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"History doesn't repeat itself
but it often rhymes”

“Generals always prepare
to fight the last war”
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The tools in our bag
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History of Oll

160
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100

80

Iranian Revolution; Shah deposed; production

60 collapse

Arab oil embargo; Yom Kippur War; US
40 support for Israel

20 | Arab oil embargo; Six-Day War; OAREC
solidarity action fails
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Source: Ashburton Investments, Bloomberg

1975

1977

Iran—Iraq War; ~15% of OPEC output

1979

1981

eliminated

1983

1985

Oil glut; non-OPEC supply surge; Saudi price

1987

1989

Gulf War; Iraq invades Kuwait

4
jm www
2000s supercycle; China demand surge; peak

speculation

1991

Oil glut; US shale revolution; OPEC refuses to

Arab Spring; Libyan civil war; MENA supply

war

1993

1995

disruption

1997

1999

2001

2003

2005

2007

2009

cut

2011

2013

N\

Russia—Ukraine war; Western sanctions on
Russian oil

US-Israel attack
on Iran; Strait of
Hormuz crisis

COVID-19 demand collapse; Saudi—Russia
price war; WTI goes negative

2015

2017

2019

2021
2023
2025
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The Rand has a word

Liberation Day; Trump tariffs
COVID-19; Moody's cuts SA to junk

20
Nenegate
GFC; Lehman collapse; ZAR -55% in 6 weeks
15 Currency crisis; Argentina contagion; Myburgh
Commission
10
ZAR launch; SA pound at 2:1 First democratic elections; capital flight
Nixon ends USD-gold convertibility
Smithsonian realignment
° M i d float
ove to managed floa
Bretton Woods peg 9
\\ W/,
[ Rubicon speech; debt standstill
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The Rand has a word

Real ZAR Oil Price -- 2026 Prices
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GLOBAL OIL SUPPLY: WHO POWERS THE WORLD? @ o yuwes @ orwacwac @ suneny

A : S dependence Energy secure VULNERABLE
Oil is concentrated. Some have it. Others don't.

WORLD’S LARGEST
@ NORTH AMERICA EUROPE @ RUSSIA & CASPIAN OIL PRODUCERS
» Major oil producer « High import dependence « Major oil producer =
+ Low import dependence « Exposed to price volatility + Large reserves million barrels per day (mb/d)
» Energy secure * Supply disruption risk * Energy secure Country 2023 Jan 2026 /
« NOT VULNERABLE * VULNERABLE * NOT VULNERABLE Sorecannen Nom i d
- - @= unmep
O=N® -2 13.58
; © mgrussa  ~101 10.06
@ MIDDLE EAST | ASIA PACIFIC
@ SOUTH AMERICA « World’s largest oil reserves - . High import dependence e :::::A ~10.4 9.73
« Significant oil producer : :;:b::oductlnon COSth * Growing demand .
« Some import needs ’ PP RO e ‘ * Bposedtodisruptions | | @) (o) canaoa  ~5.2 5.085
+ Generally energy secure ¢ NOT VULNERABLE " 9 AFRICA (EXCL. SA) * VULNERABLE
« NOT VULNERABLE o ‘Some producers O o M2 -43 4.39
(Nigeria, Libya, Algeria)
« Many net importers
* Mixed energy security Cote: Rankings by recent (2025) data.

* MODERATELY VULNERABLE

GLOBAL CONSUMPTION-WEIGHTED IMPORT DISTANCE RANKING (2024)

@ SOUTH AFRICA: THE ANALYTICALLY

@ CHINA: LARGE MARKET,
INTERESTING CASE

MODERATE DISTANCE

<« NOT VULNERABLE (NET SELF-SUFFICIENT) <« VULNERABLE (NET IMPORTERS)

