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KEY MACRO ASPECTS FOR PORTFOLIOS IN 2025 ,’
APE.X

1.Geopolitical risks / Trump policies

2.Inflation, interest rates & yields

3. Asset Valuations

4.Technological advances / Al




GLOBAL MACROECONOMICS /;
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N MANY PRIOR REGIMES THE RECESSION OCCURS SOON AFTER REVERSAL /
OF YIELD CURVE INVERSION (£
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Shaded areas Indicate ULS, recessions Source: Federal Reserve Bank of St. Louis fred.stlouisfed.org

This is one of the main reasons why our process insists that any reversal be confirmed for two
consecutive quarters before any asset allocation adjustments can be made.




Q1 2025 - RECOMMENDED POSITIONING

SA Multi Asset Class Mandates - Specialist Building Block Strategy - Full Adjustments For Macro Regime Risks

Asset Classes

SA Equities

Strong Underweight

Underweight By
Between 10% - 15%

Moderate
Underweight

Underweight By
Between 5% - 10%

SA Real Estate

Marginal
Underweight

Underweight By
Between 0% - 5%

Neutral

No Active Tilts

Marginal Overweight

Overweight By
Between 0% - 5%

Moderate
Overweight

Overweight By
Between 5% - 10%

Strong Overweight

Overweight By
Between 10% - 15%
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SA Inflation Linked Bonds

A little bit more careful
towards DM-Equities.

More convicted towards DM
Bonds, DM ILBs and SA ILBs.

These being our outstanding
calls still to deliver value.

SA Nominal Bonds

SA Cash / SA Flexible Income

DM Equities

EM Equities

China Equities

2.50%
5.00%

DM Real Estate

DM ILB

DM Nominal Bonds

DM Credit

DM Cash / DM Flexible Income

Global Gold

5.00%

Now risk-neutral for SA Real
Estate.

Now risk-neutral for Global
Real Estate.

Finalising the risk-neutral
transition for SA Equities.

Implementing a global small
/ mid cap bias within our
Equity carve out.




1 YEAR REVIEW --- MARKET INDICES

China Shares are in a
pleasing and gradual
value unlock process.

Our current capital
allocation range
towards this asset class
Is 5,0% to 7,50% across
all of our mandates.

We remain convicted to
adjust this more
constructively to 7,5%-
10,0% once current
5/year economic plans
become clear - likely by
March-2026.
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MARKET INDICES RETURNS: 1 YEAR (ENDING 30 September 2025)

Global Gold Miners Index
Global Gold

China H Shares Index

SA Equities Index (JSE ALSI)
SA Equities Index

China A Shares Index

EM Equities Index

Global Equities Index

US Equities (5&P)

Shanghai / Shenzhen Index
Japan Equity Index

Global ex USA Equity Index
SA Bonds Index

Europe Equity Index
Global SMID Equities Index
SA Property Index (SAFY)
Global Commedities

SA Cash

SA ILBS

Global TIPS Index

EM Property Index

Global Bond Index
USDZAR

Global Property Index

. 97,2204
I 45,4205
I 30.22%
I 28.92%
. 28.13%
. 21.08%
e 18.31%
. 17.89%
. 17.73%
. 16.97%
. 16.92%
. 16.79%
. 14.32%
I 12.30%
I 11.87%
. 11.360%%
. 9.27%
. 7.80%
I 7.61%
H 3.91%
= 3.28%
= 2.52%

-0.01% |

-0.42% |

-20.00% 0.00% 20.00% 40.00% 60.000% 80.00%  100.00%

Market Indices

120.00%
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+ As expected, the
defensive carve out of our
portfolios i.e. global fixed
income duration risk has
lagged over the past year.

* However, given still
notable recession risks,
this remains a vital capital
preservation strategy
across all of our
mandates.

+ We have
opportunistically added
to Global Fixed Income
(1,5% - 3,0%) and SA
ILBs(1,5% - 3,0%) during
Q4-2025 as a very
opportunistic profit
taking trade.




