price of gold relative to U.S. consumer prices (CPI) with CPIl set to 1 in February 2025.

EconoFact: econofact.org




The exposure you likely already have

Newmont Corp

Agnico Eagle Mines Ltd

Barrick Mining Corp

Wheaton Precious Metals Corp
Franco-Nevada Corp

Gold Fields Ltd

Anglogold Ashanti PLC

Kinross Gold Corp

Zijin Mining Group Co Ltd Class H
Northern Star Resources Ltd

Valterra Platinum Ltd

Pan American Silver Corp

Evolution Mining Ltd

Alamos Gold Inc Class A

Harmony Gold Mining Co Ltd

Impala Platinum Holdings Ltd
Industrias Penoles SAB de CV

Sibanye Stillwater Ltd Ordinary Shares
Zhaojin Mining Industry Co Ltd Class H
Lundin Gold Inc

Fresnillo PLC

PT Amman Mineral Internasional Tbk
Zijin Mining Group Co Ltd Class A
Shandong Gold Mining Co Ltd Ordinary Shares Class H
Compania De Minas Buenaventura SAA ADR
Zhongjin Gold Corp Ltd Class A
Shandong Gold Mining Co Ltd Class A
Alrosa PJSC

Polyus PJSC

0.00 0.02 0.04 0.06 0.08 0.10 0.12

Source: MSCI, iShares, Morningstar as at September 2025.

p /(X Representative gold-related holdings within global equity indices. The chart reflects companies with material gold-mining or precious-metal exposure that
)\ feature in broad-based investment universes. This information is provided for illustrative purposes only. Past performance or inclusion within an index is not a
reliable indicator of future results.



What does good look like

= Kintsugi does not apply. Gold cannot repair a broken
strategy

= Appropriately size gold knowing that is can't easily be
valued and often changes forms

= Buyer beware of different approaches. Nothing is free.
Diversification can come in many forms if needed.

“Investing is a popularity contest, and the
most dangerous thing is to buy something
at the peak of its popularity. At that point,
all favorable facts and opinions are already
factored into its price, and no new buyers
are left to emerge.”

Howard Marks

PMX


https://en.wikipedia.org/wiki/Kintsugi

Great USS Returns in Uncertain Times
Markets look through the bad news

Periodic Table
Data Point: Return ~ As of Date: 9/30/2025 Currency: US Dollar  Source Data: Total, Daily Return

ﬁ North American Equity | North American Equity | Global Property Dollar Cash North American Equity Norlh American Equity | Europe Ex UK Equity Emerging Market Equity
j 30.7 194 28.7 1.7 26.0 28.0 10.1
Global Infrastructure Market Equity |SNORRAMERCAnEqUItY acmr Ex Japan Europe Ex UK Equity Global Infrastructure Via i Japan Equity
251 26.5 8.2
Europe Ex UK Equity Japan Equity UK Equity Global Infrastructure Inbal High Yield Bonds | UK Equity Noﬂh American Equity
17.2 253
UK Equity Europe Ex UK Equity Europe Ex UK Equity UK Equuy UK Equity Japan Equity Japan Equity PdeIL Ex Japan
24.0 14.4 20.8
Global Property Global Corporate Bonds | Global Infrastructure C gh Yie 5 UK Equity Pacific Ex Japan UK Equity
228 97 14.9 2.0 75 19.5 50
Market Equity Parmr Ex Japan Global Corporate Bonds <et Equity Emorqmq Market Equity [SNORIFAmMENEaN Equity G[obal Infrastructure
15.1
Japan Equity Parlflr‘ Ex Japan Japan Equity Japan Equity Global Property Dollar Cash Global Infrastructure Global Property
18.9 54 13.5 35
Pacific Ex Japan Global High Yield Bonds | Global High Yield Bonds | mra o et Global Corporate Bonds | Global Corporate Bonds | Global High Yield Bonds | Europe Ex UK Equity
- ; = Bonds - =
18.7 7.0 1.0 8.5 26 9.6 3.2
Global Corporate Bonds | Daollar Cash Dollar Cash Europe Ex UK Equity Pacific Ex Japan Pacifir‘ Ex Japan Global Property G Iobal High Yield Bonds
14.1 0.4 0.0 -17.8 8.5
High Yield Bonds | Glebal Infrastructure Global Corporate Bonds Market Equity [~ DellarCash (;Iohdl Property S Global Corporate Bonds
4.1 0.9 52 e 26
|
S tialE s ul UK Equny ing Market Equity [SINGRRVAMERNCaNEqUItY St IE LS Europe Ex UK Equity Global Corporate Bonds | Dollar Cash
Bonds Bonds 3
-19.5 y 6.9 1.1

