Nedgroup O
Investments %

Multi-Manager

Select Fund of Funds (FoF) range /
Nedgroup Investments Select Growth FoF

see money differently Q4 2024 | 31 Dec




Market update as at 31 December 2024 w

NEDGROUP
Domestic asset class returns (ZAR)

INVESTMENTS

3 months -2.1% -0.4% 0.4% 1.9% —
US Dollar British Euro
1 year 13.4% 29.7% 17.1% 8.1% Pound
3 years 8.7% 12.1% 10.3% 6.9% Spot rate R18.87 R23.63 R19.54
Q-0-Q
5years 12.2% 4.7% 9.6% 5.8% change V8.7 v 2.2% v 16%
LT Average 12.2% 11.2% 6.9% 5.9%

Key take-outs this quarter

Global asset class returns (USD) SA markets showed mixed performance, with the All

_ Global Share Index declining in October and November but
Global Equity Property Global Bond US Cash "~ recovering slightly in December. The formation of a
v e Government of National Unity and subsequent economic
3 months -0.9% -9.5% -5.1% 1.2% — reforms provided some stability, while the rand fluctuated
and domestic bonds ended the year with strong gains.
1 year 18.0% 2.0% -1.7% 5.4%

In the fourth quarter, global markets experienced
4.0% significant volatility driven by concerns over long-term
' @ inflation, political events, and central bank policies. The

3 years 5.9% -5.1% -4.5%

US Federal Reserve's rate cuts and the Republican

party's election win boosted US equities, while emerging

LT Average 8.7% 6.2% 4.3% 31% markets, including China, faced declines due to a
stronger US dollar and potential tariffs.

Syears 10.6% 0.0% -2.0% 2.5%
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Fund characteristics w

TNVESTMENTS
Max equity Time frame Benchmark Peer group Regulation 28 status Risk profile
75% Min 5 years Inflation +5% SA Multi-Asset | Compliant Medium
High Equity

The Select Growth FoF is an equally weighted blend (20%) of four active funds and one passive fund

Allan Gray Balanced Fund Coronation Balanced Plus Nedgroup Investments M&G Balanced Fund (active) Nedgroup Investments Core
(active) Fund (active) Balanced Fund (active) Diversified Fund (passive)

ALLANGRAY CORONATION Truffle L MRG Taa

FUND MANAGERS InVeStmentS
Fund costs (direct class) The Benefits of the Select range
1.03% 1.33%

— Simple, cost-efficient. Diversified across a range of Passive and active
Management fee* Total expense ratio We negotiate low, fixed fees with CZD asset classes, fund managers, underlying investments used in
(Excl. Vat) ‘ our underlying fund managers. investment strategies. all solutions.
0.22% 1.55% _ o
Rebalanced quarterly to R Tax efficient. Changes to the Ongoing due diligence

Transaction charges  Total investment charges I target weights at each calendar = underlying funds do not create a performed on managers held and

prospective universe monitored.

guarter-end. tax event for the end client.
3

Select Growth FoF | Q4 2024 » Source: Morningstar
*Includes BOTH multi-manager and underlying fund fees. The Total Expense Ratio (TER) and Transaction Costs (TC) of the Fund are calculated on an annualised basis, beginning 1 October 2021 to 30 September 2024.



Fund positioning w
As at 31 December 2024 NRRSEQYE

Top ten equity holdings

Asset Allocation

% NASPERS Naspers Limited 3.8%
43.9% 3.0% 19.0%
@ Standard Bank Standard Bank Group Limited 2.7% Domestic Domestic Domestic
Equity Property Fixed Interest
FirstRand Firstrand Limited 2.5%
0 0 0
BRITISH AMERICAN British American Tobacco Plc 2.2% 259 /0 05 A) 76 /O
TOBACCO Foreign Foreign Foreign
Q‘ Equity Property Fixed Interest
\ Prosus N.V 2.0%
prosus
ABInBev Anheuser-Busch InBev 1.8% Regional exposure
AngloAmerican Anglo American Plc 1.5%
“ CAPITEC Capitec Bank Holdings Limited 1.4%
(absa) Absa Group Limited 1.3%
./
RicHEMONT Compagnie Fin Richemont SA 1.2%
42% 24%
Total as % of Fund 20.5%

PURE SA RAND HEDGES DIRECT FOREIGN
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Performance w
As at 31 December 2024 NEDGROUP

Fund performance (direct class) Risk measures since inception

0 i
Q4’24 YTD 1 year 3 years 5 years Volatility Max drawdown % Positive
months
Fund 1.6% 12.3% 12.3% 9.0% 10.7% Fund 8.8% 17.2% 69.3%
Peer group 1.5% 13.5% 13.5% 8.3% 10.0% All Share Index 15.2% -40.4% 60.5%
Calendar year performance Rolling 5-year annualised return hit rate vs peers: 90%
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Performance drivers w
As at 31 December 2024 NERSRONE

Calendar year performance :
Key take-outs this quarter

Fund 2021 2022 2023 YTD » Allan Gray’s underweight high-performing SA Inc. stocks

and overweight underperforming multinationals detracted

this quarter. They continue to have more than 35% directly

Allan Gray Balan .39 .19 .99 49
an Gray Balanced AR L L LUt offshore and, on a look-through basis, more than 50%

outside of SA, while Orbis is underweight US.

