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Outcome-based investing utlibrium

Begin with the end in mind

-------------- + Retirement
............ » Children’s education

--------- > Deam home

------ » Vacation

---» Dream car




Outcome-based investing

A client-centric approach to defining the outcome

ullibrium

Market Reasonable
opportunity expected return

oo
PeZatel)

Investment horizon

&
=y

Goal is a function of time horizon, risk

!’ appetite and market opportunity set

Fix the time frame and the risk budget

T mﬁ ‘*
s
i ’

As a consequence: Establish a range of
reasonable expected outcomes within a

range of acceptable probabilities, which
Risk

change as market conditions change
budget

u”‘




What drives outcome delivery? uthibrium

> @ Other

> Investment managers

.i4> @ Investment strategy/style
.7—> @ Strategic asset allocation (SAA)

Numbers state the contribution to the probability and not the probability itself
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Iran war implications: UBS ...1 ullibrium

Qil price typically normalised in less than six months, with median oil price spike of 25%

7 % change Oil performance after geopolitical shocks post 1980

Oil prices fell back to pre
shock levels in ~4-5 months

Venezuelan Qil Strike (2
Dec 2002}

Arab Spring (17 Dec 2010)
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Iran war implications: UBS ...2 ullibrium

US equities also normalised after about five months, with median market decline 5% and max 15%

% change S&P 500 performance after geopolitical shocks post 1980

Dec 2002)
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Iran war implications: UBS ...3

When there was no associated US recession, the US equity effect was typically limited

Event

Cuban missile crisis

Date
16/10/1962

Recession?

No

One month
5.4%

Three months
13.3%

Six months

21.1%

One year
27.8%

Gulf of Tonkin resolution

05/081964

No

0.8%

3.7%

6.3%

4.5%

Six-day war
October War

Iranian Hostage Crisis

Soviet Invasion of Afghanistan

Bombing of Libya
First Gulf War
Kosovo Bombing
9/11 Attacks

Iraqg War

05/06/1967
06/10/1973
04/11/1979
24/12/1979
15/04/1986
02/08/1990
22/03/1999
11/09/2001
20/03/2003

No

No

No

No

No

3.3%

6.5%

7.7%

13.0%

-4.5%

-10.0%

-15.3%

-43.2%

4.2%

11.6%

3.0%

25.9%

5.6%

-7.8%

6.9%

26.2%

-1.4%

-1.7%

0.5%

19.6%

-8.2%

-11.3%

-2.4%

10.2%

4.8%

3.0%

1.0%

15.7%

0.4%

4.0%

6.9%

-16.8%

2.0%

13.7%

18.3%

26.7%

Arab Spring

25/01/2011

No

2.2%

3.4%

3.6%

2.7%

Ukraine Conflict

14/03/2014

No

-0.6%

5.2%

7.8%

11.5%

Airstrike on Syria Airbase

07/04/2017

No

1.9%

3.0%

8.2%

10.6%

North Korean Missile Crisis

29/07/2017

No

-1.1%

4.4%

16.2%

14.0%

Saudi oil struck by drones

14/09/2019

No

-1.4%

5.4%

-9.9%

12.5%

Russia invasion of Ukraine

24/02/2022

No

7.0%

-6.7%

-2.0%

-6.0%

Average

0.6%

2.3%

4.6%

9.1%

Median

Source: UBS

0.0%

3.7%

6.3%

12.5%




Iran war implications: Morgan Stanley ...1 ultlibrium

S&P500 returns: Geopolitical events don’t cause a sustained decline in US equities, unless...

Date One week | One month | Three months | Six months | One year

Korean War June-50 -10.0%
Vietnam Nov-55 7.3%
Suez Crisis Oct-56 -4.4%
Cuban Missile Crisis Oct-62 5.4%
Six-Day War Jun-67 3.3%
Yom Kippur War Oct-73 -4.5%
Iran Hostage Crisis Nov-79 4.2%
Soviet-Afghan War Dec-79 5.6%
Iram-lraq War Sep-80 1.2%
US Action in Libya Apr-86 -1.4%
US Action in Panama Dec-89 -1.1%
Gulf War Aug-90 -8.2%
Croatian War Mar-91 0.0%
Kosovo War Feb-98 4.4%
War in Afghanistan Oct-01 4.1%
Iraq War Mar-03 2.0%
Russia/Ukraine Feb-22 5.4%
Median 3.0%

Source: Morgan Stanley




Iran war implications: Morgan Stanley ...2 uthibrium
....0il prices rise sustainably by >75% Y/Y (ie to $100 to $120) and threaten the economic growth cycle

US Recession e \WT'| Qill Price Y/Y

-50%

| |
BRIV YT ‘L M&LM\JM

-100%
1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023

Source: Morgan Stanley
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Time is your friend ultlibrium

