SA Equity Funds
Summary ScoreCard

June 2025

» SA Constrained Equity Funds

* SA Capped SWIX Constrained Equity Funds G RAYSWA N

»  SA SWIX Constrained Equity Funds
*  SA Unconstrained Equity Funds



Contents

0

SA Constrained Equity Funds
Page 04

SA Capped SWIX Constrained Equity Funds
Page 14

SA SWIX Constrained Equity Funds
Page 21

SA Unconstrained Equity Funds
Page 28

Rating Methodology
Page 37

| CONSULT

Take Note
Page 38

Contact Us
Page 41

GRAYSWAN



S

GraySwan offers investment advice and wealth
management solutions through a global megatrend
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SA Constrained Equity Funds

Consult with wise men, let their wisdom protect
thy treasure from unsafe investments.

- George S. Classen



Constrained Equity Benchmarks

Month of Benchmark Month of Benchmark
Portfolio Beiuc:::;trk Benchmark Prior to Portfolio BeCrwli:rP:fnn;rk Benchmark Prior to

Change Change Change Change
Aeon Active Equity SWIX - - Mianzo Active Equity Capped SWIX Dec-20 SWIX
Aluwani Capped SWIX Equity Capped SWIX - - Mianzo Enhanced Equity Capped SWIX Mar-17 SWIX
Aluwani Equity SWIX - - Momentum Core Equity Capped SWIX Feb-19 SWIX
Argon SA Equity SWIX - - Old Mutual ESG Equity Capped SWIX - -
Balondolozi Equity Capped SWIX OMIG Double Alpha SWIX40 SWIX - -
Benguela SA Equity (Capped SWIX) Capped SWIX - - OMIG Fundamental Equity Capped SWIX Oct-17 SWIX
Benguela SA Equity (SWIX) SWIX - - OMIG Managed Alpha Portfolio Capped SWIX Jul-17 SWIX
Camissa Core Equity Capped SWIX Capped SWIX - - OMIG Premium Equity Capped SWIX Jul-17 SWIX
Cannon Capped SWIX Capped SWIX - - Perpetua Domestic Core Equity (Capped SWIX) Capped SWIX - -
Coronation Core Equity Capped SWIX Aug-17 SWIX Perpetua Domestic Core Equity (SWIX) SWIX - -
Differential SA Equity Long Only Capped SWIX - - Prescient Core Equity Capped SWIX Capped SWIX - -
Excelsia Core Equity - CSWIX Capped SWIX - - Prescient Core Equity SWIX SWIX - -
Legacy Africa Capped SWIX Capped SWIX - - Satrix SmartCore Index Capped SWIX - -
Lima Mbeu SA Equity Capped SWIX - - Sentio General Equity (Capped SWIX) Capped SWIX - -
M&G Houseview Equity Capped SWIX Jan-17 SWIX Sentio General Equity (SWIX) SWIX - -
Matrix SCI Equity Capped SWIX Nov-20 SWIX SIM Moderate Equity SWIX - -
Mazi Capped SWIX Capped SWIX - - Truffle SA Equity Capped SWIX Nov-17 SWIX
Mazi Equity SWIX SWIX - - Vunani Domestic Active Equity Capped SWIX - -
Mergence Capped SWIX Capped SWIX - -
Mergence SWIX SWIX - -

CONSULT



3 Year Annualised Performance | 30 June 2025
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5 Year Annualised Performance | 30 June 2025
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Absolute Performance (1 of 2) | 30 June 2025

Swan Star
Portfolio Rating
Aeon Active Equity o000
Aluwani Capped SWIX Equity ()
Aluwani Equity S00
Argon SA Equity D000
Balondolozi Equity SO0
Benguela SA Equity (Capped SWIX) o0
Benguela SA Equity (SWIX) o0
Camissa Core Equity Capped SWIX o0
Cannon Capped SWIX
Coronation Core Equity OO0
Differential SA Equity Long Only GO0
Excelsia Core Equity - CSWIX SO00
Legacy Africa Capped SWIX S000
Lima Mbeu SA Equity ]
M&G Houseview Equity SO000
Matrix SCI Equity o0
Mazi Capped SWIX o
Mazi Equity SWIX %)
Mergence Capped SWIX o0
Mergence SWIX o0
Next page...
Top Quartile
Mean
Median
Bottom Quartile
JSE ALSI
JSE SWIX

3

v
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Months &
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9.04% 26
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10.17% 11
9.81% 14
9
9.62% 16
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10.15%
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Absolute Performance (2 of 2) | 30 June 2025

