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Independent Investment Solutions (Proprietary) Limited (Reg No 2015/149383/07) (“i®”) is a licensed Financial Services Provider (“FSP”) in

terms of the Financial Advisory and Intermediary Services Act, 37 of 2002 (“FAIS Act”), with FSP number 48201, regulated by the Financial
Sector Conduct Authority.

This document and any other information supplied in connection with the financial product (“product”) is not “advice” as defined and/or
contemplated in terms of the FAIS Act and investors are encouraged to obtain their own independent advice prior to investing in the
product. Any investment is speculative and involves significant risks and therefore, prior to investing, investors should fully understand the
product and any risks associated with the product.

Investments in securities are generally medium to long term investments. The value of the product may go down as well as up and past
performance is not necessarily a guide to the future.

i and its affiliates disclaims and assumes no liability for any loss or damage (direct, indirect or consequential) that may be suffered from
using or relying on the information contained herein.






LOCAL MARKET PERFORMANCE (2025/06/30)
-

Calendar Year Returns

Data Point: Return

Y¥TD 1 Month 3 Month & Month 1 Year 3 Years 5 Years 10 Years
FTSE/ISE All Share TR ZAR 16,70 2,35 10,15 16,70 25,18 17,78 16,42 10,12
FTSE/ISE SA Listed Property TR ZAR 5,29 -0,87 9,12 5,29 23,95 19,85 16,64 2,99
FTSE/ISE All Bond TR ZAR 6,62 2,28 5,88 6,62 18,36 13,37 10,89 9,18
STeFI Call Deposit ZAR 3,66 0,58 1,80 3,66 7.79 7,52 5,97 6,25
MSCI World NR ZAR 3,10 2,66 7,71 3,10 13,15 21,56 15,07 14,96

South African Market Returns (ZAR)

As of Date: 2025/06/30  Currency: Rand
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GLOBAL MARKET PERFORMANCE (2025/06/30)
———

International Market Returns

Data Point: Return

YTD 1 Month 3 Month & Month 1 Year 3 Years 5 Years 10 Years
MSCI World NR USD 9,47 4,32 11,47 9,47 16,26 18,31 14,55 10,66
iShares Core MSCI Emerging Markets ETF 15,39 6,62 12,19 15,39 15,15 10,00 7.53 4,96
S&P Developed Property NR USD 6,41 1,18 4,81 6,41 12,09 4,18 5,49 3,55
iShares $ Corp Bond ETF USD Dist 4,45 2,14 1,96 4,45 6,78 4,06 -0,55 2,91
iShares Global Govt Bond ETF USD Dist 6,74 1,76 3,85 6,74 7.79 0,90 -3,00 0,26
iShares JF Morgan USD Em Mkis Bd ETF 5,44 2,47 3,37 5,44 9,72 8,33 1,43 3,12
USTREAS T-Bill Auction Ave 3 Mon 2,20 0,37 1,10 2,20 4,72 4,89 3,01 2,08

Investment Growth

Time Period: 2015/07/01 to 2025/06/30
280,0
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
== MSCI World NR USD iShares Core MSCI Emerging Markets ETF S&P Developed Property NR USD
== jShares $ Corp Bond ETF USD Dist == iShares Global Govt Bond ETF USD Dist ==iShares JP Morgan USD Em Mkts Bd ETF







GLOBAL INFLATION

Global and domestic inflationary pressures have continued to ease in 2025, aided by persistently low international fuel prices. Despite the
announcement of new U.S. trade tariffs and retaliatory measures, their inflationary impact has yet to materialize.

