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From one to many: Changing retirement
outcome drivers in SA

Regulatory change drives broader opportunity set Specialist SA equity managers
Changes in the regulation 28 prudential limits must shift value proposition
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Outcomes over predictions: Consistent
long-term performance

Consistent long-term performance (2008-2025)
Rolling period performance vs peer group to 30 June 2025

Systematic
investing Percentage of rolling
period outperformance
No economic
Ioricasltnl]lg ort. — 100% 100% 100%
actical aliocations
Asset
Allocation

Percentage of rolling 0% 0% 0%
Outcome focused period underperformance
investment 10X Your Future Fund
solutions
Cost 1 year 3 years 5 years 10 years
Efficiency
Annualised rolling returns 1 year 3 years 5 years 10 years
Qcdlolong;tenn A i 2.10% 2.12% 2.20% 2.05%
performance verage active return .10% 12% 20% .05%
Best active return 7.94% 4.88% 4.71% 3.07%
Worst active return -5.29% 0.08% 0.51% 1.12%

Source: 10X Investments Morningstar,*returns prior to March 2019 are those of the 10X Umbrella Pension Fund, with all returns adjusted for a 25bps fee +VAT. Ranking data based rolling returns vs ASISA Multi-Asset High Equity
Category returns 01 January 2008 —30 June 2025.



Global equity exposure has driven
outcomes over the last 10 years

10 year real returns in ZAR p.a. to 30 June 2025
% Vs history

SA Equity: 5.3% Global Equity: 10.1% SA Bonds: 4.4% Global Bonds: 0.3%

‘ 74th 73 35th

Percentile Percentile Percentile

43th
Percentile

Source: 10X Investments, Bloomberg, DMS



One choice can define a decade

Market leadership cycles play out over many years

US markets have outperformed over the last 15 years
MSCI USA vs MSCI ACWI ex-US, Dec 1969 — June 2025
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US exceptionalism
Since 2010, the US has outperformed the rest of the world by 7.6% p.a. in USD

US markets have outperformed over the last 15 years
MSCI USA vs MSCI ACWI ex-US, Dec 2010 — June 2025
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Was partly driven by a strong dollar

Hedge out the strong dollar and 7.6% drops to 5.4%

US markets have outperformed over the last 15 years
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MSCI USA vs MSCI ACWI ex-US vs MSCI ACWI ex-US FX hedged, Dec 2010 — Jun 2025
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The two big drivers of
US outperformance:
Valuations and FX

88% of the US outperformance

has come from more expensive
valuations and a stronger USD

Source: 10X Investments, Bloomberg, Total Returns Jan 2010 — Mar 2025
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Driver 1: Valuation gap

US equities are relatively more expensive that the rest of the world
MSCI USA vs MSCI ACWI ex-US CAPE Ratio Dec 1998 — June 2025
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Driver 2
The dollar is currently very strong
US REER Jan 1967 — June 2025
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What happens if the cycle turns...

10-year relative returns if the key drivers of US outperformance mean revert

CAPE Valuations in 10 years
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Source: 10X Investments, Bloomberg @



Asset class return expectations

SA Bonds attractive, US Equities expensive
5-10 year expected real returns in Rands as at 30 June 2025
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10X Multi-Asset Funds Range

Expected Return

CPI+2.5%
AUM:R3.5bn

10X Income Fund

INCOME

Up to 3 years

CPI+4.5%
AUM:R3.2bn
>
CPI+3.5% '
AUM:R1.7bn 10X Moderate Fund
[ ]
10X Defensive Fund
LOW EQUITY MEDIUM EQUITY

Expected Risk (Volatility)

5 Years+

CPI+5.5%
AUM: R22.7bn

10X Your Future Fund

HIGH EQUITY

=

Intermediaries

mgmt. fee
0.25%




Cape Town Office Johannesburg Office +27(0) 214121010
The Terraces,14th Floor, Office 01401 4th Floor, Grindrod Tower, 8a Protea P, intermediaries@10x.co.za Your Future

34 Bree Street, Cape Town, 8001 Sandown, Sandton, 2194 www.intermediaries.10x.co.za




Important Information

10X Fund Managers (RF) (Pty) Ltd (the “Manager” or “10X FM"), Registration number 2006/006498/07, is a company incorporated in South Africa registered
as a manager of collective investments schemes in securities in terms of Section 42 of the Collective Investments Schemes Control Act, 45 of 2002
(“CISCA”) and is regulated by the Financial Sector Conduct Authority (“FSCA"). The Manager administers Unit Trusts and is also issuer of both passively
managed exchange traded fund (“ETF”) portfolios and actively managed exchange traded fund portfolios (“AMETFs”) which listed on the JSE in the Exchange
Traded Funds sector and the Actively Managed Exchange Traded Funds sector of the JSE’'s Main Board, respectively.

Unit Trusts, ETFs, AMETFs and are collective investment schemes portfolios (“CIS portfolios”) in terms of CISCA — however, as ETFs and AMETFs are listed
on the JSE, they are therefore also regulated by the JSE. Unit Trusts, ETFs and AMETFs may seem similar in nature as they both hold a basket of shares but
there are many differences between them. The differences not only lie within the investment strategy but also in: Trading — AMETFs and ETFs are listed on
the JSE; Transparency — You know exactly what shares the AMETF or ETF holds; Costs — as AMETFs and ETF are listed on an exchange, they may incur
normal costs associated with listed securities including brokerage, settlement costs, Uncertified Securities Tax (UST), other statutory costs and
administrative costs; Fees and minimum investment differs between the funds. The investment objective of each of the 10X FM Unit Trust and ETF portfolios
is to replicate as far as possible the price and yield performance of a specified Index (or such other investment mandate approved by the regulator). The
investment objective of each of the 10X AMETF portfolios is to provide access to a single portfolio of underlying assets or securities which are discretionarily

managed in terms of a predetermined strategy.



Important Information

CIS portfolios are generally medium to long-term investments. The value of participatory interests or the investment may go down as well as up. Past performance
is not necessarily a guide to future performance. Actual investment performance of the portfolios and the investor will differ depending on the initial fees
applicable, the actual investment date, and the date of reinvestment of income as well as dividend withholding tax. Collective investment schemes are traded at
ruling prices and can engage in borrowing and scrip lending. A schedule of fees and charges and maximum commissions is available on request from the
Manager free of charge. There are no performance fees charged in the portfolios. The Manager does not provide any guarantee either with respect to the capital or
the return of the portfolios. The portfolios may from time to time invest in foreign securities which could be accompanied by additional risks such as

macroeconomic risks, political risks, foreign exchange risks, tax risks, settlement risks as well as potential limitations on the availability of market information.

Additional details and information on each of the CIS portfolios such as investment objectives, benefits, index or benchmark, performance and tracking error,

annual reports, brochures, minimum disclosure Documents (“MDDs") and quarterly general investor reports can be viewed on the 10X website www.10x.co.za

and will also be made available to investors on request free of charge, the application form for investment in the Unit Trust portfolios will be made available to
investors on request. The Investment Management of the portfolios is outsourced to 10X Investments (Pty) Ltd, FSP number 28285, an authorised Financial

Services Provider (“FSP”) under the Financial Advisory and Intermediary Services Act, 2002 (“FAIS Act”). This document and any other information supplied in
connection with 10X FM is not “advice” as defined and/or contemplated in terms of the FAIS Act, and, therefore, investors are encouraged to obtain their own

independent advice prior to investing or buying participatory interests in the CIS portfolios issued by the Manager.


http://www.10x.co.za/
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