Swan Star 3 ~ ~
Portfolio Rating Months & ®
Mianzo Active Equity Q000 7.28% 38 13.12% 34  23.60% 23 15.73% 25 14.74% 22 1 5
Mianzo Enhanced Equity 0000 8.16% 33 15.39% 23 7 9 15.88% 15 3 10.44% 8 8.38% 9
Momentum Core Equity SO0 9.28% 21 12.21% 36 21.74% 31 16.19% 17 14.26% 27 15.28% 19 3
Old Mutual ESG Equity o000 2 16.10% 15 24.60% 16 15.89% 21 15.99% 13 15.56% 17
OMIG Double Alpha SWIX40 000 9.99% 12 10  25.34% 12 15.89% 22 15.90% 14 13.74% 32 9.82% 14 8.33% 10 3
OMIG Fundamental Equity o0 8.89% 27 13.83% 32 21.29% 35 15.01% 35 13.10% 35 15.93% 14 8.81% 24
OMIG Managed Alpha Portfolio ) 8 9 24.33% 18 15.26% 32 13.87% 30 15.06% 23 8.33% 26 7.27% 16 11.94% 11
OMIG Premium Equity 000 8.01% 35 13.44% 33  20.92% 37 15.74% 24  14.67% 23 14.67% 27 9.69% 16 8.56% 7 12.70% 4
Perpetua Domestic Core Equity (Capped SWIX) ©S0O 9.43% 20 14.63% 30  24.08% 21 16.52% 13
Perpetua Domestic Core Equity (SWIX) SO00 7 15.07% 26 24.67% 14 16.55% 12 5 15.18% 20 9.60% 17 8.19% 12
Prescient Core Equity Capped SWIX OO0 4 6 4 2 3 4
Prescient Core Equity SWIX OOOO0 1 3 1 1 1 8 4 3
Satrix SmartCore Index o 7.73% 36 1477% 28  21.59% 32 16.42% 14 13.76% 32 15.67% 15
Sentio General Equity (Capped SWIX) 000 8.89% 28 5 24.31% 19 15.44% 28 13.66% 33 15.36% 18 9.90% 13
Sentio General Equity (SWIX) o0 9.24% 22 4 24.65% 15 15.13% 33 13.83% 31 13.46% 35 9.23% 20 7.44% 15 11.86% 12
SIM Moderate Equity 000 9.47% 19 15.69% 18 23.35% 24 15.85% 23 14.19% 29 14.87% 25 10.36% 9 8.83% 5 12.68% 5
Truffle SA Equity OO000 9.18% 23 15.55% 20  25.38% 11 6 15.85% 16 7 1
Vunani Domestic Active Equity OO0 8.82% 30 15.21% 25 24.03% 22 3 4 16.41% 10
Top Quartile 10.17% 16.97% 25.38% 17.16% 16.08% 16.43% 10.48% 8.83% 12.71%
Mean 9.42% 15.66% 24.01% 16.30% 15.17% 15.58% 9.77% 8.41% 12.48%
Median 9.45% 15.59% 24.20% 16.13% 14.87% 15.36% 9.77% 8.38% 12.48%
Bottom Quartile 8.87% 14.67% 21.82% 15.44% 14.19% 14.76% 9.03% 8.10% 12.17%
JSE ALSI 10.15% 16.70% 25.18% 16.88% 17.78% 16.42% 12.05% 10.12% 12.70%
JSE SWIX 10.15% 16.70% 25.18% 17.24% 16.14% 14.44% 9.61% 8.08% 11.88%

CONSULT 9



Absolute Calendar Year Performance (1 of 2)

— ~

4 4 Y4 Y
Portfolio 2008 § 2009 G G 5

o oz o o
Aeon Active Equity 27.82% 6 1.87% 13 2579% 13 -11.46% 13 896% 13 6.65% 13 23.72% 13 430% 13 533% 13 1358% 13 19.25% 13
Aluwani Capped SWIX Equity 18.73% -9.86% 7.87% -0.40% 23.90% 2.06% 7.02% 11.28% 15.63%
Aluwani Equity -19.81% 5 31.29% 4  -1.68% 16 2435% 16 -10.48% 16 9.46% 16 521% 16 19.85% 16 3.86% 16 6.77% 16 12.48% 16 20.04% 16
Argon SA Equity 21.45% 7 27.39% 9 0.36% 15 17.45% 15 -7.24% 15 11.66% 15 050% 15 21.33% 15 6.86% 15 659% 15 14.40% 15 17.13% 15
Balondolozi Equity 4.37% 1.55% 23.96% 6.52% 9.28% 13.99% 16.74%
Benguela SA Equity (Capped SWIX) 9.77% 3.15% 1.21% 30.05% 0.82% 9.35% 12.89% 14.64%
Benguela SA Equity (SWIX) 617% 3 19.70% 3 -10.92% 3 628% 3 216% 3 2422% 3 046% 3 914% 3 1330% 3 1495% 3
Camissa Core Equity Capped SWIX -7.86% 9.84% -1.84% 32.08% 1.62% 4.29% 12.80% 16.94%
Cannon Capped SWIX 17.20% 10.47%
Coronation Core Equity -13.36% 1 3331% 1 555% 7 20.16% 7 -1093% 7 890% 7 280% 7 2562% 7 535% 7 849% 7 12.67% 7 1553% 7
Differential SA Equity Long Only 34.10% 2.53% 7.03% 15.03% 14.56%
Excelsia Core Equity - CSWIX -10.70% 7.08% 0.44% 39.39% 1.88% 0.64% 17.69% 16.71%
Legacy Africa Capped SWIX 14.28% -9.35% 6.97% -0.79% 22.82% 8.87% 7.03% 13.26% 17.20%
Lima Mbeu SA Equity 1.57% -0.79% 22.53% 3.34% 5.64% 12.92% 15.31%
M&G Houseview Equity 16.06% 2 27.49% 8 586% 5 2319% 5 -942% 5 492% 5 -195% 5 3620% 5 9.88% 5 548% 5 12.80% 5 1571% 5
Matrix SCI Equity 802% 2 21.16% 2 -760% 2 1149% 2 016% 2 2574% 2 311% 2 580% 2 1290% 2 1549% 2
Mazi Capped SWIX -12.42% 2.66% -3.78% 36.06% 5.07% 1.01% 14.25% 11.77%
Mazi Equity SWIX -16.44% 3 3151% 3 -254% 18 1855% 18 -13.24% 18 537% 18 -1.00% 18 29.68% 18 4.33% 18 1.24% 18 15.12% 18 12.52% 18
Mergence Capped SWIX -9.65% 3.70% 5.80% 31.53% 481% 4.62% 14.00% 16.01%
Mergence SWIX -18.89% 4 30.73% 5 466% 10 17.07% 10 -10.71% 10 6.01% 10 7.61% 10 22.61% 10 4.03% 10 472% 10 14.18% 10 16.59% 10
Next page...