1T YEAR REVIEW --- INVESTMENT STYLES

* Our neutral-risk-posture
towards SA-Equities
coupled with our
underweight DM-Equities
stance, appears well
rewarded on this basis.
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INVESTMENT STYLES: 1 YEAR - (ENDING 30 September 2025)
Localvalue Iy 32.8m%
Local Momentum [ 20.39%
Local Market Beta [ 28.02%
Local Multi - Factor [ 2s.76%
Global Growth I 22.71%
Global Momentum I 21.14%
Local Quality [ 20.41%
Global Market Beta [ 17.89%
Global Multi - Factor [ 16.24%
Global small caps [ 14.24%
Global value [N 12.89%
Global Quality [ s.90%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00% 35.00%

0.
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Unless we have a notable
correction in DM-Equities,
we are unlikely to change
our positioning over the
next 1-year.

Global Quality Managers
have been our most
notable pain-trade over
the past year.

From a capital
preservation point of
view, quality managers
remain a core part (20%-
25) of the equity-carve-
out of all our strategies.

Quality-oriented Global
Growth Managers also
hurt us the most over the
past year.

. Source: Mormningstar, Satrix
Market Indices ZAR Parformance Numbars







SCORES: Q4, 2025 LONG-TERM VALUATIONS - SA & OFFSHORE

0.

APEX

LT Valuation Scores - SA + Offshore

1.00 0.00 -1.00

Extremely Cheap
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Expensive Very Expensive
SAMid Ca = SA Large Ca
[
= Equities e
SA
European Real Estate 54 Resources 20
Froperty
US Small Caps 5A Small Caps

LA Financials

SA Industrials
O @
lobal Small Caps
China
. SA . = o SA Re;gurces qu‘):;l” Equitiﬁ
e EM European Glabal
Sl Caps| SA Mid Cops Equities Equities Property
Real| .
" Estate SA Financials | Jopan Equities| UK Equities
Property Caps
Ching
Equities







Global Investment Strategy Views

1-Te-3 Month 6-To=12 Month

Global Asset Allocation

Equities [ | ]

Fixed Income . .
Cash | | ||

Global Equities (Region)#*

Global Equities (Sectors)*
Communication Services || |
Consumer Discretionary . .

Consumer Staples B B
Energy
Financials
Health Care [ |
Industrials [ |
Information Technology ]
Materials |

Real Estate

UHtilities B B

Global Fixed Income*#

Government B B
Investment Grade
High Yield
Duration

Inflation Protection ] ]

Currencies*#*#

EUR || |

GBP [ | ||

CHF || [ |
IPY || ||
CAD | |

AUD | ||

EM Currencies [ | ]
Commodities {vs USD)

Energy | |

Base/Bulk Metals [ | [ |

Gold [ | [ |

The US Stock Market Rally Is Running
Out Of Fuel

Executive Summary

« The US economy is less resilient than
widely believed. Any major shock could
send it spiralling into a recession.
Possible shocks include the “Triple T" 80 = Us BULLISH EQUITY SENTIMENT: TRADERS” | B0
of: Tariffs, Taxes, and Treasuries.

Equity Sentiment Is Dangerously Frothy
4 4

« If equity valuations were attractive,
stocks could ignore such shocks. But
they are not. The S&P 500 trades at
21.6-times forward earnings, 26%
above the pre-pandemic average

GLOBAL STRATEGY

January 13, 2025

ALPINEMACRO

A Unique Mind On The Markets

Stocks, Bonds And “MAGAnomics”

In This Report

Our roadmap for equity prices this year is “down first, followed by new highs later.” U.S. Equities:










GLOBAL MACRO RISK EVALUATION

APEX - Macro - Economic

Houseview
1. Economic Growth 2. Inflation 3. Monetary Policy 4. Fiscal Policy 5. Geopolitical Risk
I RealGDP L PRI Il Short-Term L BudgetBalance I Geopolitical Risk
Real Interest Rate Indicator
II.  Nominal GDP n. crl Il. RealCentral Bank IL.  Fiscal Risk Adjuster
. Industrial . CPlex Food& . Credit Impulse
Production Energy

IV. PMIComposite IV. UnitLabor Gost

V. Output Gap

VI. Unemployment
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GLOBAL MACROECONOMICS PILLAR - INFLATION IS STICKY /)
L

Overall Global Macroeconomic Variables
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GROWTH ACROSS ALL REGIONS EXCLUDING CHINA NOW AT LEAST /
NEUTRAL J.
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Regional Growth / GDP
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CHINA 15™ 5-YEAR PLAN (2026 - 2030): /[
L
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%ALPINEMACRO

AM OXFORD ECOMNOMICS COMPANY 2 December 2025

Emerging Markets & China Strategy

China: Five-Year Plan, Three Key Words

China’s 15th Five-Year Plan centers on three mutually reinforcing strategic pillars: Development,
Security, and Domestic Demand. Growth remains the top priority, security ensures stability and
resilience, and expanding domestic demand both supports growth and underpins security.

