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An Exciting Year for PortfolioMetrix
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Our business is built on the
Approaching R100bn in AUM

Total AUM (ZAR) @ Ireland

Previous: 91,60bn ® UK (incl Malaysia)

93,51bn

Tuesday, 31 December 2024

@ South Africa
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Ireland (EUR) South Africa (ZAR) United Kingdom incl Malaysia (GBP)

231,73M- 47,02bn- 1,78bn-

Previous: 220 85M (+4.93%) Pre\ﬂous 46,88bn (+0.32%) Pre\nous 1,77bn (+0.71%)




FOUNDATIONAL PURPOSE

from that risk holding them

back, giving them the on the



Numerous Track Record Milestones

5 Year Anniversary 10 Year Anniversary ‘ 15 Year Anniversary

PMX BCIl Income PMX SA Profiles

PMX BCI Cautious FoF

PMX BCI SA Bond

PMX BCl Moderate FoF

PMX BCI Balanced FoF PMX BCI Gbl Bond FoF

Collective Investment

PMX BCIl Unc. Mod. FoF
Scheme

PMX BCI SA Property

PMX BCI Unc. Bal. FoF Global Portfolio Series (USD) Models

PMX BCl Unc. Assert. FoF




FIXED INCOME

South African - Multi Asset - Income

PortfolioMetrix BCl Income Fund - A

South African - Multi Asset - Income

PortfolioMetrix BCl Dynamic Income Fund - A

South African - Interest Bearing - VariableTerm

PortfolioMetrix BCl SA Bond Fund - A

Global - Interest Bearing - Variable Term

PortfolioMetrix BCI Global Bond FoF- A

Source: MoneyMate Performance Report, PortfolioMetrix
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GROWTH ASSETS

South African - Real Estate - General

PortfolioMetrix BCl SA Property Fund - A

Global - Real Estate - General

PortfolioMetrix BCl Global Property FoF- A

South African - Equity - General
PortfolioMetrix BCl SA Equity Fund - B1

Global - Equity - General
PortfolioMetrix BCl Global Equity FoF - B1

Source: MoneyMate Performance Report, PortfolioMetrix
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MULTI-ASSET

South African - Multi Asset - Low Equity
PortfolioMetrix BCl Cautious FoF - A

South African - Multi Asset - Medium Equity
PortfolioMetrix BCl Moderate FoF - A

South African - Multi Asset - High Equity
PortfolioMetrix BCl Balanced FoF - A

Worldwide - Multi Asset - Flexible
PortfolioMetrix BCl Unconstrained Moderate FOF - A

Worldwide - Multi Asset - Flexible
PortfolioMetrix BCl Unconstrained Balanced FOF - A

Worldwide - Multi Asset - Flexible
PortfolioMetrix BCl Unconstrained Assertive FOF - A

Source: MoneyMate Performance Report, PortfolioMetrix
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FIXED INCOME

GROWTH ASSETS

MULTI-ASSET

South African - Multi Asset - Income

PortfolioMetrix BCl Income Fund - A

South African - Multi Asset - Income

PortfolioMetrix BCl Dynamic Income Fund - A

South African - Interest Bearing - VariableTerm

PortfolioMetrix BCl SA Bond Fund - A

Global - Interest Bearing - Variable Term

PortfolioMetrix BCI Global Bond FoF- A

South African - Real Estate - General

PortfolioMetrix BCl SA Property Fund - A

Global - Real Estate - General

PortfolioMetrix BCl Global Property FoF- A

South African - Equity - General
PortfolioMetrix BCl SA Equity Fund - B1

Global - Equity - General
PortfolioMetrix BCl Global Equity FoF - B1

South African - Multi Asset - Low Equity
PortfolioMetrix BCl Cautious FoF - A

South African - Multi Asset - Medium Equity
PortfolioMetrix BCl Moderate FoF - A

South African - Multi Asset - High Equity
PortfolioMetrix BCl Balanced FoF - A

Worldwide - Multi Asset - Flexible
PortfolioMetrix BCl Unconstrained Moderate FOF - A

Worldwide - Multi Asset - Flexible
PortfolioMetrix BCl Unconstrained Balanced FOF - A

