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Almost everything has worked

Three-year total returns in ZAR, May 2023 — May 2026. Almost every asset class delivered.
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Source: Bloomberg - Total returns in ZAR, May 2023 — May 2026

40 60 80

100

120

The rand strengthened 18% over three
years — so offshore cash and bonds
lost money in ZAR.

In USD, the move was even bigger

Nasdaq +118%
MSCI World +81%
Global Bonds +10%

In ZAR, the rand clipped it back

Nasdaq +79%
MSCI World +49%
Global Bonds -8%
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The diversified SA Balanced Fund

SA Balanced Fund effective asset allocation - Alexander Forlbbes LMW BIV

Average SA Balanced Fund Asset Allocation

SA Equity 40%
SA Property 5%
SA Bonds 15%
SA Cash 5%
DM Equity 24%
EM Equity 4%
Int Bonds 4%
Int Cash 3%
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Source: Alexander Forbes LMW BIV effective asset allocation simplified



SA Equity - The gold engine

SA Equity link to gold is growing

SA equity correlation with gold, by era SA equity correlation with gold, by era
Correlation of monthly returns, Apr 1998 — May 2026 Correlation of monthly returns, Apr 1998 — May 2026
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Source: Bloomberg (JALSHTR, XAU) - Correlation of monthly returns with gold - Apr 1998 — May 2026 @



SA bonds are not a cushion for SA equity

Provided diversification during the 2010s, but not anymore as both share a link to precious metals

SA equity vs SA bonds - rolling 24-month correlation
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Source: Bloomberg (JALSHTR, ALBTR) - Rolling 24-month correlation - 2012 — May 2026 @



DM Equity — a tech play since 2020

DM equity has been a structural tech play over time

DM equity correlation with Nasdagq, by era Last 12 months — consistently high
Correlation of monthly returns, Apr 1998 — May 2026 Rolling 12-month correlation
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Source: Bloomberg (NDDUWI, XNDX) - Correlation with Nasdaq - Apr 1998 — May 2026 @



EM Equity is now an Al beneficiary

EM equity increasingly moves with global tech

EM equity correlation with Nasdagq, by era Last 12 months - surging
Correlation of monthly returns, Apr 1998 — May 2026 Rolling 12-month correlation
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Two return engines

Two factors — gold and Al/tech track the high equity category average closely

SA High Equity Balanced fund vs simple Gold + Nasdaq model
Cumulative monthly return (%), Apr 2023 — Apr 2026
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Source: Bloomberg - 2-factor OLS (Gold USD, Nasdaq USD) April 2023 — April 2026

Gold+Nasdaq model



Both channels elevated — and still intensitying

Diverse drivers all converging today

Rolling 12-month correlations
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March tested the gold channel

Gold has started trading like a risk asset and March saw SA assets come under pressure

March 2026 asset class returns in Rand
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Source: Bloomberg, total returns in ZAR, March 2026
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The Al bet recovered. SA didn't.

Asset class returns over the rebound since March
Total returns in ZAR 31 March 2026 to 31 May 2026

SOX Index | -

Nasdag __ 22
MSCI EM ——
S&P 500 __ 11
MSCI World __ 10
SA Equity _l 1
SA Resources -4 -
Gold -7 _
-1|0 6 1|0 2|0 3|0 4|0 5|0 6IO

Source: Bloomberg, total returns in ZAR
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The compensation has changed

SA Bonds attractive, US Equities expensive
5-10 year expected real returns in Rands as at 30 April 2026
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Defensively positioned for where we paid

Portfolio remains defensively positioned

Overweight defensive assets

10X Your Future - 31 May 2026

-
Benchmark Portfolio Relative El ’ . . . .
_ « Defensive assets attractive to fair value, offering real returns
sl 5% 50% 3% Growth assets fair value to expensive
SA Bonds 10% 7% -3% P
Sl - o e Growth asset exposure
SA Cash 5% 6% +1% ty f P
DM Equity 31% 17% 14% - . . -
EM Equity 4% 8% +4% « Underweight global equity with diversification away
Global Bonds 10% 11% +1% gom Co_ncl:‘]e'g;\aéed _US IrEnl\jgg_r?'ap tect‘j Ry
Global Cash 0% 4% +4% verweight SA Equity, EM (China) and ex-
equity
Growth Assets 0 _DownS|de protection via options where diversification
Defensive Assets IS cha!lenged
_»/ Defensive asset exposure
Onshore Assets ﬂj&
Offshore Assets « Shorter-dated ILB exposure

« Overweight global ILBs as term premium returns into
the asset class and real yields highest in 20 years
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Consistency through the cycle

Rolling 5-year active return — 162 5-year periods of outperforming the peer group

10X Your Future vs ASISA SA MA High Equity. Always positive.
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Source: Morningstar Method: Rolling 5yr annualised return vs ASISA SA MA High Equity category average Period: Dec 2012—May 2026
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—# Margin narrowing

Concentrated trades rewarded

() still positive

Even at both channels' peaks



10X Multi-Asset Funds Range

Up to 3 years 5 Years+

CPI1+5.5%
AUM:R26.2Bn
CPI+4.5%
AUM:R3.6Bn .
. 10X Your Future Fund
CPI+3.5% ,
= AUM:R2Bn 10X Moderate Fund
5
5 @ & LUSPmgmt fee:
§ 10X Defensive Fund 0.25%+vat
o
o
CPI+2.5%
AUM:R3.4Bn
@&
10X Income Fund
INCOME LOW EQUITY MEDIUM EQUITY HIGH EQUITY

Expected Risk (Volatility)



Thank you
Q&A?

Cape Town Office
The Terraces,14th Floor, Office 01401
34 Bree Street, Cape Town, 8001

Call: +27 (0) 21 412 1010

Email: intermediaries@10x.co.za

Visit: www.10x.co.za

Your Future


mailto:intermediaries@10x.co.za

nportant iInformation

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.



portant 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.
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