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ASSET ALLOCATION ATTRIBUTION (ARITHMETIC) — YTD MAY 2024

May 2024 APS Cautious Fund APS Moderate Fund APS Managed Growth Fund
Asset Allocation Average Asset Allocation Average Asset Allocation Average
Outcome (bps) Active position Outcome (bps) Active position Outcome (bps) Active position
SA Equity 1.3% — 1.3% - -2.5%
SA Property 0.0% 0.0% 0.0%
SA Bonds -19.1% -10.6% -5.3%
Offshore -1.0% -1.2% -0.2%
SA Cash 18.8% 10.5% 8.1%
Total 0.0% 0.0% 0.0%
USDZAR 2.35
Global Flexible Fund USD 5.32
CITYWIRE
WINNER
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ASSET ALLOCATION ATTRIBUTION (ARITHMETIC) — JUNE, JULY AND
AUGUST 2024

June, July and August 2024 APS Cautious Fund APS Moderate Fund APS Managed Growth Fund
Asset Allocation Average Asset Allocation Average Asset Allocation Average
Outcome (bps) Active position Outcome (bps) Active position Outcome (bps) Active position
SA Equity 2.1% 3.2% -0.2%
SA Property 0.0% 0.0% 0.0%
SA Bonds -19.0% -10.9% -5.6%
Offshore -2.5% -1.3% -1.4%
SA Cash 19.3% 9.0% 7.1%
Total 0.0% 0.0% 0.0%
USDZAR -5.19
Global Flexible Fund USD 4.41
CITYWIRE
WINNER
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ASSET CLASS PROXY RETURNS - YTD AUGUST 2024

YTD July: benchmark asset class returns (%)

-4.00 1.00 6.00 11.00 16.00
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9.86

S&P South Africa REIT

13.52

FTSE/JSE All Bond TR ZAR

9.73

STeFl Composite ZAR
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ZAR offshore benchmark 6.73

USDZAR exchange rate -0.90 .
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ASSET CLASS PROXY RETURNS

Cumulative return: 18 monthsto end-July
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SEPTEMBER

“GNU HOPE” AND “RAMAPHORIA”
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ASSET ALLOCATION ATTRIBUTION - YTD JULY 2024

Jul-24 APS Global Flexible Fund Benchmark etf YTD return
Asset Allocation Average iShares Core MSCI World ETF USD Acc
Outcome (bps) Active position iShares Global Infrastructure UCITS ETF 8.42
Global Equity 4.7% iShares Core Global Aggregate Bond UCITS ETF
Global Infrastructure 3.1% iShares S Ultrashort Bond ETF USD Acc 3.36
Global Bonds -13.99% iShares Global REIT ETF 2.84
Global Cash 12.3%
Total 0.0%
Risk assets 1.6% YTD jUIV 2024
Interest Bearing Assets -1.6% APS Glb Flex Fd A USD Acc 8.40
APS Fund USD (%) 8.40 Coronation Global Managed A 3.74
Peer group USD (%) 5.05 Foord International Trust 0.86
Fund benchmark USD (%) 8.22 Ninety One Glbl Macro Allc Fd A GBP Acc 0.62
Ninety One GSF Glb StratMgd A Acc USD 4.35
07 August 2024 2.23 Sarasin |E Multi Asset Dynamic USD A Acc 6.62
o — Ci Global 4 - STRATEGIC
C :FM :’Cugdl__rlganagers 5': LPL\;%I_?\ITEI&AESNT
CITYWIRE
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TOP OF THE POLICY RATE CYCLE
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USA INFLATION — UNDER CONTROL?

Last Price
M CPI YOY Index 2.9
M CPI XYOY Index 3.2
M SACPIYOY Index 4.6

Mar Jun Sep Dec Mar Jun Sep Dec Mar Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun
2019 2020 2022 2023 2024
CPI YOY Index (US CPI Urban Consumers YoY NSA) Monthly 31JUL2018-31JUL2024 Copyright® 2024 Bloomberg Finance L.P. 26-Aug-2024 15:18:04
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THE NEXT MOVE IN THE FED POLICY RATE IS DEFINITELY DOWN

Bloomberg expected policy rates: 02/09/2024

8.00
6.00 5.38
4.66
4.06
4.00
3.38 3.12
2.00
0.00
Rate 3mo 6 mo 1yr 2yr
B US Fed
6 mo: -132bps
12 mo: -200 bps
cITyWiRE |
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ANALYTICS

THE 10-YEAR TREASURY BOND YIELD HAS RALLIED AGAIN...