A\ 4

= : % CRUDE IMPORTS BY SUPPLIER (2024) CRUDE IMPORTS BY SUPPLIER (2024)
& Consumption (2024): 0.46 mb/d ] 10,000 8323 4 Net imports (2024): 11.21 mb/d
£ Domestic production: Negligible (=0) © 48% Nigeria (SooRE=0109 8,000 Russia I o
- & ynmeosTates | 5518 5509 stic producti i
() Import dependence: 100% ® 17% Saudi Arabia o | 4,614 A DoRWat: produstion Moaie I 2%
W RUSSIA 1 4370 4104 covers: 28% of use _—
= ) "~ © 15% Angola oo : 3,593 Saudi Arabia [N 1%
&5 Gross crude imports: ~$5.2 billion ) B sauoiarasia % 2072
e " R @ 8% United States {¢) canaoa & o ° ‘ @ Consumption-weighted Iraq - 10%
& ume of imports: 60 million barrel 7% Ghana = ; . ‘ ‘ import distance: 5,518 km Other D o
N ——
300 >y 0 e @ & () = & () =B
SOUTH AFRICA RANKS GLOBALLY on consumption-weighted Dowy chma SOUTH eNICE WO GEWANY ALY > : ; . :
) y ol 4 : P 9 : APRICA . Relatively close suppliers (Russia, Malaysia) and
import distance despite being a tiny absolute market. Distance ranking reflects consumption-weighted import distance (km). Higher = more vulnerable.

; : S
Nt salf-silficiant nsbions score 2ero domestic production keep China's distance moderate.

Sources: Energy Institute (Statistical Review of World Energy 2025), OPEC (World Oil Outlook 2024),

5 Note: Production figures are approximate averages. Recent data as of Jan 2026 (based on 2025 data).
OEC (BACI HS 2022, 2024), CEPII (GeoDist), World Bank (GDP 2024)

mb/d = million barrels per day



China’s GDP as a percentage of U.S. GDP

130% 5
2015 forecast -
120 &

1o 2019

CHINA SURPASSES U.S. IN GDP
100

90
80 - - o oot

Geopolitics
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Note: Gross domestic product in current U.S, dollars
Source: World Economic League Table, Centre for Economic and Business Research

Source: Ashburton Investments, Bloomberg
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China -

Share of global population

22%

21% Forecast
20
18
16
India
14 14% 15%
12
10
8
6 6% China
’\ 6%
4 us
4%
2
0
1960 1980 2000 2020 2040 2060 2080 2100

Chart: Jeronimo Gonzalez/Semafor « Source: UN via OWID

SEMAFOR

Source: Ashburton Investments, Bloomberg

FERTILITY RATE OF MAINLAND CHINA, 2025

China = 0.97

FERTILITY RATE
(Total Fertility Rate)
I 130 and above
B 1.10-1.29
090-1.09
0.70-0.89
S0 Bolow 0.70

Source: Naticnal Buresu of Statistics of China



GROWTH IS GONE

“Resilience is just stagnation in a better suit.”

