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S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.
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Managed ito
Regulation 28?2 (Y/N)

GENERAL INFORMATION

Benchmark Description

INVESTMENT MANAGERS

SPECIALIST EQUITY
BENCHMARK COGNISANT

composite

(Rm)

No.of funds in Portfolio Size Admin - efficiency :
Date data submitted

360NE SA Equity Composite N FTSE/JSE Capped SWIX All Share Index 12 January 2026
Abax Equity Prescient Fund Y FTSE/JSE Capped SWIX All Share Index 1 6997 09 January 2026
Aeon Active Equity Fund C N FTSE/JSE SWIX All Share Index 24 29 626 13 January 2026
(FTSE/JSE All Share 50%, FTSE/JSE Capped SWIX 50%); From 1 April
Alexander Forbes Investments Accelerator Equity 2025 100% FTSE/JSE All Share N/A 11160 14 January 2026
All Weather Capital SWIX Equity Fund C Y FTSE/JSE SWIX All Share index 1 1717 13 January 2026
ALUWANI Capped SWIX Equity Composite N FTSE/JSE Capped SWIX All Share Index 7 3769 13 January 2026
ALUWANI Equity Fund N FTSE/JSE SWIX40 Index 1 471 13 January 2026
Argon SA Equity Capped SWIX \2 N FTSE/JSE Capped SWIX All Share Index 9 10 952 12 January 2026
Argon SA Equity Fund \2 N FTSE/JSE SWIX All Share Index 2 640 12 January 2026
FTSE/JSE All Share Index since inception to 31/08/2022, FTSE/JSE
Ashburton Equity Fund C Y Capped SWIX All Share Index thereafter 1 2995 15 January 2026
Balondolozi Active Equity Fund C Y FTSE/JSE Capped SWIX All Share Index 2 1185 12 January 2026
Benguela SA Equity Capped SWIX Fund C Y FTSE/JSE Capped SWIX All Share Index 1 247 08 January 2026
BlueAlpha Equity N FTSE/JSE Capped SWIX All Share Index 1 2553 15 January 2026
Cachalia Capital C Value Fund Y FTSE/JSE Capped All Share Index 3 214 08 January 2026
Camissa Core Equity Capped SWIX Fund Vv N FTSE/JSE Capped SWIX All Share Index 4 3843 14 January 2026
Coronation Core Equity \2 N FTSE/JSE Capped SWIX All Share Index 5 3833 13 January 2026
Differential SA Equity Fund Y FTSE/JSE Capped SWIX All Share Index N/A 4773 15 January 2026
Excelsia Capital Core Equity N FTSE/JSE Capped SWIX All Share Index 3 1103 13 January 2026
First Avenue General Equity \2 Y FTSE/JSE SWIX All Share Index 2 308 14 January 2026
Legacy Africa FM Capped SWIX Composite C Y FTSE/JSE Capped SWIX All Share Index 6 4237 13 January 2026
M&G Houseview Equity \ Y FTSE/JSE Capped All Share Index 15 44 640 08 January 2026
M&G Select Equity \ Y FTSE/JSE Capped SWIX All Share Index 2 6131 08 January 2026
Matrix Domestic Equity Fund N FTSE/JSE Capped SWIX All Share Index 1 130 12 January 2026
Mentenova Local Equity Y FTSE/JSE Capped SWIX All Share Index 1 8337 15 January 2026
Mergence CAPI Fund \ N FTSE/JSE Capped All Share Index 2 2201 14 January 2026
Mergence SWIX Fund \ N FTSE/JSE SWIX All Share Index 5 1636 14 January 2026
Mianzo Active Equity Composite Y FTSE/JSE Capped Swix/CAPI/ SWIX(ex SAPY ex Gambling) 6 16 691 15 January 2026
Mianzo Enhanced Equity Fund Y FTSE/JSE Capped SWIX All Share Index less SAPY 1 9 005 15 January 2026
Momentum Investments Classic Equity N FTSE/JSE Capped SWIX All Share Index N/A 26 702 15 January 2026
OMIG Fundamental Equity \ N FTSE/JSE Capped SWIX All Share Index 5 51505 13 January 2026
OMIG Managed Alpha Portfolio \ N FTSE/JSE Capped SWIX All Share Index 5 21810 13 January 2026
Perpetua Domestic Core Equity (SWIX) Y FTSE/JSE SWIX All Share Index 1 9750 12 January 2026
Perpetua Domestic Core Equity Fund (Capped SWIX) FTSE/JSE Capped SWIX All Share Index 1 458 12 January 2026
PortfolioMetrix BCI SA Equity Fund N FTSE/JSE Capped SWIX All Share Index N/A 10 982 16 January 2026
PPS Equity Fund FTSE/JSE Capped SWIX All Share Index N/A 16 945 14 January 2026
Sentio General Equity (Capped SWIX) Y FTSE/JSE Capped SWIX All Share Index 2 274 12 January 2026
Sentio General Equity Fund Y FTSE/JSE SWIX All Share Index 1 13290 12 January 2026
SIM Moderate Equity Vv Y 98% FTSE/JSE Capped SWIX; 2% Call Rate 4 Banks 2 10 202 09 January 2026
STANLIB Enhanced Multi Style Equity Vv FTSE/JSE Capped SWIX All Share Index 1 18 779 13 January 2026
Terebinth Capped SWIX Composite C N FTSE/JSE Capped SWIX All Share Index 2 514 16 January 2026
Truffle SA Equity Composite N FTSE/JSE Capped SWIX All Share Index 11 24 053 13 January 2026
Umthombo Wealth Moderate Equity Fund C N FTSE/JSE SWIX All Share Index 4 1457 08 January 2026
Visio Capped SWIX Composite N FTSE/JSE Capped SWIX All Share Index 4 7442 14 January 2026
FTSE/JSE Capped All Share Index (Prior to 01 October 2025 FTSE/JSE
VunaniFM Active Capped SWIX Composite \ Y Capped SWIX All Share Index) 5 2812 13 January 2026
FTSE/JSE All Share Index (Prior to 01 October 2025 FTSE/JSE SWIX All
VunaniFM Core Equity Composite \ Y Share Index) 1 484 13 January 2026
TOTAL 437 463
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Allan Gray Y FTSE/JSE All Share Index 09 January 2026
Camissa Managed Equity Fund \ N FTSE/JSE Capped SWIX All Share Index 16 12 400 14 January 2026
ClucasGray Equity Prescient Fund N FTSE/JSE SWIX All Share Index 1 1888 09 January 2026
Coronation Aggressive Equity \ N FTSE/JSE Capped SWIX All Share Index 4 22974 13 January 2026
Coronation Houseview Equity \ N FTSE/JSE Capped SWIX All Share Index 37 34997 13 January 2026
Denker SA Equity \ N FTSE/JSE Capped SWIX All Share Index 1 473 09 January 2026
Excelsia Capital Aggressive Equity N FTSE/JSE Capped SWIX All Share Index 6 2195 13 January 2026
Fairtree SA Equity Prescient Fund N FTSE/JSE Capped SWIX All Share Index N/A 38 034 09 January 2026
Prior to 1 July 2018 FTSE/JSE All Share Index, thereafter
Foord Domestic Equity \ N FTSE/JSE Capped All Share Index 2 7121 07 January 2026
Lodestar SA Core Equity N FTSE/JSE Capped SWIX All Share Index 1 553 09 January 2026
Mazi Asset Management Equity CAPPED SWIX Composite Y FTSE/JSE Capped SWIX All Share Index 19 15 580 14 January 2026
Mazi Asset Management SWIX Composite Y FTSE/JSE SWIX All Share Index 1 319 14 January 2026
Momentum AM Trending Equity N FTSE/JSE Capped SWIX All Share Index 3 7 601 15 January 2026
Momentum AM Value Equity N FTSE/JSE Capped SWIX All Share Index 3 6143 15 January 2026
Nedgroup Investments SA Equity Fund (Laurium) C N FTSE/JSE Capped SWIX All Share Index 1 5314 14 January 2026
Ninety One Equity Composite \ Y FTSE/JSE Capped SWIX All Share Index 20 27 547 14 January 2026
Ninety One Value Composite \ Y FTSE/JSE All Share Index 8 5024 14 January 2026
Oasis Specialist Domestic Equity \ Y ASISA SA Equity General 2 14 574 09 January 2026
OMIG Premium Equity \ N FTSE/JSE Capped SWIX All Share Index 5 10716 13 January 2026
Perpetua Domestic Focused Equity Y FTSE/JSE Capped SWIX All Share Index 10 9008 12 January 2026
PSG SA Equity Fund Y FTSE/JSE Capped SWIX All Share Index 1 992 15 January 2026
Rezco Equity N FTSE/JSE All Share Index 1 1007 08 January 2026
SIM Aggressive Equity \ Y 98% FTSE/JSE Capped SWIX ALSI; 2% STeFl 1 1194 09 January 2026
SIM Top Choice Equity Fund \ Y FTSE/JSE SWIX: 97% | STeFl: 3% 1 1632 09 January 2026
Steyn Capital SA Equity Long Only Strategy N FTSE/JSE Capped SWIX All Share Index 1 8723 08 January 2026
Syania Absolute Focus Equity Fund N FTSE/JSE SWIX All Share Index N/A 5454 14 January 2026
TOTAL 283 377
ENHANCED INDEX
Old Mutual Enhanced Indexation Capped SWIX Composite \ N FTSE/JSE Capped SWIX All Share Index 1 394 13 January 2026
Prescient Core Capped SWIX Equity Composite \ Y FTSE/JSE Capped SWIX All Share Index 7 8332 14 January 2026
Prescient Core SWIX Equity Composite \ Y FTSE/JSE SWIX All Share Index 1 1867 14 January 2026
Prescient Core Top 40 Equity Composite \ Y FTSE/JSE Top 40 Index 2 1977 14 January 2026
Satrix Momentum Index Composite \ N Satrix Momentum Index 3 8213 09 January 2026
Satrix Smartcore™ Index Fund \ N Satrix SmartCore™ Index 1 6 650 09 January 2026
Satrix Value Composite \ N Satrix Value Index 1 837 09 January 2026
Sygnia Core Equity Fund N FTSE/JSE SWIX All Share Index N/A 6 637 14 January 2026
TOTAL 34 908




BEE AND ESG DETAILS AS AT THE END OF DECEMBER 2025

Empowerment Shareholding We endorse/are signatories to

Total
Manager Empowerment Rating _empowerment B e RUSTEIE Lot 1 CRISA PRI
Shareholding (%) Ownership/Partner(s) composition as a percentage of  (Code for Responsible  (United Nations Principles.
total empowerment ownership Investing in South Africa) for Responsible Investing)