Consumer price inflation in selected countries in 2025

United States United Kingdom China South Africa
Percentange points and percentage change over 12 months Percentange points and percentage change over 12 months
3.5 7 4.0 8 0.8 5 3.5 7
30k -6 35 -~ 7 0.6 3.0 = - 6
= u - 45
o5 H s 3.0 6 o4 2.5
20 | 4 25 -5 2.0 | - 4
' 2 20 |- - 4 0.2 1.5-\/-3
1'5-\/'— 15 b 43 00 1.0 f 2
1.0 |- -2 10k Jd0 o 0.5 | 1
05 2k 05 |- 1 0.0 0
of BB, [|[mEEEE, o os | ¥
05 1 1 | 1 -1 -0.5 1 1 1 1 -1 06 1 1 1 1 -3 10 1 1 1 1 )
Jan Feb Mar Apr May Jan Feb Mar Apr May Jan Feb Mar Apr May Jan Feb Mar Apr May
2025 2025 2025 2025
Core (80.00) Core (78.72) Core (77.00) Core (74.53)
B Fuel (3.15) B Fuel (2.47) B Fuel (3.00) B Fuel (3.89)
™™ Food and non-alcoholic == Food and non-alcoholic ¥ Food and non-alcoholic ¥ Food and non-alcoholic
beverages (13.68) beverages (11.26) beverages (31.80) beverages (18.23)
== Headline CP! (right-hand scale) == Haadline CP! (right-hand scale) == Headline CPI (right-hand scale) == Headline CPI (right-hand scale)

Numbers in brackets denote weights in the respective consumer price indices

Sources: National Bureau of Statistics of China, UK Office of National Statistics, US Bureau of Labour Statistics and Stats SA




RATE CUTS

They forecast the Fed will begin cutting interest rates in the second half of 2025, likely around September 2025

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
8%

FOMC June 2025 forecasts Why Rate-Cut Expectations Are Rising
Percent
Long . , : .
7% 2025 ARG AT Controlled Inflation: Tariff-driven price bumps are
W M OaERE:. a8 W FR 8 seen as temporary, with broader inflation
Unemployment rate, 4Q 45 45 44 42 . . .
6% Headline PCE inflation, 4Qt04Q 30 24 21 20 continuing to stabilise.
Core PCE inflation, 4Q to 4Q 31 24 21
5% — Federal funds rate Weaker Labor Market: Job growth is slowing and
@ FOMC year-end estimates —— unemployment claims are rising, supporting calls
€ Market expectations . ” for a potential September cut.
4% : “ 3.90%
4 FOMC long-run projection® : 3.60%
S , 3.63% .l 340% . -
Range. ol marketeXjucialione sice Dec. 24 0w ‘. D 316% Fed Signals Openness: Most Fed officials are open
0 ' P .
= 3.03% 3:00/ to cuts by year-end if inflation stays subdued or

growth weakens.
2%
Market Expectations: Futures imply a 70-75%
1% chance of cuts starting in September, with easing
financial conditions reinforcing the case.

0%

7 & G

'93 '96 '99 '02 '05 '08 "11 14 b 7 4 ‘20 ‘23 '26  Long run

Source: JP Morgan 8



ALTERNATIVES TO THE DOLLAR

Correlations are changing due to;

Supply shocks (including tariffs, trade wars &
reduced immigration)
slow growth & boost inflation

Exhibit 7: Bonds only hedge stocks when inflation is at record lows
Rolling 24-month correlation between US stocks and Treasury bonds

0.8

Bonds & stocks movg

00

04

m US bond & equity correlation  Bonds hedge
08 (24-month rolling) equities

1945 1953 1962 1971 1980 1989 1998 2006 2015 2024

Source: PSG




GLOBAL VALUATIONS

Valuations by country/region
Price-to-earnings, next 12 months
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Relative valuations by sector

Price-to-eamings, next 12 months, MSCI ACWI ex-U.5. divided by S&P 500

Health care
Comm. services

Cons. staples

& Current L
[ | 20-year average

*
Industrials ~ Discount vs. V'S
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Energy o
Utilities &
Materials &
Technology &
Financials » Premium. vs
the U.S.
Cons. disc. & —

-60% -50% -40% -30% -20% -10% 0%

10% 20%

The left chart highlights the
significant discount of
international stocks compared to
U.S. stocks, with every
international sector trading at a
discount except Health care.

Source: JP Morgan 10



GLOBAL VALUATIONS

Earnings growth
Jan. 2020 = 100, last 12 months, local currency
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Earnings growth expectations
2025 and 2026 EPS growth estimates, consensus, local currency
18%

16% 15% m 2025F
m 2026F

14%
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10%

8%

6%

4%

2%

0%
India us. Eurozone China Japan

The left chart shows earnings per share
growth over the past five years for
select markets, with Japan and India
outperforming the U.S. in local currency
terms.