Worldwide - Multi Asset - Flexible
PortfolioMetrix BCl Unconstrained Assertive FOF - A

Source: MoneyMate Performance Report, PortfolioMetrix

10 Years



Layers of Value Add

30 November 2010 to 31 December 2024 Performance Comparison
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The trade-offs in Investment Management

Expected excess r Strategic Asset Allocation

Maximise Risk Adjusted Return

Investment Selection
Maximise Return relative
to your Benchmark

Expected active r

We choose to incur costs
Maximise Returns relative

to Fees

Expected return




Maximise investor

Avoiding falling A portfolio that To stay
short of goals is fit for purpose invested

PERFORMANCE RISK THE JOURNEY
MATTERS! MATTERS! MATTERS!




Tools in the Tool Set

Consistent, Calibrated, Efficient

30 November 2015 to 31 December 2024 Performance 30 November 2010 to 31 December 2024 Performance
Comparison Comparison
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Demonstrating our
Value-Add @

PORTFOLIOI\/ETRIX

t Management by Design
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Layers of Value Add

30 November 2010 to 31 December 2024 Performance Comparison
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Layers of Value Add

30 November 2010 to 31 December 2024 Performance Comparison

v’ Strategic Asset Allocation ™
v' Investment Selection
v' Return Prospect vs Cost -

v Portfolio Maintenance + + _

Source: Financial Express, PortfolioMetrix



Portfolio Management

Dynamic risk management since inception

100%
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Source: PortfolioMetrix. As of 2024/12/31. AA representative of the PMX Balanced Strategy since 2010/11/30 inception.’



Portfolio Maintenance

Monitoring portfolios adds value of between 0.3% to 1.5%

12.0%
Past 3-Years: 2021-2024 multi-asset returns
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Source: Morningstar, PortfolioMetrix
As of 2024/12/31 using monthly data in SA rands. Peer Group = ASISA MA Low, Medium, and High Equity category averages.
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Portfolio Maintenance

Monitoring portfolios adds value of between 0.3% to 1.5%

CPI + 5% p.a.

12.0% (o) 2
. +3% over Inflation
Past 3-Years: 2021-2024 multi-asset returns e e
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Source: Morningstar, PortfolioMetrix
As of 2024/12/31 using monthly data in SA rands. Peer Group = ASISA MA Low, Medium, and High Equity category averages.



Rebalance Premium
0.3% t0 1.5%

The value-added through
disciplined portfolio management



Long-Term Gains of Risk Management

Carefully managing risk rewards investors

12% PMX Moderate PMX Balanced

PMX Cautious ‘ i
@

+2.6%
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10% +2.7%
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Source: PortfolioMetrix, Trustnet
As of 2024/12/31. Returns are since inception (2010/11/30) in SA rands, on a monthly basis.



Risk Control
1 08% to 206% anQ

The value-added through managing
risk for the long-term



Long-Term Gains of Risk Management

Carefully managing risk rewards investors

400% PMX Balanced
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Source: PortfolioMetrix, Trustnet
As of 2024/12/31. Returns are since inception (2010/11/30) in SA rands, on a monthly basis.
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Markets

How are Portfolio’s Positioned and Performance Update

PORTFOLIOMETRIX

Investment Management by Design
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Trumps Re-Election

What does Trump 2.0 mean?

= Tariffs, Tax Cuts, and Deregulation
" |[nflationary... Pro-Growth?
* Higher US Yields




Trumps Re-Election

What does Trump 2.0 mean?

= Tariffs, Tax Cuts, and Deregulation
" |[nflationary... Pro-Growth?
* Higher US Yields

Average annual S&P 500 performance
(1933-2022, excluding 2001-2002)
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DEMOCRATIC PRESIDENT REPUBLICAN PRESIDENT

13.6%  130% 13.7% 12.9%

DEM. DIVIDED REP. DEM. DIVIDED REP.

