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Financial Markets Update

Key asset class returns to end September 2025

1 month 3 months 1 year 3 years 5 years
6.5% 12.8% 28.1% 21.6% 18.8%
-1.0% 5.4% 11.4% 23.8% 22.0%
3.3% 6.9% 14.5% 15.7% 12.1%
3.0% 5.1% 7.7% 7.9% 9.4%
0.6% 1.8% 7.8% 8.0% 6.4%
3.2% 7.3% 17.2% 23.7% 14.4%
0.6% 4.1% 17.4% 22.0% 15.2%
7.2% 10.6% 17.3% 18.2% 7.0%
4.5% 7.4% 17.5% 16.6% 7.7%
0.6% 0.2% 1.6% 4.5% -3.0%
-1.9% -2.8% 1.7% 3.0% -2.4%
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Member portfolio returns to end September 2025

Inception
1 year 3 years 5 years 7 years 10 years Date

Balanced Portfolio 2.6% 6.9% 17.5% 17.5% 14.6% 10.1% 10.0% 12.6%  Aug1995
Return Target CPI + 5% 0.3% 2.3% 8.5% 9.4% 10.2% 10.0% 10.9%
Capital Preservation Portfolio 1.1% 3.0% 11.0% 10.2% 8.0% 7.9% 8.0% 8.9%  Aug199%s
Return Target CPI + 2% * 0.1% 1.6% 5.4% 6.1% 6.6% 6.0% 6.1% 6.8%

* Target of the Capital Preservation Portoli s GPI + 1% - 3%
Shariah Compliant Balanced Portfolio 3.6% 71% 15.0% 12.1% 1.4% 9.3% 8.2% 8.8% Apr 2010
Return Target CPI + 4% 0.2% 2.1% 7.4% 8.3% 8.8% 9.0% 9.2%

= The UCTRF Balanced portfolio has outperformed its inflation target over all periods including over 7 years, which was lagging for a long time
= The UCTRF Capital Preservation portfolio is well ahead of CPI + 2% and ahead of CPI + 3% over all periods

= The UCTRF Shari’ah Compliant Balanced Fund continued to perform well in September due to the resources rally year to date and is ahead of its target over all

periods except over 10 years and since inception
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Monthly Performance: October 2024 — September 2025

Capital Preservation Shari‘ah Compliant

Month Balanced Portfolio

Portfolio Balanced Portfolio
Managlng your Oct-24 0.80% -0.91% 0.83%
Nov-24 0.91% 1.37% -0.20%
Dec-24 0.85% 0.76% 0.43%
Jan-25 0.82% 1.17% 1.86%
Feb-25 0.81% 0.06% -1.42%
Mar-25 0.77% 0.26% 0.89%
Apr-25 0.86% 1.88% -2.52%
May-25 0.74% 3.09% 5.59%
Jun-25 0.89% 1.92% 1.84%
Investment Risk Jul-25 1.10% 2.33% 2.73%
Aug-25 0.82% 1.83% 0.70%
Sep-25 1.08% 2.58% 3.55%
Total for past 12 months: 10.97% 17.55% 14.96%
Total since inception (p.a.): 8.86% 12.55% 8.83%

Note:
*  Monthly returns are shown after all costs have been deducted

 Note: Inception date is 1 April 2010 for the Shari’ah Compliant Balanced Portfolio, 1 January
1995 for the other portfolios.
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Cumulative return of R1 invested on 1 January 1995

uctre UCTRF Portfolio Performance

- G20z-dos
L Gzoz-uer
L y202-Re\
L €20z-dos
L €20g-uer
L z20z-Aein
L 120z-dos
L 120z-uer
L 020Z-Ae\
L 610¢-dog
L 6102-uer
L 810z-Aep
L /10z-dos
L /102-uer
L 910z-Ae\
L GL0z-dog
L GL0Z-uer
L 7102-Ae\
L €10z-dog
L €102-uer
L Z1L0Z-Aeiy
L 110z-dos
L L102-uer
L 010Z-Ae\
- 600¢2-dos
L 6002-uer
L 8002-AeN
L /00z-dos
L /002-uer
L 900Z-Ae\
L G00Z-dos
L G00zZ-uer
L #002-Ae\
L £€002-des
L €002-uer
L 200Z-Aey
L 100z-dos
L 1L002-uer
L 000Z-Ae\
L 6661-dos
L 6661-uer
L 8661 -Ae
L /661-dog
L /661-uer
L 966 L-Ae\
L G6661-dog
G66L-uer

Example of long-term actual returns of the different portfolios achieved over a 30 year period
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4,79

Cumulative return of R1 invested on 1 April 2010
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Example of long-term actual returns of the different portfolios achieved over a 15 year period
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The Trump Tariff Tantrum
= Geo-political tensions continued in 2025
E with renewed Israel-lIran tensions sparking
» 10% UK. deal fears of a broader Middle East war amid