The right chart presents future earnings
growth expectations. Downward
revisions in 2025 are likely due to
slower global growth expectations as a
result of trade and policy uncertainty.

Source: JP Morgan 11




GLOBAL VALUATIONS
I EEEEEEE————————————hhhh;,,,,,.,

Forward P/E and subsequent 1-yr. returns Forward P/E and subsequent 5-yr. annualized returns
S&P 500 Total Return Index S&P 500 Total Return Index
60% B0%
. *
* Jun. 30, 2025: 22.0x Jun. 30, 2025: 22.0x

40% 40
20% 20%

0% . 0% :
-20% -20%
-40°4 4(F4

R? = 13%
-60% -60%
8x 11x 14x 17x 20 23 26x Bx 11x 14x 17x 20w 23x 26x

Source: JP Morgan 12



GLOBAL VALUATIONS
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This elevated dispersion is a tailwind for active managers

Valuation dispersion
Dispersion between the forward P/E of S&P 500 stocks in the 20th and 80th percentile

35
Average Current

30 Median S&P 500 P/E 16.1x 18.9x

P/E spread 11.7x 16.6x
25
20
15
10

5 T L] T L] T T T T T T T T T T
"9 g8 ‘00 02 04 06 08 10 "2 "4 16 18 20 22 24

Source: JP Morgan 13



SOUTH AFRICA EQUITIES

JSE All Share Index | 2024 vs 2025 to date South Africa Q2 Market Overview:

*  South African equities posted strong returns this month (+2.4%), however, they underperformed
100000 their Developed Market (DM) and Emerging Market (EM) peers.

. *  Resources (4.8%) was the best-performing sector this month, driven higher by platinum stocks,
25000 P which were buoyed by the +26% spike in the price of the underlying metal, its largest monthly rise
' in more than 30 years.

*  The retail sector, however, remains a drag on the overall market, with stocks such as Woolworths (-

11.7%), Mr Price (-8.2%), and Pepkor (-6.7%) being among the largest detractors for the month.

85000 L Despite this, Industrials (+2.5%) performed well over the month, supported by Naspers (+6.8%),
w/ o Prosus (+7.8%) and MTN (+12.7%).

80000 . . . oy .
*  Financials (+1.2%) also contributed positively to performance this month. In contrast, Property (-
0.9%) posted negative returns this month.
75000
Indices Returns for Q2 (total return in ZAR)
70000 FTSE JSE All Share Index 10.2%
FTSE/JSE Financials Index 5.6%
65000
01-2024 04-2024 07-2024 10-2024 FTSE/JSE Industrials Index 2.5%
As on Friday, 11 July 2025 FTSE/JSE Resources Index 8.7%
FTSE/JSE ALBI 5.9%
STEFI 1.9%

Source: Bloomberg as at 30 June 2025.



SOUTH AFRICA EQUITIES

SA Equities Valuations relative to Peers

The JSE is trading at around a 10% discount to its historic mean forward price-earnings ratio. A reversion back to the mean suggests that the
wealth of households exposed to equity markets would increase by 10%, or more, if South African equities start to trade at a premium.

Valuation relative to peers and history

b

(=
o

o

EM
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10 15

-5%

Premium relative to 15w median
3
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[
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12m forward P/E
Date sampled: 12/06/2025 - Source: Investec Wealth & Investment, Bloomberg
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X
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N Mean since 1999
o= e /-1Std
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- T T
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Source: Iress, Momentum Investments 15



SOUTH AFRICA BONDS

Breakdown of Expected Returns per Bond - SAGBs
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A recipe for sustainable r




OUR PHILOSOPHY - THE METHOD

EPENDENT
VESTMENT

“THREE-PHASE PROCESS” like a baking method: Mix - Rest - Bake

“THE SECRET SAUCE”

MIXING THE RIGHT FLAVOURS
SCREENING FUNDS

DIVERSIFICATION
muim{h r
- - - -




SOLUTION PROCESS

INVESTMENT |
Your Expert Fund Selection Specialist!