EUROPE’S STRATEGIC DECAY

[E] THE PRODUCTIVITY HUMILIATION

2025 | 2026 | 2027 0 of the EU-US
> ! ! & v A * e et O per-capita GDP gap (PPP)
r—EU GDP growth 14% | 14% | 1.5% is pure productivity.
o [ 0 [ ) A continent that wants American protection, Chinese industrial policy, .
[ERS 1.3% 2] 1.2% | .1‘4 % 3 - P ; po % EU labour productivity has fallen back o Labour Productivity
Scandinavian welfare, cheap energy, open borders and fiscal restraint — (EU as % of US)
6 Real GDP Growth Forecast (%) % o below 80% of US levels after 120 "
simultaneously. The package is incoherent. in the mid-1990s ‘ 95%
t\_’\’\**. o= ' Chifta near-convergence in the mid- 100 [
: \ — US n THE THESIS Not a failed bloc. A high-regulation, low-growth, ageing, energy-dependent, militarily (95% of US in 1995). 50 |
2 4 FEE= e =, FU under-serious confederation trying to compete with civilisational-scale powers while 60 |
0. > 3 = — Euroarea behaving like a committee of risk-averse municipalities. Source: Draghi competitiveness repot, Scp 2024; :g ;
5 | 2023 2024 2025 2026 2027 7 Bergeoud / IESE 2024-25 ] =
» Potential growth: EU 1.5% — 1.3%, R 2 ; = 1945 1960 1970 1950 1990 2000 2010 2024
curo area 1.49% — 1.2% ; 3 = > 5. _ SR == ‘ v
;'nun'r k:-vgn;ﬂ (:ammu_:w(\‘:v. i b ". o Py : - DEMOGRAPHIC AR[THMETIC
utomis 2025 Forecest (17 Nov 2025) - g g 1 A civilisation quietly voting itself out of existence.
o A 2025 2100
THE ENERGY TAX ON INDUSTRY ¥ e ” Popol 4
A deindustrialisation tax drexsed as climate virtue. 2 A COr 451.8m (m) 5 3933"! @) | 10043
— — —r g % o Net loss: 80 |
én‘ | -_ & . —~53m / —-1L7%
= Q y 4 *‘ Working-age share: 0. 1
— %
(V) 0, 0, EU electricity ; z 58% 50 30 |
57% | 67% | 24% | e e , e g
of EU encrgy = of encrgy imports = of encrgy imports = 3.3 . My te J ﬁ 6.2% — 15.3% [
net imports (2024) oil & petroleum natural gas —3X US * - o Y ¢ = 0. : =
- , = 5 3 4dl Peak: 453.3m in 2029 0% 5% 0 5% 0% 0% S% 0 5% 10%
e = EU natural gas prices: 3—5 X US b Source: Eurostat, EUROPOP202S (16 April 2026) B Male B Female
Sources: Eurostat (Energy in Europe — 2026 od. ): Draghi repoet -
— ( P 5 [ - s
MILITARY: TOO LATE, TOO FRAGMENTED COUNTRY WEAK LINKS POLAND: THE EXCEPTION SOCIAL COHESION FRAYING 2 i
o o i N — — THAT INDICTS THE REST Homicide isn't the story. The story is sexwal violenor.
es of strotegic frocloading, paid in arrears. Defence R&D Spending (FY25) — e m m= ? ’ ' 2024: 3,953
é €343bn (19%GDP) € billion B I l l . |- =2 m == €& Poland’s relative strength Index (2014 = 100) i (+1% Yo¥, —11% v 2014)
2034 EU defence spend o GERMANY FRANCE ITALY SPAIN SWEDEN does not rescue Europe; | | 3% offences S Solencs
& €381bn civoon . Self-infiicted || The politically Demographic Double-digit The welfaco-state . h . | | 2s0 | Ews) g Sl o St
202S estimate 13 = industrial dangerous one time bomb unemployment warning label it exposes how compiacent ® Rage offerces 202‘:_ ..55).302
ﬁ €13bn EU defence R&D ==l masochism - - as social fact Lo Berlin, Paris, Rome, Brussels, 200 + Ropealln (+94% vs 2014)
s S144bn US ROT&E (FY25 cnacted) - ———— + 2025 GDP: * 2025 deficit: - 2025: - 9.9% 2005 |- f lethal- . » |
;':agrl'\cntt: acr - ’rbl“::!) R&D is § «’m — Aol 5.1% of GDP 355.000 births (INE/ rlf.ti:m ; vicleace cases | Sud AR bitve bowy. ik tieoal e e
b EU eace " ir i atin) NSEE fin " =Y o vobved fircarms | > 2 ' - e
“ 27 national frameworks achove 27 fastlomil froameuseckt . :‘:r::“: :l\"\‘ e "”m y ”S‘;:]ﬁm*”h . ::) 4[:.“1)‘\‘115 ::“0_4 (’-8':;)"“ :; Clearer threat perception 100 L’:"_CK‘_‘ 2024: 98,190
=ENCECD Il RNT] | Bl - X% . LA Stronger defence seriousness 50 L. . + . . — (-11%) (+150% vs 2014)
NATO 5% target by 2035 — iE - L) offences 2024 .| o Natusal deficié b-10% (2026) | = High- :
@ EU annual cost >€630bn e L N L 5.84m L 296,000 | .. :‘_sw = ‘; u‘_’ T iena | || v Better growth psychology 2014 2016 2018 2020 2022 2024
e = NMNEESTOomT T o * Chronic, not afier a twurisin boces || Politically central | Still rapped inside an EU architecture Source: Eurostat (29 Apeil 2026)
Sources: European Defence Agency (Sep 2025); cyclical ;
Hague Summit (Jun 2025); CRS 2025 Sources: Derostis: INSEE: ISTAT: INE/EC: Brd; BKA J written by the complacent:

(1] MIGRATION: BUREAUCRATIC INDIGESTION
° Top S (DE. £5. T, FR, EL)
i 20, ()
applicants (2024) b i
1.24m ' Top 4 (DE. ES. IT, FR
pending applications hold 78% of
at end-2024 pending caseload

{ Source: Eurostat

B} THE INDUSTRIAL FUTURE IS NOT EUROPEAN

4 of 50

Only 4 of the world's
top 50 tech companies
are European.

Share of Global Tech Revenues
2023

2013

%_.

Sourcer: Deaghi report

—

- THE INCOHERENT PACKAGE r jkJ EUROPE'S SAVINGS BUILD AMERICA'S FUTURE l
Europe wants, simultaneously: The world’s lorperst sovings pool, aliocated 10 someone else’s ecomamy m
- US TECH ECOSYSTEM
X American military protection | X High regulation ~€300ba/yr T
| X Russian-scale deterrence | | X Open borders | flow outside @' [ (;z ‘.ﬁ
X Chinsse-style industrial policy | | X Low crime ‘ orheir g >\
X Scandinavian welfare guarantees . | X Fiscal restraint | US markets  ——— a m a | A‘
X Low energy prices — v
You can have three, i T J ' aas
be four. Not nin Scurver: EU Purlioment AID-0124/200% Lettz repoet (2004); Eurcatat (Dec 2025) Bloomberg (Oct 2025)

EU hersnebelds save €1.400/57 ve
US €0.8tn—yvt osly 17% of EU
hawctoid wealh in fincil
secutities ve $3% in the US

Magnificent 7 market cap
>$22 trillion (Oct 2029
fargee than Jagen's cotire GOP,
dwarfs the entire STOXX 600

EU RAD insemnity: 2.24% of GDP-
ws US 3.5F%, Japeo 3.45%,

South Kovea 5.2

Oaly 6 of 27 EU member states
meet the 1% R&D targst st in 2002
Twenty-theee years. Unmet

=

BOTTOM LINE
Europe is not collapsing.

It is decaying.

The most likely future is a poorer,
older, more regulated, more ‘
anxious Europe — still rich by
global standards, losing relative
power every year.

The countries that adapt fastest

will accept the ugly trade-offs:
cheaper energy, harder borders,
higher defence spending, faster
permitting, less welfare romanticism,
ruthless productivity focus.

Most Western European
governments will talk about
that adjustment.

Few will execute it.

DATA VINTAGE
Q4 2025 / Q1 2026




Geopolitics
| i EUROPE ELECTRICITY PRICES 2024

Electricity prices for households in cents per kilowatt-hour

17

25

|

23

28

24 24

Electricity consumption 2,500-5,000 kWh per year
Data: Eurostat Source: Strom-Report.com/electricity-prices-europe @ @ @ STROM-REPORT

13 Source: Ashburton Investments, Bloomberg




Market Outlook

EUROPEAN WILLINGNESS 1/3 of the French population
TO FIGHT FOR ONE’S feeds the State

OWN COUNTRY How France's workforce is distributed

HIEN AND WOMEN RAEE 30% a 3
COMBINED £ 55% s

W (70%+ : il ke’

M 60-69% , 38% 0 e

M 50-59% ? Tty

W 45-49% a‘% R

7] 40-44% P

I 35-39% i . B 24%

7 30- 34% e s e

B 25-29% . , ;

7 20-24% % AP A

| Below 20%

, L\- - ﬂh-

m”;'% ~
ey o

(D Note: Survey question: Z > ¢
"Woukd you fight for “x SR
Your onn country?” - ~

m i s o 67/0 about 46.2 million

people

14 Source: Ashburton Investments, Bloomberg



Geopolitics

15

EUROPE’S PENSION BURDEN:

HOW MUCH IS PROMISED VS FUNDED?

