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Fund Details

Fund Category
Benchmark

Risk Profile
Investment period
Launch Date
Fund Size
Platform

Fund Objective

SA Multi Asset High Equity
CPI+5%

Moderate Aggressive
5years

01 November 2014

R 32 million

Glacier

The wrap fund aims to provide a high level of capital growth over the long
term. Investors in this fund are prepared to tolerate high fluctuations in the
value of their investment over the short term. The fund will be diversified
across all major asset classes with a bias towards equities (maximum of
75%). Investors in this fund should have a minimum investment horizon of
5 years. The fund is compliant with Regulation 28 of the Pension Funds
Act, 1956.

Asset Allocation

Aven Consulting Moderate Aggressive

Investor Profile

This fund is suitable for investors looking for:
- High level of capital growth

- Able to tolerate high levels of volatility
- A minimum investment horizon of 5 years

Cumulative performance - 5 years *
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Performance (%) Fund* Berllztlzjrr]]r?wark Avg I-?ighMllEJCI]tl: i?ysset
1 Month 2.01 0.67 2.03
3 Months 4.41 1.58 4.46
6 Months 10.03 3.04 10.66
1 Year 20.76 8.59 19.79
2 Years (annualised) 17.63 8.41 17.31
3 Years (annualised) 14.04 9.04 13.35
5 Years (annualised) 13.90 9.94 12.53
10 Years (annualised) 10.75 9.73 8.91
YTD 2.01 0.67 2.03

[ Equity, 42.5% M International Equity, 29.5% Since Launch 10.36 9.72 8.58

I Property, 2.1% [l International Bonds, 2.9% X v

[ Bonds, 14.5% WM International Cash, 2.0% Risk statistics (5 years) Fund*

Cash, 5.3% Il International Property, 1.2% Returns (annualised) 13.90%

Standard deviation (annualised) 6.69%
% Positive months 76.67%
Maximum drawdown -5.20%
Sharpe ratio 1.08

Manager Selection (%)

Satrix Balanced Index 18.00 ABAX Balanced Prescient 7.00
Bateleur Flexible Prescient 12.00 Amplify SCI Balanced (Laurium) 7.00
Truffle SCI Flexible 10.00 Coronation Balanced Plus 7.00
Amplify SCI Strategic Income (Terebinth) 9.00 Amplify SCI Global Equity FF (Sarofim) 6.00
Aylett Balanced Prescient 8.50 Obsidian SCI Balanced 5.00
PSG Flexible 8.00 Glacier Global Stock FF (Dodge & Cox) 2.50
Fund 2026 2.01 2.01
Fund 2025 1.38 -0.28 0.29 241 2.56 2.38 2.06 1.01 221 2.06 0.54 1.80  20.02
Fund 2024 -0.14  0.72 1.00 0.63 1.65 1.30 2.45 1.01 2.22 -0.58 147 0.48 | 12.87
Annual wrap fee 0.46

Underlying Manager TER's 0.81

* The investor is liable for CGT on any transactions in the units of the underlying unit trusts within the wrap funds. Compulsory investments are not subject to CGT. Performance is calculated using net returns
(after fees) of the underlying unit trusts, and quoted excluding wrap fund fees. Performance quoted is pre-tax. Fund performance numbers shown are for a notional portfolio and do not reflect the actual
performance of the client invested in the wrap fund due to timing differences of investments or disinvestments of the client. Benchmark returns for CPI are based on actual published returns and an estimated
one month return for the month of the report date. ASISA Benchmark returns are the ASISA returns available as at the time of reporting.
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Manager Comment

Business activity in the US remained stable in January, as increased
demand for new orders was counterbalanced by a weaker labour market
and persistent concerns about rising costs tied to import tariffs. At its
January meeting, the US Federal Reserve (Fed) also left interest rates
unchanged, noting that policy remains significantly restrictive and data
remains mixed. China closed out 2025 having met its economic growth
target, despite ongoing trade frictions with the US. Meanwhile, the Bank of
Japan (BoJ) raised its growth forecast for the fiscal year ending March
2026, while similarly keeping interest rates on hold. Domestically, the South
African Reserve Bank maintained interest rates at its January meeting,
supported by improving inflation trends and signs of a strengthening
domestic economy. Additionally, the International Monetary Fund (IMF)
lifted its growth forecast for SA for 2026.

The year got off to a positive start for global equity investors when the
MSCI World Index ended January 2026 at 2.24% month-on-month (m/m) in
dollars. One-third of S&P 500 companies reported results in January, and
three of the US mega-cap tech stocks saw their share prices down
meaningfully in the wake of their earnings announcements. Emerging
market (EM) equities significantly outperformed their developed market
(DM) peers yet again with the MSCI EM Index gaining 8.86% m/m in
dollars, largely attributed to an outperformance of semiconductor and
mining companies. Geopolitical tensions between Europe and the US over
the sovereignty of Greenland added to selling pressure on US government
debt, contributing to US dollar weakness. The FTSE 100’s December gains
continued into January, ending the month up 3.08% m/m from 2.19% m/m
in pound terms. The S&P 500’s January gains were 1.44% m/m, compared
with December’s 0.06% m/m, both in dollars. Global bonds’ gains continued
into January at 0.94% m/m from December’s 0.26% m/m gains in dollars.
December’s global property negative figure of -1.03% m/m turned into a
gain in January at 3.88% m/m in dollars. The Euro Stoxx 50 Index gained
2.79% m/m in January from December’s 2.25% m/m gain in euros. The
Dow Jones Index gained 1.80% m/m in December from December’s 0.92%
m/m in dollars, and the Nikkei's December gains continued into January,
ending at 5.93% m/m in yen terms.