360NE Asset 360NE ESOP Proorietarv Limited
Abax Investments kamva Abax Group Ptv Lid
Acon Investment Management Acon Investment Management Staf Share Trust
‘Alexander Forbes Investments Level 1 51.38% Flow-throuah from Alexforbes Group Holdinas Yes Yes
; All Weather Sharescheme
All Weather Capital Level 1 61.65% Zava Financial Services. Yes Yes
o E2 Investments Proprietary Limited
Allan Gray Level 1 31.80% et e Yes Yes
ALUWANI Management Partners (Pty) Ltd
ALUWANI Capital Partners Level 1 96.00% Agﬁah"é:;‘ﬁi;"’;{m" Yes Yes
Temo Capital (Pty) Ltd
Execulive Management
Argon Level 1 78.90% External Holding Yes Yes
Staff Share Trust
Ashburton Level 1 20.32% BEE Partners Yes Yes
; Balondolozi Employee Trust Fund
Balondolozi Investment Services. Level 1 I7% Pecio Samual Fami Trust Yes e
[Eenonss it Fund s Level 1 77.54% Emolovee Owned Yes Yes
BlueAloha Level 2 51.00% Crede Cabital Partners Yes Yes
Cachalia Catal Level 1 100.00% Ms Mashuda Cassim 100.00% Yes Yes
Camissa Asset Management staff 73.94%
Camissa Asset Management Level 1 81.93% fosel Manage ey Yes Yes
ClucasGrav Level 4 0.00% None 0.00% Yes No
Black Staff 19.20%
Ho Jala 8.72%
Coronation Level 1 51.20% Imbewu 36.79% Yes Yes
Imwla 20.60%
Non-black staff 5.60%
Denker Caital Level 4 27.35% Flow-throuah from Sanlam Investment Holdinas 100.00% Yes Yes
Differential Capital Level 2 73.00% Staff 75.00% No Yes
Standard Bank 25.00%
Excelsia Holdings (Pty) Ltd 95.85%
Excelsia Capital Level 2 04.52% laings (P1) e Yes No
Fairtree Assel Level 1 15.00% Family Trust 100.00% Yes Yes
First Avenue . . Sanlam Investment Holdings 15.00% . .
Stalf 85.00%
" Black senior management 28.26%
Foord Level 1 27.80% Imbewu Yethu Empowerment Investments (RF)(Pty) Ltd 71.74% Yes Yes
Laurium Capital Level 1 12.50% B-BOEE Disa st oo Yes Yes
Legacy Africa Fund Managers' Treasury Shares 9.49%
) Legacy Afrca Staff 80.00%
Legacy Afica Level 1 100.00% Maloss Senn Eamiy Trust per Yes No
Senzo Hianau 7.41%
Mihokozisi Masuku 1.00%
. Nadeema Levy 10.00%
Lodestar Level 1 100.00% i p Yes No
Zaakir Khan 20.00%
" M8G Staff 34.60%
M8G Investments Level 1 33.34% T e oo Yes Yes
Employees 28.47%
Matrix Fund Managers Level 1 28.90% Sanlam Inveatraent Holdings 71550 Yes Yes
Mazi Assel Level 1 8.00% Mazi Staff 100.00% Yes Yes
Ober Private Equity (Pty) Lid in partnership with Umphumela Private 5036%
Mentenova Level 1 33.11% Equity Fund ety Yes Yes
Standard Bank Group -
Harith General Partners 46.00%
Mergence Africa Holdings 7.62%
Mergence Investment Managers Level 1 82.24% Mergence Group 20.38% Yes Yes
Mergence Investment Managers Staff 21.00%
Shandurwa 5.00%
Mianzo Asset Management Level 1 100.00% M B st on.0me Yes Yes
Momentum AM Level 1 27.50% Momentum Groun Limited 100.00% Yes Yes
Niney One Level 1 49.83% Flow-throuah Ninety One Limited 100.00% Yes Yes
Oasis Grou Holdinas Level 1 100.00% Oasis Grou Hoidinas (Pt Ltd 100.00% Yes Yes
Imfundo Trust 2.10%
omie Level 1 64.15% 0ld Mutual Limited 86.30% Yes Yes
omie 11.60%
Perpetua Investment Managers Level 1 85.60% pemotua MG Aftiates st 'g:g“% Yes Yes
Non-Compliant 0.00% ione .00% es Yes
Prescient Level 1 64.86% Prescient Holdinas (Ptv) Ltd 100.00% s Yes
Provident Societv Level 3 0.00% None .00% s Yes
PSG Asset Level 5. 14.16% 100.00% s Yes
Rezco Level 2 51.10% The Rezco Foundation NPC 100.00% s No
Flow-through from Absa Financial Services Limited 12.50%
Satrix Level 1 56.23% Flow-through from ARC Financial Services Investments (Pty) Ltd 21.00% Yes Yes
Flow-hrouah from Sanlam Limited 65.60%
Mohamed Mayet 25.30%
Rayhaan Joosub 25.30%
Sentio Capital Level 1 73.77% RMI Investment Managers 30.00% Yes No
Sentio Staff Trust 14.30%
Trougot von Czettritz 5.10%
Flowrthrough from Absa Financial Services Limited 12.60%
sim Level 1 5481% Flow-through from ARC Financial Services Investments (Pty) Ltd 21.80% Yes Yes
Flow-hrouah from Sanlam Limited 65.60%
STANLIB Level 1 317% Liberty Holdinas Limited 100.00% Yes Yes
Stevn Cabital Level 2 10.00% Stevn Caital BEE Ownershio Trust 100.00% Yes Yes
i Level 2 851% Stalf Trust 100.00% . .
Terebinth Caoital Level 1 62.00% Terebinth and Staff 100.00% Yes Yes
Investment Managers Group (Pty) Ltd 88.10%
Trufle Level 1 41.23% "gers Group (PY) 8 o Yes Yes
Bafedile Mafologele 73.00%
Investment team share incentive scheme 12.00%
Umihombo Wealth Level 2 94.50% e e (oo Yes No
Nombuso Zwane 5.00%
Visio Fund Management Level 1 40.75% Roval I Staff e Yes Yes
Lexshell 630 Investments (Pty) Ltd 7.00%
Vunani Fund Managers Level 1 67.69% Ss"”“;(;';’;:",,’fya&: staff f;:gg: Yes Yes
Vunani Fund Managers Share Trust 56.00%

*data not submitted



S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTMENT DATA TO THE END OF DECEMBER 2025
PERFORMANCE DATA

Month Quarter Year to Date 1 Year 3 Years (p.a.) 5 Years (p.a.) 7 Years (p.a.) 10 Years (p.a.)
Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark
BENCHMARK COGNISANT

360NE SA Equity Composite 6.23% X 10.37% 8.92% . 42.61% 44.66% 42.61% 25.11% 20.38% 24.48% 18.28% 21.46% 13.89% 14.99% 10.49%
Abax Equity Prescient Fund 5.26% 4.57% 7.55% 8.92% 37.34% 42.61% 37.34% 42.61% 19.51% 20.38% 18.15% 18.28% 12.97% 13.89% 9.36% 10.49%
Aeon Active Equity Fund 3.71% 4.57% 6.48% 8.10% 44.04% 42.40% 44.04% 42.40% 19.89% 20.36% 17.33% 16.94% 14.52% 13.68% 11.35% 10.58%
Forbes Inve: Equity 5.12% 4.57% 8.89% 8.10% 42.00% 42.34% 42.00% 42.34% 20.53% 20.58% 20.29% 18.44% 16.55% 14.00% * *
All Weather Capital SWIX Equity Fund 4.60% 4.57% 9.49% 8.10% 45.75% 42.40% 45.75% 42.40% 20.92% 20.36% 20.45% 16.94% 15.72% 13.68% * *
ALUWANI Capped SWIX Equity Composite 4.88% 4.57% 8.67% 8.92% 42.06% 42.61% 42.06% 42.61% 19.22% 20.38% 16.47% 18.28% 12.65% 13.89% hd hd
ALUWANI Equity Fund 5.16% 4.71% 8.84% 7.60% 49.94% 47.66% 49.94% 47.66% 21.38% 20.58% 17.36% 16.56% 14.30% 13.82% 10.79% 10.36%
Argon SA Equity Capped SWIX 4.87% 4.57% 8.59% 8.92% 44.48% 42.61% 44.48% 42.61% 20.63% 20.38% 19.05% 18.28% 14.63% 13.89% * *
Argon SA Equity Fund 4.86% 4.57% 7.79% 8.10% 44.11% 42.40% 44.11% 42.40% 20.67% 20.36% 17.93% 16.94% 14.37% 13.68% 10.83% 10.58%
Ashburton Equity Fund 6.35% 4.57% 12.05% 8.92% 34.94% 42.61% 34.94% 42.61% 19.98% 20.38% 17.71% 17.95% 12.73% 15.47% 9.17% 12.00%
B i Active Equity Fund 4.64% 4.57% 9.02% 8.92% 44.59% 42.61% 44.59% 42.61% 21.67% 20.38% 18.92% 18.28% ol ol ol ol
EEHQUEIa SA Equity Capped SWIX Fund 4.85% 4.57% 8.26% 8.92% 42.49% 42.61% 42.49% 42.61% 20.71% 20.38% 18.19% 18.28% 12.98% 13.89% ol ol
BlueAlpha Equity 4.10% 4.57% 8.13% 8.92% 36.63% 42.61% 36.63% 42.61% 19.19% 20.38% 16.53% 18.28% 12.04% 13.89% ol ol
Cachalia Capital C Value Fund 5.32% 4.57% 5.34% 8.92% 37.28% 42.61% 37.28% 42.61% 16.32% 20.57% 16.29% 19.28% ol ol ol ol
Camissa Core Equity Capped SWIX Fund 4.72% 4.57% 7.44% 8.92% 43.68% 42.61% 43.68% 42.61% 19.12% 20.38% 17.81% 18.28% 13.63% 13.89% ol ol
C tion Core Equity 4.21% 4.57% 7.68% 8.92% 36.70% 42.61% 36.70% 42.61% 18.67% 20.38% 16.13% 16.91% 13.80% 13.65% 10.87% 10.57%
Differential SA Equity Fund 6.57% 4.57% 12.46% 8.92% 44.93% 42.61% 44.93% 42.61% 21.29% 20.38% 19.66% 18.28% ol ol ol ol
Excelsia Capital Core Equity 6.12% 4.57% 9.18% 8.92% 43.91% 42.61% 43.91% 42.61% 19.45% 20.38% 19.34% 18.28% 14.65% 13.89% ol ol
First Avenue General Equity 3.74% 4.57% 717% 8.10% 38.32% 42.40% 38.32% 42.40% 19.94% 20.36% 16.44% 16.94% 11.75% 13.68% 7.33% 10.58%
Legacy Africa FM Capped SWIX Composite 4.84% 4.57% 8.71% 8.92% 45.77% 42.61% 45.77% 42.61% 20.90% 20.38% 18.76% 18.28% 14.04% 13.89% ol ol
M&G H iew Equity 4.82% 4.57% 7.91% 8.92% 39.75% 42.61% 39.75% 42.61% 18.47% 20.38% 20.00% 18.28% 14.37% 13.89% 11.70% 10.70%
M&G Select Equity 5.50% 4.57% 9.36% 8.92% 40.99% 42.61% 40.99% 42.61% 20.48% 20.38% 21.92% 18.28% 15.55% 13.89% 12.53% 10.81%
Matrix Domestic Equity Fund 5.04% 4.57% 8.40% 8.92% 41.07% 42.61% 41.07% 42.61% 19.10% 20.38% 17.03% 18.28% 13.51% 15.15% ol ol
Local Equity 5.29% 4.57% 9.53% 8.92% 39.58% 42.61% 39.58% 42.61% 20.63% 20.38% 19.83% 18.28% 16.25% 13.89% ol ol
CAPI Fund 4.98% 4.57% 8.94% 8.92% 41.14% 42.61% 41.14% 42.61% 19.05% 20.57% 18.47% 19.28% 14.90% 16.08% 11.41% 12.40%
Mergence SWIX Fund 5.14% 4.57% 8.15% 8.10% 43.82% 42.40% 43.82% 42.40% 19.81% 20.36% 16.84% 16.94% 12.82% 13.68% 9.79% 10.58%
Mianzo Active Equity C it 5.31% 4.76% 8.84% 8.01% 43.55% 42.48% 43.55% 42.48% 20.68% 20.39% 19.44% 17.62% 15.41% 14.52% 12.37% 11.09%
Mianzo Equity Fund 4.96% 4.83% 8.91% 8.75% 42.19% 43.21% 42.19% 43.21% 19.85% 20.20% 19.11% 18.14% 14.74% 14.26% 11.82% 11.03%
Classic Equity 4.56% 4.57% 8.66% 8.92% 36.37% 42.61% 36.37% 42.61% 19.41% 20.38% 18.46% 18.28% 15.26% 13.89% 11.85% 10.75%
OMIG F Equity 5.01% 4.57% 8.31% 8.92% 36.64% 42.61% 36.64% 42.61% 17.18% 20.38% 17.37% 18.28% 12.26% 13.89% 8.82% 10.54%
OMIG Managed Alpha Portfolio 4.91% 4.57% 9.03% 8.92% 46.91% 42.61% 46.91% 42.61% 19.51% 20.38% 17.61% 18.28% 13.75% 13.89% 9.68% 10.59%
Perpetua Domestic Core Equity (SWIX) 4.42% 4.57% 7.79% 8.10% 41.61% 42.40% 41.61% 42.40% 20.05% 20.36% 17.95% 16.94% 14.59% 13.68% 11.19% 10.58%
Perpetua Domestic Core Equity Fund (Capped SWIX) 4.69% 4.57% 9.33% 8.92% 41.07% 42.61% 41.07% 42.61% 20.36% 20.38% 18.67% 18.28% ol ol ol ol
i ix BCI SA Equity Fund 5.31% 4.57% 10.02% 8.92% 37.80% 42.61% 37.80% 42.61% 18.73% 20.38% 18.05% 18.28% 15.71% 14.93% 11.29% 11.44%
PPS Equity Fund 5.22% 4.57% 9.45% 8.92% 39.73% 42.61% 39.73% 42.61% 18.25% 20.38% 17.78% 18.28% 15.80% 13.89% 12.02% 10.49%
Sentio General Equity (Capped SWIX) 4.95% 4.57% 9.09% 8.92% 43.89% 42.61% 43.89% 42.61% 17.36% 20.38% 16.95% 18.28% 12.64% 13.89% ol ol
'genﬁo General Equity Fund 5.08% 4.57% 7.58% 8.10% 44.74% 42.40% 44.74% 42.40% 18.05% 20.36% 15.99% 16.94% 12.83% 13.68% 9.62% 10.58%
|SIM Moderate Equity 4.54% 4.49% 8.77% 8.77% 43.02% 41.82% 43.02% 41.82% 19.06% 20.13% 17.63% 16.72% 14.99% 13.53% 11.56% 10.51%
STANLIB Multi Style Equity 3.80% 4.57% 9.78% 8.92% 34.28% 42.61% 34.28% 42.61% 19.45% 20.38% 19.90% 18.28% 15.07% 13.89% hd h
Terebinth Capped SWIX C: ite 4.75% 4.57% 8.30% 8.92% 42.81% 42.61% 42.81% 42.61% 19.87% 20.38% ol * ol ol ol ol
Truffle SA Equity C it 5.83% 4.57% 9.59% 8.92% 43.80% 42.61% 43.80% 42.61% 21.02% 20.38% 20.00% 18.28% 18.59% 13.89% 13.12% 10.37%
Wealth Moderate Equity Fund 5.82% 4.57% 9.98% 8.10% 40.23% 42.40% 40.23% 42.40% 21.60% 20.36% 18.70% 16.94% hd h hd h
Visio Capped SWIX Ct ite 4.69% 4.57% 9.11% 8.92% 44.52% 42.61% 44.52% 42.61% 22.31% 20.38% 19.63% 18.28% 13.87% 13.89% ol ol
VunaniFM Active Capped SWIX C it 4.66% 4.57% 9.71% 8.92% 47.01% 42.61% 47.01% 42.61% 22.66% 20.38% 19.86% 18.28% 14.25% 13.89% hd h
VunaniFM Core Equity C ite 4.54% 4.57% 10.54% 8.92% 50.60% 43.48% 50.60% 43.48% 24.02% 20.66% 19.25% 17.11% 14.98% 13.80% 11.58% 10.67%
FTSE/JSE All Share Index 4.57% 8.10% 42.40% 42.40% 20.85% 18.76% 16.03% 12.39%
FTSE/JSE Capped All Share Index 4.57% 8.92% 42.61% 42.61% 20.57% 19.28% 16.08% 12.40%
FTSE/JSE SWIX All Share Index 4.57% 8.10% 42.40% 42.40% 20.36% 16.94% 13.68% 10.58%
FTSE/JSE Capped SWIX All Share Index 4.57% 8.92% 42.61% 42.61% 20.38% 18.28% 13.89% ol
FTSE/JSE Large Cap Index 4.76% 6.83% 47.43% 47.43% 20.39% 19.13% 16.21% 12.27%
FTSE/JSE Mid Cap Index 4.53% 11.07% 30.96% 30.96% 18.36% 16.77% 11.55% 10.21%
FTSE/JSE Small Cap Index 2.38% 12.62% 21.46% 21.46% 22.33% 25.65% 16.97% 12.28%
FTSE/JSE Top 40 Index 4.71% 7.60% 47.66% 47.66% 21.20% 18.96% 16.68% 12.58%
FTSE/JSE Value Index 6.63% 13.58% 40.99% 40.99% 16.32% 19.38% 13.46% 11.76%
FTSE/JSE Growth Index 2.72% 3.47% 43.40% 43.40% 24.65% 18.29% 18.36% 13.30%