EQ Moderate Portfolio: Probabilities of meeting CPI + 3% over various terms
100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Probabilities

1 Year

2 Years

3 Years

4 Years

5 Years

6 Year

7 Years

8 Years

9 Years

10 Years

Probabilities

68.53%

67.79%

75.30%

80.08%

86.60%

91.92%

93.95%

96.54%

98.58%

99.76%

Source: Equilibrium Investment Management, 2026




Value of R1mil invested before the GFC vs now utlibrium

Global Financial Crisis Long-term after the
Global Financial Crisis
R1 000 000 R8 000 000
R 950 000
R7 000 000 R5873 728
R 900 000
R 850 000 R6 000 000
R 800 000 R5 000 000
R 750 000 R4 000 000
R 700 000 R3 000 000
R 650 000
R2 000 000
R 600 000
R1 000 00C
R 550 000 R562 775
R 500 000 R 000 000

May-08 Jul-08  Aug-08 Sept-08 May-08 May-12 May-16 May-20 May-24

Source: Equilibrium Investment Management, 2026



Value of R1mil invested before COVID-19 vs now utlibrium

COVID-19 pandemic Long-term after COVID-19 pandemic

R1 000 000 R3 000 000

R 950 000 R2 334 992

R 900 000 R2 500 000

R 850 000

R 800 000 R2 000 000

R 750 000

R 700 000 R500 000

R 650 000 R647 989

R 600 000 R1 000 000

R 550 000

R 500 000 R 500 000 .

Jan-20 Feb-20 Feb-20 Mar-20 Jan-20 Jul-21 Jan-23 Jul-24 Jan-26

Source: Equilibrium Investment Management, 2026



SA Equity: Timeline of global events ulthibrium

5000000

500000

50000

5000

500

50

Cumulative returns (SA equity) (log returns)

2022/3: Global )
Inflation spike / 2025: Iran

2016:Brexit oo pikes N\
2010-2012: Eurozone referendum

Sovereign Debt Crisis

2000 - 2002: Dot

- Oi 2024/5:
4/15: Ol
Com Bubble /5
Price Slump  2020: (j’reopC.)“tIC;l
 Asi . . ‘ ension
1997/8: Asian Financial 2008: Global COVID Sondon

Crises . . ..
Financial Crisis

.

1989: Fall of Berlin Wai:

\ St 2001: China
1998: Russian joins WTO
/,ﬁ' Financial Crises
1973/4:First 87: Black 1992: Black
Oil Crisis Monday Wednesday

3

v

1980: Latin

American Debt
Crisis

Dec-63 Dec-68 Dec-73 Dec-78 Dec-83 Dec-88 Dec-93 Dec-98 Dec-03 Dec-08 Dec-13 Dec-18 Dec-23

Source: Equilibrium Investment Management, 2026






Market timing is dangerous ullibrium

Effect on long-term returns if largest return days are missed: SA equity (1995 to 2026)

R57.5m
14% - 0.5%
12% - -1.5%
-1.25%
10% R40.9m 2.21% -3.19% -3.5%
R30.9m -4.05%
8% R23.8m e
6.% A -7.5%
4% 8.22% 959,
R5.6m
2% -11.5%
0% -13.5%
Total return 5 days 10 days 15 days 20 days 50 days

Source: Equilibrium Investment Management, 2026



Distribution of daily returns ullibrium

Daily returns after the bottom of a crisis period

Distribution of daily returns

10% @ 5 Day post crisis
0 am 10 Day post crisis
59, | o
i @ 20 Day post crisis
RV
0% A N .
-5% y '
-10% 1
-15%
D3 0 Da 0 D3 50 Days
o]e DUC DO OUC o]o DUC post trough
AEEES CENY 2.03% 1.17% 0.79% 0.42%
returns

Major crises periods included in the analyses as per the previous slides
Source: Equilibrium Investment Management, 2026



Disciplined rebalancing adds value ullibrium

Buy into weakness, sell into strength

Drawdown experience: Three years to 30 June 2026
0% T T T U T T T T
-2% -

4% -

-6% -

-8% A

-10% A

-12% -
Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25 Jun-25 Oct-25 Feb-26 Jun-26

60-30-10 (annual rebalancing) —60-30-10 (monthly rebalancing)

Source: Equilibrium Investment Management, 2026
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Diversification




Diversification reduces pain

uthbrium
Drawdown of SA equity vs 60/40 SA vs global equity combo (60% SA equity and 40% Global equity)
mmm  SA equity drawdown Balanced drawdown Global equity combo* drawdown
1971 1973 CE) 1987 1998 2008 2020

-
- -
N R 3 3
o - o SN o
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N

-58%

Source: Equilibrium Investment Management, 2026 *Global equity combo consists of 60% SA equity and 40% global equity.