30% China, expires Nov. 10 . ",
already fragile global conditions

25
+125% China « . , . .
= President Trump’s foreign policy strategy
EU tariff 15% Japan deal _ “ i iret”
20 e e e e has been unusual — the “America First
15% S. Korea deal i approach, however, may put “US
' exceptionalism” at risk
15
Liberation Day IEEPA tariffs ruled illegal, . 50% Steel i 20% Vietnam deal " Market VOIatIIIty Splked In Apl’ll 2025
+25% Auto and case reopened and aluminum (40% transships) across asset classes after Trump’s
= announcement of “Liberation Day” tariffs
+25% Steel and aluminum = Risk appetite improved as market
2 10% China participants realised that the tariffs were a
20% China _ negotiation tactic and the impact has
- 29% Canada and Mexico proven less severe than anticipated
1/2/2025 2/2/2025 3/2/2025 4/2/2025 5/2/2025 6/2/2025 7/2/2025 8/2/2025 = South Africa’s GNU optimism faded as

concerns around the stability of the GNU
government arose

Source: CBRE Investment Management
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Inflation may trend higher if tariffs are passed through to consumers

Expectations of One Year Forward Inflation

United States

Australia

Percent

0
2020 2021 2022 2023 2024 2025

Source: Colchester Global Investors




UCTRF Global Markets

Central Banks Have Been Cutting Interest Rates but are more cautious now

Developed markets continue to be cautious on rate cuts

Major central banks' policy rate moves since mid-2024 (basis points)
- 2025 YTD
W 2024 H2

Bank of Canada European Bank of England U.S. Federal Reserve Bank of
Central Bank Reserve Australia
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H2--Second half. YTD--Year to date. Source: Central banks' website

Source: S&P Global Ratings
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Source: Schroders

Global Markets

Global GDP growth and Inflation

Contributions to World GDP growth (y/y)
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China has returned to stimulus, which helped boost sentiment to Emerging Markets (EM)

Tn$ % = China continues to actively stimulate its
7.0 China: - PBoC assets (Is)
-==- Reserve requirement ratio (rs) economy through a range of measures:
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S&P 500 Index concentration

P/E of top 10 and remaining companies in S&P 500

Mext 12 months

A4%
Latest Average % of avg.
Top 10 29.9x 20.6x 145%
30 Remaining companies 19.5x 15.8x 123%
S&P 500 22 .8x 16.8x 136%
34x
280
24x%
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Source: JP Morgan AM

Weight of the top 10 companies in the S&P 500

% of market capitalization, % of last 12 months' eamings
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A weak US Dollar leads to outperformance of Developed Markets ex US

Cycles of DM ex-U.S. outperformance and USD
Intemational deweloped out/underperformance vs. U.S., MSCI EAFE, MSCI USA, DXY Index, total retum, rolling 3-year ann.
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SA GDP growth has been anaemic

G20 countries: Real GDP growth in Q1: 2025 compared with Q4: 2024

India
Brazil 1.4%

Lhina

Saudi Arabia 1.1%
Indonesia 11%
Turkiye 1.0%

United Kingdom
European Union
Canada
Germany
'rlj:':h'
Mexico
Australia
South Africa
France

lapan | 0.0%
Uinited States

South Korea

Source: Vunani, StatsSA
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Inflation Targeting: Move to align with other Emerging Markets

South Africa
Colombia

Philippines
Thailand

Czech Republic . .

Source: M&G, SARB




Source: SARB, RMB
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Domestic Markets

Inflation forecasts improving

Lower electricity, water, and imported goods

inflation are driving the improved outlook

Oil prices have also been subdued and helped

contain petrol price increases

Durable goods prices entering deflation for the
first time in over a decade, thanks to a

stronger rand and cheaper imports




Domestic Markets

Scope for the SARB to cut rates further

UCTRF

= SARB policy rate

Real policy rate
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Energy Available Factor (%)

Source: Fairtree
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Domestic Markets

Supply side reforms are gradually gaining momentum

Energy Availability, Planned & Unplanned Outages
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Local markets have run hard in 2025

South Africa in the Context of Emerging Markets

Performance Rebased to 100
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Local markets have run hard in 2025 but primarily driven by Resources

JSE vs S&P500 Over the Last 5 Years
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UCTRF

SA equity still relatively cheap

Figure 33: MSCI Emerging Markets: 12m forward P/E ratio
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Large foreign outflows have not returned to the JSE as yet

Figure 46: Net foreign equity transactions on JSE
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Source: IRESS, ISE, SBG Securities analysis.
MNaore: Excludiing dual Msfeds since 2013, 2025 FTD exciuding Valterra June and Septembar flows.

