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Investment management online funds’ performance for

the quarter ended 31 December 2025

IM online funds 4Q25: Performance and positioning

The JSE outperformed global equity markets last year, with precious metal miners
significantly driving returns by accounting for approximately 60% of its 2025 performance.
Gold and platinum miners, which rose 208% and 222% respectively, benefitted from
commodity price increases (gold +65% and platinum +127% year-on-year). Conversely,
domestic economy-focused JSE-listed companies showed mixed results: banks and insurers
rose, while retailers struggled after disappointing annual results. The South African
government’s 10-year borrowing rate fell to 8.20%, contributing to a 9% quarter-on-quarter
and 24.20% annual return for SA bonds. The consistent above-inflation performance across
periods validates the defensive appeal of local fixed income.

On the global front, global bonds have delivered negative rand returns across all periods up
to three years, with the one-year return at -5%. Currency translation effects have been the
primary detractor. The rand’s significant appreciation, strengthening 12.20% against the
US dollar over the past year, has materially impacted global asset returns when measured
in rand terms. Global equity returns appear muted in rand terms, with a modest 6.30%
one-year return and a-1% three-month return. Underlying dollar returns remain robust,
as evidenced by strong longer-term annualised returns of 20.10% over three years and
17.10% over seven years. Overall, developed market equities concluded 2025 positively in
US dollar terms. European stocks significantly outperformed US equities. US benchmarks
underperformed due to investor anxiety about artificial intelligence (Al) infrastructure
spending, highlighted by major declines in Oracle and Broadcom shares after disappointing
results. Emerging market stocks outperformed developed markets, largely driven by the
performance of Asian semiconductor companies and strong returns from Chinese tech
giants like Tencent and Alibaba.

Table 1: Asset class returns in rand terms (%)
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The local multi-asset solutions
added absolute returns over
4Q25 and alpha over the
calendar year. The solutions
have continued to deliver top
quartile performance since
inception.

PSG IM MA Income FoF
maintained outperformance
of the ASISA MA Income
category over the minimum
recommended holding period.

Asset class

(in rand) 3-months 6-months 1-year 3-years 5-years 7-years
SA equity 8.9 22.8 42.6 20.4 18.3 13.9
SAproperty 16.3 24.0 30.6 22.9 20.6 7.9

SA bonds 9.0 16.5 24.2 16.9 125 11.7
SAcash 18 3.6 7.5 8.0 6.6 6.5
Global equity -1.0 3.1 6.3 20.1 14.9 17.1
Global bonds -3.7 -6.0 -5.0 3.1 0.2 27
USD/ZAR -4.0 -6.8 -12.2 -0.9 24 2.0

Source: PSG Wealth research team
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Domestic funds performance and positioning

Table 2: Fund performance versus sector average

Fund 1-month 3-months 6-months 12-months 2-years 3-years
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
PSG IM Multi-Ast IncFoF D | 0.9 81 3.1 84 5.7 92 11.2 79 10.7 79 10.0 84
couth Arrican A Income 11 128 35 128 67 128 110 | 128 106 | 117 102 | 107
ector Average
PSG IM Cautious FoF D 25 2 5.3 29 9.6 70 18.8 17 15.5 27 135 48
south African MALow Equity | 5 147 43 147 9.3 147 155 147 13.9 141 12.9 137
Sector Average
PSG IM Growth FoF D 42 3 7.8 7 14.1 23 27.6 5 214 4 17.6 10
South African MA High 1.9 219 47 219 109 | 219 188 | 219 161 | 205 148 | 198
Equity Sector Average
PSG IM Opp Eq FoF D 4.7 23 9.3 12 23.9 6 41.4 11 26.5 15
South African EQ General 38 103 6.9 103 16.8 103 28.9 103 20.9 101
Sector Average
Source: PSG Wealth research team
The multi-asset solutions added absolute returns over the quarter. All building blocks added The PSG IM Cautious
returns on an absolute basis, with equities driving returns in our portfolios with exposure FoF added alpha over the
to them. In the equity building block, security selection in resources continued to drive quarter and continues to

performance. Quarter on quarter, our underlying managers in that building block trimmed
exposure to industrials in favour of upweighting resources, reflecting their positive medium-
term outlook on the sector. The income building block also added returns on an absolute
basis, as the government bonds held provided stability. Our underlying managers in the
income building block trimmed their allocation to the belly of the curve, adding duration
selectively and maintaining the rest in dry powder.

reward investors over its
recommended holding period.

At a fund of funds level, the above led to reduced exposure to industrials, and an increase

in exposure to resources in the Cautious and Growth FoFs on the equities side. In the fixed
income space, allocations to the seven+ year bonds bucket and cash increased in the Income,
Cautious and Growth FoFs, funded by reductions in allocations to the three to seven year
space. On the global front, allocations to global equities within the Cautious and Growth
FoFs have stayed level following our decision to upweight them in the previous quarter.