Diversification reduces pain uthbrium

Time period from peak to recovery in each crisis period

mmm SA equity drawdown Balanced drawdown Global equity combo drawdown*
o : : : ]
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Y4 1973 1980 1987 1998 2008 2020

Recovery in months

Source: Equilibrium Investment Management, 2026 *Global equity combo consists of 60% SA equity and 40% global equity



Navigating crises, delivering on outcomes

ullibrium

Rolling one-year negative returns: Nine years to 30 June 2026

O% \ 1 [] V‘V [] [] (] (]
_2% -
4% -
Y7/ R | N e | e | Sy
_8% i
-10% q---=-------ccccccmeef e EQ -———-
129, Conservative
VaR target (1yr, 95%) -2% -6% -10%
-14% 1 No of observations 97 97 97
16% - No of breaches 3 4 1
Breach rate 3% 4% 1%
-18% -
Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26

Equilibrium Conservative Portfolio

Source: Equilibrium Investment management, 2026

—Equilibrium Moderate Portfolio

—Equilibrium Growth Portfolio



Navigating crises, delivering on outcomes

EQ Conservative Portfolio

One year

12.46%

Three years

12.67%

Five years

10.56%

ullibrium

Seven years Since launch

CPI + 1%

5.51%

5.17%

6.06%

CPIl + 2%

6.51%

6.17%

7.06%

(ASISA) SA MA Low Equity

EQ Moderate Portfolio

11.96%

13.06%

11.72%

13.45%

9.87%

11.46%

10.31%

CPI + 3%

7.51%

7.17%

8.06%

7.64%

CPI + 4%

8.51%

8.17%

9.06%

8.64%

(ASISA) SA MA Medium Equity

EQ Growth Portfolio

12.52%

13.28%

12.15%

14.00%

10.45%

11.97%

9.70%

10.84% 9.56%

CPI + 5%

9.51%

9.17%

10.06%

9.64% 9.59%

CPI + 6%

10.51%

10.17%

11.06%

10.64% 10.59%

(ASISA) SA MA High Equity

12.32%

Sources: Equilibrium Investment Management, Morningstar Direct at 30 June 2026

12.58%

10.96%

10.27% 9.13%




Recap ullibrium

<)

Don’t panic! Stick to the investment strategy

)’ Portfolio risk should match client risk tolerance f 25

Asset allocation Spend time in the Diversification

Is the main market (timing the matters
driver of market is

1 ( * Investing is a long-term game, the
: ~ factors for success are consistent

> Things do change, monitor and make
"~ considered changes when evidence warrants
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Important notes

Peer group composed of: (1) global category - moderate allocation for managed portfolio; (2) global category - cautious allocation for cautious portfolio (3) global
category - aggressive allocation for growth portfolio global cash comprises two components: I) prior to 01.01.2022 global cash was A composite of 50% ICE LIBOR 3M
USD; 25% ICE LIBOR 3M EUR; 10% ICE LIBOR 3M GBP; 15% ICE LIBOR 3M JPY; ii) from 01.01.2022 to present global cash is A composite of 50% ICE boa 3M US
treasury bill index; 25% ICE boa 3M German treasury bill index; 10% ICE boa 3M sterling government bill index; 15% ICE bofa Japan treasury bill index.

This document is only intended for use by the original recipient, either a Momentum Global Investment Management Limited (MGIM) client or prospective client and
does not constitute investment advice or an offer or solicitation to buy or sell. This document is not intended for use or distribution by any person in any jurisdiction in
which it is not authorised or permitted, or to anyone who would be an unlawful recipient. The original recipient is solely responsible for any actions in further distributing
this document, and in doing so should be satisfied that there is no breach of local legislation or regulation. This document should not be reproduced or distributed
except via original recipients acting as professional intermediaries. This document is not for distribution in the united states.

Prospective investors should take appropriate advice regarding applicable legal, taxation and exchange control regulations in countries of their citizenship, residence or
domicile which may be relevant to the acquisition, holding, transfer, redemption or disposal of any investments herein solicited. Any opinions expressed herein are
those at the date this document is issued. Data, models and other statistics are sourced from our own records, unless otherwise stated. We believe that the information
contained is from reliable sources, but we do not guarantee the relevance, accuracy or completeness thereof. Unless otherwise provided under UK law, MGIM does
not accept liability for irrelevant, inaccurate or incomplete information contained, or for the correctness of opinions expressed.

The value of investments in discretionary accounts, and the income derived, may fluctuate and it is possible that an investor may incur losses, including a loss of the
principal invested. Past performance is not generally indicative of future performance. Investors whose reference currency differs from that in which the underlying
assets are invested may be subject to exchange rate movements that alter the value of their investments.

