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2024 New Road Ca pital‘f?‘ All rig hts reserved Disclaimer: Past performance is no guarantee of future performance. Since inception (2023/03/01) and 1-year performance as at 2024/10/31. Investment performance is for illustrative purposes only. Investment performance is calculated by
taking the actual initial fees and all ongoing fees into account for the amount shown. Income is reinvested on the reinvestment date. Actual annual figures are available to the investor on request.
Source: Morningstar




US Elections: Policy Changes

Policy

Personal Tax

Corporate Tax

Trade

Fiscal

Climate

Inflation
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Decrease in effective taxes to all households

Decrease in corporate tax (15% from 21%)

Impose a 60%-100% tariff on Chinese imports &

10% universal import tariff

Higher fiscal spending (private sector subsidies,

security spending and national debt servicing)

Deregulation, reduced compliance costs

Neutral

Decrease in taxes to low-income households

Increase corporate tax (28% from 21%)

Multilateral and less confrontational, boosting

trade relations

Higher fiscal spending (social & environmentall

spending)

Increase in climate and environmental

regulation

Neutral

Source: New Road Capital, Goldman Sachs



US Elections: Market Effects

Chinese Equities Weaker Stronger
_ Weaker (restriction in global trade, stronger Stronger (globalization, weaker USD, lower
Emerging Markets . . _ _ .
USD, higher inflation) inflation)
usD Stronger Weaker
US Equities Stronger Weaker
US Treasuries Yields initially widen and then tighten Yields tighten

. o Renewable Energy, Health Care, Infrastructure &
Sector Wins Traditional & Nuclear Energy, US Tech . _
Social Spending

) Source: New Road Capital, Goldman Sachs
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US Valuations

Forward PE (NTM)
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US Economy

US Labour Market
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US Annual GDP Growth
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US Money Supply
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Inflation - US

Year-over-year change in prices in the US
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Inflation - US

M Increase M Decrease H Total

3.00%
2.50% 1.52% 2.40%
2.00%
1.50%
1.00% 0.60%

0.50%

0.40%

-0.50%

-0.20%
-1.00%
Commodities less food and Food Transportation services Total
energy commodities
Energy Medical care services Rent of primary residence Owners' equivalent rent

of residences

Source: US Bureau of Labor Statistics



Inflation - US
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Fed Dot Plot

6%

5%

4%

3%

2%

1%

0%

(XXX )
°
[ N BN J [ ]
o o
[ X XN NN ° o o
[ ]
e00000 o o
o o
o o ( XXX X X o o
oo o0
o 00 [ J
o000
° °
2024 2025 2026 Longer Run

11



12

oney Aduapuadaq 28y m
T 10/10/¥20C @
NI v o«
mmmmmmmwm g S\qo\mmowﬂ
NIRRT 3 10/L0/Te0r £
- - 10/0T/T207 9
\ 10/10/1202
/ 10/10/220C 10/40/0202
10/T0/120¢ 10/£0/610C
I 10/10/0202 10/01/810C
i o 10/10/810¢
10/10/6T0C & /10/
- < T0/10/L10¢
| oot B 10/L0/9T02
T0/T0/LT0T m T0/0T/ST0C
10/10/9107 8 . 10/10/5T0T
8 I 10/10/ST0C & v@ 10/¥0/¥10¢
= | <
hD. ro/10/p10z & P T0/L0/€T0¢
© L £ S 10/01/2107
[F]
o0 T0/T0/€T0C © 10/10/210¢
(@) r =
c 10/10/2T0C c 10/¥0/110¢
% 10/10/110¢ o 10/£0/0102
r s (©)
e 10/10/0T0C = 10/01/6002
0 - m b 10/10/6002
k= I 10/10/600¢ c m 10/v0/8002
N - O [}
O T0/10/800¢ s % 10/.0/100¢
B >
10/10/L00C & 10/0T/900¢
- a
10/10/900¢ @ 10/10/9002
r 10/10/5002 5 T0/170/S00¢
L 10/£0/%00¢
I T0/T0/¥00¢ 10/01/£002
10/T0/€00¢ T0/T0/€00C
10/10/200C 10/¥0/200¢
i 10/10/1002 10/L0/T00¢
- 10/70/000Z 10/0T/000¢
L T0/10/000¢

qaRRLONIONANAO AN e 2 2 2 <2 9 <2 9
OOOOOOOOOOO_O_ m 00 © < N o N <
ymmouo uoneindod AOA 91y Uone[JU| AOA

Chinese Economy

©
)
c
[}
(%]
3}
<
(2}
@
=
2
<
‘©
=
a
©
O
©
®©
e}
[OF
z
]
Z
<
N
o
1Y




2024 New Road Capital® All rights reserved

China Stimulus

China has announced the
following stimulus

measures:

+  Lowering of interest

rates

. Lowering of mortgage

rates

+  Lowering bank capital

reserve requirements

+  Allocating of USD 28 bn
for local government

investment projects

150
140
130
120
110
Initial jump on
news of stimulus \
100 0
Fell on the detail |
of the stimulus 5\5 r\
% B
80
70
60
™ 3 ) ™ ) ™ ) ™ ™ ™ ™ ) D ) ) ™ ™ ™ ™
Vv V V Vv V Vv V Vv Vv Vv Vv Vv Vv Vv % Vv Vv Vv Vv
SR At s s A O R St it
I R L (o Y £ (R (I ) ) A Al
RPN R R P P R I I R R RPN
e \|SC| ACW| e MSCI China 10-40 Source: Morningstar Direct

13



China Outlook

 Neutral stance on . .
Chinese Valuations

o  Strong demographic

China
35
* Pros:
. 30
o  Equities are cheap
o Good expected
growth 2
o  Still the world's top ‘I
manufacturer 20
" 18.5
« Cons 15 l |
o Political risk \‘ ~ / l
10 \“ f 10.4

pressures

o  Growth expectations

not sustainable

. 2000 2005 2010 2015 2020 2025
o  Trump tariffs are
likely to hurt Chinese LTEG PE (NTM)

growth
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Big Tech Energy Targets

v Emission Target:

X Progress:

v' Emission Target:

X Prog ress.

v Emission Target:

v Progress:

v' Emission Target:

v Progress:

Net zero by 2030

Emissions up 48% from 2019

Net zero by 2030

Emissions up 29% from 2020

Net zero by 2030

Target Achieved in 2024

Net zero by 2030

Target Achieved in 2020
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Uranium & Nuclear Energy

Data Center Power Demand
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Regulatory

Commercial

Uranium & Nuclear Energy

Recent Nuclear Developments
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Nuclear Energy Performance

Investment Growth
Time Period: 3/1/2023 to 11/4/2024
190.0

182.5

175.0

167.5
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152.5

145.0

137.5

130.0

122.5

115.0

107.5

100.0

92.5
5/2023 8/2023 11/2023 2/2024 5/2024

—VanEck Uranium & Nuclear ETF — MSCI World GR USD

8/2024 11/2024

Performance Daily
Time Period: 3/1/2023 to 11/4/2024 Calculation Benchmark: MSCI World GR USD
Total Total Excess Excess Information

Return Return Std Dev Return Return Tracking Ratio Max Gain

(Cummulative) (Annualised) (Cummulative) (Annualised) Error (arith)

WanEck Uranium & Nuclear ETF 64.24 34.27 25.70 24.75 12.41 21.35 0.94 92.95
MSCI World GR USD 39.48 21.85 13.09 0.00 0.00 0.00 — 47.07

Max
Drawdown

-20.56
-10.43

Calmar Average
Ratio Drawdown

1.67 -17.63
2.09 -11.06

Source: Morningstar
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Enhanced Opportunities Allocations

Top 10 Holdings

Amundi US Treasury Bond 10+Y UCITS ETF
iIShares Core S&P 500 UCITS ETF
Xtrackers Nasdaq 100 UCITS ETF 1C
VanEck Nuclear+Uranium ETF

VanEck Semiconductor UCITS ETF

Anglo American PLC

iIShares Core EM IMI UCITS ETF

Naspers Ltd

R186

R2048

2024 New Road Capital® All rights reserved

Weight (%)

10.1
6.7
43
3.8
2.5
3.0
28]

26

Portfolio as at November 2024

SA Top 50
32.96

Govi Bonds
20.01

\ Property
\ 4.99
SA Property

4.99 - — US Treasuries

10.18
MSCI EM
Nasdaqg 100 501
et S&P 500
' 10.08
Uranium +
Nuclear
Energy
4.28 Semiconductors
3.79 19

US Mid Cap
214



Thank you!

Disclaimer:

New Road Capital (Pty) Ltd, 2017/650486/07 and FSP number 50488, is an authorised discretionary financial services provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002). The information and any opinions displayed herein are of a general nature and do not constitute advice.
New Road Capital takes all care to provide current and accurate information as at the date of publication but accepts no liability for errors, omissions or subsequent changes. Any references to data, assumptions, targets, benchmarks or examples are as indicators or illustrations only and are not fixed or
guaranteed and clients should not assume any performance or guarantees apply unless such has been explicitly confirmed in writing. Past investment performance is not necessarily indicative of future performance. As clients remain responsible for the investment, product and counterparty risks of their

decisions, they should consult with their advisors and independently assess and confirm all material information before taking any action.

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. 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 BCl, free of charge. A fund of funds is a portfolio that invests in portfolios of collective investment schemes that levy their own charges, which could result in a higher fee structure.
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.

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

Performance figures quoted for the portfolios are 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. Annualised return is the weighted average compound growth rate over the period measured.

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.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI 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 BCI/the

Manager’s products.

New Road Capital (Pty) Ltd, 2017/650486/07 and FSP number 50488, is an authorised discretionary financial services provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002).
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