Unlock the Power of Diversification
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SOLUTION PROCESS

- : PROCESS
Methodical Systematic
Fund Selection Specialist ,‘ ’
FR 00O i fifll!
- -
Three Phase Process Al E
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Passive & Active Selection
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DEPENDENT
V' E

SOLUTION PROCESS :SRLLUSTT% NS

A

SA Equity Passive Selection Global Equity Passive Selection

Investment Growth

Investment Growth
oo Hold 30% passive exposure
s within our SA Equity & 60% passive

300,0

exposure Global Equity Building

280,0
260,0 |
240,0 / B I O C kS .
220,0 -

200,0

180,0

160,0

140,0

120,0

100,0 +/

80,0

(ASISA) South African EQ SA General ——FTSE/JSE Top 40 TR ZAR (ASISA) Global EQ General = MSCI ACWI NR USD

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

(ASISA) South African EQ (ASISA) Global EQ
General General

FTSE/JSE Top 40 TR ZAR MSCI ACWI NR USD




SOLUTION PROCESS

SA Active Selection
Why invest 30% in active managers when Passive funds perform better?

( ' Investment Growth
380,0

360,0
340,0
320,0
300,0
280,0
260,0
240,0
220,0
200,0
180,0
160,0
140,0
120,0

100,0

2024 2025

== Active Fund Manager (ASISA) South African EQ SA General FTSE/JSE All Share TR ZAR




REDUCED GLOBAL EQUITY EXPOSURE WITH AN INCREASED TILT : NoEREn
TOWARD VALUE SOLUTION

Ranmore Global Equity fund Less drawdown than the MSCI ACWI

Upside-Downside Capture Upside-Downside Capture Upside-Downside Capture
Time Period: 2024/07/01 to 2025/06/30 Time Period: 2022/07/01 to 2025/06/30 Time Period: 2020/07/01 to 2025/06/30
Calculation Benchmark: (ASISA) Global EQ General Calculation Benchmark: (ASISA) Global EQ General Calculation Benchmark: (ASISA) Global EQ General

1400 Satrix MSCI World Index C 140.0 Satrix MSCI World Index C 140.0 Satrix MSCI World Index C

130.0 BCI Ranmere Global Value Equity FFB 130.0 O BCI Ranmore Global Value Equity FF B 120.0 BCI Ranmore Global Value Equity FF B
& (ASISA) Global EQ General . . & (ASISA) Global EQ General . & (ASISA) Global EQ General
— 100,0 100, p—

100,0 7

@ a0, 80,0
[ o
40,0

o

0,0 0
0,0 0
0.0 40,0
0.0 0

2

20, 20,
a0 0.0 0.0

-210,0 -160,0 -110,0 -&0,0 -10,0 40,0 900 1400 o0 200 400 &0,0 800 1000 1200 140.0 o0 200 40,0 60,0 &0.0 1000 1200 1400

Up Capture Ratio
Up Capture Ratio
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Down Capture Ratio Down Capture Ratio Down Capture Ratio

Drawdown
Calculation Benchmark: (ASISA) Global EQ General

Max
Drawdown

PROVIDES PROTECTION

Satrix MSCI World Index C -17,37
BCI Ranmore Global Value Equity FF B -12,46
(ASISA) Global EQ General -18,13




REDUCED GLOBAL EQUITY EXPOSURE WITH AN INCREASED TILT o
TOWARD VALUE

Top Quartile performance compared to the MSCI ACWI and ASISA Global Equity Category

Ranmore Global Equity fund

Rolling Returns (Descending Rank)

Time Period: 2015/07/01 to 2025/06/30
Rolling Window: 3 Years 1 Month shift = Calculation Benchmark: (ASISA) Global EQ General
1st to 25th Percentile mmm 26th to Median W S1st to 75th Percentile M 76th to 100th Percentile

0,0

100,0

Satrix MSCI World Index C BCI Ranmore Global Value Equity FF B === (ASISA) Global EQ General

Calendar Year Returns
Data Point: Return Calculation Benchmark: (ASISA) Global EQ General