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTMENT DATA TO THE END OF DECEMBER 2025
PERFORMANCE DATA

Month Quarter
Portfolio Benchmark

Year to Date 1 Year
Portfolio Benchmark Portfolio Benchmark
NOT BENCHMARK COGNISANT

3 Years (p.a.)
Portfolio

5 Years (p.a.)
Portfolio Benchmark

7 Years (p.a.)
Portfolio

10 Years (p.a.)

Portfolio Benchmark Benchmark Benchmark Portfolio Benchmark

Allan Gray .04 7.64% . 30.15¢ . 42.4( .. . % .76 5 .03% 10.31% 12.39%
Camissa Managed Equity Fund .71 % 7.47% .92 42.91 42.61% 42.91% 42.6° .86 20.38% % 28" .87 .22% 13.62% 10.95%
Cl Equity Prescient Fund .18 % 11.54% .10¢ 30.83 42.40% 30.83Y% 42.4( .73 20.36% % .94 14.37" .68% h i
Coronation Aggressive Equity .27 % 7.41% .92 32.46 42.61% 32.46Y% 42.6° 22! 20.38% .72% 28" .99° .89% 13.53% 10.48%
Coronation Houseview Equity .69% % 5.84% .92 30.65 42.61Y% 30.65% 42.6 .15 20.38% .48% .28 .61 .89% 12.25% 10.48%
Denker SA Equity 4.849 % 7.91% .92 24.739 42.61Y% 4.73% 424 17.51 20.38% 19.00% 18.28% 14.34% 13.89% 10.98% 10.62%
Excelsia Capital ive Equity 7.19% % 10.35¢ .92 45.429 42.61% 45.429 42. 19.53 20.38% * * * * * *
Fairtree SA Equity Prescient Fund 5.94% % 9.15% .92 40.02% 42.61% 40.02% 42. 20.01 20.38% 19.31% 18.28% 20.24% 13.89% 16.71% 10.54%
Foord Domestic Equity 3.85% .57 9.68Y% .92 22.579 42.61Y% 2.579 42. 20.30 20.57% 18.47% 19.28% 13.94% 16.08% 9.05% 12.57%
Lodestar SA Core Equity 4.60% 4.579 7.93Y% .92 36.67% 42.61% 36.67% 42. 17.95 20.38% : : : : : :
lazi Asset Equity CAPPED SWIX Composite 5.50% 4.579 9.50% .92 38.67" 42.61% 38.67% 42.61 6.96' 20.38% .00% .28 2.35 .89% * *
Mazi Asset Management SWIX Composite 5.40% 4.579 8.69% .10 38.83 42.40% 38.83% 4 .39 20.36% .96% .94 2.52 .68% 8.63% 10.58%
AM Trending Equity 4.28 4.579 9.97% .92 41.12 42.61% 41.12% 42. .07 20.38% .46% .28 5.10 .89% : :
AM Value Equity 5.68% 4.579 11.10% .92 36.52 42.61% 36.52% 4 .51 20.38% .46% .28 4.42¢ .89% : :
SA Equity Fund (Laurium) 5.33% 4.579 8.26% .92 43.66' 42.61% 43.66% 4 .22 20.38% .68% .28 5.09 .64% 11.24% 10.57%
Ninety One Equity Composite 5.219 4.579 9.47% .92 39.72 42.61% 39.72% 42.61 18.07" 20.38% 17.62% 8.28 .25 .89% 1.29% 10.75%
Ninety One Value Composite 4.38% 4.579 10.28% .10 23.76' 42.40% 23.76% 42.40 26.04 20.85% 24.48% 8.76' .85 .03% 7.42% 12.39%
Oasis Specialist Domestic Equity 4.88 3.78% 8.17Y .93 44.83 28.88% 44.83% 28.88 19.91 16.19% 17.67% 5.44' .76 .34% 1.42% 9.10%
OMIG Premium Equity 4.02% 4.579 7.219 .92 36.06' 42.61% 36.06% 42.61 18.67" 20.38% 16.22% 8.28 .47 .89% 0.77% 10.59%
Perpetua Domestic Focused Equity 4.229 4.579 8.76Y% .92 38.37" 42.61% 38.37% 42.61 20.90 20.38% 21.13% 8.28 4.11 4.28% 1.62% 10.99%
PSG SA Equity Fund 7.00% 4.579 11.96% 8.92" 40.73% 42.61% 40.73% 42.61 23.83 20.38% * * * * * *
Rezco Equity 4.219 4.579 10.95% 8.10" 8.73 42.40% 8.73% 42.40 12.90¢ 20.85% 12.41% .76/ 4.12¢ .03% : :
SIM ive Equity 4.339 4.49% 8.13Y% 8.77" 43.18% 41.82% 43.18% 41.82 19.60' 20.14% 24.64% .05 1.56¢ .76% 17.29% 10.88%
SIM Top Choice Equity Fund 4.549 4.45% 7.92Y 7.91 41.48% 41.23% 41.48% 41.23 17.11 19.99% 17.32% .64 7.12 .49% 12.92% 10.50%
Steyn Capital SA Equity Long Only Strategy 4.829 4.579 9.05Y% 8.92" 27.12% 42.61% 27.12% 42.61 23.14 20.38% 23.91% .28 5.60 .89% 10.17% 10.41%
Sygnia Absolute Focus Equity Fund 4.93% 4.57% 8.56% 8.10% 40.38% 42.40% 40.38% 42.40% 19.42% 20.36% 18.31% 16.94% 15.10% 13.68% 10.93% 10.58%

Old Mutual Enhanced Capped SWIX Composite 4.73% 457% 9.30% 8.92% 44.80% 42.61% 44.80% 42.61% 20.47% 19.93% 16.26% 16.18% 13.77% 13.55% 10.67% 10.18%

Prescient Core Capped SWIX Equity Composite 4.69% 457% 9.30% 8.92% 45.91% 42.61% 45.91% 42.61% 21.95% 20.38% 19.17% 18.28% 14.64% 13.89% - .

Prescient Core SWIX Equity Composite 459% 457% 8.62% 8.10% 46.92% 42.40% 46.92% 42.40% 22.66% 20.36% 18.23% 16.94% 14.76% 13.68% 11.43% 10.58%

Prescient Core Top 40 Equity Composite 4.80% 471% 7.84% 7.60% 48.94% 47.66% 48.94% 47.66% 21.94% 21.20% 18.98% 18.96% 16.77% 16.68% 12.68% 12.58%

Satrix Index Composite 4.15% 4.22% 8.39% 8.52% 40.59% 41.05% 40.59% 41.05% 20.41% 20.62% 17.71% 17.93% 14.36% 14.59% - -

Satrix Index Fund 3.40% 3.42% 9.59% 9.63% 43.37% 4341% 43.37% 43.41% 19.16% 18.01% 18.05% 17.50% B * - -

Satrix Value Composite 3.70% 3.72% 10.12% 10.17% 39.57% 40.00% 39.57% 40.00% 18.83% 17.59% 20.11% 19.49% 14.53% 14.15% - -

Sygnia Core Equity Fund 459% 457% 891% 8.10% 42.76% 42.40% 42.76% 42.40% 20.47% 20.36% 17.15% 16.94% 13.78% 13.68% 9.92% 10.58%
INDICES

FTSE/JSE All Share Index 4.57% 109 42.409 42.40% 20.85% 18.76% 16.03 12.39%

FTSE/JSE Capped All Share Index 4579 929 42,619 42.61% 20.57° 19.28% 16.08Y 12.40%

FTSE/JSE SWIX All Share Index 4579 109 42.409 42.40% 20.36 16.94% 13.68Y 10.58%

FTSE/JSE Capped SWIX All Share Index 4579 929 42,619 42.61% 20.38 18.28% 13.89 :

FTSE/JSE Large Cap Index 4.76% 839 47.439 47.43% 20.39° 19.13% 16.219 27%

FTSE/JSE Mid Cap Index 4539 11.07% 30.969 30.96% 18.36 16.77% 11.55 21%

FTSE/JSE Small Cap Index 2.38% 12.62% 21.469 1.46% 22.33 25.65% 16.97 28%

FTSE/JSE Top 40 Index 4.71% 7.60% 47.66Y 47.66% 21.20 18.96% 16.687 58%

FTSE/JSE Value Index 6.63% 13.58% 40.999 40.99% 16.32 19.38% 13.467 1.76%

FTSE/JSE Growth Index 2.729 3.47% 43.409 43.40% 24.65% 18.29% 18.36 3.30%




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

Due to differing benchmarks, the portfolios below are ranked by active returns only (ie actual performance less benchmark return) and are purely for illustrative purposes.

INVESTMENT DATA TO THE END OF DECEMBER 2025

Active Return . Active Return . Active Return - Active Return - 1 Active Return - 3 Active Return - 5 Active Return -7 Active Return -

Month L Quarter AL Year to Date Reny Year AL Years (p.a.) Us Years (p.a.) e Years (p.a.) 20K 10 Years (p.a.) Rank

BENCHMARK COGNISANT

360NE SA Equity Composite 1.65% 1.45% 2.05% 4.73% 6.20% 7.58%

Abax Equity Prescient Fund 0.69% -1.37% -5.27% -0.87% -0.13% -0.92%

Aeon Active Equity Fund -0.86% 45 -1.62% 44 1.64% 14 1.64% 14 .47% 24 0.39% 25 0.85% 14 0.77% 11

Alexander Forbes Investments Accelerator Equity 0.54% 15 0.79% 12 -0.34% 24 -0.34% 24 -0.04% 19 1.85% 5 2.56% 3 *

All Weather Capital SWIX Equity Fund 0.03% 37 1.39% 6 3.34% 4 3.34% 4 0.56% 10 3.51% 3 2.04% 5 *

ALUWANI Capped SWIX Equity Composite 0.30% 23 -0.25% 28 -0.55% 25 -0.55% 25 -1.16% 33 -1.81% 43 -1.24% 33 *

ALUWANI Equity Fund 0.45% 18 1.24% 7 2.28% 8 2.28% 8 0.80% 8 0.80% 20 0.48% 20 0.43% 13

Argon SA Equity Capped SWIX 0.30% 24 -0.33% 32 1.86% 12 1.86% 12 0.25% 15 0.77% 21 0.74% 17 *

Argon SA Equity Fund 0.29% 25 -0.32% 31 1.71% 13 1.71% 13 0.32% 13 0.99% 17 0.69% 18 0.24% 15

Ashburton Equity Fund 1.78% 2 3.13% 2 -7.68% 44 -7.68% 44 -0.40% 22 -0.24% 31 -2.73% 39 -2.84% 23

Balondolozi Active Equity Fund 0.07% 35 0.10% 23 1.97% 10 1.97% 10 1.29% 5 0.64% 22 : *

Benguela SA Equity Capped SWIX Fund 0.27% 26 -0.65% 37 -0.12% 23 -0.12% 23 0.33% 12 -0.09% 27 -0.90% 30 *

BlueAlpha Equity -0.47% 42 -0.78% 38 -5.98% 42 98% 42 -1.19% 34 -1.75% 42 -1.85% 37 *

Cachalia Capital C Value Fund 0.75% 8 -3.58% 45 -5.33% 39 -5.33% 39 -4.25% 45 -2.99% 44 * *

Camissa Core Equity Capped SWIX Fund 0.14% 30 -1.47% 43 1.07% 21 1.07% 21 -1.27% 35 -0.47% 32 -0.26% 27 *

Coronation Core Equity -0.36% 41 -1.24% 41 -5.91% 40 -5.91% 40 -1.71% 39 -0.78% 36 0.14% 24 0.30% 14

Differential SA Equity Fund 1.99% 1 3.55% 1 2.31% 7 2.31% 7 0.91% 7 1.38% 13 * *

Excelsia Capital Core Equity 1.55% 4 0.26% 18 1.30% 16 1.30% 16 -0.93% 29 1.06% 15 0.76% 16 *

First Avenue General Equity -0.84% 44 -0.93% 39 -4.08% 36 -4.08% 36 -0.42% 23 -0.49% 33 -1.92% 38 -3.25% 24

Legacy Africa FM Capped SWIX Composite 0.26% 27 -0.21% 27 3.16% 5 3.16% 5 0.51% 11 0.49% 23 0.15% 23 *

M&G Houseview Equity 0.25% 28 -1.01% 40 -2.87% 33 -2.87% 33 -1.92% 40 1.72% 9 0.48% 19 1.00% 8

M&G Select Equity 0.92% 7 0.44% 16 -1.63% 31 -1.63% 31 0.09% 17 3.64% 2 1.66% 7 1.72% 3