CONGRESS CONGRESS



Global Markets

USD Returns

= North American Equity outstripped
every other asset class
= Strong Dollar
= Magnificent 7
= Earnings Growth and Profit Margins
= Rises to 74% of MSCI World Index

* Global Government Bonds lagged
= Rising Yields
= Concerns of inflationary policies
= Reward for HY and |G is thin

Source: Morningstar
Returns as of 2024/12/31, in USD, using monthly data

Asset Class Performance (USD)
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Earnings driven markets

US Earnings and Valuations steam ahead

Decomposition of drivers of 2024 returns, USD terms
30%
25%

*
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" [

0%
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UK Europe ex UK Japan

Income ®Earnings growth mValuation change FXimpact e Total return

Source: Schroders Equity Lens January 2025




Earnings driven markets

US Earnings and Valuations steam ahead

Decomposition of drivers of 10-year returns, USD terms p.a.
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Earnings driven return

Narrow market, high sentiment

Next 12-month earnings, US in USD, Europe ex UK in EUR, indexed to 100

600

\‘/./—/“—““""'\‘ MSCI Europe ex UK

0
Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

Source: Schroders Equity Lens January 2025




Will Mag7 Conquer the world?

The ACWI index weight of Magnificent 7 = Countries 2 to 9 = Companies 475 to 2647

Weight in MSCI ACWI, %

Meta And the same as the 2,172
smallest companies in the index
Alphabet Switzerland combined

France B : o
Amazon (total index constituents = 2,647)

Canada
Microsoft

Nvidia

Source: Schroders Equity Lens January 2025



Diversify: Markets call for caution

US is expensive and concentrated, RoW is neutral

Valuation as at 31 December vs 15-year median (% above or below)

Equity market CAPE Forward P/E Trailing P/E P/B Dividend yield
US 35 22 28 5.1 1.3
(37%) (29%) (34%} (66%) (53%)

UK 14 11 1.8 3.8
(7%} (- 7% (- 11% (4%) (U%)
Europe ex. UK 15
(9%} (0%} (-9%) (1%)

{2%} (5%) (-8%) ?%
.
(-7%) (3%) (12%) (1 0%} (2%)

-25% to -15% 5% t00% | 0%to5% | 5%to15%

Cheap Expensive

Source: Schroders Equity Lens January 2025




Diversify: Markets call for caution

US is expensive and concentrated, RoW is neutral Regional large and small cap forward P/E ratios

X, multiple
30

Valuation as at 31 December vs 15-year median (% above or below)

Equity market CAPE Forward P/E Trai[ing P/E P/B Dividend yield
US 1.3
(37%) (29%) (34%) (66%) (53%)

UK 14 11 13 1.8 3.8
(7%) (-7%) (-11%) (4%) (0%)
Europe ex. UK 19 4 15
(9%) (0%) (-9%) (1 %)

oo | oew | oow
Japan
(2%) (5%) (-8%) (-7%)
EM 13 12 15 1.8 2.6
(-7%) (3%) (12%) (10%) (2%)

Key: -25% to-15% | -15% to-5% [ -5% to 0% 0% to 5% 5% to 15%

Cheap Expensive

Large cap | Small cap | Large cap | Small cap | Large cap | Small cap

Europe ex-UK

@ Range* @ Median @ Current

Source: Schroders Equity Lens January 2025, JP Morgan Guide to the Markets 202404



Global Rates and Bonds

Government Bonds have “normalised”

APOLLO

Very unusual behavior in long rates after the Fed started cutting in September 2024

10 year yield before and after first Fed cut

—Current cycle =——Average (past cycles)

Fed starts cutting

O O O 0O OC O O O O O
S O~ O N T M AN

Days after first Fed cut

Source: Apollo



Global Rates and Bonds

Government Bonds have “normalised”

APOLLO

Very unusual behavior in long rates after the Fed started cutting in September 2024

10 year yield before and after first Fed cut

—Current cycle =——Average (past cycles)

Fed starts cutting

O O O 0O OC O O O O O
S O~ O N T M AN

Days after first Fed cut

Source: Apollo



Global Bonds

Government Bonds have “normalised”

Nominal 10-year government bond yields Real 10-year government bond yield China and Japan's bond yields are crossing
% yield % yield for the first time — a sign of China stagnating
6 4

while Japan seems to be on the up
This shows 30-year bond yields since 2009

China 30-year government yield

Source: LSEG, FT

-1 3
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'98 '00 '02 '04 '06 '08 10 12 14 16 '18 '20 '22 '24
® uUs @ Eurozone @ UK @ Japan

2022 2024

Source: JPM Guide to the Markets Q1 2025, LSEG, FT




Global Bonds

Government Bonds have “normalised”

Average contribution to global government bond returns Global government bond yields and subsequent Sy returns
% points %, subsequent return is % change annualised
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Global Bonds

Government Bonds have “normalised”

, Il ICE BofA high-yield index option-adjusted spread
Average contribution to global government bond returns Global government bond yields and subsequent 5y returns
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Global Bonds

High Yield and Investment Grade Yields are attractive...