YTD 2024 2023
Satrix MSCI World Index C . 22,36 33,00
BCI Ranmore Global Value Equity FF B . 15,39 39,39
(ASISA) Global EQ General . 15,96 27,64




REDUCED GLOBAL EQUITY EXPOSURE WITH AN INCREASED TILT e oeheinens
TOWARD VALUE

Ranmore G |oba| Eq uity fu nd The same degree of risk compared to growth funds but provides higher returns

3 Years

Risk-Reward Risk-Reward

Time Period: 2022/07/01 to 2025/06/30 Calculation Benchmark: (ASISA) Global EQ General

28,0 ® BlueAlpha BCI Global Equity A
Satrix MSCI World Index C

24,0 BCI Fundsmith Equity FF B
Satrix MSCI World Index C ¥ Ninety One Global Franchise FF A

Calculation Benchmark: (ASISA) Global EQ General
400 @ BlueAlpha BCI Global Equity A

BCI Fundsmith Equity FF B 20,0 » Fairtree Global Equity Prescient FeedrA3

. . # BCI Ranmore Global Value Equity FF B
30,0 ¥ Ninety One Global Franchise FF A .
M&G Global Equity Feeder Fund A

Old Mutual Global Equity R

B STANLIB Global Equity FF R
M&G Global Equity Feeder Fund A 12,0 @ (ASISA) Global EQ General

Old Mutual Global Equity R
O STANLIB Global Equity FF R
@ (ASISA) Global EQ General

» Fairtree Global Equity Prescient FeedrA3 16,0

#® BCI Ranmore Global Value Equity FF B
20,0

0,0 3,0 60 90 12,0 150 18,0 21,0
Std Dev




REDUCED GLOBAL EQUITY EXPOSURE WITH AN INCREASED TILT _‘ N
TOWARD VALUE (G v vesrmen

Ranmore G Iobal Eq uity fu nd The Least Correlated to growth fund manages - Diversification Benefits

Correlation Matrix
Time Period: 2022/07/01 to 2025/06/30

BlueAlpha Satrix BCI (F;ig;';?e old STANLIB (ASISA)
1| e | e bt ces oo
Equity A indexC  FPB panchise | Presdent i EjutyR  FPR General
BlueAlpha BCI Global Equity A

Satrix MSCI World Index C

BCI Fundsmith Equity FF B

Ninety One Global Franchise FF A

Fairtree Global Eauity Prescient Feedra3

BCI Ranmore Global Value Equity FFB

M&G Global Equity Feeder Fund A

0ld Mutual Global Equity R

STANLIB Global Equity FF R

(ASISA) Global EQ General e e A e

1,00 to 0,80 0,80 to 0,60 0,60 to 0,40 0,40 to 0,20 0,20 to 0,00
0,00 to -0,20 -0,20 to -0,40 -0,40 to -0,60 -0,60 to -0,80 -0,80 to -1,00

Correlation Matrix
Time Period: 2020/07/01 to 2025/06/30

BlueAlpha  Satrix BCI Faniree old STANLIB
BCI MSCI Fundsmith Equity - Mutual Global
Global World Equity - Prescient I Global Equity
Equity A Index C FFB Feadra3 Equity R FFR
BlueAlpha BCI Global Equity A

Satrix MSCI World Index C

BCI Fundsmith Equity FF B

Ninety One Global Franchise FF A

Fairtree Glohal Fanity Prescient Feerdra3

BCI Ranmore Global Valus Equity FFB

M&G Global Equity Feeder Fund A 0,63

old Mutual Global Equity R P

STANLIB Glebal Equity FF R 0,61

(sIS) Global EQ General o7z 09 0%  os |

1,00 to 0,80 0,80 to 0,60 0,60 to 0,40 0,40 to 0,20 0,20 to 0,00
0,00 to -0,20 -0,20 to -0,40 -0,40 to -0,60 -0,60 to -0,80 -0,80 to -1,00