M Last Price 3.7763
[ High on 10/19/23 4.9898
Average 2.5198
Low on 08/04/20 0.5069

USGG10YR Index (US Generic Govt 10 Yr) Daily 28AUG2019-26AUG2024

2024

2023
Copyrighte 2024 Bloomberg Finance L.P.

2024
26-Aug-2024 15:18:47

CITYWIRE
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... AND THE CURVE INVERSION IS UNWINDING

Last Price
M USGG10YR Index 3.7725
M USGG2YR Index 3.8830

2019 2020 2021 2022 2023 2024
USGG10YR Index (US Generic Govt 10 Yr) Daily 28AUG2019-26AUG2024 Copyright® 2024 Bloomberg Finance L.P. 26-Aug-2024 15:19:32

CITYWIRE
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MacroResearchBoard
WEEKLY

MO partners MACRO STRATEGY

Independent Investment Strategy August 30, 2024

Hard Versus Soft Data

Final Word: Equity and credit markets will remain well supported with DM central

banks lowering rates and corporate earnings continuing to trend higher. However, the

forward markets have already discounted an aggressive rate-cutting cycle without the

necessary bearish economic and financial market backdrop that would be conducive to

much lower rates and yields.

The implication is that rate expectations for 2025 will be scaled back considerably if our

relatively upbeat global economic outlook pans out. Stay long risk-on, but be prepared

for the outlook to deteriorate once bond yields firm anew.

ANALYTICS SEPTEMBER | 2024
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THE S&P 500 HAS HAD ANOTHER WOBBLE...

M Last Price 5528.93
| High on 07/16/24 5667.20
Average 4971.81
Low on 10/27/23 4117.37

Sep Nov Dec Mar Apr May
2023 2024

SPX Index (S&P 500 INDEX) Daily 05SEP2023-04SEP2024 Copyright@ 2024 Bloomberg Finance L.P. 04-Sep-2024 10:45:34
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MECHANISTIC TACTICAL ASSET ALLOCATION GUIDELINES

02 May 2024 Tactical Adjustment 15 July 2024 Tactical Adjustment
Equity exposure* SAA weighting factor Equity exposure* SAA weighting factor
Global Equity 1.00 Global Equity 0.94
USA S&P 500 0.95 ¢ USA S&P 500 0.91
Global Equity ex USA 1.15 Global Equity ex USA 1:13
UK Equity 1.26 UK Equity 1.25
Europe Equity 1.16 Europe Equity 1.14
Emerging Markets 1.17 Emerging Markets 1513
China (SHSZ CSI 300) 1.29 China (SHSZ CSI 300) 1.31
Global Infrastructure 1.46 Global Infrastructure 1.40
SA Equity: investment grade status 1.62 SA Equity: investment grade status 1.55
SA Equity: sub-investment grade status 1.05 SA Equity: sub-investment grade status 1.05
Listed property exposure Listed property exposure
SA Listed Property 1.05 SA Listed Property 1.05
Global Listed Property 1.09 Global Listed Property 1.12
*Each of these geographical regions is analysed independently using *Each of these geographical regions is analysed independently using
a combination of historical and forward Price-to-Earnings metrics a combination of historical and forward Price-to-Earnings metrics
Fixed Income Guidelines
KRl amiy e s From 16 July to 5 August the S&P 500 index
10-year yield 4.62% 3
3 month cash yield 5.59% fell by 8.5%
TAA factor 0.45

— Ci Global
: Fund Managers
ICC LTD
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ANALYTICS