Under our multi-management arrangements, we selectively appoint underlying sub-investment managers and funds to actively manage underlying asset holdings in the
pursuit of achieving mandated performance objectives. Annual investment management fees are payable both to the multimanager and the manager of the underlying
assets at rates contained in the offering documents of the relevant portfolios (and may involve performance fees where expressly indicated therein).

MGIM (company registration no. 3733094) has its registered office at the Rex Building, 62 Queen Street, London EC4R 1EB. MGIM is authorised and regulated by the
financial conduct authority in the United Kingdom and is exempt from the requirements of section 7(1) of the financial advisory and intermediary services act 37 of 2002
(FAIS) in South Africa, in terms of the FSCA FAIS notice 141 of 2021 (published 15 December 2021). For complaints relating to MGIM’S financial services, please
contact ©MGIM 2024.
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The portfolios included in this document are administered and managed by Equilibrium Investment Management (Pty) Ltd (Equilibrium) (Reg. No. 2007/018275/07), an authorised
financial services provider (FSP32726) and a part of Momentum Group Limited (Reg No. 1904/002186/06), rated B-BBEE level 1.

The information used to prepare this document includes information from third-party sources and is for information purposes only. This document does not constitute any form of advice
and should not be used as a basis to make investment decisions or as an offer or a solicitation to purchase any specific product. The information contained herein is based on the
underlying collective investment scheme (fund) allocation at the date of publication of this document. Given that past returns may not be indicative of future returns and the value of
investments will fluctuate over time, independent professional advice should always be sought before making an investment decision. Although every attempt has been made to ensure
the accuracy and reliability of the information provided herein, Equilibrium does not guarantee the accuracy, content, completeness, legality or reliability of the information contained in
this document and no warranties and/or representations of any kind, expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided nor to the
suitability or otherwise of the information to your particular circumstances. Under no circumstances shall Equilibrium, Momentum Group Limited, its affiliates, directors, officers,
employees, representatives or agents (the "Momentum Parties") have any liability to any persons or entities receiving the information made available in this document for any claim,
damages, loss or expense, whether caused by the Momentum Parties' negligence or otherwise, including, without limitation, any direct, indirect, special, incidental, punitive or
consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with information made available in this document, whether relating to any actions,
transactions, omissions resulting from this information, or relating to any legal proceedings brought against you as a result of this information, and you agree to indemnify the
Momentum Parties accordingly.

The inception period (launch date) is the start date of the portfolios. Returns before this date are based on simulated returns before the launch date of the portfolios based on the
portfolios’ strategic asset allocation at the launch date, which would not reflect Equilibrium’s historic asset allocation views, or any changes, which would have been made to the
portfolios’ holdings over time. For simulated return calculations, the underlying fund’s retail share classes with the longest return histories have been used. For funds with limited return
histories, the applicable index returns have been used. From the launch date, returns are based on investments in tracker or index portfolios, which are time-weighted returns and the
effect of cash flows are not taken into account. For the tracker or index portfolios, returns are after the deduction of the portfolio management fees and before the deduction of any
platform administration and financial adviser fees. Returns for periods exceeding one year are annualised. The returns for the Consumer Price Index (CPI) are at the end of the previous
month. Total investment charges (TIC) are the sum of a fund’s total expense ratio (TER) and the transaction costs (TC). The portfolios’ TIC are an estimated total for the portfolios based
on the weighted average of the underlying funds in which the portfolios invest using the latest available data. The underlying funds in the portfolios may contain exposure to assets that
are invested globally, which may present additional risks. Individual investor returns may differ as a result of platform and adviser fees, the actual investment date, cash flows and other
transactions. All fees include VAT.

Equilibrium does not provide a guarantee on the value of the portfolios, nor does it guarantee the returns of the underlying funds in the portfolios. The investor acknowledges the inherent
risk associated with the portfolios (currency, investment, market and credit risks) and that capital is not guaranteed. A switch transaction between underlying funds within the portfolios
may incur capital gains tax (CGT) for the investor, should the product through which the investor buys the portfolios not be CGT exempt. For details on the underlying funds in the
portfolios, please refer to the minimum disclosure documents, which are obtainable from the relevant investment managers. The information contained in this document is confidential,
privileged and only for the use and benefit of the intended recipient and may not be used, published, or redistributed without the prior written consent of Equilibrium, Momentum Group
Limited or the Momentum Parties. Under no circumstances will Equilibrium, Momentum Group Limited or the Momentum Parties be liable for any cost, loss or damages arising out of the
unauthorised dissemination of this document or the information contain herein.
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Thank you
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