WHY THE RECEIPT WORKS — BALANCING FLAVOURS

“Bal ino S ts ds e Upside-Downside Capture 1 Year Upside-Downside Capture 3 Year
NCin W L, aAn vor
alancing eet, -our, a avory Time Period: 2024/07/01 to 2025/06/30 Time Period: 2022/07/01 to 2025/06/30
a 180,0 —— — Fund A 150,0 ——— | Fund A
« Mild enough to protect L | v 4|
< s Fund C 120,0 ! > 4 Fund C
° H . ¥ Fund D L * Fund D
Splcy enough to perform - b | & o Fund E 90,0 | 2 Fund E
90,0 1 » Fund F » Fun
 Well-balanced flavour 9 — —
—— 2 L Fund H g Fund H
g 30,0 iz Moderate Solution g 30,0 i2 Moderate Solution
‘g (ASISA) South African MA High Equity % (ASISA) South African MA High Equity
Q o0 G 0.0
% -280,0 -190,0 -100,0 -10,0 80,0 170,0 260,0 350,0 [al 0,0 30,0 60,0 00,0 120,0 150,0 180,0
|
Down Capture Ratio Down Capture Ratio

The i2 Moderate Solution strikes an excellent balance between growth and capital preservation. Its consistent
downside protection and strong participation in up markets over 1, and 3 years sets it apart from peers,
making it a resilient core holding in uncertain markets.

Risk-Reward 1 Year Risk-Reward 3 Year
Time Period: 2022/07/01 to 2025/06/30 Time Period: 2024/07/01 to 2025/06/30
Calculation Benchmark: (ASISA) South African MA High Equity Calculation Benchmark: (ASISA) South African MA High Equity
21,0 Fund A 28,0 Fund A
= Fund B ® Fund B
e | A 4 Fund C 24,0 A 4 Fund C
15,0 Y -l _k ¥ Fund D 20,0 ¥ ¥ Fund D
CAPAGITY 120 a- Foanie l' R
. 0 = 12,0 » Fund F 16,0 S » Fund F
G 0 160 \ ; 3,0 Fund G 12,0 Fund G
444 > Fund H Fund H
6,0 i2 Moderate Solution 8,0 i2 Moderate Solution
3,0 (ASISA) South African MA High Equity 40 (ASISA) South African MA Hig|
c =
= —
2 0,0 20,0
© 0,0 20 40 60 80 100 12,0 g

0,0 2,0 4,0 6,0 8,0

Std Dev Std Dev



INDEPENDENT
|

!
NVESTMENT

|2 MODERATE SOLUTION vs PEERS

Consistent Performance

Rolling 3 Year Performance
Ti Period: 2015/07/01 to 2025/06/30
ime Perio /07/01 to /06/ T T QLN st T (TR
Rolling Window: 3 Years 1 Month shift  Calculation Benchmark: (ASISA) South African MA High Equity e — e _

1st to 25th Percentile 26th to Median 51st to 75th Percentile 76th to 100th Percentile
0,0
»
»
25,0
= Bipe
2
50,0 — /‘ | ")
; e x '

75,0 At \ Ne b N

£ 100,0 |
g (0] 12 03 06 09 12 03 06 09 12 03 06 09 2 03 06 09
2019 2020 2021 2022 2023 2024 2025
n ||l
= Fund A = Fund B = Fund C | T
= Fund D = Fund E = Fund F
= Fund G = Fund H = i2 Moderate Solution

(ASISA) South African MA High Equity

Rolling 5 Year Performance

Time Period: 2015/07/01 to 2025/06/30
Rolling Window: 5 Years 1 Month shift  Calculation Benchmark: (ASISA) South African MA High Equity

1st to 25th Percentile 26th to Median 51st to 75th Percentile 76th to 100th Percentile
0,0 S——
25,0
~a—a : ; o
50.0 A TTILEY 111138 TR 11111003
Z Y [ ! /I | I | e : - ’)...' | —— — S —
— - ~a—v
m i NI N [ | f f
75,0 \‘ = = = =
~e—g - - — e
£ 100,0 {
4&; 07 08 09 10 11 12|01 02 03 04 05 06 07 08 09 10 11 12(01 02 03 04 05 06 07 08 09 10 11 12|01 02 03 04 05 06 07 08 09 10 11 12|01 02 03 04 05 06 07 08 095 10 11 12|01 02 03 04 05 06 > 2 =
-2 = L st 2255
2021 2022 2023 2024 2025 'a ~ L N |' L
V J I ” 1_; f
= Fund A = Fund B =Fund C i = e 32
= Fund D —Fund E = Fund F
= Fund G =Fund H =2 Moderate Solution