THE ANALYTICS TACTICAL ASSET ALLOCATION GUIDELINES

2024

08 August 2024
Equity exposure*

Tactical Adjustment
SAA weighting factor

T———

Global Equity 1.02

USA S&P 500 1.00

Global Equity ex USA 1.21

UK Equity 1.29

Europe Equity 1.22

Emerging Markets 1.22

China (SHSZ CSI 300) 1.36

Global Infrastructure 1.38

SA Equity: investment grade status 1.61

SA Equity: sub-investment grade status 1.08
Listed property exposure

SA Listed Property 1.08

Global Listed Property 0.99

*Each of these geographical regions is analysed independently using
a combination of historical and forward Price-to-Earnings metrics

CITYWIRE

DFM Al DS 2022
Sou’ FRICA
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THE ANALYTICS TACTICAL ASSET ALLOCATION GUIDELINES

———

04 September 2024 Tactical Adjustment
Equity exposure* SAA weighting factor
Global Equity 0.96
USA S&P 500 0.95
USA Eq Wgt S&P 500 0.93
Global Equity ex USA 1.15
UK Equity 1.24
Europe Equity 1.15
Emerging Markets 1.18
China (SHSZ CSI 300) 1.37
Global Infrastructure 1.28
SA Equity: investment grade status 1.66
SA Equity: sub-investment grade status 1.12
Listed property exposure
SA Listed Property 1.12
Global Listed Property 0.93

*Each of these geographical regions is analysed independently using
a combination of historical and forward Price-to-Earnings metrics

ANALYTICS

2024

WEEKLY
MACRO STRATEGY

August 30, 2024

The global economic expansion is in good
shape, slightly decelerating in the U.5. and
slightly improving elsewhere. Most of the
improvement is in service sector activity, rather
than in manufacturing where macro analysts have
historically focused their attention (which is still
struggling). In the case of the U.5., the modest
deceleration in most economic gauges is occurring
from unprecedented heights reached earlier this
decade. Most importantly, corporate profits are

expected to continue trending higher

CITYWIRE
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EQUITY MARKETS EX-USA (IN USD) ARE STILL LAGGING...

M Last Price 343.88
High on 06/15/21 359.82
Average 305.12

Low on 03/23/20 200.33 4
/ IWATZATaY
)

wﬂ .
l r MMJLKIV\M
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2019 2020 2021 2022 2023 2024
MXWDU Index (MSCI ACWI Excluding United States Index) Daily 28AUG2019-26AUG2024 Copyright® 2024 Bloomberg Finance L.P. 26-Aug-2024 15:21:24

CITYWIRE
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..AND THAT GOES FOR THE SA EQUITY MARKET (IN USD) AS WELL

M Last Price 4751.27
High on 03/30/22 5205.59
Average 4067.33
Low on 03/23/20 2167.45

2019 2020 2021 2022 2023 2024
JALSH Index (FTSE/JSE Africa All Share Index) Daily 28AUG2019-26AUG2024 Copyright® 2024 Bloomberg Finance L.P. 26-Aug-2024 15:21:56
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THE SA EQUITY MARKET HAS HAD A STRONG RALLY

M Last Price 81918.19
I High on 08/27/24 84553.54
Average 75839.07
Low on 10/27/23 69451.97

Sep Nov Dec Jan Apr May Jun Aug
2023 2024
JALSH Index (FTSE/JSE Africa All Share Index) Daily 0SSEP2023-04SEP2024 Copyright@ 2024 Bloomberg Finance L.P. 04-Sep-2024 16:36:56

CITYWIRE
ANALYTICS 2024 DFM AWARDS 2022 20
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MacroResearchBoard
U.S. ECONOMY

MDD partners CHARTS

Independent Investment Strategy August 22, 2024

U.S. Economy: Key Indicators

2 Recent data on consumer spending corroborates MRB's view that U.5. recession fears have been

overblown. Consumption should remain solid ahead.
2 Immigration has driven much of the rise in unemployment. Layoffs and new unemployment claims remain low.

D The labor market is a lagging indicator. There are no signs of recessionary macro trends in the "upstream”

economic indicators.

ANALYTICS SEPTEMBER | 2024




MacroResearchBoard
U.S. ECONOMY

MDD partners CHARTS

Independent Investment Strategy August 22, 2024

U.S. Economy: Key Indicators

2 Sentiment surveys have been soft, but they have not been reliable indicators in this cycle given their

persistent underperformance relative to actual activity.