TOTAL PENSION OBLIGATIONS (% OF GDP) B Total obligations

Funded + unfunded (% of GDP)
4 = Spain e 502%
—  Austria 462%
HIGHEST
BURDEN R taly I 441%
= Netherlands NS 423%
== Finland e 398%
mm Bulgaria I 210%
B ¥ ireland P 173%
LOWEST - C
BURDEN mm Denmark N 93%
Bm Slovakia I 72%
v =
B o=

Sweden  27%

0 100 200 300 400 500 600

Source: Various national sources, OECD, European Commission
Note: Data as of latest available (2022-2024),

nllBll==H

FUNDED VS. UNFUNDED BREAKDOWN (%)
Share of total pension obligations

spai

Italy
France

Austria

22%

B Funded

78%

B unfunded
(private obligationt) (public obigations)

o
Neternc

Sweden

Denmark

73%

76%

27%

25%

50%

75%

100%



Geopolitics

Dollar dominance

Currency usage in offshore banking ($tn). US dollar deposit liabilities booked by internationally
active banks in jurisdictions other than the US

— € — — Y w——  SFr, s Crypto dollar

16
14
12

10

I

i
2018

0

Ll 1 1 ! I i i i I I
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

Sources: BIS Locational Banking Statistics, “The Impact of Stablecoins on the International Monetary & Financial System' (Aldasoro, Frost & Ito, SSRN 2006)

OFT
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US Local Politics

U.S. homicide rate, 1900-2025 U.S. drug overdose deaths are down 35% from the 2022 peak

Peak: 107,941 deaths

Per 100,000 residents; 2025 projected based on 35-city sample " r,:":"l’” o Al j : “ (2022)
20k {4 T s \
10 ‘ ‘ \
100k

8

£ 80k - :

r COVID-19 lockdowns \

% +30% surge in 2020 \
6 9 O Alloverdoses

S 60k 1 \J‘;(}:,\'nw'.m.w

@

3

o Fantanyl
4 4 g 40k & synthetics

Fontany! surpassad
heroin (2016)
2 20k - \
Prescription
oploids
" 0 L_— : ; ; = : - —
1900 1925 1950 1975 2000 2025 1999 2002 2005 2008 201; 2014 2017 2020 2023 2025
ear

Data: Council on Criminal Justice; Chart: Jacque Schrag/Axios Source: GDC NCHS National Vital Statistics System (Data Briefs 329, 522, 548) Or. Randal 5. Olson | randaiolson com

17 Source: Ashburton Investments, Bloomberg



Geopolitics

Which party will win the U.S. 2028 U.S. Presidential Election

Senate? winner?

Begins in 148 » Nov 3, 8:00am ® J.D.Vance 17%
days EST ® Marco Rubio 17%
@ Republican Party 58% ® CGavin Newsom 15%
@ Democratic Party 42% Kalishi