Beijing remains decisively pro-growth and aims to shift the economy to knowledge-based and
innovation-driven. Household consumption is a key policy focus, with measures aimed at

boosting income, reducing precautionary savings, upgrading consumption, and coordinating
with supply-side reforms.

These pillars guide long-term policy, structural reforms, and investment priorities, highlighting
opportunities in high-tech industries, domestic consumption, and strategic self-sufficiency
initiatives.

Apex Investment Consulting SA







SCORES: Q4, 2025 LONG-TERM VALUATIONS - SA & OFFSHORE
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LT Valuation Scores - SA + Offshore
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SA BONDS: 5-YEAR & 7-YEAR
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5-Year Real Bond Valuation Relative to Own History
8%

Asset class valuations are cheap

6%

4%

2%

0%

-2%

-4%

Asset class valuations are Expensive

-6%

8%

6%

4%

7-Year Real Bond Valuation Relative to Own History

Asset class valuations are cheap

2%

0%

-2%

-4%

-6%

Asset class valuations are Expensive

2010 2015 2020 2025 2010 2015 2020 2025
= = = Upper Sigma = = = : Lower Sigma Mean Real Yield = = =Upper Sigma = = = - Lower Sigma Mean Real Yield
® Apex Investment Consulting SA @ Apex Investment Consulting SA
Date Average Upper Sigma Lower Sigma Dispersion Score Rating i Date Average UpperSigma LowerSigma Dispersion Score Rating o
v A d
2025/09/30 2,49% 4,38% 0,61% 1,20 2 Very Cheap 2025/09/30 2,98% 5,05% 0,90% 1,13 2 Very Cheap
2025/08/31 2,49% 4,38% 0,61% 1,30 2 Very Cheap 2025/08/31 2,98% 5,05% 0,90% 1,26 2 Very Cheap
2025/07/31 2,49% 4,38% 0,61% 1,22 2 Very Cheap 2025/07/31 2,98% 5,05% 0,90% 1,19 2 Very Cheap
2025/06/30 2,49% 4,38% 0,61% 1,62 3 Extremely Cheap 2025/06/30 2,98% 5,05% 0,90% 1,55 3 Extremely Cheap


https://app.powerbi.com/groups/me/reports/66c1f8dc-6271-4925-bcb8-d520ddcbaf37/?pbi_source=PowerPoint

SA BONDS: 10-YEAR & 15-YEAR

(8

APEX

10-Year Real Bond Valuation Relative to Own History

8%
Asset class valuations are cheap

6%

4%

2%
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-2%
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Asset class valuations are Expensive

-6%

10%

5%

15-Year Real Bond Valuation Relative to Own History

Asset class valuations are cheap

0%

-5%

Asset class valuations are Expensive

2010 2015 2020 2025 2010 2015 2020 2025
= = = Upper Sigma = = =+ Lower Sigma Mean Real Yield = = =:Upper Sigma = = = : Lower Sigma Mean Real Yield
@ Apex Investment Consulting SA ® Apex Investment Consulting SA
Date Average Upper Sigma Lower Sigma Dispersion Score Rating o Date Average UpperSigma Lower Sigma Dispersion Score Rating e
h 4 v
2025/09/30 3,47% 5,78% 1,16% 1,05 2 Very Cheap 2025/09/30 3,93% 6,48% 1,39% 1,13 2 Very Cheap
2025/08/31 3,47% 5,78% 1,16% 1,23 2 Very Cheap 2025/08/31 3,93% 6,48% 1,39% 1,30 2 Very Cheap
2025/07/31 3,47% 5,78% 1,16% 1,15 2 Very Cheap 2025/07/31 3,93% 6,48% 1,39% 1,20 2 Very Cheap
2025/06/30 3,47% 5,78% 1,16% 1,50 2 Very Cheap 2025/06/30 3,93% 6,48% 1,39% 1,52 3 Extremely Cheap


https://app.powerbi.com/groups/me/reports/66c1f8dc-6271-4925-bcb8-d520ddcbaf37/?pbi_source=PowerPoint

