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* What does neutral look like? Why is the Fed cutting rates?
* Terminal rate scenarios:

* No landing: 4%

* Softlanding: 3%

* Hard landing: 2%

* Curve shape: when and how much does the market start to fret about the fiscal outlook?
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SA Interest Rates and
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Headline inflation Nominal repo rate
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SA/US 10 Year Bond Spread
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Where are we going to? Foreign demand will be key to valuations %ﬁ%’ﬂ%'ﬁ'

SA Bond Holdings by Investor Type
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SA Debt to GDP
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Clear reform plan and reform engine: Operation Vulindlela

* Limited number of high impact priorities

* Blueprint of Eskom shows success of including private sector
* Driven by Presidency — ownership, buy-in

* GNU loosens constraints of ANC ideology, competition across Ministers/ries, checks and balances
* 2% growth rate: was seen as elusive, now the consensus view

* Risks to the growth outlook are to the upside
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What were the growth potholes?
SA businesses can’t remember what confidence feels like
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Persistent constraint to business confidence

% of firms regarding the current climate as a constraint to economic activity
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SA 10 Year Bond Yield
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SA 10-year Inflation Linked Bond Yield

7.0
6.0

5.0

4.0

3.0

2.0

1.0

0.0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

24

Source: Bloomberg, Laurium



Performance and
Positioning




Fund Overview
Laurium BCI Strategic Income Fund

ASISA category allows for Max 45% offshore

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
(% ) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)

2015

2016 0.4
2017 0.6
2018 0.3
2019 1.3
2020 1.0
2021 0.4
2022 0.4
2023 1.6
2024 0.9

0.2
0.8
0.8
0.7
0.6
0.1
0.3
0.2
0.2

1.8
0.6
1.6
0.6
-2.1
0.0
0.2
0.6
-0.3

1.3
1.1
0.7
0.8
2.1
1.1
0.6
0.2
0.6

Since Inception (annualised): Fund: 8.0% | Benchmark: 7.3%

Source: Morningstar, Net performance of the B-class since 1 Jan 2015

Collective Investment Scheme. governed by CISCA
Launch date 7 November 2014
Regulation 28 Compliant, Multi-Income ASISA Fund
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Low volatility, low risk

108/116 positive months (93%)
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Asset Allocation Framework

(o & Nominal
HYBRIDS

Duration

ISTED PROPERTY ALBI < » 5.5+

=

INFLATION LINKED BONDS

K

GOVERNMEI\I-"I' FIXED BONDS

High 2.0

v

Fund
Duration Fund <= 14

Range Med

CASH ENHANCEMENT STRATEGIES 1.3
0.5

A
v

Low

A
v

26



Portfolio modified duration is actively managed L AURIUM
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Portfolio Nominal Duration History
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Historical Asset Allocation up to October 2024
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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. A portfolio that
derives its income primarily from interest-bearing instruments in accordance with section 100(2) of the Act, whether the yield is historic or current as well as
the date of calculation of the yield;

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. Annualised return is the weighted average compound growth rate over the period
measured. The Highest 1-year rolling return of 9.66% and Lowest 1-year rolling return of 6.31%. 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. BCI 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 BCI, free of charge.

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. BO UTI 0 UE

Access the BCI Privacy Policy and the BCIl Terms and Conditions on the BCl website (www.bcis.co.za). _:_ [: O LLE C-HVE

INVESTMENTS ..
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Laurium Capital (Pty) Ltd (“Laurium Capital”) is an Authorised Financial Services Provider (FSP No. 34142).

Collective investment schemes are generally medium to long-term investments. The value of participatory interests or the investment may go down as well
as up. Past performance is not necessarily a guide to future performance. Collective investment schemes 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 Laurium Capital. Should a fund be
subject to performance fees, the way in which it is calculated can be viewed on the Minimum Disclosure Document of the respective fund. A Collective
investment scheme may be closed to new investors for it to be managed more efficiently in accordance with its mandate. Laurium Capital does not provide
any guarantee either with respect to the capital or the return of a portfolio.

A feeder fund is a portfolio that invests in a single portfolio of a collective investment scheme, which levies its own charges, and which could result in a
higher fee structure for the feeder fund.

Investments in foreign securities may have risks regarding liquidity, the repatriation of funds, political and macroeconomic situations, foreign exchange, tax,
settlement and potential limitations on the availability of market information.

Performance calculations are done on a NAV-to-NAV basis over all reporting periods. Reinvestment of income is calculated on the actual amount
distributed per participatory interest, using the ex-dividend date NAV price of the applicable class of the portfolio, irrespective of the actual reinvestment
date. Actual investment performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax.

This document has been produced by Laurium Capital and is for private circulation only. This document is and may be communicated only to (and directed
only at) persons to whom such communication may be lawfully made. The information and opinions contained in this document are for background
purposes only, do not purport to be full or complete and do not constitute investment advice. No reliance may be placed for any purpose on the information
and opinions contained in this document or their accuracy or completeness. The user thereof shall bear the responsibility to seek specialised financial, legal
and tax advice to ascertain whether any such information is suitable to his/her circumstances. Although all reasonable steps have been taken to ensure the
information on this presentation is accurate, Laurium Capital does not accept any responsibility for any claim, damages, loss or expense however it arises,
out of or in connection with the information
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