Matrix Domestic Equity Fund 0.46% 17 -0.51% 33 -1.54% 30 -1.54% 30 -1.28% 36 -1.25% 40 -1.64% 36 *

Mentenova Local Equity 0.71% 10 0.61% 14 -3.04% 35 04% 35 0.24% 16 1.56% 12 2.36% 4 *

Mergence CAPI Fund 0.41% 20 0.02% 25 -1.47% 28 -1.47% 28 -1.52% 37 -0.80% 37 -1.18% 32 -0.99% 20

Mergence SWIX Fund 0.57% 13 0.05% 24 1.41% 15 1.41% 15 -0.55% 26 -0.10% 28 -0.86% 29 -0.79% 17

Mianzo Active Equity Composite 0.55% 14 0.82% 10 1.07% 20 1.07% 20 0.29% 14 1.82% 6 0.89% 13 1.28% 5

Mianzo Enhanced Equity Fund 0.13% 31 0.16% 21 -1.01% 27 -1.01% 27 -0.36% 21 0.98% 18 0.47% 21 0.79% 10

Momentum Investments Classic Equity -0.01% 38 -0.26% 29 -6.24% 43 -6.24% 43 -0.98% 31 0.18% 26 1.37% 9 1.10% 6

OMIG Fundamental Equity 0.44% 19 -0.60% 35 -5.97% 41 -5.97% 41 -3.20% 44 -0.91% 38 -1.63% 35 -1.73% 22

OMIG Managed Alpha Portfolio 0.34% 22 0.11% 22 4.30% 3 4.30% 3 -0.87% 27 -0.67% 35 -0.14% 26 -0.91% 18

Perpetua Domestic Core Equity (SWIX) -0.15% 40 -0.31% 30 -0.80% 26 -0.80% 26 .31% 20 1.01% 16 0.92% 12 0.61% 12

Perpetua Domestic Core Equity Fund (Capped SWIX) 0.11% 33 0.42% 17 -1.54% 29 -1.54% 29 -0.03% 18 0.39% 24 * *

PortfolioMetrix BCI SA Equity Fund 0.74% 9 1.10% 8 -4.81% 37 -4.81% 37 -1.65% 38 -0.23% 30 0.78% 15 -0.14% 16

PPS Equity Fund 0.65% 12 0.53% 15 -2.89% 34 -2.89% 34 -2.13% 41 -0.49% 34 1.91% 6 1.53% 4

Sentio General Equity (Capped SWIX) 0.38% 21 0.17% 20 1.28% 17 1.28% 17 -3.02% 43 -1.32% 41 -1.25% 34 *

Sentio General Equity Fund 0.51% 16 -0.52% 34 2.34% 6 2.34% 6 -2.31% 42 -0.95% 39 -0.85% 28 -0.96% 19

SIM Moderate Equity 0.04% 36 0.00% 26 1.21% 18 1.21% 18 .07% 32 0.92% 19 1.46% 8 1.05% 7

STANLIB Enhanced Multi Style Equity -0.77% 43 0.87% 9 -8.34% 45 -8.34% 45 -0.93% 30 1.63% 10 1.18% 11 *

Terebinth Capped SWIX Composite 0.18% 29 -0.62% 36 0.20% 22 0.20% 22 -0.52% 25 : : *

Truffle SA Equity Composite 1.25% 6 0.67% 13 1.18% 19 1.18% 19 0.63% 9 1.73% 8 4.70% 2 2.75% 2

Umthombo Wealth Moderate Equity Fund 1.25% 5 1.88% 3 -2.18% 32 -2.18% 32 1.24% 6 1.76% 7 * *

Visio Capped SWIX Composite 0.12% 32 0.19% 19 1.91% 11 1.91% 11 1.93% 4 1.35% 14 -0.01% 25 *

VunaniFM Active Capped SWIX Composite 0.08% 34 0.79% 1 4.40% 2 4.40% 2 2.27% 3 1.58% 11 0.36% 22 *

VunaniFM Core Equity Composite -0.03% 39 1.62% 4 7.12% 1 7.12% 1 3.36% 2 2.13% 4 1.18% 10 0.92% 9
INDICES

FTSE/JSE All Share Index 4.57% 8.10% 42.40% 42.40% 20.85% 18.76% 16.03% 12.39%

FTSE/JSE Capped All Share Index 4.57% 8.92% 42.61% 42.61% 20.57% 19.28% 16.08% 12.40%

FTSE/JSE SWIX All Share Index 4.57% 8.10% 42.40% 42.40% 20.36% 16.94% 13.68% 10.58%

FTSE/JSE Capped SWIX All Share Index 4.57% 8.92% 42.61% 42.61% 20.38% 18.28% 13.89% *

FTSE/JSE Large Cap Index 4.76% 6.83% 47.43% 47.43% 20.39% 19.13% 16.21% 12.27%

FTSE/JSE Mid Cap Index 4.53% 11.07% 30.96% 30.96% 18.36% 16.77% 11.55% 10.21%

FTSE/JSE Small Cap Index 2.38% 12.62% 21.46% 21.46% 22.33% 25.65% 16.97% 12.28%

FTSE/JSE Top 40 Index 4.71% 7.60% 47.66% 47.66% 21.20% 18.96% 16.68% 12.58%

FTSE/JSE Value Index 6.63% 13.58% 40.99% 40.99% 16.32% 19.38% 13.46% 11.76%

FTSE/JSE Growth Index 2.72% 3.47% 43.40% 43.40% 24.65% 18.29% 18.36% 13.30%




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

Due to differing benchmarks, the portfolios below are ranked by active returns only (ie actual performance less benchmark return) and are purely for illustrative purposes.

INVESTMENT DATA TO THE END OF DECEMBER 2025

Active Return - Rank Active Return - Rank Active Return - Rank Active Return - 1 Rank Active Return - 3 Rank Active Return - 5 Rank Active Return -7 Rank Active Return - Rank
Month Quarter Year to Date Year Years (p.a.) Years (p.a.) Years (p.a.) 10 Years (p.a.)

NOT BENCHMARK COGNISANT

Allan Gray -1.53% 26 -0.46% 18 -12.25% -12.25% -4.62% 25 -0.92% 20 -3.87% 23 -2.08%

Camissa Managed Equity Fund 0.13% 14 -1.45% 23 0.30% 5 0.30% 5 -0.52% 8 0.44% 13 2.66% 7 2.67% 5

ClucasGray Equity Prescient Fund 1.60% 3 3.44% 1 -11.57% 19 -11.57% 19 -2.63% 19 4.26% 4 0.70% 14 *

Coronation Aggressive Equity -0.30% 20 -1.50% 24 -10.16% 18 -10.16% 18 -2.16% 16 0.44% 14 3.11% 5 3.05% 4

Coronation Houseview Equity -0.88% 25 -3.08% 26 -11.96% 20 -11.96% 20 -1.24% 13 0.20% 15 2.72% 6 1.76% 8

Denker SA Equity 0.27% 12 -1.01% 22 -17.88% 23 -17.88% 23 -2.87% 20 0.72% 1 0.45% 16 0.36% 12

Excelsia Capital Aggressive Equity 2.62% 1 1.44% 6 2.81% 2 2.81% 2 -0.85% 10 : * *

Fairtree SA Equity Prescient Fund 1.36% 4 0.23% 14 -2.60% 10 -2.60% 10 -0.37% 7 1.03% 10 6.35% 2 6.18% 2

Foord Domestic Equity -0.73% 24 0.76% 9 -20.05% 25 -20.05% 25 -0.27% 6 -0.81% 19 -2.14% 22 -3.52% 18

Lodestar SA Core Equity 0.03% 16 -0.99% 21 -5.94% 15 -5.94% 15 -2.44% 18 * * *

Mazi Asset Management Equity CAPPED SWIX Composite 0.92% 7 0.59% 1 -3.94% 13 -3.94% 13 -3.43% 23 -0.28% 17 -1.54% 20 *

Mazi Asset Management SWIX Composite 0.83% 8 0.59% 10 -3.58% 12 -3.58% 12 -2.97% 22 0.02% 16 -1.16% 19 -1.95% 16

Momentum AM Trending Equity -0.29% 19 1.06% 8 -1.50% 7 -1.50% 7 -1.31% 14 -1.82% 21 1.21% 13 *

Momentum AM Value Equity 1.10% 5 2.19% 4 -6.09% 16 -6.09% 16 -3.87% 24 1.19% 9 0.53% 15 *

Nedgroup Investments SA Equity Fund (Laurium) 0.76% 9 -0.65% 20 1.04% 4 1.04% 4 -1.17% 12 1.40% 7 1.45% 9 0.68% 9

Ninety One Equity Composite 0.64% 10 0.55% 12 -2.89% 11 -2.89% 1 -2.32% 17 -0.65% 18 1.36% 12 0.53% 1

Ninety One Value Composite -0.19% 18 2.18% 5 -18.65% 24 -18.65% 24 5.19% 1 5.72% 2 3.81% 3 5.03% 3

Oasis Specialist Domestic Equity 1.10% 6 1.24% 7 15.95% 1 15.95% 1 3.72% 2 2.23% 6 1.42% 1 2.32% 7

OMIG Premium Equity -0.55% 23 -1.71% 25 -6.55% 17 -6.55% 17 -1.71% 15 -2.06% 22 -0.42% 18 0.17% 14

Perpetua Domestic Focused Equity -0.36% 21 -0.15% 17 -4.24% 14 -4.24% 14 0.52% 5 2.85% 5 -0.16% 17 0.63% 10

PSG SA Equity Fund 2.43% 2 3.04% 2 -1.88% 8 -1.88% 8 3.45% 3 * * *

Rezco Equity -0.36% 22 2.85% 3 -33.67% 26 -33.67% 26 -7.95% 26 -6.35% 23 -1.91% 21 *

SIM Aggressive Equity -0.16% 17 -0.64% 19 1.36% 3 1.36% 3 -0.54% 9 6.59% 1 7.80% 1 6.41% 1

SIM Top Choice Equity Fund 0.09% 15 0.01% 16 0.26% 6 0.26% 6 -2.88% 21 0.68% 12 3.63% 4 2.43% 6

Steyn Capital SA Equity Long Only Strategy 0.24% 13 0.13% 15 -15.49% 22 -15.49% 22 2.76% 4 5.64% 3 1.71% 8 -0.24% 15

Sygnia Absolute Focus Equity Fund 0.35% 1 0.46% 13 -2.02% 9 -2.02% 9 -0.94% 1 1.37% 8 1.43% 10 0.35% 13
ENHANCED INDEX

Old Mutual Enhanced Indexation Capped SWIX Composite 0.16% 1 0.38% 3 2.19% 3 2.19% 3 0.54% 6 0.08% 6 0.22% 4 0.49% 2

Prescient Core Capped SWIX Equity Composite 0.11% 2 0.38% 4 3.30% 2 3.30% 2 1.56% 2 0.89% 2 0.75% 2 *

Prescient Core SWIX Equity Composite 0.02% 5 0.52% 2 4.51% 1 4.51% 1 2.30% 1 1.29% 1 1.08% 1 0.85% 1

Prescient Core Top 40 Equity Composite 0.09% 3 0.24% 5 1.28% 4 1.28% 4 0.73% 5 0.02% 7 0.08% 6 0.10% 3

Satrix Momentum Index Composite -0.07% 8 -0.13% 8 -0.45% 8 -0.45% 8 -0.20% 8 -0.22% 8 -0.22% 7 *

Satrix Smartcore™ Index Fund -0.02% 6 -0.04% 6 -0.05% 6 -0.05% 6 1.15% 4 0.56% 4 * *

Satrix Value Composite -0.02% 7 -0.06% 7 -0.43% 7 -0.43% 7 1.23% 3 0.62% 3 0.38% 3 *

Sygnia Core Equity Fund 0.02% 4 0.81% 1 0.36% 5 0.36% 5 0.11% 7 0.21% 5 0.11% 5 -0.66% 4

INDICES

FTSE/JSE All Share Index 4.57% 8.10% 42.40% 42.40% 20.85% 18.76% 16.03% 12.39%

FTSE/JSE Capped All Share Index 4.57% 8.92% 42.61% 42.61% 20.57% 19.28% 16.08% 12.40%

FTSE/JSE SWIX All Share Index 4.57% 8.10% 42.40% 42.40% 20.36% 16.94% 13.68% 10.58%

FTSE/JSE Capped SWIX All Share Index 4.57% 8.92% 42.61% 42.61% 20.38% 18.28% 13.89% *