IG yield HY yield

Percent Percent
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Global Bonds

High Yield and Investment Grade Yields are attractive... but spreads are tight!

Credit spread (bps)
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The bars show the range from minimum to maximum spread over last 10 years. The dots show median and current levels. M e d Ia n
Source: Bloomberg, ICE BofA, JP Morgan, UBS, Palmer Square, as of 30 November 2024. OAS or discount margin utilised for analysis.
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Summary of Global Markets

A market that requires diversification and careful risk management

Equities

= US has continued on its historic winning streak
= The market is getting narrower

= RoW remains close to FV

Fixed Income
» Government Bonds offer a positive outlook
» Credit and High Yield requires high quality, good issuer selection



SA Rand during 2024

A mix of local and global events

«==SA Rand —EM-8 Carry Trade
R19.50

Election and GNU Rally
R19.00

FED Cutting

R18.50

W Election Risk-Off

R17.50

Rising US Yields




Local Markets

SA rand Returns

= SA Property Rebounds

= SA sentiment

* Global Government Bonds lagged

= Rising Yields

= Concerns of inflationary policies

Source: Morningstar

Returns as of 2024/12/31, in ZAR, using monthly data

Asset Class Performance (ZAR)
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SA Outlook and Challenges

Main budget revenue and expenditure*

South African Bonds Find Favor With Foreigners

/ 40 /
B Non-resident flows % GDP 29% Ot GDP pMain reven
100 Biltion Rand 35 28:0 |
30 27.0 1
B 20 240 4 N—
15 23.0 4
= 22.0 4
-15 - + 10 210 4
55 1960/61 1982/83 2004/05 2026/27 1 1 e ———
. | ‘ | . | — ——Budget Balance (Deficit-/Surplus+) 2008/09 2014/15 2020/21 2026/27
2019 2020 2021 2022 2023 2024 Tax Revenue as % GDP (RHS) —Main budget revenue _
Spiisist Bloaniberd, J5E L —— Expenditure % GDP (RHS) Main budget non-interest expenditure
Note: ¥2024 figure is year-to-date to Nov. 28 2024 Bloomberg Source: MTBPS OCtOber 2024

Source: PortfolioMetrix, Bloomberg, Investec



SA Outlook and Challenges

Figure 18: Global and South African real GDP Figure 19: Difference between global and South
growth Africa growth

s \N OF | d South Africa 1% -

Apartheid
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Source: IMF, Bloomberg, RMB Global Markets Research

Source: RMB




ALBI Return Sources: Capital versus Income
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Implied Forward Rates

The cutting cycle may be shallower than initially anticipated

Forward Rate Agreements
——@— Rate Expectation = ==== Current 3m Rate

7.8 7.75

7.7

7.6

2x25bps cuts in 2025

7.5

7.4

—_——
7.3 — /
7.32 ——C——=

—C— P 7.32
75 7.26

7.1

7.0

As of 2024/12/31
Source: Bloomberg, PortfolioMetrix.
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the EM Basket

ive In
Brazil flagging, SA growth drives us pre-Covid Investment Grade levels

SA is Attract

Inflation and Currency Risk Premium (%)

Brazil

South Africa
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SA Equity

A fertile ground for active implementation

= South Africa

Percentage of South African Equity funds that
underperformed the S&P South Africa DSW Capped

Index

= South Africa

Percentage of South African Equity funds that
underperformed the S&P South Africa DSW Capped

Index

I S 0
7% of funds underperformed the
S&P South Africa DSW Capped

Index

R —————.,
of funds underperformed the
S&P South Africa DSW Capped
Index

of funds outperformed the
S&P South Africa DSW Capped

Index of funds outperformed the

S&P South Africa DSW Capped
Index

5 YEARS 10 YEARS

Data as of Jun 3C

Source:


https://www.spglobal.com/spdji/en/documents/research/research-the-active-managers-conundrum.pdf