2019 2021 2022 2023 2024

Fﬂ\/& Source: Morningstar, PortfolioMetrix




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
21.0%

18.0%

15.0%

12.0%

9.0%

6.0%

3.0%

1 Year

0.0%

Return

-3.0%

mm PMX GPS Profile 3
mm PMX GPS Profile 6
EAA Fund USD Moderate Allocation

3 Years

== PMX GPS Profile 4
= PMX GPS Profile 7
mmm EAA Fund USD Aggressive Allocation

5 Years

Since Inception

mm PMX GPS Profile 5
EAA Fund USD Cautious Allocation
mm EAA Fund Global Flex-Cap Equity

Source: Morningstar, PortfolioMetrix| As of 2025/09/30



Coherent, Calibrated, Efficient

Precision-engineered portfolios, designed for your global investing needs

Cumulative Growth Since Inception
Time Period: Since Common Inception (12/1/2015) to 9/30/2025
Currency: US Dollar ~ Source Data: Total Return

220.0
210.0
200.0
190.0
180.0
170.0
160.0
150.0
140.0

130.0

2

120.0

110.0

100.0
90.0 =
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= PMX GPS Profile 3 — PMX GPS Profile 4 = PMX GPS Profile 5
=— PMX GPS Profile 6 =— PMX GPS Profile 7

Fy/(>< Source: Morningstar, PortfolioMetrix



Global Portfolio Series

Consistent, peer-beating returns in an uncertain world

One Year Risk-Return Scatter
Time Period: 10/1/2024 to 9/30/2025

Currency: US Dollar ~ Source Data: Total, Daily Return

50.0

40.0

30.0

20.0

0.0

Return

-10.0
00 5.0

Std Dev

| A‘.’

10.0

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 Allacation
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
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200 250 300

Three Year Risk-Return Scatter

Time Period: 10/1/2022 fo 9/30/2025

Currency: US Dollar  Source Data: Total, Monthly Retum
50.0

40.0

30.0

200

100 .

0.0

Return

-10.0
00 5.0 10.0 15.0 20.0

Std Dev

25.0

30.0

¢ 4 ¢ & > > > B B HE @O O OO

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

Source: Morningstar, PortfolioMetrix| As of 2025/09/30
Peer Groups include EAA Fund USD Cautious/Moderate/Aggressive/Global Flex-Cap Equity
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Global Portfolio Series

Five Year Risk-Return Scatter

Time Period: 10/1/2020 to 9/30/2025

Currency: US Dollar ~ Source Data: Total, Monthly Retun
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PMX GPS Profile 3

PMX GPS Profile 4
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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

Since Inception Risk-Return Scatter
Time Period: Since Common Inception (12/1/2015) to 9/30/2025
Currency: US Dollar  Source Data: Total, Monthly Return
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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

Source: Morningstar, PortfolioMetrix| As of 2025/09/30

Peer Groups include EAA Fund USD Cautious/Moderate/Aggressive/Global Flex-Cap Equity



Global Portfolio
Series

Since Inception Cumulative Return

C ons | Ste n't secon d -q ua rt | | e Time Period: Since Common Inception (12/1/2015) to 8/30/2025

f Peer Group (1-100%): Open End Funds - Europe/Africa/Asia - USD Moderate Allocation  Currency: US Dollar  Source Data: Total Return
p er O I I l a n C e Top Quartile 2nd Quartile 3rd Quartile  mmm Bottom Quartile
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Source: Morningstar, PortfolioMetrix| As of 2025/09/30