SA BONDS: 20-YEAR & 30-YEAR
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20-Year Real Bond Valuation Relative to Own History
10%

Asset class valuations are cheap

5%

0%

9 . ]
-5% Asset class valuations are Expensive

30-Year Real Bond Valuation Relative to Own History

10%
Asset class valuations are cheap

5%

0%

9 . ]
-5% Asset class valuations are Expensive

2010 2015 2020 2025 2010 2015 2020 2025
- = = Upper Sigma - - - - Lower Sigma Mean Real Yield - = = Upper Sigma - - - Lower Sigma Mean Real Yield
© Apex Investment Consulting SA © Apex Investment Consulting SA
Date Average UpperSigma Lower Sigma Dispersion Score Rating L Date Average Upper Sigma Lower Sigma Dispersion Score Rating o
v v
2025/09/30 4,11% 6,74% 1,48% 1,09 2 Very Cheap 2025/09/30 4,13% 6,78% 1,49% 1,07 2 Very Cheap
2025/08/31 4,11% 6,74% 1,48% 1,28 2 Very Cheap 2025/08/31 4,13% 6,78% 1,49% 1,27 2 Very Cheap
2025/07/31 4,11% 6,74% 1,48% 1,17 2 Very Cheap 2025/07/31 4,13% 6,78% 1,49% 1,16 2 \Very Cheap
2025/06/30 4,11% 6,74% 1,48% 1,50 2 Very Cheap 2025/06/30 4,13% 6,78% 1,49% 1,49 2 Very Cheap



https://app.powerbi.com/groups/me/reports/66c1f8dc-6271-4925-bcb8-d520ddcbaf37/?pbi_source=PowerPoint

SA INFLATION-LINKED BONDS: 3-YEAR & 5-YEAR

3-Year ILB Relative to Own History

5-Year ILB Relative to Own History

6% 5,0%
Asset class valuations are cheap Asset class valuations are cheap
5% 4,5%
4,0%
4%
3,5%
3%
3,0%
2%
2,5%
1% 2,0%
Asset class valuations are Expensive Asset class valuations are Expensive
0% 1,5%
2014 2016 2018 2020 2022 2024 2018 2020 2022 2024
= = = Lower Sigma Average = = = ' Upper Sigma Yield = = = Lower Sigma = = = : Upper Sigma Average Yield
® Apex Investment Consulting SA @ Apex Investment Consulting SA
Date Average Lower Sigma UpperSigma Dispersion Score Rating e Date Average LowerSigma Upper Sigma Dispersion Score Rating e
A4 A4
2025/09/30 3,40% 2,18% 4,62% 1,22 2 Very Cheap 2025/09/30 4,54% 2,75% 4,37% 0,92 1 Cheap
2025/08/31 3,40% 2,18% 4,62% 1,45 2 Very Cheap 2025/08/31 4,54% 2,75% 4,37% 1,11 2 Very Cheap
2025/07/31 3,40% 2,18% 4,62% 1,50 3 Extremely Cheap 2025/07/31 4,54% 2,75% 4,37% 1,17 2 Very Cheap
2025/06/30 3,40% 2,18% 4,62% 1,45 2 Very Cheap 2025/06/30 4,54% 2,75% 4,37% 1,30 2 Very Cheap


https://app.powerbi.com/groups/me/reports/66c1f8dc-6271-4925-bcb8-d520ddcbaf37/?pbi_source=PowerPoint

SA INFLATION-LINKED BONDS: 10-YEAR & 15-YEAR
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10-Year ILB Relative to Own History

Asset class valuations are cheap
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2%
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Asset class valuations are Expensive

5%

4%

3%

2%

15-Year ILB Relative to Own History

Asset class valuations are cheap

Asset class valuations are Expensive

2005 2010 2015 2020 2025 2014 2016 2018 2020 2022 2024
Average = = = ' Lower Sigma = = = Upper Sigma Yield = = = Lower Sigma = = = - Upper Sigma Average Yield
® Apex Investment Consulting SA ® Apex Investment Consulting SA

Date Average LowerSigma Upper Sigma Dispersion Score Rating b Date Average LowerSigma Upper Sigma Dispersion Score Rating e
v v

2025/09/30 3,12% 2,09% 4,16% 1,60 3 Extremely Cheap 2025/09/30 3,35% 2,09% 4,60% 1,23 2 Very Cheap