FTSE/JSE Large Cap Index 4.76% 6.83% 47.43% 47.43% 20.39% 19.13% 16.21% 12.27%

FTSE/JSE Mid Cap Index 4.53% 11.07% 30.96% 30.96% 18.36% 16.77% 11.55% 10.21%

FTSE/JSE Small Cap Index 2.38% 12.62% 21.46% 21.46% 22.33% 25.65% 16.97% 12.28%

FTSE/JSE Top 40 Index 4.71% 7.60% 47.66% 47.66% 21.20% 18.96% 16.68% 12.58%

FTSE/JSE Value Index 6.63% 13.58% 40.99% 40.99% 16.32% 19.38% 13.46% 11.76%

FTSE/JSE Growth Index 2.72% 3.47% 43.40% 43.40% 24.65% 18.29% 18.36% 13.30%




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTMENT DATA TO THE END OF DECEMBER 2025
RISK VS RETURN

Calculated on 3 year performance returns

Calculated on 5 year performance returns

Volatility Active Trackin, Information Volatilit Active Tracking Information
(Risk)y Rank™| potum RaMK | Erpor . Ratio (Risk)y RIS (R rror . Ratio IRt
BENCHMARK COGNISANT
360NE SA Equity Composite 25.11% 10.63% 4.73% 4.46% 24.48% 11.01% 6.20%
Abax Equity Prescient Fund 19.51% 11.29% -0.87% 2.87% 18.15% 1.77% -0.13%
Aeon Active Equity Fund 19.89% 23 11.99% 33 -0.47% 24 3.10% 17.33% 35 12.35% 31 0.39% 25
Alexander Forbes Investments Accelerator Equity 20.53% 17 10.57% 2 -0.04% 19 2.17% 20.29% 4 11.19% 5 1.85% 5 2.46%
All Weather Capital SWIX Equity Fund 20.92% 10 11.40% 21 0.56% 10 2.00% 20.45% 11.37% 3.51% 2.46% 2
ALUWANI Capped SWIX Equity C: 19.22% 32 11.49% 23 -1.16% 33 1.48% 16.47% 12.24% -1.81% 1.74% 44
ALUWANI Equity Fund 21.38% 7 11.82% 31 0.80% 8 3.05% 17.36% 34 12.54% 35 0.80% 20 2.84% 23
Argon SA Equity Capped SWIX 20.63% 15 11.68% 26 0.25% 15 1.44% 19.05% 16 11.72% 17 0.77% 21 2.02% 18
Argon SA Equity Fund 20.67% 14 11.74% 27 0.32% 13 1.43% 17.93% 27 11.81% 19 0.99% 17 2.09% 11
Ashburton Equity Fund 19.98% 21 11.32% 16 -0.40% 22 3.88% 17.71% 11.31% -0.24% 4.52% 30
i Active Equity Fund 21.67% 5 11.79% 29 1.29% 5 0.93% 18.92% 12.22% 0.64% 1.60%

SA Equity Capped SWIX Fund 20.71% 12 12.14% 35 0.33% 12 1.96% 18.19% 23 12.44% 34 -0.09% 27
BlueAlpha Equity 19.19% 33 11.46% 22 -1.19% 34 3.01% 16.53% 39 12.41% 33 -1.75% 42
Cachalia Capital C Value Fund 16.32% 45 13.24% 45 -4.25% 45 6.21% 16.29% 42 13.99% 44 -2.99% 44
Camissa Core Equity Capped SWIX Fund 19.12% 34 12.60% 42 -1.27% 35 2.54% 17.81% 12.90% -0.47%
(o] ion Core Equity 18.67% 39 11.35% 17 -1.71% 39 2.38% 16.13% 11.59% -0.78%
Differential SA Equity Fund 21.29% 8 12.44% a1 0.91% 7 2.94% 19.66% 10 12.65% 37 1.38% 13 3.00%
Excelsia Capital Core Equity 19.45% 29 12.40% 40 -0.93% 29 2.75% 19.34% 13 12.72% 38 1.06% 15 3.06% 20
First Avenue General Equity 19.94% 22 10.99% 9 -0.42% 23 3.08% 16.44% 41 10.79% 1 -0.49% 33 3.83% 32
Legacy Africa FM Capped SWIX C 20.90% 11 12.21% 36 0.51% 11 1.42% 18.76% 12.28% 0.49% 1.67% 22
M&G Houseview Equity 18.47% 40 11.16% 13 -1.92% 40 3.04% 20.00% 6 11.60% 1.72% 3.44%
M&G Select Equity 20.48% 18 10.73% 6 0.09% 17 3.30% 21.92% 2 11.37% 10 3.64% 2 3.59%
Matrix Domestic Equity Fund 19.10% 35 11.36% 19 -1.28% 36 2.39% 17.03% 36 11.69% 16 -1.25% 40 3.40%

Local Equity 20.63% 16 10.94% 8 0.24% 16 1.94% 19.83% 9 11.53% 12 1.56% 12 1.86% 4

CAPI Fund 19.05% 37 11.57% 24 -1.52% 37 2.75% 18.47% 21 12.28% -0.80% 2.66% 36

SWIX Fund 19.81% 26 11.98% 32 -0.55% 26 2.41% 16.84% 11.97% -0.10% 2.57% 28
Mianzo Active Equity Composite 20.68% 13 12.36% 38 0.29% 14 2.67% 19.44% 12 12.54% 36 1.82% 6 2.63% 6
Mianzo Enhanced Equity Fund 19.85% 25 12.13% 34 -0.36% 21 1.48% 19.11% 15 12.37% 32 0.98% 18 1.56% 7
Momentum Classic Equity 19.41% 31 10.84% 7 -0.98% 31 2.07% 18.46% 22 11.28% 7 0.18% 26 1.92% 26
OMIG Fundamental Equity 17.18% 44 11.12% 10 -3.20% 44 2.68% 17.37% 12.23% -0.91% 3.58% 35
OMIG Managed Alpha Portfolio 19.51% 27 11.37% 20 -0.87% 27 2.29% 17.61% 12.17% -0.67% 2.10% 37
Perpetua Domestic Core Equity (SWIX) 20.05% 20 11.66% 25 -0.31% 20 2.17% 17.95% 26 11.30% 8 1.01% 16 3.00% 21
Perpetua Domestic Core Equity Fund (Capped SWIX) 20.36% 19 10.62% 3 -0.03% 18 2.70% 18.67% 20 10.79% 2 0.39% 24 3.07% 24
PortfolioMetrix BCI SA Equity Fund 18.73% 38 10.52% 1 -1.65% 38 4.23% 18.05% 25 11.05% 4 -0.23% 30 4.12% 31
PPS Equity Fund 18.25% 41 11.36% 18 -2.13% 41 2.98% 17.78% 12.03% -0.49% 3.05% 33
Sentio General Equity (Capped SWIX) 17.36% 43 12.37% 39 -3.02% 43 2.12% 16.95% 12.73% 39 -1.32% 2.15% 43
Sentio General Equity Fund 18.05% 42 12.72% 44 -2.31% 42 2.44% 15.99% 44 12.91% 41 -0.95% 39 2.29% 40
SIM Moderate Equity 19.06% 36 11.76% 28 -1.07% 32 1.45% 17.63% 31 11.87% 20 0.92% 19 2.06% 13
STANLIB Enhanced Multi Style Equity 19.45% 30 10.73% 5 -0.93% 30 3.75% 19.90% 7 12.26% 28 1.63% 10 4.29% 19
Terebinth Capped SWIX Composite 19.87% 24 11.79% 30 -0.52% 25 1.18% 20.00% 11.28% 6 1.73% 3.29% 9
Truffle SA Equity Composite 21.02% 9 11.15% 12 0.63% 9 2.44% 18.70% 11.66% 15 1.76% 2.95% 8
Umthombo Wealth Moderate Equity Fund 21.60% 6 11.13% " 1.24% 6 3.33% 19.63% 1 11.91% 21 1.35% 14 3.31% 15
Visio Capped SWIX Composite 22.31% 4 11.28% 14 1.93% 4 2.73% 19.86% 8 13.31% 42 1.58% 1 3.76% 14
VunaniFM Active Capped SWIX Composite 22.66% 3 12.63% 43 2.27% 3 3.63% 19.25% 13.35% 43 2.13% 4 5.28% 16
VunaniFM Core Equity Composite 24.02% 2 12.33% 37 3.36% 2 5.04%

Lower volatility = higher Lower volatility = higher
ranking ranking
INDICES

FTSE/JSE All Share Index 20.85% 11.39% 18.76% 12.90%
FTSE/JSE Capped All Share Index 20.57% 11.48% 19.28% 12.79%
FTSE/JSE SWIX All Share Index 20.36% 11.57% 16.94% 12.01%
FTSE/JSE Capped SWIX All Share Index 20.38% 11.49% 18.28% 11.97%
FTSE/JSE Large Cap Index 20.39% 12.51% 19.13% 13.67%
FTSE/JSE Mid Cap Index 18.36% 12.62% 16.77% 12.75%
FTSE/JSE Small Cap Index 22.33% 10.17% 25.65% 11.54%
FTSE/JSE Top 40 Index 21.20% 12.32% 18.96% 13.99%
FTSE/JSE Value Index 16.32% 11.73% 19.38% 13.40%
FTSE/JSE Growth Index 24.65% 13.24% 18.29% 15.63%




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTMENT DATA TO THE END OF DECEMBER 2025
RISK VS RETURN
Calculated on 3 year performance returns Calculated on 5 year performance returns

3 Year - N 5 N 5 Year - . " N
Return Vol:?mllty Rank Active Rank Tracking Informfitlon Rank Return VO|?tI|Ily Rank Active Rank Tracking Inform?llon
) (] Return Error Ratio (p.a.) (Risk) Return Error Ratio

Rank

NOT BENCHMARK COGNISANT

Allan Gray 16.23% 9.17% -4.62% 25 5.16% 17.84% 9.58% -0.92% 7.09%
Camissa Managed Equity Fund 19.86% 13.12% -0.52% 8 5.81% 18.72% 13.02% 0.44% 6.66%
ClucasGray Equity Prescient Fund 17.73% 19 11.30% 12 -2.63% 19 7.56% 12 21.20% 4 11.57% 9 4.26% 4 7.79%
Coronation Aggressive Equity 18.22% 16 11.39% 14 -2.16% 16 4.71% 16 18.72% 11 11.78% 10 0.44% 14 4.31%
Coronation Houseview Equity 19.15% 13 11.12% 8 -1.24% 13 5.02% 18.48% 11.35% 0.20% 4.76%

Denker SA Equity 17.51% 20 10.98% 7 -2.87% 20 6.09% 17 19.00% 9 11.27% 6 0.72% 1 5.16%
Excelsia Capital Aggressive Equity 19.53% 10 12.92% 25 -0.85% 10 4.17% 10 * * * *

Fairtree SA Equity Prescient Fund 20.01% 6 12.19% 22 -0.37% 7 5.49% 7 19.31% 8 13.77% 23 1.03% 10 6.63%
Foord Domestic Equity 20.30% 5 10.10% 5 -0.27% 6 6.51% 6 18.47% 13 9.68% 2 -0.81% 19 7.78%

Lodestar SA Core Equity 17.95% 18 11.22% 10 -2.44% 18 2.08%

Mazi Asset Management Equity CAPPED SWIX Composite 16.96% 23 12.34% 23 -3.43% 23 2.31% 18.00% 12.87% -0.28% 2.65%
Mazi Asset Management SWIX Composite 17.39% 21 12.41% 24 -2.97% 22 2.29% 25 16.96% 20 12.84% 18 0.02% 16 2.63%
Momentum AM Trending Equity 19.07% 14 11.32% 13 -1.31% 14 3.79% 13 16.46% 21 13.22% 21 -1.82% 21 4.34%

Momentum AM Value Equity 16.51% 24 12.15% 21 -3.87% 24 4.73% 19 19.46% 7 13.26% 22 1.19% 9 5.07%
Nedgroup Investments SA Equity Fund (Laurium) 19.22% 12 11.57% 16 1.17% 12 3.34% 19.68% 11.88% 1.40% 3.75%
Ninety One Equity Composite 18.07% 17 11.75% 17 -2.32% 17 2.82% 17.62% 12.43% -0.65% 2.64%
Ninety One Value Composite 26.04% 1 11.43% 15 5.19% 1 9.99% 2 24.48% 2 12.21% 13 5.72% 2 9.90%
Oasis Specialist Domestic Equity 19.91% 7 11.81% 18 3.72% 2 3.93% 1 17.67% 17 12.25% 14 2.23% 6 3.87%
OMIG Premium Equity 18.67% 15 9.96% 3 -1.71% 15 2.02% 21 16.22% 22 10.28% 4 -2.06% 22 2.23%

Perpetua Domestic Focused Equity 20.90% 4 11.28% 11 0.52% 5 3.16% 21.13% 10.95% 2.85% 4.22%

3 * * * *

PSG SA Equity Fund 23.83% 2 9.97% 4 3.45% 3 6.77%

Rezco Equity 12.90% 26 9.64% 2 -7.95% 26 9.71% 18 12.41% 23 10.27% 3 -6.35% 23 10.62%
SIM Aggressive Equity 19.60% 9 11.88% 19 -0.54% 9 2.77% 9 24.64% 1 12.07% 12 6.59% 1 4.88%
SIM Top Choice Equity Fund 17.11% 22 12.02% 20 -2.88% 21 3.02% 23 17.32% 19 12.34% 15 0.68% 12 3.67%
Steyn Capital SA Equity Long Only Strategy 23.14% 3 10.16% 6 2.76% 4 8.13% 23.91% 12.43% 17 5.64% 7.81%

Sygnia Absolute Focus Equity Fund 19.42% 11 11.13% 9 -0.94% 11 2.13%
Lower volatility = higher

18.31% 11.47% 8

Lower volatility = higher

1.37% 2.65%

ranking ranking
ENHANCED INDEX

Old Mutual Enhanced Indexation Capped SWIX Composite 20.47% 4 12.34% 4 6 0.42% 2 16.26% 8 12.88% 5 6

Prescient Core Capped SWIX Equity Composite 21.95% 2 12.53% 5 1.56% 2 1.51% 3 19.17% 2 12.87% 3 0.89% 2 1.35%
Prescient Core SWIX Equity Composite 22.66% 1 12.67% 7 2.30% 1 1.57% 1 18.23% 4 12.98% 6 1.29% 1 1.47%
Prescient Core Top 40 Equity Composite 21.94% 3 12.68% 8 0.73% 5 0.74% 4 18.98% 3 14.54% 8 0.02% 7 0.99%
Satrix Momentum Index Composite 20.41% 6 12.21% 3 -0.20% 8 0.17% 8 17.71% 6 12.63% 2 8

Satrix Smartcore™ Index Fund 19.16% 7 12.61% 6 1.15% 4 1.76% 18.05% 13.79%

Satrix Value Composite 18.83% 8 11.93% 2 1.23% 3 2.00% 6 20.11% 1 12.88% 4 0.62% 3 1.56%
Sygnia Core Equity Fund 20.47% 5 11.56% 1 0.11% 7 0.55% 7 17.15% 7 12.00% 1 0.21% 5 0.64%

Lower volatility = higher Lower volatility = higher
ranking ranking

FTSE/JSE All Share Index 20.85% 11.39% 18.76% 12.90%

FTSE/JSE Capped All Share Index 20.57% 11.48% 19.28% 12.79%

FTSE/JSE SWIX All Share Index 20.36% 11.57% 16.94% 12.01%

FTSE/JSE Capped SWIX All Share Index 20.38% 11.49% 18.28% 11.97%

FTSE/JSE Large Cap Index 20.39% 12.51% 19.13% 13.67%

FTSE/JSE Mid Cap Index 18.36% 12.62% 16.77% 12.75%

FTSE/JSE Small Cap Index 22.33% 10.17% 25.65% 11.54%

FTSE/JSE Top 40 Index 21.20% 12.32% 18.96% 13.99%

FTSE/JSE Value Index 16.32% 11.73% 19.38% 13.40%

FTSE/JSE Growth Index 24.65% 13.24% 18.29% 15.63%




S.A. EQUITY MANAGER WATCH™ SURVEY

Excess Return (% p.a.)