18 Source: Ashburton Investments, Bloomberg, Kalshi
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Geopolitics

VOTE WITH YOUR FEET - CUMULATIVE 2012-2023

Red States vs. Blue States: Where the Money Went =2

Cumulative adjusted gross income gained or lost by state, ranked within 2024 presidential voting record UNLEASH PROSPERITY
M TRUMP STATES - 31 ® HARRIS STATES - 19 + D.C.
+$2,199.1B $1,960.4B
Net AGI gained from interstate migration, 2012-2023 Net AGI lost to interstate migration, 2012-2023
TRUMP STATES HARRIS STATES
01 Florida +$12938 17 North Dakota ' $7.98 o1 Colorado — +$1278
07 Texas P— +$371B 1 Missisippi 1 ~$10.4B 02 Washington o +$1198
03 Arizona = +$2038 19 West Virginia ' ~$10.6B 03 Oregon = +$60.88
04 South Caroling == +$1878B 20 Kcmucky ' ~$14.3B 04 New Hampshln o +$26.38
05 North Carolina  — +$1878B 21 Necbraska v -$19.58 0% Maine L +$20.48
06 Nevada ==a +$1508 22 lowa ] $20.98 e6  Delaware ' +$19.0B
07 Tennessce = +$1128 23 Alaska ' -$22.8B 7 Hawll ' +$5.5B
o8 Idaho = +$72.28 22 Missourl . ~$23.1B o Vermons : ¥$2.28
03 Utah f +$43.58 25 Indiana . $27.8B £ R e : e
10 Georgla f +$36.1B 26 Kansas " ~$28.6B 3 New héico : $798
T i D.C.(district) "y -$50.88
11 Montana " +$33.48 27 Wisconsin L} ~$30.08 23 Minnecots - $60.1B
12 Wyoming ' +§15.48 28 Louisiana L] ~$34.18 13 Virginia fe— $99.5B
13 Alabama ! +$12.38 20 Michigan L) ~-$52.28 14 Connecticut = $1058
14 South Dakota 1 +$8.68B w  Ohio = ~-$1068 1% Massachusetts - S$1188
15 Arkansas ! +$2.1B 31 Pennsylvania ] ~$1158 16 Maryland P $1208B
16 Oklahoma J -$4.08 17 New Jersey —_—— §212B
10 linois ey $3998
19 California fee=s s $5038
20 New York S — $6608



Macro Factors

Duration Risk Premium

Last Price
& M ZAR Constant Maturity 10Years 8.6600 <1027
& [l ZAR CD Negotiable 1Y 7.5250 =.0250

[E! B ZAR Constant Maturity 10Years - ZAR CD Negotiable 1Y 1135 +.1027

[ M Correlation{SACDN1 RMBP Curncy,PR00S,120,0) (CMTZARIO) 0.9163

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
CMTZAR10 Index (ZAR Constant Maturity 10Years) SA 10 vs 1y NCD Daily 13MAR2016-13APR2026 Copyright? 2026 Bloomberg Finance L.P. 13-Apr-2026 11:21:29

20 Source: Ashburton Investments, Bloomberg
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Macro Factors
SAGB Asset Swap Spread

Bloomberg Mid ASW Spread 250
B YV588881@BGN Corp 82.558
I EK773288@BGN Corp 60.590
200
> 150
100
50
P 100

M RSI (14) (YV588881@BGN) 43.4761

v, A AWVW\NWW

=0
[l RSI (14) (EK773288@BGN) 38.8319] 100
A A A A
e i ' J J 4 " €xm
=0
T — e T T W I e T S B TS TR s . oy — T o — 5 e T — 5" T T T
2021 | 2022 | 2023 | 2024 | 2025 | 2026
YV588881 Corp (SAGB 10 7% 03/31/38) ASW Bonds RSI Daily 19APR2021-11MAY2026 CopyrightZ 2026 Bloomberg Finance L.P. 11-May-2026 11:28:28

Source: Ashburton Investments, Bloomberg



SA Real Rate

10% o
0 Current Values 5%
SA Forward Real Rate 4.48%
0,
% SA Predicted Forward Real Rate 4.44% Predicted SA 10y Real Rate End Point: 4.44% 4%
Scenario 1 4.61%
8%
Scenario 2 3.89%

. Y
0 Standard Deviation of Residuals 0.82% * \ Scenar|o1:4.61;%°
0
' ! 2%
6% 1 t . »*’A‘N ()
| fw N ' A
(1
5% e Al 1%
S als ~
4% |
’ ’* fw W / 0%
3% v
' r\l“*‘w (o

—

Al 1%
2% .
SA 10y Real Rate End Point: 4.48%

-2%
1% Scenario 2: 3.89%
0% -3%

Jan-15 Jan-16 Jan-17 Jan-18 Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25 Jan-26
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SA Real Rate

Gold has overtaken Treasuries as the most important reserve asset for central banks
Composition of global official reserves (%)

B US Treasuries [ 1 OtherUSD WM Euro [ Other currencies [ Gold
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Current reading:

EM Currencies and ZAR

Current carry (annualised) : +2.91%
Expected 18M return (annualised, ex s of carry): +7.14%

ZAR Valuation - 3Y

ZAR spot vs 2-driver fair value . Jan 2023 - May 2026 . Y = +0.857 +0.788*X -6.836*Z . sigma = 9.1%
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Punished & Fixed

The Punishment The Misread ,
Iran conflict: longer and costlier than priced; no near-term off-ramp Trump faces less pressure than consensus assumes !
‘ -
Oil shock: rising pump and mortgage rates squeezing the Republicans favoured to hold Senate & Presidential favourites more

administration y than 2:1 Republican ""',,;‘ ’f

'~

EU & China leverage overstated — political mismanagement has S&P 500 near all-time highs
gutted its capacity to pressure the US

Internal pressure is building but remains structurally contained
Wrong reaction function: this is not the 2020-23 inflation cycle

=
The Fix The Portfolio
Inflation low and under control by Q3 2027 What to own for the journey

Oil normalises as the conflict stabilises and demand destruction bites . _ - .
Rate cuts resume; curves reconfigure lower CORE: Nominal government bonds: prime beneficiary of resolution

HEDGE: Inflation-linked and inflation-plus: tail-risk protection

Nominal bonds vindicated, real yields compress, duration rewarded PROTECT: USD and short-duration T-bills: sell-off buffer
VEHICLE: Lower-risk multi-asset portfolios: the access point

Not a replay of 2020-23. Shorter, different transmission



Targeted Return Fund Asset Allocation

May 2026

Issuer Exposure

Instrument Type

South African Government
Standard Bank Ltd
Firstrand Bank Ltd

Ashburton Equity Fund
Absa Bank Ltd

Investec Bank Ltd
Ashburton Property Fund
FNB Top 40 ETF

US Government

Nedbank Ltd

Targeted Return

0% 10% 20% 30% 40% 50%

- 14.74%
' 11.58%
' 10.33%
' 5.90%

r 4.95%

' 4.52%

' 3.95%
HA?%

. 3.43%
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= May 26

m Nov 25

Targeted Return

Nov 2025 ———»

May 2026 —»

m SA Floating Rate Bond m SA Fixed Rate Bond
SA Equity SA Inflation Linked

= Foreign Fixed Income m SA Property

m Foreign Equity m Foreign Inflation Linked

= Commodities = Foreign Property

= Foreign Cash and Money Market



Targeted Return Fund Performance

May 2026
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*Past performance is not necessarily a guide to future performance.

Source: Ashburton Investments
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Disclaimer

The information contained in this document is prepared by Ashburton Fund Managers (Proprietary) Limited (“Ashburton”). Ashburton is
an authorised Financial Services Provider (“FSP”) in terms of the Financial Advisory and Intermediary Services Act. 37 of 2002 (“FAIS
Act”), with FSP number 40169 , regulated by the Financial Sector Conduct Authority ( “FSCA”).

This document is issued for information purposes only and it must not be regarded as a prospectus to transact in any security or financial
product. Ashburton does not in any way tacitly or by implication represent, recommend, or propose that the securities and/or financial or
investment products or services (“the products”) referred in this document are appropriate and/or suitable for a particular investment
objective or financial situation or needs. This information is not advice in respect of any other financial, investment, trading, tax, legal,
accounting, retirement, actuarial or other professional advice or service whatsoever (“advice as defined in terms of the FAIS Act”). Any
investment is speculative and involves significant risks and therefore, prior to investing, investors should fully understand financial
products and any risks associated with them. Any product or service available from Ashburton shall always be subject to Ashburton’s
internal approval process, contractual terms and conditions and applicable legislation.

If there is any pricing indicated on the document, such is indicative and is not binding on Ashburton. Ashburton and its affiliates disclaim
and assumes no liability for any loss or damage (direct, indirect, or consequential) that may be suffered from using or relying on the
information contained herein. Past performance is not a guarantee of future returns or a guide to future performance. Values can go up
and down and an investor may not get back the full amount invested. Investment performance is not guaranteed in any way.

A part of the FirstRand Group
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