The PSG IM Opportunity Equity FoF added 9.30% over the quarter, beating its benchmark A positive 4Q25 for risk

by 2.40%. This helped the fund end the year up 41.20%, ahead of its benchmark by 12.50%. assets helped the PSG IM
Driving this performance was our underlying managers’ continued preference for miners, as Growth FoF add alpha over
well as selected exposure to banks and allocations to Naspers and Prosus. The FoF remains the quarter and improve its

fully invested in domestic growth assets. Over the quarter, our underlying managers
trimmed allocations to financials and industrials, rotating into resources. At a fund of funds
level, no changes were made to the composition over the quarter.

longer-term track record.
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Table 3: Local FoF composition (%)

PSG IM Multi-Asset

PSG IM Cautious FoF

PSG IM Growth FoF

PSG IM Opportunity

Income FoF Equity FoF
Fund

Previous Current Previous Current Previous Current Previous | Current

quarter quarter quarter quarter quarter quarter quarter quarter
Resources 0.1 0.1 7.0 9.7 14.0 19.4 24.0 317
Financials (excl. real estate) 0.1 0.2 6.8 7.3 13.6 14.6 27.3 25.0
Industrials 0.2 0.2 16.3 134 32.7 27.0 424 37.1
Other equities 0.1 0.1 - = - - - -
Equity hedges ( + long/- short) - - - - - - - -
Total equities (excl. real estate) 0.3 0.5 30.1 304 60.3 61.1 93.7 93.8

.E Real estate 0.1 0.2 - - - - 4.2 3.9

E Preference shares 0.5 0.5 - - - - - -

Vg’ Inflation linked bonds 36 4.9 21 30 0.9 14 - -
Bonds 7+yrs 41 7.4 18 37 0.8 17 - -
Bonds 3-7yrs 49.8 38.3 320 24.8 14.4 11.2 - -
Bonds 1-3yrs 115 8.2 8.4 6.1 38 2.8 - -
Cash, derivatives and money market 29.3 39.3 238 30.2 16.4 18.7 2.1 2.3
Total non-equities (incl. real estate) 98.8 98.7 68.1 67.8 363 357 6.3 6.2
Equities 0.3 0.2 1.8 18 3.4 32 - -

Real estate - - - - - - - -

= | Bonds 04 0.4 - - - R - -

a

8 Other - - - - - - - -
Cash, derivatives and money market 0.1 0.2 0.0 0.0 0.0 0.0 - -
Total foreign 0.8 0.8 18 1.8 34 32 - -
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total equities 0.6 0.7 31.9 322 63.7 64.2 93.7 93.8
Domestic 0.3 0.5 30.1 30.4 60.3 61.1 937 938
Foreign 0.3 0.2 1.8 1.8 34 32 - -

E Total non-equities 99.4 99.3 68.1 67.8 36.3 358 6.3 6.2
Domestic 98.8 98.7 68.1 67.8 36.3 35.7 6.3 6.2
Foreign 0.5 0.5 0.0 0.0 0.0 0.0 - -
Total domestic 99.2 99.2 98.2 98.2 96.6 96.8 100.0 100.0
Total foreign 0.8 0.8 1.8 18 34 32 - -

Source: PSG Wealth research team
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PSG IM Global Flexible Fund of Funds

The PSG IM Global Flexible FoF added 1.50% in US dollar terms over the quarter, with

returns driven by strong returns from Baillie Gifford Managed, HSBC Global Strategy

Dynamic and PSG Global Flexible. Dragging returns over the quarter were MFS Meridian, A positive Q4 in absolute
Sarasin Multi-Asset Dynamic and Veritas Global Real Return. The two latter’s relative terms saw the PSG IM Global
underperformance prompted their addition to the quantitative risk radar screen. Despite . ) e

a challenging fourth quarter, the FoF ended the calendar year ahead of its benchmark by !:IeXIbI.e Dollar FOF’s since .
1.10% in dollar terms. This return was driven by our underlying managers with significant inception performance remain
ex-US equity exposure, where security selection drove their alpha generation. Overall, the above average.

composition of the Global Flexible FoF remained consistent, with no changes made over

the quarter.