2025/08/31 3,12% 2,09% 4,16% 1,85 3 Extremely Cheap 2025/08/31 3,35% 2,09% 4,60% 1,41 2 Very Cheap

2025/07/31 3,12% 2,09% 4,16% 2,00 3 Extremely Cheap 2025/07/31 3,35% 2,09% 4,60% 1,49 2 Very Cheap

2025/06/30 3,12% 2,09% 4,16% 2,02 3 Extremely Cheap 2025/06/30 3,35% 2,09% 4,60% 1,46 2 Very Cheap



https://app.powerbi.com/groups/me/reports/66c1f8dc-6271-4925-bcb8-d520ddcbaf37/?pbi_source=PowerPoint

SA INFLATION-LINKED BONDS: 20-YEAR & 30-YEAR
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20-Year ILB Relative to Own History

Asset class valuations are cheap

5%

4%

3%

2%

Asset class valuations are Expensive
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2%

30-Year ILB Relative to Own History

Asset class valuations are cheap

Asset class valuations are Expensive

2014 2016 2018 2020 2022 2024 2014 2016 2018 2020 2022 2024
Average = = = : Lower Sigma = = = : Upper Sigma Yield = = = Lower Sigma = = = - Upper Sigma Average Yield
© Apex Investment Consulting SA ® Apex Investment Consulting SA
Date Average Lower Sigma Upper Sigma Dispersion Score Rating e Date Average Lower Sigma Upper Sigma Dispersion Score Rating e
v v
2025/09/30 3,50% 2,29% 4,72% 1,15 2 Very Cheap 2025/09/30 3,40% 2,18% 4,62% 1,22 2 Very Cheap
2025/08/31 3,50% 2,29% 4,72% 1,34 2 Very Cheap 2025/08/31 3,40% 2,18% 4,62% 1,45 2 Very Cheap
2025/07/31 3,50% 2,29% 4,72% 1,41 2 Very Cheap 2025/07/31 3,40% 2,18% 4,62% 1,50 3 Extremely Cheap
2025/06/30 3,50% 2,25% 4,72% 1,40 2 Very Cheap 2025/06/30 3,40% 2,18% 4,62% 1,45 2 Very Cheap


https://app.powerbi.com/groups/me/reports/66c1f8dc-6271-4925-bcb8-d520ddcbaf37/?pbi_source=PowerPoint

CHINA NOW FIRMLY IN BULL-MARKET-TERRITORY (ZAR-TERMS) /’
o
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Investment Growth (Rand)
Time Period: 01 Sep 2024 to 30 Sep 2025
60.0%

55.0%
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Source: Morningstar Direct




FIVE HIGH CONVICTION IDEAS TO WHICH WE ARE INDIFFERENT ,’
L
APEX

1. SA Equities.

2. SA Bonds.

3. China Equities (a blend of A-Shares and H-Shares).

4. SA Inflation Linked Bonds

5. Global Inflation Linked Bonds.

All else equal, OUR DEFAULT POSITION is to construct highly diversified portfolios which depend on many drivers of performance.







THROUGH THE CYCLE OUR PROCESS IS AT LEAST GROWTH
ASSETS NEUTRAL UNLESS RECESSION RISK RISES NOTABLY

RECESSIONS AMD BEAR MARKETS TEND TO OVERLAP

Bear Market Characterisation

Typical Decline

Duration of Decline In Months

Typical Earnings Contraction

Non-recessionary bear market

-20.00%

7months

10% to 20%

Recession bear market

-35.00%

17months

15% to 45%

I/
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RECENT USA LABOUR MARKET DEVELOPMENTS ARE A CONCERN TO /
THE FED J.

APEX

A Decline In Aggregate Hours Worked Often Spells Trouble

“h

s
3=MONTH PERCENT CHAMGE IN AGGREGATE
WEEKLY HOURS WORKED INDEX: PRIVATE SECTOR

d} Aug 2025

=0.2%

Drops below zero
usually happen
during recessions,
but there have
been a few false

J i BCCL Research zozs signals
| | 1 | | | | ] 1 1

75 Bo Bs5 o0 oo o5 10 15 20 25 30

SOURCE: BUREALU OF LABGR STATISTICS (BLS)

