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Prescient

INVESTMENT AND RETURN OBJECTIVE

The Fund’s investment objective is to create wealth for investors over the long-term. The portfolio aims to outperform a
benchmark representing the performance of the broad South African equity market. Given the nature of the portfolio 31 August 2026
asset class, the portfolio aims at achieving a higher risk-adjusted return than the selected benchmark.

INVESTMENT PROCESS ABOUT THE FUND

The Fund applies a bottom-up approach with the aim of identifying and investing in undervalued securities across all
sectors of the JSE Securities Exchange. At all times, the fund will at minimum have a 90% exposure to equity

instruments. Investment Manager:
IJG Investment Managers (Pty) Ltd

WHO SHOULD INVEST Portfolio Manager:
The Fund is suited to investors who seek capital growth over a long-term investment horizon. An investment horizon of Chidera Onwudinjo, CA(NAM), CFA
5+ years is recommended.

Fund Classification:
RISK INDICATOR DEFINITION CMA — Equity — General
At all times, this portfolio will have at least a 90% exposure to equity instruments, which may result in capital volatility
over the shorter term. These portfolios typically target returns in the region of 5 - 7% above inflation over the long term.

Benchmark:

FTSE/JSE Capped All Share Index
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FUND MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
2024 -2.1% -1.2% -3.3%
2025 1.0% -3.4% 3.6% 2.3% 3.2% 2.7% 3.4% 2.1% 4.4% 1.9% 2.5% 3.3% 30.5%
2026 5.0% 5.4% -5.2% 1.1% -1.8% -2.2% 0.0% 1.7% 3.6%

FUND COMMENTARY

Global

August saw markets shift their focus from the energy shock of July towards inflation, bond markets and monetary policy. Brent crude fell sharply at the start of the month as hopes
of renewed US-Iran negotiations improved sentiment around Middle Eastern supply routes, before recovering as disruptions in the Strait of Hormuz persisted. Brent ultimately
closed the month at US$93.03/bbl, broadly unchanged from where it began but around a third higher than a year earlier.

US economic data painted a mixed picture. Payrolls fell by 23,000 in July, with prior months revised lower, while second-quarter GDP growth was confirmed at 1.5% annualised,
down from 2.1%. Inflation remained stubborn. Headline CPI eased marginally to 3.4% from 3.5%, while headline PCE, the Federal Reserve's preferred measure, rose unexpectedly
to 3.7% from 3.6%, reinforcing concerns that inflation was proving difficult to return to target. The defining theme of the month was the bond market. Thirty-year US Treasury
yields reached 5.34%, their highest level since 2007, as investors demanded greater compensation for inflation and fiscal risks.

Attention increasingly turned to the US government's growing reliance on short-term borrowing to fund deficits while attempting to contain borrowing costs at longer maturities
through buyback operations. Concerns over debt sustainability intensified after US federal debt surpassed US$40 trillion during the month. With no Federal Reserve meeting
scheduled, attention turned to the annual Jackson Hole symposium. Fed Chair Kevin Warsh reaffirmed the Fed's commitment to its 2% inflation target and indicated that policy
would remain restrictive until inflation was firmly under control. Markets responded by increasing the probability of a September rate hike.

Gold, which had rallied strongly amid fiscal and geopolitical concerns, retreated sharply following the speech but still ended the month nearly 10% higher. Equities remained
resilient, with the S&P 500 gaining 2.6% and reaching fresh record highs, supported by continued strength in Al-related sectors and another strong set of results from Nvidia.

South Africa

South African inflation eased to 4.3% year-on-year in July from 5.0% in June, below expectations of 4.5%, offering some welcome relief. Producer inflation also slowed
meaningfully, declining to 5.7% from 7.5%. This improvement proved temporary, as modest petrol price declines in August were followed by sizeable increases in both petrol and
diesel prices in September. Broader economic conditions remained weak, with unemployment rising to 33.6% in the second quarter, its highest level since 2022. The rand
strengthened over the month, briefly trading below R16.00 for the first time in six months, supported by a softer dollar, firm precious metals prices and continued foreign demand
for domestic bonds.

August was the month the inflation debate moved from oil to bonds. Investors ended the month facing softer economic growth, sticky inflation and long-term interest rates at multi-
year highs, leaving financial markets increasingly focused on fiscal sustainability and the likelihood that monetary policy will remain restrictive for longer.
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GLOSSARY

Alpha: Represents the outperformance of the fund over the benchmark.
Highest and Lowest Rolling 1 Year Performance: Represents the highest and lowest performance over a continuous 12-month period, reported by the Fund since inception.
Sharpe Ratio: Indicates the excess return the portfolio delivers over the risk-free rate per unit of risk assumed by the fund.

Sortino Ratio: A variation of the Sharpe Ratio. This measure indicates the excess return the portfolio delivers over the risk-free rate per unit of downside risk assumed by
the fund.

Standard Deviation: Measures how much the investment returns deviate from their mean.

Max Drawdown: The maximum peak to trough loss incurred by the Fund since inception.

% Positive Months: The percentage of months since inception where there was a positive return on the Fund.

No. of Holdings: The number of securities held by the Fund.

Dividend Yield: Total dividends (gross) expected to accrue to the Fund, divided by the market value of all securities held by the Fund.

Total Expense Ratio (TER%): The percentage of the net asset value (NAV) of the fund incurred as expenses relating to the administration of the Fund.

Transaction Costs (TC%): The Transaction Costs (TC) is the percentage of the net asset value (NAV) of the fund incurred as costs relating to the buying and selling of the
securities underlying the Fund.

SPECIFIC RISKS

Market risk: The possibility that an investment loses value due to temporary fluctuations in the overall market. This can be caused by factors like economic downturns,
political events or changes in investor sentiment.

Liquidity risk: The risk that an investor will not be able to buy or sell an investment quickly without affecting its price significantly. This can occur in markets with low trading
volumes.

Inflation risk: The risk that the returns on an investment will not keep pace with inflation, eroding the purchasing power of the returns over time,

Interest rate risk: The risk that changes in interest rates will affect the value of investments, particularly fixed-income securities like bonds. When interest rates rise, bond
prices typically fall, and vice versa.

Disclaimer

Collective Investment Schemes in Securities (CIS) should be considered as medium-to-long-term investments. The value may go up as well as down and past performance is not necessarily a guide to future performance.
CISs are traded at the ruling price. A schedule of fees, charges and maximum commissions is available on request from the Manager. There is no guarantee in respect of capital or retumns in a portfolio. A CIS may be
closed to new investors in order for it to be managed more efficiently in accordance with its mandate. CIS prices are calculated on a net asset basis, which is the total value of all the assets in the portfolio including any
income accruals and less any permissible deductions (admin fees, brokerage, Securities transfer tax, VAT, auditor's fees, bank charges, trustee and custodian fees and the annual management fee) from the portfolio
divided by the number of participatory interests (units) in issue. Forward pricing is used. The Fund's Total Expense Ratio (TER) reflects the percentage of the average Net Asset Value (NAV) of the portfolio that was
incurred as charges, levies and fees related to the management of the portfolio. A higher TER does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as
an indication of future TERs.



