_ GPS PORTFOLIOS
- SEPTEMBER 2025

PORTFOLIOMETRIX



PORTFOLIOMETRIX

CONTENTS
MARKET COMMENTARY ...ttt ettt b e s a ek etk b2 eb e e e st h et e b et e bt e en e st se s b en e et e e et e naeneenenennenea 3
DEVEIOPEA EQUITY ....evveeieeietetetet ettt ettt ettt ettt et et e be b e be b e s e sebe s e sassesensesse s eseesenseseeseaseeseeseeseeseeseeseeseaseeseesensenee 3
EMIEIGING EQUITY ...ttt h et sa e bt et s et e b e et sh e e bt e et e sheeeb e et sat e bt et e saeenbeeanenieen 3
GIOD@I FIXEA INCOMIE ...ttt ettt et et et et et e b e ket e b e e b e b et et e b et e et e ebe et e ebesbeebeebenbenaenee 3
GIOD@I REAI ASSELS........eeeee ettt ettt et et et et et et et e b e b e b e b e R e ke R e b e bt b e ebe bt b e ebeebeebeebeetenneee 3
LOOKING ANEAM ......c.eeeieieieteietet ettt ettt et et et et et e teste s e be s e sesebe s e se s e sense s et esesseasesessesesasansensansensensensasensensenns 3
INDEX RETURNS & MARKET INDICATORS.......cuiiitiietirietietetateeet ettt sttt ettt ese s aes e en st e e esesaesessene et et et e e eseneeneaseneaneneas 4
ASSET CLASS PERIODIC TABLE ...ttt ettt st h et b e e et e es e s e em e et e et e e e st eaeneseenesneens 5
PORTFOLIO PERFORMANCE .......cooitiiitiiiitetitetete ettt ettt ettt bttt eb ettt ekt b et b et et e et et eaesaesesbeneas 6
0@ POIEONIOS....c.tt et ettt et h et h etk s et a ettt b ettt ettt st ettt 6
CONTMDULONS & DEIFACTONS .......viiiiiiiiietie ettt ettt ettt bt h ettt ettt s b et b et ket ebe et sb et bt et s b saenes 6
PORTFOLIO CHANGES ...ttt etttk h e s e e e st E e et e e e e e et o2 ee e e e es e s em e eE e e e st eeee e e s emeehene et e e eseneenesneneanenea 7
StrategiC ASSEE AllOCALION.......oieeieieieeeeetet ettt et ettt et et et et et et et e ssesbebe s e sesesessassesessessesseeseeseaseeteaseesentens 7
EQUItY POMFOIIO CRANGES. ....c.viiiieeieietetet ettt ettt ettt ettt et e be b e b e besbesbessesbesaessessessessesassassesseesesseasaesensensenns 7
Fixed INCOME POrtfOlio ChangES........c.ooiiiiiiiiieiieieeieee ettt ettt et ettt et e e tb e teesbeeteesbeenbeseaebeensesnsaseenseeseas 7
REAIASSEL ChANGES .....viieiieiiieee ettt ettt ettt e s te b e e tt e beeabeett e beeabeesseebeeaseessesteenseesseseenbeeesabeenseensaseensesseas 7
DISCLAIMER. ..ottt ettt sttt h etk bbbt ekt s ekt bbbt e bt ekt a bt s b st e b e st et et et et eaesaenesbeneas 8

PORTFOLIOMETRIX



MARKET COMMENTARY

Global markets extended their gains over the third quarter of 2025 despite an increasingly complex macro backdrop
marked by trade frictions, shifting central bank stances, and ongoing geopolitical tensions. Equity markets broadly
advanced, supported by resilient corporate earnings and continued enthusiasm for artificial intelligence (Al) developments.
Developed equities rose 7.3% over the quarter, while emerging markets outperformed developed peers (+10.1%), driven
primarily by strength in Asia and Latin America. A softer US dollar provided a further boost to risk assets, while global
bonds delivered modest but positive returns as yields trended lower following the first US rate cut of the year.