Global Portfolio
Series

. N Since Inception Cumulative Return
C O n S I St e nt S e C O n d _q u a rt I | e Time Period: Since Common Inception (12/1/2015) to 8/30/2025

p e rfo rm a n C e Peer Group (1-100%): Open End Funds - Europe/Africa/Asia - USD Aggressive Allocation  Currency: US Dollar  Source Data: Total Return
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Source: Morningstar, PortfolioMetrix| As of 2025/09/30




Global Portfolio
Series

Since Inception Cumulative Return

C ons | S't e n't secon d _q ua r't | | e Time Period: Since Comman Inception (12/1/2015) to 8/30/2025

f Peer Group (1-100%): Open End Funds - Europe/Africa/Asia - Global Flex-Cap Equity  Currency: US Dollar  Source Data: Total Return
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Source: Morningstar, PortfolioMetrix| As of 2025/09/30




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 Global Property SA Cash Global Equity SA Property
229 21.7 413 52 313 29.0

SA Property SA Equity Global Property Global Equity
36.9 44 19.3 209

SA Equity SA Equity
309 12.8

SA Bonds SA Bonds
14.0 6.9

Global Property Global Bonds
20.6 14.7

SA Bonds SA Bonds Global Equity SA Bonds Global Bonds SA Bonds SA Property SA Property
10.3 8.7 288 43 13.6 17.2 12.3 6.7

SA Equity SA Property
271 (V)

Global Bonds

SA Property
10.1

SA Bonds
9.7

SA Equity
13.4

SA Cash
8.5

Global Equity
8.1

SA Cash
5.7

Global Equity
45

SA Cash
1.8

SA Equity SA Bonds

0.6 8.4 -10.7
SA Cash Global Equity Global Property Global Property Global Property
38 -12.6 X 5.7 (| 0.8

SA Property SA Property Global Bonds Global Property SA Equity Global Bonds Global Bonds Global Bonds
1.9 -34.5 35 -20.9 7.9 14 -1.3 -2.3

Global Bonds Global Property
39 -3.3

Worst

2019 2020 2021 2022 2023 2024 YTD QTD

p)\/(>< Source: Morningstar, PortfolioMetrix



Reg. 28 Portfolios

One Year Risk-Return Scatter
Time Period: 10/1/2024 to 9/30/2025

C a pt u I’I N g ava | | a b | e ret urns Currency: Rand  Source Data: Total, Daily Return
28.0 PMX Reg 28 Profile 1
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240 ® PMX Reg 28 Profile 4
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retu gycon SIStenCy 20.0 ® PMX Reg 28 Profile 7

(ASISA) South African MA Low Equity
m  (ASISA) South African MA Medium Equity
16.0 m (ASISA) South African MA High Equity

= Ahead of peer group averages

12.0 e

8.0

4.0

Return

0.0
0.0 3.0 6.0 9.0 12.0 15.0

Std Dev

Source: Morningstar, PortfolioMetrix| As of 2025/09/30




Compounding Consistency

Long-term risk-return outcomes remain industry leading

Three Year Risk-Return Scatter

Time Period: 10/1/2022 to 9/30/2025

Currency: Rand  Source Data: Total, Daily Return
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Five Year Risk-Return Scatter

Time Period: 10/1/2020 to 9/30/2025

Currency: Rand  Source Data: Total, Daily Return
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Source: Morningstar, PortfolioMetrix



Compounding Consistency

Long-term risk-return outcomes remain industry leading

Since Inception Risk-Return Scatter
Time Period: Since Common Inception (12/1/2010) to 9/30/2025

Ten Year Risk-Return Scatter
Time Period: 10/1/2015 to 9/30/2025

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

Since Inception Cumulative Return

1 O _ye a r p e rfo rm a n C e t ra C k Time Period: Since Common Inception (7/15/2015) to 7/14/2025
r e C O r d S a C h I ev e d f O r S e | e C.t Peer Group (5-95%): Open End Funds - ASISA Sector (South Africa) - (ASISA) South African IB Variable Term  Currency: Rand  Source Data: Total Return

Top Quartile 2nd Quartile 3rd Quartile === Bottom Quartile

building block funds.