Momentum on the JSE continued into January with the local bourse
extending a run that has seen it rally 70% over the past 2 years. The
FTSE/JSE Capped All Share Index posted gains of 3.72% m/m in rand
terms and 7.16% m/m in dollar terms. Its performance continues to be
dominated by precious metal miners. Gains from the Resources sector
continued into January at 12.49% m/m from December’s 5.72% m/m gains.
Both Property and Financials continued their gains into January, at 0.98%
m/m and 2.97% m/m respectively, in rand terms. The Industrials sector was
in negative territory in January, ending at -0.58% m/m from December’s
4.39% m/m gains. Cash was in positive territory for the month at 0.57%
m/m in rand terms and 3.91% in dollar terms. The local bond market's
gains continued into January for short-, medium-, and long-term bonds.
The FTSE/JSE All Bond Index ended January positively at 1.95% m/m in
rand terms. Bonds of 1-3 years were positive at 0.74% m/m, along with
bonds of 3-7 years at 1.00% m/m. Bonds of 7-12 years were positive at
1.76% m/m, and bonds of 12 years and above were the biggest gainer for
the month at 2.85% m/m. During January, the rand dipped below R16/US$
for the first time in almost 4 years, before ending the month at R16.15/US$,
leaving it 3.32% m/m stronger against a weak US dollar. The rand also
strengthened against the euro by 2.00% m/m, and against the British pound
by 1.27% m/m respectively.

Portfolio Manager

Louis Bekker

BCom (Hons) Accounting
CA (SA)

CFA charter holder

4

About the Portfolio Manager

Louis is a Portfolio Manager at Sanlam Investments Multi-Manager.
He started his investments career at Barnard Jacobs Mallet Private
Clients as an analyst focusing on small cap stocks which included
direct equity and listed property share selection. He subsequently
started BJM’s multi manager business (later became Ashburton
Investments) which specialised in local, offshore and hedge fund
offerings. His portfolio manager experience ranges from managing
local wrap funds, local multi-manager hedge funds, and offshore
balanced funds; including the management of multi-manager unit
trusts across various asset classes (Equity, Bonds, Listed Property,
High Equity Prudential Fund, Multi-Asset Income and money market).
Louis is a charted accountant and served his articles with Deloitte
and Touche before moving to London in 1997 to join Citibank where
he held various roles in equity derivatives, risk management and fixed
income. In 2000 he joined Deutsche Bank in South Africa where he
worked for 1 year as an equity derivative trader. Louis holds a B.Com
Honours(Accounting) degree from the Rand Afrikaans University and
is a CA(SA) and CFA charter holder.

Manager Information
Sanlam Multi Manager International (SMMI) (Pty) Ltd

Physical address

55 Willie van Schoor Avenue, Bellville, 7530
Postal Address: Private Bag X8, Tygervalley, 7536
Website: www.sanlaminvestments.com

Contact Details

Tel: +27 (21) 950-2500
Fax: +27 (21) 950-2126
Email: siretail@sanlaminvestments.com

Investment Committee

The investment committee forms an integral part of the investment management process. The investment committee members are involved in the
process of multi management by participating in the Investment Committee Framework (the “Framework”). This Framework provides intermediaries
with a platform to share their research and views with qualified investment professionals who will, based on certain constraints, construct a portfolio

taking the intermediary’s research into account.

The information contained in this document has been recorded and arrived at by Glacier Financial Solutions (Pty) Ltd (FSP) Licence No. 770 in good faith and from sources believed to be reliable, but no
representation or warranty, expressed or implied, is made as to the accuracy, completeness or correctness. Past performance is not necessarily a guide to future performance. Changes in currency rates
of exchange may cause the value of your investments to fluctuate. The value of investments and income from them may therefore go down as well as up, and are not guaranteed. The information is
provided for information purposes only and should not be construed as the rendering of investment advice to clients. Glacier Financial Solutions (Pty) Ltd and its’ shareholders, subsidiaries, agents,
officers and employees accordingly accept no liability whatsoever for any direct, indirect or consequential loss arising from the use or reliance, in any manner, on the information provided in this
document. Total expense ratios (TERs) are calculated quarterly and are accurate at the latest available date quoted on this document, intermediary and LISP fees are client-dependent and therefore not
reflected. The wrap fund is made up of registered Collective Investment Schemes. The Minimum Disclosure Document of the underlying funds can be obtained from the respective Managers.
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