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ﬂ Hollard | Enabling more people to “More than a Hollard.

create and secure a better future mantra,
it’s our purpose
in action”

investments

Helping to protect
informal settlements
from fire

Raise testicular and
prostate cancer
awareness

Supporting
. South African
" artists

Developing women
truck drivers

10 years of driving
excellence on South
Africa’s roads

Everyone deserves
a chance to dream
big
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‘ What is volatility tax? Hollard..

Career starting Senior professional Active retirement Late retirement

“When saving, it’s not just how much you earn, but how steadily you earn it. Large ups
and downs might average out on paper, but they quietly chip away at your long-term
wealth. That silent cost is called the volatility tax.”
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‘ Sequence-of-returns risk | Fund-level (no contributions)  Hollard.

investments

Investment Growth: Time-weighted (no contributions)
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‘ Sequence-of-returns risk | Client-level (recurring Hollard.
contributions)

Retirement Savings Growth: Recurring contributions (money-weighted)
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‘ Compound incremental outperformance over time Hollard.
at a lower risk than the market

&
Risk-adjusted‘ P L i L L

returns

L

Hollard cumulative performance Peer benchmark cumulative performance M Hollard monthly returns M peer benchmark monthly returns

Consistent risk adjusted returns reduce exposure to unnecessary volatility. We
outperform by limiting exposure to this Volatility Tax.
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ﬂ How we mitigate volatility tax | The Rubik’s cube Hollard.
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Protecting the integrity of compounding

Sustainable investment outcomes

Portfolio
construction

Meaningful diversification

Mix of core and
satellite strategies

Blending active and
passive approaches

Strategic and
tactical positioning

Credibility e Consistency e Clarity ¢ Client-centric

@

Investment
strategies

High quality specialist
managers

Co-created strategies

Blending risk premia and
skill, not managers

Active monitoring and
disciplined oversight

@

Risk

management &
Implementation

Efficient implementations

Hedging strategies

Liquidity aware

Fee aware

Sustainability-led

ource: Hollard Investment Managers

Hollard.
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Sustainable
outcomes
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‘ The global investing paradox: Hollard.
Freedom vs rising risks

Valuation risks

/ =
Concentration risks Alpha cycle risks
| @

Change

Offshore freedom Number of funds




ﬁ The global investing paradox | Summary snapshot Hollard.

e ———

% of total offshore (Regulation 28 limit) 15% 45% 2X

7 INCreasing nymber of global equity funds 595 1852 2.1x
freedom % of global equity (SA MA high equity fund

3 sector) 10% 25% 1.5x
4 % of US (MSCI World Index) 50% 71% 0.4x
5 Increasing % of technology sector (MSCI World Index) 12% 25% Ix
6 risks o of top 5 stocks (MSCI World Index) 5% 17% 2.4x
7 PE valuation gap (MSCI USA / MSCI World ex USA) 13.9 /14 24.5/16.5 0.5x
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‘ The passive edge: Will MSCI WI keep outperforming? Hollard.

investments

Proportion of global equity funds (EAA Global Large Cap Blend Equity) outperforming MSCI
World NR to 30 April 2025 (USD)
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‘ The passive edge: ... and remain consistent? Hollard..

investments

Rolling 5-year returns: MSCI World NR vs peer group quartiles (EAA Global Large Cap

. Blend Equity, 15-years to 30 April 2025)

14%

12%

10%

B B

2% -
) - -

I S —

1 1 1 1 1 . T T 11 1 1 T i 'S 1 T T 1 T 1 T T 1
06 09 12 03 06 09 12 03 O06 09 12 03 06 09 12 03 O06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03

8% -

6

o\“

4

Ee

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Credibility ¢ Consistency e Clarity e Client-centric Source: Morningstar Direct, HIM 14



‘ Concentration risk: Can it hold up in the long run? Hollard.

investments

75% USA weighting in MSCI World Index

71%

Technology Sector weighting in MSCI World Index

" 190 25%

20% Top 5 stocks in MISCI World Index
15% o
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‘ Valuation gap: Will it persist, or is change on the horizon? Hollard.

investments

Price to Earnings Ratio: MSCI USA vs MSCI World ex USA (20-years)
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‘ Alpha cycle: Are we on the brink of a reversal? Hollard.

investments

S&P 500 TR vs MSCI World ex USA NR (Rolling 5-years, 1970 — 2025, USD)
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Navigating concentration risk:
‘ Hollard Focused Global Equity (Cidel) vs MSCI World Index Hollard.

Concentration risk: MSCI World vs Cidel Global Equity
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Cidel Global Equity Strategy
Returns (%)

Weathering market turbulence:
Hollard Focused Global Equity (Cidel) vs MSCI World Inde

X Hollard.

investments

Cidel Global Equity Strategy (Rolling 3-Years, 1 Jan 1998 to 31

30 March 2025, USD)

-25 -20 -15 -10 -5 0 5 10 15 20

MSCI Word Net Returns (%)

Source: Cidel Asset Managers

25 30
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Measuring consistency:

How the Cidel strategy stacks up against its peers Hollard.
Excess return Batting Average
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A e A A 212"_===
2 L.k el el .

20



Core global equity:
Best of both worlds — Blending Cidel strategy with Indexed Hollard.