240.0

220.0

= Compounding consistent peer- 2000
beating returns at multiple levels

180.0
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100.0

80.0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= PortfolioMetrix BC| SA Bond Fund A

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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= PartfolioMetrix BCI Income Fund A

Source: Morningstar, PortfolioMetrix| As of 2025/07/14
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

re C O rd S a C h i ev e d fo r S e | e Ct Pear Group (5-95%); Open End Funds - ASISA Sector (South Africa) - (ASISA) South African RE General Cumency: Rand  Source Data: Total Retum
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— PortfolioMetrix BCI SA Property A

Source: Morningstar, PortfolioMetrix| As of 2025/07/14
Peer Group is the relevant category for the building block fund (CIS)




SA Performance

Global - Equity - General

PortfolioMetrix BCI Global Equity Fund of Funds B1

Global - Equity - General

PortfolioMetrix BCI Sustainable World Equity Fund of Funds B

PMX

YTD 3 6 1 3 5 7 10
Months Months Year Years Years Years Years
South African - Multi Asset - Income
PortfolioMetrix BCl Income Fund A 3 4 4 3 3 3 3 2
South African - Multi Asset - Income
PortfolioMetrix BCl Dynamic Income A o= o= o=
South African - Interest Bearing - VariableTerm
PortfolioMetrix BCl SA Bond Fund A 2 2 2
Global - Interest Bearing - Variable Term
£ |PortfolioMetrix BCI Global Bond Fund of Funds A 3 4 3 3 3 3 -- --
2 South African - Real Estate - General
%’on PortfolioMetrix BCI SA Property A
% Global - Real Estate - General
PortfolioMetrix BCI Glbl Property Fund of Funds A 3 3 3 2 3 3 2 --
South African - Equity - General
PortfolioMetrix BCl SA Equity Fund B1 3 3 3 3 3 2 - 2

Source: Morningstar, PortfolioMetrix| As of 2025/09/30




SA Performance

Multi-Assets

YTD 3 6 1 3 5 7 10
Months Months Year Years Years Years Years

South African - Multi Asset - Low Equity
PortfolioMetrix BCl Cautious Fund of Funds A == == ==
South African - Multi Asset - Medium Equity
PortfolioMetrix BCl Moderate Fund of Funds A b == ==
South African - Multi Asset - High Equity
PortfolioMetrix BCI Balanced Fund of Funds A 4 3 4 3 2 -- -- --

Worldwide - Multi Asset - Flexible

PortfolioMetrix BCl Unconstrained Moderate Fund of Funds A

Worldwide - Multi Asset - Flexible

PortfolioMetrix BCl Unconstrained Balanced Fund of Funds A

Worldwide - Multi Asset - Flexible

PortfolioMetrix BCl Unconstrained Assertive Fund of Funds A

PMX

Source: Morningstar, PortfolioMetrix| As of 2025/09/30




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 September 2025
Profile 7
Profile 6
12%
11% ASISA Equity General
40% ALBI 60% ALSI
10%
£
=]
g
T 9% Profile 1 / ASISA High Equity
2
= .
: ASISA Med Equity ALBI
<
8% ASISA Low Equity
ASISA Income
7% '
6% —t—PMX Reg 28 Profiles
=—0—ASISA Category Averages
—o— PMX Reg 28 Passive Equivalent Profiles
—&— Simple Asset Allocation: ALBI and ALSI Composites
5%
0% 2% 4% 6% 8% 10% 12% 14%

Annualised Risk

Fﬂ\/& Source: Morningstar, PortfolioMetrix

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).
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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



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. BCI 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, BCI 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
BCl's products. Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCI 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.



JOHANNESBURG

Corner Main Office Park, 2 Payne Road,

D Bryanston, Johannesburg, South Africa
+27 10 448 1400

infoSA@portfoliometrix.com

CAPE TOWN

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

DURBAN

2 Ncondo Place, Ridgeside Dr,
Umhlanga Ridge, Durban, 4319
+27 10448 1400

Fuelling the success of top financial advisers. PSRN S

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, Ireland, A96 HOT8

+353 1 539 7244
infolE@portfoliometrix.com

www.portfoliometrix.com
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