D The fact that the business cycle is not impaired, and yet that the Fed will soon cut rates, imply a continued

supportive backdrop for both risk assets and economic activity.

2 Qutside of a recession (which we do not expect) there is no case for the Fed to cut rates at a stepped-up

pace, nor as much as the forward market is currently discounting over the next 12-18 months.

ANALYTICS SEPTEMBER | 2024




) THE FORWARD PE RATIO ON OUR EQUITY MARKET HAS BEEN SLIDING

M BEst P/E Ratio  10.5177
High on 04/30/15 17.3332
Average 12.3358
Low on 09/30/22 7.4061

2014 2015 2016 2017 2018 2020 2021 2022 2024
JALSH Index (FTSE/JSE Africa All Share Index) Monthly 29AUG2014-26AUG2024 Copyright@ 2024 Bloomberg Finance L.P. 26-Aug-2024 15:22:52

Sub-investment grade rating is 10.6x CITYWIRE
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Portfolio Flows

Foreign buying of SA government bonds
$ billion (SARB)

* Updated 3 July
3
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2018
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2023
2024
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Foreign buying of SA equities
$ billion (SARB)

* Updated 3 July
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2018
2019
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ANALYTICS

THE ANALYTICS TACTICAL ASSET ALLOCATION GUIDELINES

2024

02 September 2024 Tactical Adjustment
Equity exposure* SAA weighting factor
Global Equity 0.96
USA S&P 500 0.93
USA Eq Wgt S&P 500 0.92
Global Equity ex USA 1.15
UK Equity 1.23
Europe Equity 1.14
Emerging Markets 1.19
China (SHSZ CSI 300) 1.36
Global Infrastructure 1.28
SA Equity: investment grade status 1.63
SA Equity: sub-investment grade status 1.10 _
Listed property exposure
SA Listed Property 1.10
Global Listed Property 0.93

*Each of these geographical regions is analysed independently using
a combination of historical and forward Price-to-Earnings metrics

CITYWIRE

nnnnnnnnnnnnn
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THE SOUTH AFRICAN BOND MARKET HAS HAD A “GNU-RALLY”

M Last Price 10.531
[ High on 05/31/23 12.440
Average 10.334
Low on 01/29/21 8.738

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Sep
2020 2021 2022 2023 2024
GSAB10YR Index (South Africa Govt Bonds 10 Year Note Generic Bid Yield) Monthly 28AUG2019-26AUG2024 Copyright® 2024 Bloomberg Finance L.P. 26-Aug-2024 15:24:00
CITYWIRE
ANALYTICS 2024 26
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) THE MPC OF THE SARB HAS REACHED THE TOP OF THE CURRENT POLICY
RATE HIKE CYCLE

Bloomberg expected policy rates: 02/09/2024

10.00
8.25 8.02
7.52
8.00 6.96 7.08
6.00
4.00
2.00
0.00
Rate 3mo 6 mo 1yr 2yr
B SA MPC
6 mo: -73 bps

12 mo: -129 bps

CITYWIRE
WINNER
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THE US DOLLAR HAS BEEN STRONG

M Last Price 100.838
[ High on 09/30/22 112.117
Average 99.536
Low on 05/31/21 89.829

100.838

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Dec Mar Jun Sep
2020 2021 2022 2023 2024
DXY Curncy (DOLLAR INDEX SPOT) Monthly 28AUG2019-26AUG2024 Copyright® 2024 Bloomberg Finance L.P. 26-Aug-2024 15:24:43

CITYWIRE
ANALYTICS 2024 DFM AWARDS 2022 28
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FORWARD FED POLICY RATE EXPECTATIONS ARE DRIVING THE US DOLLAR

Last Price
M S0490FC 1Y1D BCAL Curncy (R1)  3.36720
M DXY Curncy (L1) 100.840
M FEDLO1 Index (R1) 5.33000

3.36720

3.00000

Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2019 2020 2021 2022 2023 2024
S0490FC 1Y1D BCAL Curncy (USD S490 Fwd Cash 1Y1D) Monthly 28AUG2019-26AUG2024 Copyright® 2024 Bloomberg Finance L.P.