Coronation Balanced Plus 22 0% 1.5% 15.5% 15.6% » Coronation’s excellent global and domestic stock
selection drove strong returns, alongside their elevated

exposure to equities as falling inflation and easier monetary

M&G Balanced 26.0% 3.2% 12.0% 12.9% policy contributed to higher ratings for stock markets in 2024.

» M&G benefitted from strong returns from SA equities and

government bonds. They continued to increase their

Nedgroup Investments Balanced 17.1% 7.1% 5.3% 11.0% exposure to SA property back towards neutral, while tilting

away from cash due to the rate cutting cycle.

Nedgroup Investments Core Diversified 23.5% -1.1% 14.7% 13.8% > Truffle’s overweight equity position, especially SA equity,
was out of favour this quarter, while its exposure to SA

bonds and cash served as a buffer. Lower inflation,
improved political stability, and ongoing economic reforms,

Performance ranking key gt~ ond grd gt g which should support GDP growth is driving SA optimism.

» Passive multi-asset building block outperformed peers. 6

Select Growth FoF | Q4 2024 » Source: Morningstar



Performance and fees w

NEDGROUP

As at 31 December 2024

Performance across classes

C class (direct) B2 class (lisp) C class (product) S class (sip) Peer group SA inflation
Quarter 1.6% 1.6% 1.5% 1.6% 1.5% 0.0%
1 year 12.3% 12.4% 12.1% 12.2% 13.5% 2.9%
3 years 9.0% 9.2% 8.8% 9.0% 8.3% 5.3%
S years 10.7% 10.9% 10.5% N/A 10.0% 4.9%
Management fee* Total _ Transaction Total investment charges
(excl. Vat) expense ratio Charges
C class (direct) 1.03% 1.33% 0.22% 1.55%
B2 class (lisp) 0.88% 1.16% 0.22% 1.38%
C class (product) 1.18% 1.51% 0.22% 1.73%
S class (sip) 1.08% 1.39% 0.22% 1.61%

\‘

Select Growth FoF | Q4 2024 » Source: Morningstar
*Includes BOTH multi-manager and underlying fund fees. The Total Expense Ratio (TER) and Transaction Costs (TC) of the Fund are calculated on an annualised basis, beginning 1 October 2024 to 30 September 2024.



Disclaimer

Nedgroup Collective Investments (RF) Proprietary Limited is the company that is authorised in terms of the Collective Investment Schemes Control Act to administer the
Nedgroup Investments unit trust portfolios. Unit trusts are generally medium to long term investments. The value of your investment m ay go down as well as up. Past
performance is not necessarily a guide to future performance. Nedgroup Investments does not guarantee the performance of your investment and even if forecasts about
the expected future performance are included you will carry the investment and market risk, which includes the possibility of losing capital. Unit trusts are traded at ruling
prices and can engage in borrowing and scrip lending. Certain unit trust funds may be subject to currency fluctuations due to its international exposure. Nedgroup
Investments has the right to close unit trust funds to new investors in order to manage it more efficiently. A schedule of fees and charges and details of our awards are
available on request from Nedgroup Investments. A fund of funds may only invest in other unit trust funds, that levy their own charges, which could result in a higher fee
structure. Nedgroup Investment Advisors (Pty) Ltd (the ‘Investment Manager’) an authorised as a financial services provider under the Financial Advisory and Intermediary
Services Act (FSP No. 1652), is the appointed Investment Manager of the Management Company.

Certain Nedgroup Investments unit trust portfolios include international assets, whereby a change in the exchange rates may cause the value of those investments to rise
and fall. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressures and that in such circumstances a process of ring fencing of withdrawal
instructions and managed pay outs over time may be followed.

Please note that Nedgroup Collective Investments (RF) Proprietary Limited is not authorised to and does not provide financial advice. This presentation is of a general
nature and intended for information purposes only. It is not intended to address the circumstances of any invest or and cannot be relied on as legal, tax or financial advice,
either express or implied. Whilst we have taken all reasonable steps to ensure that the informat ion in this document is accurate and current on an ongoing basis, Nedgroup
Investments shall accept no responsibility or liability for any inaccuracies, errors or omissions relating to the information and topics covered in this presentation. Nedgroup
Collective Investments (RF) Proprietary Limited is a member of the Association for Savings & Investment SA (ASISA).
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