Excess Return vs Tracking Error Scatterplot - SA Equity Managers -
Benchmark Cognisant 3 years ended 31 December 2025
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S.A. EQUITY MANAGER WATCH™ SURVEY

Risk vs Return Scatterplot on SA Equity Managers -
Benchmark Cognisant 3 years ended 31 December 2025

Volatility (p.a.) (Standard Deviation)

25.20%
&~ 360NE SA Equity Composite
24.30%
©— VunaniFM Core Equity Composite
23.40%
VunaniFM Active Capped SWIX Composite
22.50% L
©— Visio Capped SWIX Composite
FTSE/JSE All Share Index All Weather Capital SWIX Equity Fund
21.60% Umthombo Wealth Moderate Equity Fund _k P Balondolozi Active Equity Fund : : :
& Truffle SA Equity Composite @— ALUWANI Equity Fund & Differential SA Equity Fund
9'; First Avenue General Equlty \ FTSE/JSE Capped SWIX All Share Index
c Mentenova Local Equity FTSE/JSE SWIX All Share Index ©— Legacy Africa FM Capped SWIX Composite
= 20.70% L - & A Neryn - - -
3 \_ Argon SA Equity Fund \ Mianzo Active Equity Composite
é Argon SA Equity Capped SWIX Benguela SA Equity Capped SWIX Fund
Perpetua Domestic Core Eqwty (SWIX) — Aeon Active Equity Fund
19.80% L 3 &— Mianzo Enhanced Equity Fund
: Ashburton Equity Fund ~ Mergence SWIX Fund
Terebinth Capped SWIX Composite &« . . .
t Momentum Investments OMIG Managed Alpha Portfolio Excelsia Capital Core Equity
18.90% Classic Equity ﬂ Kﬂ ©— SIM Moderate Equity ©— Camissa Core Equity Capped SWIX Fund
st Abax Equity Prescient Fund \— Mergence CAPI Fund
M&G Houseview Equity —& ALUWANI Capped SWIX Equity Composite
Coronation Core Equit BlueAlpha Equit Sentio General Equity Fund
18.00% . sl y \ pha Fquity «
\- M&G Select Equity Matrix Domestic Equity Fund
STANLIB Enhanced Multi Style Equity PPS Equity Fund
17.10% & OMIG Fundamental Equity - sentio General Equity (Capped SWIX)
.10%
‘- L Perpetua Domestic Core Equity Fund (Capped SWIX)
Alexander Forbes Investments Accelerator Equity
16.20% PortfolioMetrix BCI SA Equity Fund Cachalia Capital C Value Fund —¢
.20% T T T T T T T T T )
10.50% 10.80% 11.10% 11.40% 11.70% 12.00% 12.30% 12.60% 12.90% 13.20% 13.50%




S.A. EQUITY MANAGER WATCH™ SURVEY

Excess Return (% p.a.)

Excess Return vs Tracking Error Scatterplot - SA Equity Managers -
Not Benchmark Cognisant 3 years ended 31 December 2025
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S.A.

EQUITY MANAGER WATCH™ SURVEY

Return (p.a.)

Risk vs Return Scatterplot on SA Equity Managers -
Not Benchmark Cognisant 3 years ended 31 December 2025
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S.A. EQUITY MANAGER WATCH™ SURVEY

Excess Return (% p.a.)

Excess Return vs Tracking Error Scatterplot - SA Equity Managers -

Enhanced Index 3 years ended 31 December 2025
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S.A.

EQUITY MANAGER WATCH™ SURVEY

Return (p.a.)

Risk vs Return Scatterplot on SA Equity Managers -
Enhanced Index 3 years ended 31 December 2025
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S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTABLE PERFORMANCE DATA ANALYSIS TO THE END OF DECEMBER 2025

Return - 10 Years

Return - Month Return - Quarter  Return - Year to Date Return - 1 Year Return - 3 Years (p.a.) Return -5 Years (p.a.) Return -7 Years (p.a.) )

Benchmark Cognisant

Highest 6.57% 12.46% 50.60% 50.60% 25.11% 24.48% 21.46% 14.99%
Upper Quartile 5.26% 9.45% 44.48% 44.48% 20.71% 19.49% 15.16% 11.83%
Median 4.91% 8.84% 42.49% 42.49% 19.89% 18.32% 14.37% 11.32%
Average 4.98% 8.83% 42.02% 42.02% 20.05% 18.49% 14.49% 11.04%
Asset-weighted Average 5.00% 8.78% 41.16% 41.16% 19.89% 19.10% 15.23% 11.47%
Lower Quartile 4.66% 8.15% 39.73% 39.73% 19.12% 17.36% 13.25% 9.76%
Lowest 3.71% 5.34% 34.28% 34.28% 16.32% 15.99% 11.75% 7.33%
Range 2.86% 7.13% 16.32% 16.32% 8.79% 8.49% 9.71% 7.66%
Number of Participants 45 45 45 45 45 44 39 24

Not Benchmark Cognisant

Highest 7.19% 11.96% 45.42% 45.42% 26.04% 24.64% 21.56% 17.42%
Upper Quartile 5.38% 9.90% 41.02% 41.02% 19.90% 19.57% 16.74% 13.38%
Median 4.76% 8.73% 38.52% 38.52% 19.11% 18.48% 15.09% 11.35%
Average 4.89% 8.96% 35.37% 35.37% 19.05% 18.96% 15.43% 12.23%
Asset-weighted Average 4.56% 8.31% 35.62% 35.62% 18.83% 18.65% 15.56% 12.46%
Lower Quartile 4.27% 7.92% 30.70% 30.70% 17.57% 17.65% 14.03% 10.81%
Lowest 3.04% 5.84% 8.73% 8.73% 12.90% 12.41% 12.17% 8.63%
Range 4.15% 6.11% 36.69% 36.69% 13.14% 12.23% 9.39% 8.79%
Number of Participants 26 26 26 26 26 23 23 18

Enhanced Index

Highest 4.80% 10.12% 48.94% 48.94% 22.66% 20.11% 16.77% 12.68%
Upper Quartile 4.70% 9.37% 46.17% 46.17% 21.94% 19.03% 14.70% 11.74%
Median 4.59% 9.11% 44.08% 44.08% 20.47% 18.14% 14.53% 11.05%
Average 4.33% 9.01% 44.11% 44.11% 20.74% 18.21% 14.66% 11.18%
Asset-weighted Average 4.27% 8.97% 43.64% 43.64% 20.72% 18.16% 14.50% 10.71%
Lower Quartile 4.03% 8.56% 42.22% 42.22% 20.10% 17.57% 14.07% 10.48%
Lowest 3.40% 7.84% 39.57% 39.57% 18.83% 16.26% 13.77% 9.92%
Range 1.40% 2.27% 9.36% 9.36% 3.84% 3.85% 2.99% 2.75%
Number of Participants 8 8 8 8 8 8 7 4

SA Equity Total

Highest 7.19% 12.46% 50.60% 50.60% 26.04% 24.64% 21.56% 17.42%
Median 4.84% 8.84% 41.14% 41.14% 19.81% 18.46% 14.52% 11.32%
Average 4.88% 8.89% 40.04% 40.04% 19.79% 18.61% 14.82% 11.52%
Lowest 3.04% 5.34% 8.73% 8.73% 12.90% 12.41% 11.75% 7.33%
Range 4.15% 7.13% 41.86% 41.86% 13.14% 12.23% 9.81% 10.09%

Number of Participants 79 79 79 79 79 75 69 46




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTABLE ACTIVE PERFORMANCE DATA ANALYSIS TO THE END OF DECEMBER 2025

Active Return - Active Return - Active Return - Active Return - Active Return - Active Return - Active Return - Active Return - 10

Month Quarter Year to Date 1 Year 3 Years (p.a.) 5 Years (p.a.) 7 Years (p.a.) Years (p.a.)

Benchmark Cognisant

Highest 1.99% 3.55% 7.12% 7.12% 4.73% 6.20% 7.58% 4.50%
Upper Quartile 0.65% 0.79% 1.86% 1.86% 0.33% 1.56% 1.18% 1.06%
Median 0.30% 0.10% -0.12% -0.12% -0.42% 0.56% 0.48% 0.52%
Average 0.39% 0.13% -0.68% -0.68% -0.35% 0.57% 0.47% 0.26%
Asset-weighted Average 0.41% 0.03% -1.41% -1.41% -0.49% 1.08% 1.30% 0.81%
Lower Quartile 0.08% -0.52% -2.89% -2.89% -1.19% -0.49% -0.88% -0.93%
Lowest -0.86% -3.58% -8.34% -8.34% -4.25% -2.99% -2.73% -3.25%
Number of Participants 45 45 45 45 45 44 39 24

Not Benchmark Cognisant

Highest 2.62% 3.44% 15.95% 15.95% 5.19% 6.59% 7.80% 6.41%
Upper Quartile 0.90% 1.20% -1.59% -1.59% -0.41% 1.81% 2.69% 2.61%
Median 0.19% 0.35% -4.09% -4.09% -1.28% 0.68% 1.36% 0.65%
Average 0.35% 0.35% -6.59% -6.59% -1.21% 0.95% 1.27% 1.38%
Asset-weighted Average 0.03% -0.34% -6.23% -6.23% -1.42% 0.46% 1.32% 1.55%
Lower Quartile -0.30% -0.65% -11.86% -11.86% -2.81% -0.47% -0.29% 0.22%
Lowest -1.53% -3.08% -33.67% -33.67% -7.95% -6.35% -3.87% -3.52%
Number of Participants 26 26 26 26 26 23 23 18

Enhanced Index

Highest 0.16% 0.81% 4.51% 4.51% 2.30% 1.29% 1.08% 0.85%
Upper Quartile 0.10% 0.42% 2.46% 2.46% 1.32% 0.69% 0.57% 0.58%
Median 0.02% 0.31% 0.82% 0.82% 0.94% 0.38% 0.22% 0.29%
Average 0.04% 0.26% 1.34% 1.34% 0.93% 0.43% 0.34% 0.19%
Asset-weighted Average 0.02% 0.25% 1.07% 1.07% 0.76% 0.39% 0.27% -0.22%
Lower Quartile -0.02% -0.04% -0.14% -0.14% 0.43% 0.07% 0.09% -0.09%
Lowest -0.07% -0.13% -0.45% -0.45% -0.20% -0.22% -0.22% -0.66%
Number of Participants 8 8 8 8 8 8 7 4
SA Equity Total

Highest 2.62% 3.55% 15.95% 15.95% 5.19% 6.59% 7.80% 6.41%
Median 0.25% 0.16% -0.80% -0.80% -0.52% 0.56% 0.53% 0.57%
Average 0.34% 0.21% -2.42% -2.42% -0.50% 0.67% 0.72% 0.69%
Lowest -1.53% -3.58% -33.67% -33.67% -7.95% -6.35% -3.87% -3.52%

Number of Participants 79 79 79 79 79 75 69 46




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

NON-INVESTABLE PERFORMANCE DATA ANALYSIS TO THE END OF DECEMBER 2025

Return - Month R o GUELED Return - Year to Return - 1 Year Return - 3 Years Return - 5 Years Return - 7 Years Return - 10 Years
Date (p-a.) (p-a.) (p-a.) (p-a.)
Benchmark Cognisant
Median 4.91% 8.84% 42.49% 42.49% 19.89% 18.32% 14.37% 11.32%
Average 4.98% 8.83% 42.02% 42.02% 20.05% 18.49% 14.49% 11.04%
Asset-weighted Average 5.00% 8.78% 41.16% 41.16% 19.89% 19.10% 15.23% 11.47%
Number of Participants 45 45 45 45 45 44 39 24

Not Benchmark Cognisant

Median 4.76% 8.73% 38.52% 38.52% 19.11% 18.48% 15.09% 11.35%
Average 4.89% 8.96% 35.37% 35.37% 19.05% 18.96% 15.43% 12.23%
Asset-weighted Average 4.56% 8.31% 35.62% 35.62% 18.83% 18.65% 15.56% 12.46%
Number of Participants 26 26 26 26 26 23 23 18

Enhanced Index

Median 4.59% 9.11% 44.08% 44.08% 20.47% 18.14% 14.53% 11.05%

Average 4.33% 9.01% 44.11% 44.11% 20.74% 18.21% 14.66% 11.18%

Asset-weighted Average 4.27% 8.97% 43.64% 43.64% 20.72% 18.16% 14.50% 10.71%

Number of Participants 8 8 8 8 8 8 7 4
SA Equity Total

Median 4.84% 8.84% 41.14% 41.14% 19.81% 18.46% 14.52% 11.32%

Average 4.88% 8.89% 40.04% 40.04% 19.79% 18.61% 14.82% 11.52%

Number of Participants 79 79 79 79 79 75 69 46




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

NON-INVESTABLE ACTIVE PERFORMANCE DATA ANALYSIS TO THE END OF DECEMBER 2025

Active Return - Active Return - Active Return - Active Return - Active Return - Active Return - Active Return - Active Return - 10

Month Quarter Year to Date 1 Year 3 Years (p.a.) 5 Years (p.a.) 7 Years (p.a.) Years (p.a.)