MOTE: SHADED AREAS DEMOTE NBER-DESIGHMATED RECESSIONS. SERIES SHOWN AS 3-MONTH MOVING AVERAGE, TRUNCATED AT -2% AND 3%
CIRCLES IM THE CHART DEMOTE THE TIMES WHEM THE SERIES FELL BELOWY ZERG, DATA FROM JUNE 1064 TO MARCH 2006 USES AGGREGATE
WEEKLY HOURS WORKED INDEX FOR PRODUCTIOM AMD NOM-SUPERVISORY EMPLOYEES
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EFFECIVE JULY-2025, THE FED HAS IN RESPONSE STARTED TO GUIDE ,
FOR NEGATIVE REAL RATES (L

The Fed Has Guided Deep Cuts To Interest Rates While Inflation Is Persistently At 3-4 Percent

APEX
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© BCOL Research 2025
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SOURCE: BLOOMBERG, CME GROUP

If FED guidance becomes stronger on this front, this will be bullish for asset classes with presently elevated real yields
such as Global ILBs, SA ILBs & DM Real Estate.

We have responded by adjusting our asset allocation in order to fully utilise our strategic risk budget towards local
and global inflation linked bonds.

Apex Investment Consulting SA



US NEGOTIATES A RECESSION, AS CHINA NEGOTIATES A BOUNCE

Market Crash
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The USA is negotiating a recession / soft landing, with
recent FED guidance targeting to depress real rates back
into a negative-real-rates-regime.

China is negotiating a “Bounce” and has been fighting

hard to push the economy into an “Expansion” since
2022.




OVERALL RECESSION RISK SCORE SUGGESTS A DEFENSIVE A
ALLOCATION OF NO MORE THAN 5% RS

US 10 - 2 YEAR TERM PREMIUM US 10y - 3m TERM PREMIUM FED SLOPE

N A\

\} \’\,,/‘!( V W\Kﬂj v \\/\Af(
2040 2045 2000 2025
@ Lower Sigma @Vakue @Upper Sigma

Plllar 2 - Global Macro Regime (2y v 10y) Plllar 2 - Global Macro Regime (3m v 10y) Pillar 2 - Global Macro Regime (Fed Slope)

Our recession-risk signals currently suggest that the probability of a recession is 33%. This is lower than the same estimate by one
of our external global investment strategists the BCA who currently estimate the probability of the risk of a recession as Sh






MULTI PILLAR APPROACH TO RISK MANAGEMENT /)
L

Multi Pillar APEX
Approach

1. Global 4. Asset
Macroeconomics Valuations
Risk Factor SA Equities SA Property SA Fl Low Duration SA High Duration qu:::es USA Equities ex[-’L': A EM Equities China Equities Global Property Global Bonds Africa
oecono 0,54 0,54 0,54 0,54 0,76 0 0,66 0,60 0,70 0,68 0,76 0,60
Valuations Score 0,00 0,25 1,71 2,00 -3,00 -3,00 -1,63 -1,63 0,13 0,00 0,00 0,00
0,00 0,00 0,00 0,00 0,6 8 0 0 0,6 0,6 0

Q4-2025 -0,39 -0,32 0,04 0,11 -1,34 -1,73 -0,96 -0,87 0,17 -0,57 -0,59 -0,46
M8-2025 -0,35 -0,29 0,04 0,15 -1,43 -1,78 -1,04 -0,60 0,05 -0,59 -0,68 -0,32
M7-2025 -0,30 -0,30 0,06 0,14 -1,59 -1,86 -1,17 -0,75 -0,25 -0,76 -0,80 -0,44
Q3-2025 -0,49 -0,42 0,16 0,23 -1,69 -1,91 -1,29 -0,81 -0,06 -0,92 -0,89 -0,71

Apex Investment Consulting SA




TRADITIONAL ASSET ALLOCATION POSITIONING GUIDANCE

(8

APEX

RISK-ADJUSTED TRADITIONAL ASSET ALLOCATION
1,50
1,00
0,50 /\; ‘
0,00 ‘\
= N
= ——
-0,50 A\ —
——_'\-">
-1,00
-1,50
-2,00
-2,50
N Y " " Y YV v v Vv %l ¥ > % O O O > 2 N 2 N N} N 9 N
v v v v v 3% v 3\ v v v v v v v v v v v v v v v v v
S S S S S S
Y P YIS FEFITFEEEEE
——SA -=-SA ~+SAFI SA =DM ——USA ——DM e=—EM —China Global -=-Global —+Africa
Equities Property Low Duration High Equities Equities ex-USA Equities Equities Property Bonds
Duration