26-Aug-2024 15:26:49

CITYWIRE
ANALYTICS 2024 o s 2022 2 9




THE ANALYTICS USDZAR CURRENCY DECODER - RESIDUAL

15.0%
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9 September 2024

USDZAR level

17.91

Estimated Fair Value
Effective Fair Value

17.69
18.67

Absolute exchange rate level (cents)
Relative exchange rate level (%)

Emerging Markets impact
SA-specific impact
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USDZAR level relative to estimated fair value
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USDZAR level relative to estimated fair value
Stronger

THE ANALYTICS USDZAR CURRENCY DECODER - RESIDUAL

15.0%
USDZAR at R19.80 and fair
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-2.5%
-5.0%

o g e

value estimated at R17.38

¥T-8ny-80
¥e-Inr-ve
¥e-Inr-60
re-unf-¢e
z-unf-£0
ve-Ae-€T
ve-AeN-80
¥2-1dy-€7
¥2-1dy-80
¥T-IBIN-TT
¥T-1BIN-£0
¥Z-q24-T¢
¥Z-924-90
yT-uer-ze
¥T-uer-5o
€7-29Q-T¢
€2-220-90
€C-AON-TT
€C-AON-90
€T-10-07
€7-1°0-50
€7-das-0¢
€¢-das-50
€¢-any-1¢
€T-INY-+0
€2-IN1-0T
€2-INM-S0
€T-unr-0g
€2-Un(-50
€-AeN-6T
€T-ARIN-0
€¢-1dy-6T
€z-1dy-0
€T-1BN-0T
€T-1eN-E0
€7-194-9T
€7-924-T0
€T-uef-LT
€T-Ue[-Z0
72-220-91
72-220-T0

USDZAR at R17.70 and fair
value estimated at R17.54

2024

SEPTEMBER

ANALYTICS



THE ANALYTICS USDZAR CURRENCY DECODER - RESIDUAL DECOMPOSED

16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%

USDZAR level relative to estimated fair value: EM effect (blue) and SA effect (green)

9 September 2024

USDZAR level

17.91

Estimated Fair Value
Effective Fair Value

17.69
18.67

Absolute exchange rate level (cents)
Relative exchange rate level (%)

Emerging Markets impact
SA-specific impact
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MacroResearchBoard
WEEKLY

MDD partners MACRO STRATEGY

Independent Investment Strategy August 30, 2024

Hard Versus Soft Data

D Equity and credit markets will remain well supported with DM central banks lowering rates and

corporate earnings continuing to trend higher.

2 However, the forward markets have already discounted an aggressive rate-cutting cycle without the

bearish economic and financial market backdrop that would necessitate such a policy response.

D Rate expectations for 2025 will be scaled back considerably if our relatively upbeat global economic

outlook pans out.

D Stay long risk-on, but be prepared for the outlook to deteriorate once bond yields firm anew.

CITYWIRE
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APS GLOBAL FLEXIBLE FUND
RISK ASSETS POSITIONING RELATIVE TO TAA GUIDE AND BENCHMARK

08-Aug-24 07-Aug-24
Benchmark | TAAFactor | TAA Guide Global Flexible Active vs TAA
Global Equity 50.0% 1.02 51.0% 51.4% 0.5%
Global Infrastructure 10.0% 1.38 13.8% 7.7% -6.1%
Global Bonds 20.0% 0.43 15.1% 5.3% -9.8%
USD Cash 20.0% 20.1% 35.6% 15.5%
100.0% 100.0% 100.0% 0.0%
Risk assets 60.0% 64.8% 59.1% -5.7%
Interest bearing assets 40.0% 35.2% 40.9% 5.7%
Duration weighted bond exposure
08-Aug-24 07-Aug-24
Benchmark | TAAFactor | TAA Guide Global Flexible Active vs BMK
Global Equity 50.0% 1.02 51.0% 51.4% 1.4%
Global Infrastructure 10.0% 1.38 13.8% 7.7% -2.3%
Global Bonds 20.0% 0.43 15.1% 5.3% -14.7%
USD Cash 20.0% 20.1% 35.6% 15.6%
100.0% 100.0% 100.0% 0.0%
Risk assets 60.0% 64.8% 59.1% -0.9%
Interest bearing assets 40.0% 35.2% 40.9% 0.9%
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APS GLOBAL FLEXIBLE FUND
FIXED INCOME ASSETS POSITIONING