Source: SBG Securities
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But foreigners are returning to our local bond market

R billion

=\ on-resident net purchases of Equities e \on resident net purchases of bonds
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R O
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1994 1999 2004 2009 2014 2019 2024

Source: Matrix Fund Managers




Source: Anchor
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The Rand has strengthened since US elections and is still relatively cheap
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Real returns

Expected Returns over the next decade

INTELLIGENCE
CONNECTED

The rally in risk assets leads to compression in risk premia
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UCTRF FAIS Compliance Statement

Sukha and Associates (Pty) Ltd (registration number 2010/015769/07), subsequently referred to as “S&A” is an authorised Financial Services Provider (FSP No: 42932), in terms of Section 8 of the Financial
Advisory and Intermediary Services Act 37 of 2002 (FAIS Act), as amended.
S&A holds a category | FSP licence and is authorised to provide financial services with respect to the following products: Long-term Insurance: subcategory B1; Long-term Insurance: subcategory B2; Long-
term Insurance subcategory B2-A; Long-term Insurance subcategory B1-A; Long-term Insurance: subcategory C; Retail Pension Benefits; Pension Fund Benefits; Securities and Instruments: Shares;
Securities and Instruments: Money market instruments; Securities and Instruments: Debentures and securitised debt; Securities and Instruments: Warrants, Certificates and other instruments acknowledging
debt; Securities and Instruments: Bonds; Securities and Instruments: Derivative instruments excluding warrants; Participatory Interests in Collective Investment Schemes; Participatory interests in a Hedge
Fund; Long-term Deposits; Short-term Deposits and Structured Deposits.
The information contained in this presentation is factual information and does not constitute financial advice as contemplated in section 1 of the FAIS Act, unless indicated otherwise. Some clients may have
appointed S&A to furnish advice. A portion of the presentation may deal with the advice and this will be communicated to the client as such.
Opinions and views expressed on various issues such as, but not limited to, economic, legal or regulatory overviews during this presentation should not be construed as advice nor should it be construed as
express or implied recommendations, guidance, or proposals that any particular transaction in respect of a product or service is appropriate for your particular investment objectives, financial situation, or
particular needs.
Therefore, the opinions expressed during this presentation should not be relied on for the purposes of making any financial, investment or other decision and you should consult with your own independent
expert advisor, such as an economist, legal or tax advisor.
The following employee have been appointed as the primary Key Individual of S&A:

. Key Individual and Representative:

= Shainal Sukha

The above Key Individual meets the fit and proper requirements as set out in the Board Notices to the Financial Advisory and Intermediary Services Act 37, 2002.
S&A holds professional indemnity insurance cover, in excess of the minimum requirements of our clients.
Any information disclosed to the authorised representative in their professional capacity will be treated as confidential and will not be disclosed to third parties without written consent, unless the disclosure of
such information is required in the public interest or under a particular law.
S&A has a Conflict of Interest policy in place and this is available on request. We strive to treat all customers fairly and if you feel that your rights have been prejudiced, or you have been aggrieved in any way,
you have the right to lodge a complaint. A copy of the complaints process is available upon request.
Moonstone Compliance (Pty) Ltd is S&A’s appointed compliance officer.

S&A is a signatory of the United Nations Principles of Responsible Investment.




UCTRF Disclaimer

The information contained in this document or presentation is the property of Sukha and Associates (Pty) Ltd (“S&A”). S&A reserves all proprietary rights to this presentation,
including all content, formulas and statistics, used herein. Given that the information represents our intellectual property, it cannot be used or forwarded to another without S&A’s
prior written consent.

All information and opinions provided are of a general nature and are not intended to address the circumstances of any particular individual or entity, unless indicated otherwise.
As a result thereof, there may be limitations as to the appropriateness of any information given. Furthermore, all information in this document is intended solely for the use of its
intended purpose.

S&A endeavours to provide accurate and timely information but we make no representation or warranty, express or implied, with respect to the correctness, accuracy or
completeness of the information and opinions. Data is obtained from various service providers. S&A shall not be liable for any damage, loss or liability of any nature incurred by
any party resulting from the errors or omissions caused by incorrect information supplied to S&A. S&A does not undertake to update, modify or amend the information on a
frequent basis or to advise any person if such information subsequently becomes inaccurate.

Performance figures for periods greater than 12 months are annualised. Changes in currency rates of exchange may cause the value of your investment to fluctuate. Past
performance cannot be extrapolated into the future and is not an indication of future performance. The value of investments and the income from them may go down as well as
up and are not guaranteed.

S&A and its/their employees are hereby indemnified from and against all and any loss, damage, costs and expenses, which may be sustained or incurred directly or indirectly for

any damage or loss suffered resulting from any action taken by any person based on this presentation, information provided in it or any discussions relating to it.
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