Developed Equity

Developed markets delivered positive returns, with US equities again leading, as mega-cap technology names surged,
driven by renewed Al optimism and Nvidia’s $100 billion chip investment in OpenAl. The Federal Reserve cut rates by 25
bps to a range of 4.00—4.25%, signalling greater concern about a cooling labour market. Chair Powell's comment that
equities appear “fairly highly valued” had little impact on sentiment. Meanwhile, in Europe, markets lagged slightly amid
ongoing tariff uncertainty and muted growth, though policy remained supportive as the ECB kept rates unchanged and
reaffirmed its 2% inflation target. UK equities delivered modest but positive returns as stable inflation data allowed the
Bank of England to maintain its policy stance, while the weaker pound lent some support to exporters.

Elsewhere, Japan saw strong gains as the Bank of Japan signalled growing confidence in the domestic economy, even as
it outlined plans to gradually reduce its ETF holdings.

Emerging Equity

Emerging markets continued to outperform their developed peers, led by China’s resurgence and renewed investor interest
in cyclical exposures. Chinese equities rallied, buoyed by expectations of further policy support and improving trade
sentiment. Technology stocks spearheaded the rally, with Alibaba, Tencent, and Baidu all announcing expanded Al
investment programmes. Huawei’s unveiling of its domestic semiconductor roadmap reinforced optimism around China’s
strategic progress in tech self-sufficiency. Latin American markets also benefited from higher commodity prices and
supportive local currencies.

Global Fixed Income

Global fixed income markets posted modestly positive returns overall, supported by lower credit spreads and improved
risk sentiment. However, global sovereign bonds were slightly negative as yields drifted higher later in the quarter,
reflecting stronger US growth data and reduced expectations for aggressive monetary easing. Investment-grade
corporates and high-yield credit both performed well, benefiting from the risk-on tone and a weaker dollar.

European bond markets remained stable, with sovereign spreads largely unchanged. The ECB'’s steady policy approach
and an improving inflation outlook supported modest total returns. Emerging market debt (hard currency) continued to
attract inflows, aided by resilient global risk appetite and declining US rates, which reduced the funding pressure for dollar-
denominated issuers.

Global Real Assets

Real assets produced mixed results through the quarter. Commodities benefited from a softer dollar and resilient demand
in China, while gold briefly consolidated around record highs near $3,500/0z before easing modestly into quarter-end. The
metal remains well supported by persistent geopolitical uncertainty and continued central bank buying. Energy markets
were volatile: oil prices initially declined amid OPEC+ supply increases but recovered in September on renewed concerns
around Middle Eastern supply disruptions.

Global listed infrastructure posted steady gains, supported by defensive cash-flow characteristics and long-duration
appeal in a falling-yield environment. Real estate kept pace even as higher financing costs and sluggish transaction
volumes weighed on sentiment.

Looking Ahead

As we enter the final quarter of 2025, the global economy remains delicately balanced between policy optimism and macro
uncertainty. The Fed's pivot to easing, coupled with subdued inflation trends, has buoyed investor confidence, but
underlying growth signals are uneven. Fiscal stimulus in Europe and targeted infrastructure spending in China are likely to
provide a floor for global demand, yet persistent trade frictions and election-year politics in the US continue to cloud the
outlook.

With equity valuations elevated and yield curves still inverted across key developed markets, investors should remain
mindful of potential volatility. However, history suggests that periods of policy transition often create fertile ground for
future opportunity. Maintaining broad diversification, disciplined asset allocation, and composure amid short-term noise
remains the most effective path for long-term success.
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INDEX RETURNS & MARKET INDICATORS