Table 4: Relative ranking

3 - (el - - - -
50 20 2® 29 28 23
Name EC | 5 | B | 5 | B2 | 5|82 | 5|85 | 5| 52| 5
g & g & 3 & 28 & 2@ & 2@ &
= e o ™ Q n Q =}
o o N 13 13 « «
PSG IM Glb Flex FoF (USD) 0.6 135 1.5 152 4.8 166 | 8.8 120 | 2.2 122 | 59 66
BM: Morningstar USD Flexible Allocation 210 208 207 163 140 | 6.0 105

71

0.8
Excess (vs BM) - Morningstar USD Flexible Allocation “

Source: Morningstar Direct

G[6)PSG Wealth

Disclaimer

The quarterly performance report must be read in conjunction with the Minimum Disclosure Document available on our website, https://www.psg.co.za/psg-multi-managed-funds.

Collective Investment Schemes in Securities (CIS) are generally medium- to long-term investments. The value of participatory interests (units) or the investment may go down as well as up and past
performance is not a guide to future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending. The portfolios may borrow up to 10% of their market value to bridge
insufficient liquidity. Redemptions: The ability of a portfolio to repurchase is dependent upon the liquidity of the securities and cash of the portfolio. To protect investors, a manager may suspend
repurchases for a period, subject to regulatory approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force PSG Collective Investments to sell the underlying
investments at a price in the market which could have a negative impact on investors. PSG Collective Investments will keep all investors informed should a situation arise where such suspension is
required. The portfolios may be capped at any time in order for them to be managed in accordance with their mandates. Prices are published daily and are available on the website at https://www
psg.co.za/psg-multi-managed-funds as well as in the daily newspapers. Unit trust prices are calculated on a net asset value basis, which is the total market value of all assets in the portfolio including

any income accruals and less any permissible deductions, divided by the number of units in issue. Fluctuations or movements in the exchange rates may cause the value of underlying international
investments to go up or down. Where foreign securities are included in a portfolio, the portfolio is exposed to risks such as potential constraints on liquidity and the repatriation of funds, risks

regarding macroeconomic and political situations, foreign exchange, tax and settlement, and potential limitations on the availability of market information. Fees: A schedule of fees and charges and
maximum commissions is available on request from PSG Collective Investments (RF) Limited. Commission and incentives may be paid and, if so, are included in the overall costs. Forward pricing is used.
Performance: Performance is calculated for the portfolio and individual investor performance may differ as a result. Annualised performances show longer-term performance rescaled over a 12-month
period. Different classes of participatory interest can apply to these portfolios and are subject to different fees, charges and possibly dividend withholding tax and will thus have differing performances. All
performance data for a lump sum, net of fees, includes income and assumes reinvestment of income on a NAV-NAV basis. Individual performance may differ as a result of initial fees, the actual investment
date, the date of reinvestment and dividend withholding tax. Performance data is for illustrative purposes only. Where a portfolio derives its income primarily from interest-bearing instruments the

yield is historic and calculated daily on an annualised basis. The portfolio is valued at 15h00 daily. The cut-off time for daily transactions is determined by the platform. Income distributions are net of

any applicable taxes. Source of performance: Figures quoted are from Morningstar Inc. and the PSG Wealth research team unless otherwise specified. Fund of Funds: A Fund of Funds portfolio only
invests in portfolios of other collective investment schemes, which levy their own charges, which could result in a higher fee structure for the fund of funds. Feeder Fund: A Feeder Fund is a portfolio
which, apart from assets in liquid form, 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.
Additional information: Additional information is available free of charge on the website and may include the Minimum Disclosure Documents, publications, brochures, application forms and annual
reports. Company details: PSG Collective Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct Authority (FSCA) and is a member of the Association for Savings
and Investment South Africa (ASISA) through its holding company PSG Financial Services Limited. The management of the PSG single managed portfolios is delegated to PSG Asset Management (Pty)
Ltd. PSG Investment Management (Pty) Ltd is the investment adviser to the fund manager of the PSG Wealth portfolios, PSG Wealth Financial Planning (Pty) Ltd, both authorised Financial Services
Providers under the Financial Advisory and Intermediary Services Act 2002. PSG Asset Management (Pty) Ltd (FSP 29524), PSG Investment Management (Pty) Ltd (FSP 44306), PSG Wealth Financial
Planning (Pty) Ltd (FSP 728) and PSG Collective Investments (RF) Limited are subsidiaries of PSG Financial Services Limited. Conflict of interest disclosure: The portfolios may from time to time invest
in a portfolio managed by a related party. PSG Collective Investments (RF) Limited or the fund manager may negotiate a discount in fees charged by the underlying portfolio. All discounts negotiated are
reinvested in the portfolio for the benefit of the investor. Neither PSG Collective Investments (RF) Limited nor the fund manager retains any portion of such discount for their own accounts. The fund
manager may use the securities trading services of a related party, PSG Securities Ltd. PSG Collective Investments (RF) Limited retains full responsibility for the third-party named portfolios and does not
provide any guarantee with respect to either the capital or the return of the portfolio.
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