(ASISA) South African MA High Equity
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LOCAL PERFORMANCE — grEEE

Performance -2025/06/30 3 Months 6 Months 1 Year 3 Year 5 Year
i> Income Solution 3,14% 4,39% 11,40% 10,66% 8,64%
(ASISA) South African MA Income 2,50% 4,11% 10,14% 9,33% 7,99%
(ASISA) South African MA Low Equity 4,65% 5,70% 13,35% 11,56% 9,66%
(ASISA) South African MA High Equity 6,35% 7,08% 15,15% 13,35% 11,93%
i Growth Solution 8,72% 12,91% 21,50% 16,77% 16,34%
i2 TFSA Solution 8,72% 12,91% 21,50% 16,78% 16,52%

(ASISA) South African EQ General 8,26% 10,33% 18,72% 13,51% 14,23%

i2 Global Feeder Solution 4,71% 4,20% 10,20% 12,82% 6,37%

(ASISA) Global MA High Equity 5,06% 3,07% 11,56% 13,36% 8,16%










i SOLUTION RANGE

» Risk

+7 Years ACES
; i2 Global
Return +7 Years L Growth
, Moderate p
A iz Global Soluti Solution
+7 Years eaen
Strategy (USD) (USD)
i2 Global Porifolio
+5 Years ;
Feeder (ZAR)
i2TFSA Solution
+5 Years Solution
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US real annual GDP growth forecast

% y/y

- 10-year average of 2.5%
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2 Source: United States BEA and STANLIB



United States employment

Million
160 - US has added and average of 151 000 jobs a month over past 12 months
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Source: US Bureau of Labor Statistics



US manufacturing employment

Million

Source: US Bureau of Labor Statistics



US manufacturing employment

Million

Source: US Bureau of Labor Statistics



US vs China as the larger trading partner: 2000

2 O o 0 M U.S.as the Larger Trading Partner

M China as the Larger Trading Partner

O Trade ($100 Billion)

Trade: $2,0008
s Exports: 57828
=" Imports: $1,2188

Trade: $4748B
Exports: $2498
Imports: $2258

6 Source: Visual Capitalist



US vs China as the larger trading partner: 2024

2024

E Trade: 55,3338
‘ Exports: 52,0658
= Imports: 53,2678

Trade: $6,163B
Exports: $3,5758
Imports: $2,5878
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US imports from China

$ billion
In May 2025 US imports from China at the lowest level since the initial COVID lockdown in 2020
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US imports from Vietnam

$ billion
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US Federal Debt held by the Public

Percent of GDP
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US debt service costs as a percent of GDP

Percent of GDP

The current level of debt cost the government $3 billion a day in debt service costs. This
is projected to rise to $5 billion a day over next 10 years
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South Africa 10-year average GDP growth

%yYl/y, ten year rolling average
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South Africa’s infrastructure scorecard: 2022

13

World class Fit for the future

Source: The South African Institution of Civil Engineering

Satisfactory for now

At risk of failure

Unfit for purpose



South Africa passenger rail journeys
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SA government gross loan debt as % of GDP
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Daily interest cost of SA government debt

Rand million per day
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South Africa Police Service (SAPS) detection rate for murder

Percentage, %
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Business regulation: higher score equates to more regulation

Score
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Growth in labour productivity (2015 to 2024 —adjusted for impact of COVID)

% growth
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What SA government has implemented vs what they promise to implement

Expropriation without compensation

(Legislation implemented, 23 January 2025 )

New BEE targets for business

(Legislation implemented, 1 January 2025)

National Health Insurance

(Legislation implemented, 15 May 2024)

Basic Education Laws Amendment Act

(Legislation implemented, 13 September 2024)
Source: STANLIB

* Private public partnerships

* (Very slow progress)

* Making it easier to do business

* (Some progress in home affairs, BUT overall SA
scores very low)