Benchmark Cognisant

Median 0.30% 0.10% -0.12% -0.12% -0.42% 0.56% 0.48% 0.52%
Average 0.39% 0.13% -0.68% -0.68% -0.35% 0.57% 0.47% 0.26%
Asset-weighted Average 0.41% 0.03% -1.41% -1.41% -0.49% 1.08% 1.30% 0.81%
Number of Participants 45 45 45 45 45 44 39 24

Not Benchmark Cognisant

Median 0.19% 0.35% -4.09% -4.09% -1.28% 0.68% 1.36% 0.65%
Average 0.35% 0.35% -6.59% -6.59% -1.21% 0.95% 1.27% 1.38%
Asset-weighted Average 0.03% -0.34% -6.23% -6.23% -1.42% 0.46% 1.32% 1.55%
Number of Participants 26 26 26 26 26 23 23 18

Enhanced Index

Median 0.02% 0.31% 0.82% 0.82% 0.94% 0.38% 0.22% 0.29%
Average 0.04% 0.26% 1.34% 1.34% 0.93% 0.43% 0.34% 0.19%
Asset-weighted Average 0.02% 0.25% 1.07% 1.07% 0.76% 0.39% 0.27% -0.22%
Number of Participants 8 8 8 8 8 8 7 4

SA Equity Total
Median 0.25% 0.16% -0.80% -0.80% -0.52% 0.56% 0.53% 0.57%
Average 0.34% 0.21% -2.42% -2.42% -0.50% 0.67% 0.72% 0.69%
Number of Participants 79 79 79 79 79 75 69 46




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTMENT DATA TO THE END OF DECEMBER 2025

PERFORMANCE DATA
Calendar Year 2024 Calendar Year 2023 Calendar Year 2022 Calendar Year 2021 Calendar Year 2020
Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank
BENCHMARK COGNISANT
360NE SA Equity Composite 25.15% 13.41% 8.17% 7.87% 0.30% 12.94% 4.41% 8.53% 35.15% 27.08% 8.07% 12.25% 0. 11.67%
Abax Equity Prescient Fund 16.76% 13.41% 6.44% 7.87% -1.42% 5.25% 4.41% 0.84% 28.15% 27.08% 1.07% -3.14% -3.72%
Aeon Active Equity Fund 13.57% 13.53% 0.04% 30 5.33% 7.85% -2.51% 30 4.30% 3.59% 0.70% 29 23.72% 21.06% 2.66% 17 6.65% 2.61% 4.04% 6
Alexander Forbes Investments Accelerator Equity 15.36% 13.42% 1.94% 18 6.90% 8.58% -1.68% 27 7.89% 4.01% 3.87% " 33.30% 27.81% 5.49% 10 4.83% 0.58% 4.25% 5
All Weather Capital SWIX Equity Fund 16.12% 13.53% 2.59% 14 4.48% 7.85% -3.36% 39 9.29% 3.59% 5.70% 3 31.20% 21.06% 10.14% 3 4.01% 2.61% 1.40% "
ALUWANI Capped SWIX Equity Composite 11.45% 13.41% -1.96% 41 7.03% 7.87% -0.84% 19 2.06% 4.41% -2.35% 39 23.90% 27.08% -3.17% 42 -0.40% 0.58% -0.97% 22
ALUWANI Equity Fund 11.72% 10.70% 1.02% 23 6.77% 7.26% -0.49% 12 3.86% 4.63% -0.77% 35 19.85% 17.29% 2.56% 18 4.58% 5.86% -1.28% 23
Argon SA Equity Capped SWIX 14.21% 13.41% 0.80% 27 6.39% 7.87% -1.48% 25 7.70% 4.41% 3.29% 15 26.46% 27.08% -0.61% 33 -0.86% 0.58% -1.43% 25
Argon SA Equity Fund 14.40% 13.53% 0.87% 26 6.59% 7.85% -1.26% 20 6.86% 3.59% 3.27% 16 21.44% 21.06% 0.38% 27 0.51% 2.61% -2.10% 31
Ashburton Equity Fund 18.43% 13.41% 5.02% 2 8.07% 7.87% 0.21% 1" 10.79% 1.24% 9.55% 1 18.09% 29.23% -11.13% 44 -0.92% 7.00% -7.92% 4
Balondolozi Active Equity Fund 13.99% 13.41% 0.58% 29 9.28% 7.87% 1.41% 4 6.52% 4.41% 2.10% 21 23.96% 27.08% -3.12% 4 1.55% 0.58% 0.97% 14
Benguela SA Equity Capped SWIX Fund 12.89% 13.41% -0.52% 34 9.35% 7.87% 1.48% 3 0.82% 4.41% -3.59% 42 30.06% 27.08% 2.98% 15 -1.21% 0.58% -1.79% 27
BlueAlpha Equity 15.45% 13.41% 2.04% 17 7.36% 7.87% -0.51% 13 0.44% 4.41% -3.97% 43 26.32% 27.08% -0.76% 34 -3.72% 0.58% -4.29% 38
Cachalia Capital C Value Fund 9.75% 13.36% -3.61% 45 4.46% 8.42% -3.95% 41 4.51% 4.58% -0.06% 33 29.30% 31.71% -2.41% 40 * * *
Camissa Core Equity Capped SWIX Fund 12.80% 13.41% -0.61% 37 4.29% 7.87% -3.58% 40 1.62% 4.41% -2.79% 4 32.11% 27.08% 5.03% 13 -1.84% 0.58% -2.42% 32
Coronation Core Equity 12.67% 13.41% -0.74% 39 8.49% 7.87% 0.63% 7 4.39% 3.40% 0.99% 25 21.05% 21.06% -0.01% 28 4.81% 2.61% 2.20% 9
Differential SA Equity Fund 15.03% 13.41% 1.62% 20 7.04% 7.87% -0.83% 17 2.53% 4.41% -1.88% 38 34.10% 27.08% 7.02% 8 * * *
Excelsia Capital Core Equity 17.69% 13.41% 4.28% 4 0.64% 7.87% -7.23% 45 1.88% 4.41% -2.53% 40 39.38% 27.08% 12.31% 2 0.44% 0.58% -0.14% 20
First Avenue General Equity 16.35% 13.53% 2.82% 1" 7.22% 7.85% -0.63% 15 3.25% 3.59% -0.35% 34 20.16% 21.06% -0.90% 35 -1.31% 2.61% -3.92% 37
Legacy Africa FM Capped SWIX Composite 13.25% 13.41% -0.16% 32 7.03% 7.87% -0.83% 18 8.87% 4.41% 4.45% 9 22.82% 27.08% -4.25% 43 -0.76% 0.58% -1.34% 24
M&G Houseview Equity 12.79% 13.41% -0.62% 38 5.48% 7.87% -2.39% 29 9.88% 4.41% 5.47% 5 36.20% 27.08% 9.12% 4 -1.95% 0.58% -2.53% 33
M&G Select Equity 15.69% 13.41% 2.28% 16 7.21% 7.87% -0.66% 16 9.98% 4.41% 5.57% 4 40.04% 27.08% 12.97% 1 -2.64% 0.58% -3.22% 35
Matrix Domestic Equity Fund 12.85% 13.41% -0.56% 36 6.11% 7.87% -1.75% 28 3.33% 4.41% -1.08% 36 25.75% 27.08% -1.32% 37 -0.68% 6.10% -6.78% 39
Mentenova Local Equity 17.21% 13.41% 3.80% 6 7.29% 7.87% -0.58% 14 8.50% 4.41% 4.09% 10 29.76% 27.08% 2.68% 16 5.19% 0.58% 4.61% 4
Mergence CAPI Fund 13.37% 13.36% 0.01% 31 5.45% 8.42% -2.96% 34 5.21% 4.58% 0.63% 30 31.46% 31.71% -0.25% 30 4.65% 6.46% -1.81% 29
Mergence SWIX Fund 14.18% 13.53% 0.65% 28 4.72% 7.85% -3.13% 35 4.03% 3.59% 0.44% 31 21.72% 21.06% 0.66% 26 0.76% 2.61% -1.85% 30
Mianzo Active Equity Composite 15.77% 13.03% 2.74% 12 5.76% 8.35% -2.60% 31 5.80% 4.31% 1.50% 24 30.73% 23.70% 7.03% 7 5.41% 4.79% 0.62% 16
Mianzo Enhanced Equity Fund 13.77% 12.60% 1.16% 22 6.41% 7.71% -1.30% 21 6.53% 4.89% 1.64% 23 30.76% 26.31% 4.45% 14 3.00% 3.12% -0.12% 19
Momentum Investments Classic Equity 17.22% 13.41% 3.81% 5 6.49% 7.87% -1.37% 22 8.19% 4.41% 3.78% 12 26.64% 27.08% -0.44% 32 4.54% 0.58% 3.96% 7
OMIG Fundamental Equity 11.98% 13.41% -1.43% 40 5.16% 7.87% -2.71% 32 4.56% 4.41% 0.15% 32 32.37% 27.08% 5.30% 12 -6.28% 0.58% -6.86% 40
OMIG Managed Alpha Portfolio 10.97% 13.41% -2.44% 42 4.71% 7.87% -3.16% 36 2.94% 4.41% -1.47% 37 28.02% 27.08% 0.95% 24 2.38% 0.58% 1.80% 10
| Perpetua Domestic Core Equity (SWIX) 14.89% 13.53% 1.35% 21 6.35% 7.85% -1.49% 26 7.35% 3.59% 3.76% 13 22.89% 21.06% 1.82% 20 3.22% 2.61% 0.61% 17
| Perpetua Domestic Core Equity Fund (Capped SWIX) 14.29% 13.41% 0.89% 25 8.13% 7.87% 0.26% 10 6.52% 4.41% 211% 20 26.74% 27.08% -0.34% 31 * v v
PortfolioMetrix BCI SA Equity Fund 15.71% 13.41% 2.30% 15 4.97% 7.87% -2.89% 33 7.92% 4.41% 3.51% 14 26.92% 27.08% -0.15% 29 5.02% 4.67% 0.34% 18
PPS Equity Fund 16.92% 13.41% 3.51% 8 1.21% 7.87% -6.65% 44 9.02% 4.41% 4.61% 8 25.73% 27.08% -1.34% 38 10.61% 0.58% 10.03% 3
Sentio General Equity (Capped SWIX) 10.95% 13.41% -2.46% 43 1.26% 7.87% -6.60% 43 5.32% 4.41% 0.91% 27 28.51% 27.08% 1.44% 21 -0.19% 0.58% -0.76% 21
Sentio General Equity Fund 10.72% 13.53% -2.81% 44 2.64% 7.85% -5.20% 42 4.52% 3.59% 0.93% 26 22.11% 21.06% 1.05% 23 3.23% 2.61% 0.62% 15
SIM Moderate Equity 12.79% 13.31% -0.52% 35 4.63% 7.89% -3.27% 38 5.66% 3.51% 2.15% 19 26.31% 20.69% 5.63% 9 4.93% 2.71% 2.22% 8
STANLIB Enhanced Multi Style Equity 14.41% 13.41% 1.00% 24 10.95% 7.87% 3.09% 1 9.80% 4.41% 5.39% 7 32.43% 27.08% 5.35% " 1.78% 0.58% 1.21% 12
Terebinth Capped SWIX Composite 13.24% 13.41% -0.17% 33 6.49% 7.87% -1.37% 23 * * * * * * * v v
Truffle SA Equity Composite 17.74% 13.41% 4.33% 3 4.68% 7.87% -3.19% 37 9.84% 4.41% 5.43% 6 27.84% 27.08% 0.77% 25 13.93% 0.58% 13.35% 1
Umthombo Wealth Moderate Equity Fund 17.16% 13.53% 3.63% 7 9.45% 7.85% 1.60% 2 6.28% 3.59% 2.68% 18 23.30% 21.06% 2.24% 19 3.75% 2.61% 1.14% 13
Visio Capped SWIX Composite 16.92% 13.41% 3.51% 9 8.29% 7.87% 0.42% 8 -0.28% 4.41% -4.69% 44 34.28% 27.08% 7.21% 6 -1.22% 0.58% -1.80% 28
VunaniFM Active Capped SWIX Composite 15.17% 13.41% 1.76% 19 8.99% 7.87% 1.12% 5 7.24% 4.41% 2.83% 17 24.99% 27.08% -2.09% 39 -2.37% 0.58% -2.95% 34
VunaniFM Core Equity Composite 16.26% 13.53% 2.73% 13 8.95% 7.85% 1.10% 6 5.51% 3.59% 1.91% 22 19.81% 21.06% -1.25% 36 1.06% 2.61% -1.55% 26
FTSE/JSE Al Share Index 13.449 259 3.589 29.23% 7.00
FTSE/JSE Capped All Share Index 13.36% 8.42Y% 4.58Y 31.71% 6.46%
FTSE/JSE SWIX All Share Index 13.53% 7.85% 3.59% 21.06% 2.61%
FTSE/JSE Capped SWIX All Share Index 13.41% 7.87% 4.41 27.08% 0.58%
FTSE/JSE Large Cap Index 9.86% 7.73 5.25 30.66% 8.44%
FTSE/JSE Mid Cap Index 15.42% 9.70 1.60¢ 28.88% -14.37%
FTSE/JSE Small Cap Index 35.58% 11.17% 7.55 59.08% -0.28%
FTSE/JSE Top 40 Index 10.65% 8.98% 4.21 28.40% 9.97%
FTSE/JSE Value Index 8.60% 2.79% 10.56% 39.34% -5.94%
FTSE/JSE Growth Index 18.00% 14.45% 1.06% 18.32% 19.20%




S.A. EQUITY MANAGER WATCH™ SURVEY

Objective - The portfolios included in this survey represent specialist active actual equity portfolios with various benchmarks. No carve-outs are reflected.