Apex Investment Consulting SA



RISK-ADJUSTED ASSET ALLOCATION POSITIONING GUIDANCE ,'
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SA Equities SA Property SA FI Low Duration SA High Duration EM Equities China Equities

0 0 0 0 -1 0
Fair Value Fair Value Fair Value Fair Value Expensive Fair Value
DM Equites USA Equities DM Equities ex USA Global Property Global Bonds Africa

Current Score
Current Score

Current Score

Expensive Very Expensive Expensive Expensive Expensive Expensive
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MULTI PILLAR APPROACH TO RISK MANAGEMENT

Multi Pillar
Approach

1. Global

4. Asset

APEX

Macroeconomics Valuations
k Factor SA Small Caps SA Mid Caps SA Large Caps SA Financials SA Industrials SA Resources SAILB's US Small Caps Global Small Caps Japan Equities European Equities UK Equities EuroEps et::ekeal EM Real Estate Global Credit
oecono 0,54 0,54 0,54 0,54 0,54 0,54 0,54 0 0,76 0 0 0,8 0 0,60 0
Valuations Score 0,38 1,00 0,00 0,25 0,38 -0,75 2,14 0,13 -0,13 -0,38 -1,38 -1,63 1,00 -2,50 -1,00
0 0 0,6
1-2025 -0,29 -0,14 -0,39 -0,32 -0,29 -0,57 0,15 -0,94 -0,63 0,15 -0,97 -1,36 -0,37 -1,09 -0,92
M8-2025 -0,23 -0,14 -0,35 -0,35 -0,26 -0,39 0,22 #DIV/0! -0,71 0,13 -1,05 -1,25 -0,46 -0,95 -1,30
M7-2025 -0,24 -0,15 -0,33 -0,40 -0,24 -0,40 0,31 -0,98 -0,87 0,13 -1,09 -1,36 -0,56 -0,90 -1,16
Q3-2025 -0,39 -0,33 -0,49 -0,52 -0,42 -0,55 0,09 -1,10 -0,97 0,03 -1,17 -1,27 -0,70 -1,24 -1,23

Apex Investment Consulting SA




GRANULAR ASSET ALLOCATION POSITIONING GUIDANCE ,’
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RISK-ADJUSTED GRANULAR ASSET ALLOCATION
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RISK-ADJUSTED ASSET ALLOCATION POSITIONING GUIDANCE ,'
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SA Small Caps SA Mid Caps SA Large Caps SA Financials SA Resources
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RISK-ADJUSTED ASSET ALLOCATION POSITIONING GUIDANCE ,'
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AA POSITIONING: SPECIALIST BUILDING BLOCK

SA Multi Asset Class Mandates - Specialist Building Block Strategy - Full Adjustments For Macro Regime Risks

Asset Classes

SA Equities

Moderate

Strong Underweight
E g Underweight

Underweight By
Between 10% - 15%

Underweight By
Between 5% - 10%

Marginal
Underweight

Underweight By
Between 0% - 5%

Neutral

No Active Tilts

Marginal Overweight

Overweight By
Between 0% - 5%

Moderate
Overweight

Overweight By
Between 5% - 10%
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Strong Overweight

Overweight By
Between 10% - 15%

SA Real Estate

SA Inflation Linked Bonds

SA Nominal Bonds

SA Cash / SA Flexible Income

DM Equities

EM Equities

China Equities

DM Real Estate

APEX IC SA:
1. Added 2,5% into Q2:2025 weakness.

2. Following strong run in DM-Equities, this has been
moved into Japan & Global SMID for Q3:2025.

3. No changes for Q4:2025 despite marignal profit
taking.

5.00%

DM ILB

DM Nominal Bonds

DM Credit

DM Cash / DM Flexible Income

APEX IC SA:

Global Gold

3,5% in April.

We introduced a formal profit taking plan out of
Gold in April 2025. We reduced this from 5% to







OUR CURRENT MACRO-REGIME RISK PROFILE Q4-2025

SA Equity

China Equity

EM Equity

SA & Global Property

SA Unconstrained Fixed Income.