Aug-24 07-Aug-24 Contribution
Duration Yield Weight | Duration Yield
iShares S Floating Rate Bd ETF USD Acc 0.02 5.97% 10.07% 0.00 1.46%
iShares S Ultrashort Bond ETF USD Acc 0.45 5.11% 10.15% 0.11 1.26%
Rubrics Global Credit UCITS A USD 3.02 5.36% 12.27% 0.90 1.60%
USD and JPY Cash 0.00 0.50% 8.57% 0.00 0.10%
41.06% 1.02 4.43%
Fixed Income Benchmark 3.50 4.29%
Construction gains -2.48 0.15%
iShares Core Global Aggregate Bond ETF 6.54 3.46%

o — Ci Global
: Fund Managers
ICCLTD
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APS CAUTIOUS FUND - 40% OFFSHORE ALLOCATION GUIDELINE

SEPTEMBER

APS Cautious: Active vs TAA Guide (sub-1G)

SA equity

SA infrastructure
SA bonds

SA cash

Offshore equity
Offshore infrastructure
Offshore bonds
Offshore cash
Total equity

Total infrastructure
Total bonds

Total cash

SA assets

Offshore assets
Risk assets

IB assets

2024
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APS Moderate: Active vs TAA Guide (sub-I1G)
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APS Managed Growth: Active vs TAA Guide (sub-1G)
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Weight
SBK DSW100 APS Ci Equity LP 030325 9.7%
Ci Equity Fund Z 2.2%

SBK S&P QVM 40 APS Ci Equity LO 030325 16.3%
Ci Engineered Equity Core Fund Z 6.8%
Direct Equity 10.2%

Ci Alpha Fund B 16.6%

iShares Core MSCI World UCITS ETF USD (Acc) 18.0%

Foreign Direct Equity - Quality Core 17.6% 35.7%

FOREIGN Cash 0.2%
ZAR Liquid Cash 2.5%

100.0%
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DISCLAIMER

The information and opinions contained in this document are recorded and expressed in good faith and in reliance on sources believed to be credible. No representation,
warranty, undertaking or guarantee of whatever nature is given on the accuracy and/or completeness of such information or the correctness of such opinions. Analytics
Consulting will have no liability of whatever nature and however arising in respect of any claim, damages, loss or expenses suffered directly or indirectly by the investor
acting on the information contained in this document. Furthermore, due to the fact that Analytics Consulting does not act as your financial advisor, we have not conducted a
financial needs analysis and will rely on the needs analysis conducted by your financial advisor. We recommend that you take particular care to consider whether any
information contained in this document is appropriate given your objectives, financial situation and particular needs in view of the fact that there may be limitations on the
appropriateness of the advice provided. No guarantee of investment performance or capital protection should be inferred from any of the information contained in this
document. Portfolio Analytics Consulting is an authorised financial services provider.

Unit trusts are generally medium to long term investments. The value of units go up as well as down and past performance is not necessarily a guide to the future. Should a
portfolio have underlying international investments, fluctuations or movements in exchange rates cause the value of those underlying investments to go up or down. Unit
trusts 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 from Ci Collective Investments (RF) Pty Ltd (“Ci”). Commission and incentives may be
paid and if so, would be included in the overall costs. Different classes of units apply to these portfolios and are subject to different fees and charges. A fund of fund unit
trust only invests in other unit trusts, which levy their own charges, which could result in a higher fee structure for those portfolios. Forward pricing is used. Unit trust prices
are calculated on a net asset value basis, which is the total value of all assets in the portfolio including any income accrual and less any permissible deductions from the
portfolio. Quantifiable deductions are the initial fee and annual management fee indicated above whilst non-quantifiable deductions included in the net asset value price
comprise brokerage, auditor's fees, bank charges, trustee and custodian fees. Fund valuations take place at approximately 15h00 SA time each day. Purchase and
repurchase requests must be received by Ci by 14h00 SA time each business day.

Trustee - FirstRand Bank (0)87 736 1732

FSP - Analytics Consulting Tel: (011) 463-9600 Fax: (011) 463-8279. Website: www.analytics.co.za
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