Rolling 1-year returns relative to peers (1 ‘All-weather’ Vitality Profile
Jan 2015 - 30 April 2025)

Excess
return p.a.
',' "' 4 _ Batting

15.0%

12.5%

10.0%

7.5%

5.0%

2.5%

0.0%

average

-2.5%

Up capture

-5.0%

-7.5% Down capture

Jan May Sept Jan MaySept Jan MaySept Jan MaySept Jan MaySept Jan MaySept Jan MaySept Jan MaySept Jan MaySept Jan
16 16 16 17 17 17 18 18 18 19 19 19 20 20 20 21 21 21 22 22 22 23 23 23 24 24 24 25

® Cidel Global Equity Fund Class ® 50% Passive — 50% Active Tr‘acking error
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Core global equity:
‘ Blending Cidel with large active strategies available to IFAs Hollard.

investments

Alpha correlation: Cidel Global Equity vs Top 10 largest single manager
ASISA Global Equity funds (1 May 2018 — 30 April 2025)

e 04— o -ozo 721 -
-0,25 028 022 U = 039

Fund Fund Fund Fund Fund Fund Fund Fund Fund Fund
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‘ Why Hollard Investments: Hollard.
A partnership that enhances the IFA’s edge

<O O U
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‘ Investment team qualifications and experience Hollard.

investments

Years
Designation ualifications .
8 Q with Hollard
Ashveena Teeluckdharry Khusial Chief Investment Officer BBusSc Hons (Actuarial), CFA, CAIA 10 18
. . Head: Implemented Portfolio BCom Hons (Actuarial), MSc (Fin Maths), MBA,
IS L =L Solutions FRM Dip Financial Planning (Australia) 10 s
Robert Hughes Head: Balance Sheet Investments BSc (Actuarial) and Mathematical Statistics, AMASSA, CFA 16 16
. . Started at Hollard:
Imelda Watkins Head of Research BCom (Economics), CAIA 1 Feb 2025 22
Khanya Xhongo Quantitative Analyst BBusSc Hons (Actuarial), CFA Level 1 candidate Sl s 3
1 Nov 2024
Arusha Harichund Senior Investment Operations BCom (Business Administration) 13 13
Analyst
Nombulelo Matebese Investment Analyst BCom Accounting, CFA Level 1 candidate 5 5
Nomonde Netshivhambe ST A MSc Data Suencg, BCom Economics and Finance, (Hons), 3 6
CFA Level 1 candidate
Nomndeni Ntuli Investment Analyst BCom Hons Information Systems 1 4
Remember Rambuda Investment Operations Analyst BCom Accounting Science 7 15
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‘ Hollard BCI fund

Volatility risk indicator

ASISA
fund sector

SA Interest bearing
money market

d long-term returns

Hollard BCI
Money Market
Fund

Credibility e Consistency e Clarity  Client-centric

SA Interest bearing

Yield-Plus Fund

Conservative

SA Multi-asset

short-term income
Hollard BCI Dynamic
Income Fund
Hollard BCI

Income
generation

Moderately
Conservative

SA Multi-asset
low equity

Hollard BCI
Conservative
Growth Fund

Expected short-term volatility

Moderate -

SA Multi-asset
medium equity

Hollard BCI Moderate
Growth Fund

range | Expected return and risk

Moderately
Aggressive
SA Multi-asset SA Real
high equity estate
Hollard BCI

Property Fund
Hollard BCI Managed i
Growth Fund .

Aggressive

SA General
equity

Hollard BCI
Equity Fund

investments

Global
General equity

Hollard BCI Global
Equity Fund

Capital
growth
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Contact us

Call us Find us
0860 202 202 22 Oxford Road, Parktown, Johannesburg

Email us GPS co-ordinates
customercare@hollardinvestments.co.za -26.175975, 28.039110

Visit our website
www.hollard.co.za/invest-and-save

Disclaimer

Company Information

Hollard Investment Managers (Pty) Ltd (Registration Number: 1997/001696/07) is a division within Hollard Investments. Hollard Investments is a
business unit within the Hollard Life Assurance Company (a licensed Insurer). Both Hollard Investment Managers (Pty) Ltd and Hollard Life Assurance
companies are authorised Financial Services Providers.

Information and Content

The content of this presentation is provided by Hollard Investments as general information about the company, its products and services. Nothing
contained in the presentation constitutes a solicitation, recommendation, endorsement or offer by Hollard Investments, but shall merely be deemed to
be an invitation to do business. This presentation is a private publication intended for private use and may not be reproduced or distributed to any
persons other than the intended recipients without the prior written consent of Hollard Investments and it is not for commercial gain. The content and
information provided in this presentation is owned by Hollard Investments and protected by copyright and other intellectual property laws. All rights not
expressly granted in this presentation are reserved. It is the responsibility of any person in possession of this document to be aware and comply with any
applicable laws and regulations of the relevant jurisdiction. Any forecasts or market commentary whether express or implied, while considered accurate
at the time, are not guaranteed and may change without notification at any time. Hollard Investments has taken and will continue to ensure that all
information provided, in so far as this is under its control, is true and correct. However, Hollard Investments shall not be responsible for and will
therefore not accept any liability for any loss, liability, damage (whether direct or consequential) or expense of any nature whatsoever which may be
suffered as a result of or which may be attributable, directly or indirectly, to the use of or reliance upon any information provided.
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