SA & Global Bonds
SA & Global ILB's

EM Currencies
Global Commodities
Yen

Global ex-USA

Bull Markets Are The Most Potent
At The Start And The Finish

I/

APEX
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OVERALL, WE CAN STILL IDENTIFY A NUMBER OF RISK-CONSTRUCTIVE REGIMES ,'
O

v

Global Growth Tax Regime

Alpine’s measure of growth
stimulus (Oil Price, USD, Credit
Spreads, Financial Conditions,
and Bond Yields) is supportive.

v

Global Commodity

Years of under-investment into

supply side along with a
weakening USD sets commodities
up for a nice macro regime
bounce.

v

Gold Regime

Structurally well supported by
central bank purchases and
geopolitical risk backdrop.

v

Major Technology

Well supported in both EM and
DM, but appears to be far
younger in EM (especially China
tech).

L 4

Duration Risk Regime

Well supported in SA, especially

on the back of great valuations,
grey listing improvements, and a
potential revised inflation target.

v

SA Terms of Trade

Linked to gold cycle, duration risk
regime, and global commodity
cycle which all seem to be turning
positive.

APEX

v

USD Cycle

USD has started to show signs of
mean reversion, which has
historically been exceptional for
EM, China and SA risk assets.

v

China Consumer Cycle

Chinese consumers are sitting on
massive piles of savings, and low
confidence. Once this confidence
is unlocked, the economy has the
potential to soar.




v

Value/SMID Cycle

Linked to China stabilisation and

recovery, as well as the USD cycle.

These businesses are most likely
to benefit from continued USD
weakness.

OVERALL, WE CAN STILL IDENTIFY A NUMBER OF RISK-CONSTRUCTIVE REGIMES

v

Real Estate Cycle

Has started off well in SA, but has
been nascent in DM, ultimately it
is linked to the global duration
cycle. Once the Fed cuts rates
more meaningfully, we are likely
to see a bounce.

0.

APEX




© Apex Group Ltd. (“Apex”) - All rights reserved.

Marketing Communication. For Professional Clients Use Only.
The material presented herein is for information purposes only. All material, including information from or attributed to Apex, has been obtained from sources believed
to be accurate as of the date of publication. However, Apex makes no warranty of the accuracy or completeness of the information and Apex does not assume any
responsibility for its accuracy, efficacy or use. Apex is not liable for any losses, liabilities, damages, expenses or costs, direct, indirect, consequential, special or punitive,
arising from or in connection with your access to and/or use of the information herein. No permission is granted to reprint, sell, copy, distribute, or modify any material
herein, in any form or by any means without the prior written consent of Apex, which may be withheld in Apex's sole discretion.

All information used in this presentation and any material referred to herein are subject to copyright and may not be reproduced or used (other than for
information purposes) in any way, unless prior written permission has been granted by Apex Investment Consulting SA (Pty) Ltd or the appropriate
copyright owner.

This presentation is intended for information purposes only and none of the information contained in this presentation constitutes investment advice or a
recommendation, solicitation or offer by Apex Investment Consulting SA to buy or sell any financial product. The information contained in this presentation
has been prepared without consideration of the investment objectives, financial situation or particular needs of any particular recipient. Any transactions
described in this presentation may give rise to substantial risk, including the possible loss of principal value, and are not necessarily suitable for all

investors. This presentation should accordingly not be considered as a substitute for the exercise of your own judgment or for obtaining independent
advice based on your personal preferences and circumstances. Although all precautions have been made to ensure reliability of data and information
contained in this presentation, Apex Investment Consulting SA cannot guarantee the reliability thereof.

Past performance referred to in this presentation is not necessarily indicative of future performance. Similarly, forecasts contained in this
presentation involve risks and uncertainties which may result in future performance, outcomes and results which differ materially from such
forecasts. You are accordingly cautioned not to place undue reliance on any historical data, general information or forecasts used in
this presentation.

Apex Investment Consulting SA accepts no liability whatsoever for any loss, damage (direct or consequential) or expense suffered by a
recipient as a result of undue reliance placed on any information contained in this presentation.

Apex Investment Consulting SA (Pty) Ltd is an authorised financial services provider, FSP 45011.
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https://mobile.twitter.com/ApexGlobalGroup/
https://instagram.com/apex_group_ltd?igshid=qmq9havc9niw
https://www.facebook.com/apexfundservices/
https://youtube.com/user/ApexFundServices
https://www.linkedin.com/company/the-apex-group-ltd
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