* Improved service delivery as a local
government level

* (Deterioration continues)

* Reducing the level of crime
* (Current crisis in policing highlights the protge.in’)A\N LIB



Emerging markets: Corporate debt as % of GDP

% of GDP, Q1 2025
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South Africa business confidence

Index
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SA private sector electricity production (mostly solar energy)

MW (cumulative)  Deregulation of the energy sector boosted private sector energy investment
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Disclaimer

Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of participatory interests may go down as well as up. Past performance, forecasts or commentary is not
necessarily a guide to future performance/results. CIS are traded at ruling prices and can engage in borrowing and scrip lending.

A schedule of fees and charges and maximum commissions is available on request the Manager. The Manager does not provide any guarantee either with respect to the capital or the return of a CIS portfolio.
Forward pricing is used. The Manager has a right to close certain portfolios to new investors in order to manage it more efficiently.

Portfolio performance figures are calculated for the relevant class of the portfolio, for a lump sum investment, on a NAV-NAV basis, with income reinvested on the ex-dividend date. Individual investor performance
may differ due to initial fees, actual investment date, date of reinvestment of income and dividend withholding tax. Portfolio performance accounts for all costs that contribute to the calculation of the cost ratios
quoted so all returns quoted are after these costs have been accounted for. Any forecasts or commentary included in this document are not guaranteed to occur. Annualised return figures are the compound
annualised growth rate (CAGR) calculated from the cumulative return for the period being measured. These annualised returns provide an indication of the annual return achieved over the period had an
investment been held for the entire period. Annualised figures are available on request from the Manager.

STANLIB Collective Investments (RF) (PTY) Ltd is registered Manager in terms of the Collective Investment Schemes Control Act, No. 45 of 2002.

A money market portfolio is not a bank deposit account. The price of each participatory interest (unit) is aimed at a constant value. The total return to the investor is primarily made up of interest received but, may
also include any gain or loss made on any particular instrument. In most cases this will merely have the effect of increasing or decreasing the daily yield, but in an extreme case it can have the effect of reducing the
capital value of the portfolio. An annualised seven day rolling average effective yield is calculated for Money Market Portfolios. Excessive withdrawals from the portfolio may place the portfolio under liquidity
pressures; and that in such circumstances a process of ring-fencing of withdrawal instructions and managed pay-outs over time may be followed.

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 for these portfolios.

A Feeder Fund portfolio is a portfolio that invests in a single portfolio of a collective investment scheme that levies its own charges, which could result in a higher fee structure for the Feeder Fund. A portfolio that
derives its income primarily from interest-bearing instruments calculates its yield daily and is a current effective yield.

As neither STANLIB Asset Management (Pty) Limited (“STANLIB”) nor its representatives did a full needs analysis in respect of a particular investor, the investor understands that there may be limitations on the
appropriateness of any information in this document with regard to the investor’s unique objectives, financial situation and particular needs. The information and content of this document are intended to be for
information purposes only and should not be construed as advice. STANLIB does not guarantee the suitability or potential value of any information contained herein. STANLIB does not expressly or by implication
propose that the products or services offered in this document are appropriate to the particular investment objectives or needs of any existing or prospective client. Potential investors are advised to seek
independent advice from an authorized financial adviser in this regard. STANLIB Asset Management (Pty) Limited is an authorised Financial Services Provider in terms of the Financial Advisory and Intermediary
Services Act 37 of 2002 (Licence No. 719).

STANLIB is an authorised Financial Services Provider and a registered representative Manager in terms of CISCA. JP Morgan Asset Management (UK) Limited is authorised by the UK’s Financial Conduct Authority
and is an offshore strategic partner to STANLIB Asset Management (Pty) Ltd.

This presentation is for Institutional/Wholesale/Professional Clients and Qualified Investors Only — Not for Retail Use or Distribution
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Local

Asset Classes Tactical View Q4 2024 Tactical View Q1 2025 Tactical View Q2 2025 Tactical View Q3 2025

SA Equity

SA Property

SA Bonds

DM Equity

EM Equity

Global Bonds

Global Cash

ZAR/USD
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