SA Equity

A fertile ground for active implementation

£ United States

Percentage of All Domestic funds that

underperformed the S&P Composite 1500®

90.08% of funds und?rperformed the
S&P Composite 1500®
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Portfolio Updates

How are Portfolio’s Positioned and Performance Update

PORTFOLIOMETRIX

Investment Management by Design



SA Portfolios

Compounding Consistency since 2010

Time Peniod: Since Common Inception (01/12/2010) to 31/12/2024
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Source: Morningstar Direct, PortfolioMetrix



SA Portfolios

Compounding Consistency since 2010

Time Period: 01/01/2024 to 31/12/2024
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SA Portfolios

Compounding Consistency since 2010

PMX Reg 28 Profile Performance

Profile 3
ASISA SA MA Low Equity

Profile 4

Profile 5

ASISA SA MA Medium Equity
Profile 6

Profile 7

ASISA SA MA High Equity

Source: Morningstar Direct, PortfolioMetrix
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SA Portfolios

Compounding Consistency since 2010

PMX Discretionary Profile Performance
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Source: Morningstar Direct, PortfolioMetrix
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Global Portfolios

Compounding Consistency since 2014

1 Year Industry Risk-Return Comparison - FSCA Approved Funds - USD UCITS Performance

*Risk measured as the annualised standard deviation of the weekly total return

Time Penod: 07/01/2024 to 28/12/2024
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Source: Morningstar Direct, PortfolioMetrix. USD Portfolio Series launched in 2015; the GBP GPS range launched in April 2014
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Global Portfolios

Since Inception Industry Risk-Return Comparison - FSCA Approved Funds - USD UCITS Performance

*Risk measured as the annualised standard deviation of the monthly total return

Time Penod: 01/12/2015 to 31/12/2024
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Global Portfolios

Compounding Consistency since 2014

PortfolioMetrix Global Portfolio Series Performance (USD)

Since
Inception

3 Years 5 Years

EAA Fund USD Cautious Allocation . . 0.2 1.8 2.6
PS Profile 3 . . . 0.0 3.3 4.2
PS Profile 4 : : : 0.5 3.9 4.7

EAA Fund USD Moderate Allocation : . : 0.6 3.2 4.1

1.4 5.1 5.7

2.2 6.2 6.5

PS Profile 7 : 2.9 7.1 7.3
EAA Fund USD Aggressive Allocation 1.8 5.2 5.6

Source: Morningstar Direct, PortfolioMetrix. USD Portfolio Series launched in 2015; the GBP GPS range launched in April 2014



Portfolio Changes

Active Fund Changes - Reducing Portfolio Concentrations & Lowering Costs

Asset Allocation

SA: Only rebalancing to
target. No changes in SA
Portfolios despite reviews
of the SA.

GPS: Reviewed SAA in the
GPS range to account for
Equity drift and High Yield
Bonds

Fixed Income

Sovereign: transitioning
away from PIMCO to a
more focused iShares Broad
strategy

High Yield: Removed Asia
HY, added NT GHY ESG
Bond

Equities

DM: Core and cost-effective
range (JPM UK Equity Plus)

EM: Changed from regional
country allocations to
broader general EM
mandates

Real Assets

Global Property: replaced
Sesfikile GP with Amundi as
a core anchor
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Disclaimer

PortfolioMetrix Asset Management SA (Pty) Ltd is authorised and regulated 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 and with its registered offices at Corner Main Office Park, 2 Payne Road,
Bryanston, 2191, South Africa. Boutique Collective Investments (RF) (Pty) Ltd (“BCI") 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 the Association for Savings and Investment SA.

Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory interests may go up or down and past performance is not necessarily an
indication of future performance. The Manager does not guarantee the capital or the return of a portfolio. Collective Investments are traded at ruling prices and can engage in borrowing and scrip
lending. A schedule of fees, charges and maximum commissions is available on request. BCl 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 BCl, free of charge.

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

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

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

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, 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 BCl/the Manager’s products.

Access the BCl Privacy Policy and the BCl Terms and Conditions on the BCl 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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