s of 30/09/2025
Global Asset Returns (USD)
1 Year 5 Years 10 Years
Global Equity 76 184 173 231 135 19
Global Bonds 06 19 24 54 -16 11
Global Property 35 85 18 88 5.2 37
Global Infrastructure 38 135 6.9 15 85 7
Developed Equity (USD)
Developed Equity 73 174 172 Y] 144 124
North America Equity 80 151 178 244 15.6 145
UK Equity 50 253 16.6 218 139 69
Europe Ex UK Equity 32 280 143 235 114 86
Japan Equity 82 208 163 211 89 81
Pacific Ex Japan Equity 51 19.5 16 145 94 83
Emerging Equity (USD)
5 Years 10 Years
EM Equity 101 259 15.7 175 76 84
EM Latin America Equity 102 431 204 139 135 16
EM Asia Equity 109 264 164 191 63 88
EM Europe Europe Equity 54 434 34.0 409 AT 06
Fixed Income (USD)
QD ) 3 Years 3 Years 10 Years
Global Gov Bonds 02 73 09 41 -30 03
Global Corp Bonds 26 69 39 72 0.6 32
Global HY Bonds 26 96 92 138 53 57
EM Local Currency Govt 04 75 34 74 24 37
EM Hard Currency Agg 32 97 74 110 1.7 38
Commodities (USD)
10 Years
Bloomberg Commodity Index 36 94 89 28 15 4.0
Gold Spot 171 46.7 456 323 154 133
Brent Crude 09 92 6.0 87 104 33
Currency
10 Years
EUR/USD 0.1 135 53 62 0.0 0.5
GBP/USD -18 15 04 6.4 08 -12
US Dollar Index (DXY) 09 99 -30 -45 08 02

Currency Movements
Positive movements indicate an appreciation of the price currency relative to the base currency in the Price/Base currency quoting convention. For example, if the Pound Sterling strengthens from £1.30/
USD to £1.20/USD quarter-to-date (QTD), this is interpreted as an 8.33% appreciation of the Pound against the Doliar over the quarter.

Source: Morningstar Direct
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ASSET CLASS PERIODIC TABLE
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PORTFOLIO PERFORMANCE

Core Portfolios

PortfolioMetrix Global Portfolio Series Performance (USD)

EAA Fund USD Cautious Allocation

GPS Profile 3 42 1.9 8.8 132 56 51
GPS Profile 4 49 129 101 145 6.1 5.7
EAA Fund USD Moderate Allocation

GPS Profile 5 56 136 13 16.2 83 6.6
GPS Profile 6 64 146 127 177 9.8 74
GPS Profile 7 70 155 140 19.2 12 83
EAA Fund USD Aggressive Allocation 55 120 10.7 139 18 63

Source: Morningstar Direct

Contributors & Detractors

Global equity markets continued their strong momentum into the third quarter, led by robust gains in Emerging Market and
North American equities. Both the Global Equity Fund and the Global Diversified Fund benefited from this supportive
backdrop, delivering outperformance relative to their respective benchmarks.

Within equities, active management contributed positively, particularly across emerging markets where T. Rowe Price
Emerging Markets Discovery (+11.6%) and Lazard Emerging Markets (+10.8%) outperformed their benchmarks. The active
US small-cap exposure via Columbia Threadneedle American Smaller Companies also added value, returning +8.6%, ahead
of the broader US market. In Japan, both active managers, M&G Japan (+11.6%) and Baillie Gifford Japanese (+10.1%),
generated meaningful alpha. Conversely, European equity managers delivered more muted results, reflecting the broader
region’s relative underperformance during the period.

Within fixed income, returns were supported by strong performance from Emerging Market debt, with the PIMCO-managed
exposure contributing positively. Corporate bond strategies managed by Neuberger Berman and Vanguard (Active Fixed
Income) outperformed the broader corporate bond index and exceeded returns from high-yield exposures, which had a
more subdued quarter.

Real assets produced mixed outcomes. Global listed infrastructure, managed by M&G, delivered excess returns versus
benchmark; however, this was offset by underperformance in listed property via Columbia Threadneedle. In aggregate, real
asset returns lagged equity markets, aligning more closely with global fixed income performance over the quarter.
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PORTFOLIO CHANGES

Strategic Asset Allocation

While our strategic asset allocation has remained unchanged over the quarter, we continuously review our exposures to
ensure they align with our long-term objectives, reflecting our commitment to preserving the integrity of our strategic asset
allocations.

Equity Portfolio Changes

During the third quarter of 2025 we switched our dedicated small and mid-cap exposure of our European allocation from
Premier Miton Opportunities to Janus Henderson Smaller Companies.

Fixed Income Portfolio Changes
There were no changes made within this asset class over the quarter.

Real Asset Changes
There were no changes made within this asset class over the quarter.
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DISCLAIMER

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

©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.
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