INVESTMENT DATA TO THE END OF DECEMBER 2025
PERFORMANCE DATA
Calendar Year 2024 Calendar Year 2023 Calendar Year 2022 Calendar Year 2021 Calendar Year 2020

Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank Portfolio Benchmark  Active Return Rank

NOT BENCHMARK COGNISANT

Allan Gray 10.50% 13.44% -2.94% 9.18% 9.25% -0.08% 11.88% 3.58% 8.30% 29.34% 2923% 0.12% -5.36% 7.00% -12.36%
Camissa Managed Equity Fund 16.14% 13.41% 2.73% 1 3.74% 7.87% 4.12% 19 2.86% 441% 1.55% 21 33.16% 27.08% 6.08% 12 1.60% 0.58% 1.02% 10
c Equity Prescient Fund 18.26% 13.53% 473% 6 547% 7.85% 237% 15 11.78% 359% 8.18% 3 43.34% 21.06% 2228% 3 8.22% 261% 1083% 21
Coronation Aggressive Equity 15.80% 13.41% 2.40% 13 7.72% 7.87% 0.14% 12 8.86% 441% 4.45% 9 31.11% 27.08% 4.03% 14 9.89% 0.58% 9.32% 4
Coronation Houseview Equity 17.92% 13.41% 452% 7 9.78% 7.87% 1.92% 6 4.48% 441% 0.07% 16 32.10% 27.08% 5.02% 13 10.22% 058% 9.64% 3
Denker SA Equity 17.28% 13.41% 3.88% 8 10.92% 7.87% 3.06% 5 9.43% 441% 5.02% 8 3437% 27.08% 7.29% 11 024% 058% -0.33% 14
Excelsia Capital Aggressive Equity 21.38% 13.41% 7.97% 4 -3.24% 7.87% A141% 26 2.18% 441% 2.23% 22 . . . . . .
Fairtree SA Equity Prescient Fund 17.05% 13.41% 3.64% 9 5.47% 7.87% -2.40% 16 15.53% 4.41% 11.11% 1 21.06% 27.08% -6.01% 23 23.21% 0.58% 22.63% 1
Foord Domestic Equity 24.43% 13.36% 11.07% 3 14.15% 8.42% 5.73% 2 6.58% 4.58% 2.00% 12 25.77% 31.71% 5.94% 22 0.83% 6.46% -5.63% 18
Lodestar SA Core Equity 9.71% 13.41% -3.70% 26 9.42% 7.87% 1.56% 9 . . . . . . . . .
Mazi Asset Equity CAPPED SWIX Composite 14.25% 13.41% 0.84% 18 0.98% 7.87% 6.89% 2 507% 441% 0.66% 15 36.06% 27.08% 8.99% 7 3.79% 058% -4.36% 17
| Mazi Asset Management SWIX Composite 15.12% 13.53% 1.59% 15 1.22% 7.85% 6.62% 23 4.33% 3.59% 0.74% 14 29.68% 21.06% 8.62% 8 1.00% 261% 361% 16
AM Trending Equity 11.73% 13.41% 1.68% 2 7.06% 7.87% 081% 14 1.96% 441% -2.45% 2 24.46% 27.08% 261% 18 6.47% 058% 5.89% 7
[Momentum AM Value Equity 14.26% 13.41% 0.86% 17 1.39% 7.87% 6.47% 22 12.38% 441% 7.97% 5 36.89% 27.08% 9.82% 6 1.63% 0.58% 2.20% 15
p SA Equity Fund (Laurium) 13.90% 13.41% 0.49% 20 3.55% 7.87% -4.32% 20 12.16% 441% 7.75% 6 29.20% 27.08% 212% 16 053% 058% -0.05% 12
Ninety One Equity Composite 13.34% 13.41% 0.07% 2 3.93% 7.87% -3.94% 18 447% 441% 0.06% 17 30.94% 27.08% 387% 15 6.90% 058% 6.33% 5
Ninety One Value Composite 45.12% 13.44% 32.28% 1 11.03% 9.25% 1.78% 7 257% 3.58% 1.01% 18 45.56% 29.23% 16.33% 4 7.56% 7.00% 1456% 23
Oasis Specialist Domestic Equity 11.45% 13.50% -2.05% 2 6.83% 7.25% 042% 13 587% 3.13% 2.74% 10 2357% 26.72% -3.15% 19 1.77% 1.92% -0.15% 13
OMIG Premium Equity 13.52% 13.41% 0.11% 21 8.19% 7.87% 0.32% 10 3.22% 441% 1.19% 20 22.93% 27.08% 4.45% 20 3.86% 0.58% 3.28% 8
Perpetua Domestic Focused Equity 16.61% 13.41% 3.20% 10 9.51% 7.87% 1.65% 8 9.53% 441% 5.12% 7 34.72% 27.08% 7.65% 10 -6.85% 058% 7.43% 19
PSG SA Equity Fund 19.01% 13.41% 5.60% 5 13.38% 7.87% 552% 3 . . . . . . . . .
Rezco Equity 14.93% 13.44% 1.49% 16 15.16% 9.25% 591% 1 0.89% 3.58% 2.69% 2 2359% 29.23% 5.63% 21 20.54% 7.00% 13.54% 2
SIM Aggressive Equity 15.98% 13.32% 2.66% 12 3.03% 7.90% -4.87% 21 12.56% 4.45% 8.11% 4 56.17% 2657% 29.60% 1 3.60% 0.75% 2.85% 9
SIM Top Choice Equity Fund 14.21% 13.39% 0.83% 19 0.61% 7.89% -8.50% 25 5.75% 3.68% 2.08% 11 30.86% 20.52% 10.34% 5 8.79% 2.79% 5.99% 6
Steyn Capital SA Equity Long Only Strategy 3007% 13.41% 16.66% 2 12.92% 7.87% 5.06% 4 3.34% 441% 1.07% 19 51.40% 27.08% 24.33% 2 -9.03% 058% -9.60% 20
Sygnia Absolute Focus Equity Fund 15.25% 13.53% 1.72% 14 5.25% 7.85% -259% 17 5.12% 359% 1.52% 13 29.50% 21.06% 8.44% 9 338% 261% 0.77% 11
ENHANCED INDEX
Old Mutual Enhanced Indexation Capped SWIX Composite 12.89% 12.78% 0.11% 4 6.95% 7.26% 0.30% 8 4.55% 4.63% -0.08% 2 16.22% 17.29% 1.07% 7 6.29% 5.86% 0.43% 2
Prescient Core Capped SWIX Equity Composite 14.64% 13.41% 1.23% 2 8.41% 7.87% 054% 4 4.43% 441% 0.02% 1 2691% 27.08% -0.16% 3 082% 058% 0.24% 3
Prescient Core SWIX Equity Composite 15.81% 13.53% 2.28% 1 8.47% 7.85% 0.62% 3 3.46% 359% 0.13% 4 20.98% 21.06% -0.08% 2 314% 261% 0.53% 1
Prescient Core Top 40 Equity Composite 11.36% 10.65% 0.71% 3 9.31% 8.98% 033% 5 3.30% 421% -0.90% 8 27.32% 28.40% 1.09% 8 9.88% 997% -0.09% 5
Satrix index Composite 17.12% 17.31% 0.20% 7 6.03% 6.05% 001% 7 3.54% 3.73% 0.19% 6 25.01% 25.34% -0.34% 4 -3.50% 347% 0.03% 4
|_Salrix Smartcore™ Index Fund 9.33% 9.46% 0.13% 5 7.94% 4.70% 3.24% 2 5.05% 5.16% 0.12% 3 29.01% 29.56% -0.56% 6 1.85% 2.10% 0.26% 8
Satrix Value Composite 11.58% 11.84% -0.26% 8 7.73% 3.85% 3.89% 1 9.56% 9.84% -0.28% 7 36.00% 36.37% -0.37% 5 0.28% 036% -0.09% 6
Sygnia Core Equity Fund 13.36% 13.53% 0.17% 6 8.02% 7.85% 0.18% 6 3.44% 3.59% -0.16% 5 22.02% 21.06% 0.96% 1 237% 261% 0.24% 7

FTSE/JSE All Share Index 13.44% 9.25% 3.58% 29.23% 7.00%
FTSE/JSE Capped All Share Index 13.36% 8.42% 4.58% 31.71% 6.46%
FTSE/JSE SWIX All Share Index 13.53% 7.85% 3.59% 21.06% 261%
FTSE/JSE Capped SWIX All Share Index 13.41% 7.87% 4.41% 27.08% 0.58%
FTSE/JSE Large Cap Index 9.86% 7.73% 5.25% 30.66% 8.44%
FTSE/JSE Mid Cap Index 15.42% 9.70% 1.60% 28.88% -14.37%
FTSE/JSE Small Cap Index 35.58% 11.17% 7.55% 59.08% -0.28%
FTSE/JSE Top 40 Index 10.65% 8.98% 4.21% 28.40% 9.97%
FTSE/JSE Value Index 8.60% 2.79% 10.56% 39.34% -5.94%

FTSE/JSE Growth Index 18.00% 14.45% 1.06% 18.32% 19.20%




S.A. EQUITY MANAGER WATCH™ SURVEY

General Disclaimers :

This document has been prepared for use by clients of the Alexforbes Group. Any other third party that is not a client of the Alexforbes Group and for whose specific use this document has not been supplied, must be aware that Alexforbes Group shall not
be liable for any damage, loss or liability of any nature incurred by any third party and resulting from the information contained herein.

The information contained herein is supplied on an "as is" basis and has not been compiled to meet any third party’s individual requirements. It is the responsibility of any third party to satisfy himself or herself, prior to relying on this information that the
content meets the third party’s individual requirements.

Nothing in this document, when read in isolation and without professional advice, should be construed as solicitation, offer, advice, recommendation, or any other enticement to acquire or dispose of any financial product, advice or investment, or to engage
in any financial transaction or investment. A third party should consult with an authorised financial advisor prior to making any financial decisions.

Alexforbes has taken all reasonable steps to ensure the quality and accuracy of the contents of this document and encourages all readers to report incorrect and untrue information, subject to the right of Alexforbes to determine, in its sole and absolute
discretion, the contents of this document. Irrespective of the attempts by Alexforbes to ensure the correctness of this document, Alexforbes does not make any warranties or representations that the content will in all cases be true, correct or free from any
errors.In particular, certain aspects of this document might rely on or be based on information supplied to Alexforbes by other persons or institutions.

FAIS Notice and Disclaimer: This information is not advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Alexforbes shall not be liable for any actions taken by any person based on the
correctness of this information.

General :

Managers are ranked from highest to lowest active return. In some cases rankings may be different due to return differences disguised by the rounding. Rankings are purely for illustrative purposes.

GIPS™ is a trademark owned by the CFA Institute.

Performance Statistics:

Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledgement is made to "Alexforbes".

The rankings and statistical information have been supplied for illustrative purposes only.

Performance figures are shown gross of fees.

Performance should not be judged over a short period of time.

Past performance is not necessarily a guide to future performance.

Median Compounded : The longer term median returns reflected are calculated by compounding the monthly median returns over the various periods.

While all possible care is taken in the compilation of the survey, reliance is placed on information received from investment managers.

Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledgement is made to "Alexforbes".

In an attempt to standardise the reporting of CPI returns, all portfolios in the survey using CPI as a benchmark/target will be linked to the Survey Team CPI returns, based on the latest Statistics SA data (lagged by one month).

Market Data Statistics:
All rights in the FTSE/JSE Africa Index Series vest in the JSE Securities Exchange South Africa (JSE) and in FTSE International Limited (FTSE) jointly.
All copyright subsisting in the FTSE/JSE Africa Index values and constituent list vests in FTSE and the JSE jointly. All their rights are reserved.

Statistical Definitions :

The Median is the value above or below which half the managers fall.

The Upper Quartile is the value above which one quarter of the managers fall.
The Lower Quartile is the value below which one quarter of the managers fall.

Risk Analysis Definitions :
"Volatility" is the annualised standard deviation of the manager's monthly returns.

"Volatility" is a measure of the variability of the manager's returns.

"Active return” is the return earned by the manager less the return on the benchmark.

"Active Return" is a measure of the value that the manager has added or detracted over the benchmark return.

"Tracking Error" is the annualised standard deviation of the monthly "Active Returns".

"Tracking Error" is a measure of the variability of the manager's returns relative to the benchmark returns.

"Information Ratio" is the "Active Return” divided by the "Tracking Error".

"Information Ratio" is a measure of the value added per unit of risk taken relative to the benchmark.

GIPS™ - Status:
C - Indication that manager is compliant but not verified
V - Indication that manager is verified
More information can be obtained from http://www.gipsstandards.org/

Benchmark Cognisant

A portfolio constructed around a neutral benchmark position.

Not Benchmark Cognisant

A portfolio constructed with little or no reference to stock weightings in benchmark.