16.49%  -10.94% 6.75% 0.58% 4.41% 7.87% 13.41% 16.11%
Top Quartile -16.25% 31.51% 5.82% 21.27% -8.78% 9.84% 3.52% 31.53% 6.24% 8.13% 14.82% 16.97%
Median -18.89% 30.73% 4.68% 18.64% -10.40% 7.39% 1.30% 26.31% 456% 6.03% 13.50% 15.59%
JSE ALSI -23.23% 32.13% 2.63% 20.95% -8.53% 12.05% 7.00% 29.23% 3.58% 9.25% 13.44% 16.70%

WEALTH | INVEST | CONSULT 10



Absolute Calendar Year Performance (2 of 2)
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Portfolio 2008 &B 2009 &E &B Dr;u n(cE
Mianzo Active Equity -8.62% 7 456% 28 283% 11 3349% 5 7.06% 6 585% 21 1593% 4 13.12% 34
Mianzo Enhanced Equity 5.94% 4 1587% 17 -8.469% 8 653% 21 0.08% 24 3181% 8 6.24% 10 6.03% 19 1586% 5 1539% 23
Momentum Core Equity -8.87% 9 1081% 5 271% 13 2690% 17 5.63% 12 597% 20 13.48% 20 12.21% 36
Old Mutual ESG Equity 27.16% 16 3.13% 29 909% 5 10.91% 36 16.10% 15
OMIG Double Alpha SWIX40 0.87% 14 2547% 2 -11.74% 28 929% 11 967% 1 14.01% 37 4.77% 18 6.95% 15 1290% 25 16.98% 10
OMIG Fundamental Equity -9.58% 12 7.63% 15 -2.80% 33 32.93% 6 456% 19 5.16% 26 11.98% 32 13.83% 32
OMIG Managed Alpha Portfolio -21.40% 6 27.54% 7 2.07% 12 16.16% 15 -13.80% 31 7.01% 19 2.38% 14 28.02% 15 2.94% 31 472% 27 11.04% 34 17.08% 9
OMIG Premium Equity 570% 6 17.43% 13 -752% 4 997% 8 1.04% 18 25.19% 23 353% 26 833% 9 13.53% 19 13.44% 33
Perpetua Domestic Core Equity (Capped SWIX) 2674% 18 652% 8 813% 10 14.29% 13 14.63% 30
Perpetua Domestic Core Equity (SWIX) 1213% 1 12.04% 20 -11.38% 25 10.13% 6 3.22% 10 22.89% 29 /.35% 4 635% 18 14.89% 10 15.07% 26
Prescient Core Equity Capped SWIX -10.94% 23 7.40% 16 086% 19 30.04% 12 4.41% 21 841% 8 14.64% 11 17.56% 6
Prescient Core Equity SWIX 4.63% 11 21.62% 5 -11.53% 27 1002% 7 3.63% 9 2112% 34 3.46% 27 11.71% 1 1581% 6 18.66% 3
Satrix SmartCore Index 1.85% 16 29.01% 14 5.05% 16 7.94% 11 933% 38 14.77% 28
Sentio General Equity (Capped SWIX) -10.40% 16 5.77% 24 082% 20 31.73% 9 532% 14 234% 34 10.96% 35 18.12% 5
Sentio General Equity (SWIX) 470% 9 16.04% 16 -11.12% 24 7.39% 17 648% 5 1886% 36 4.53% 20 260% 33 10.72% 37 1857% 4
SIM Moderate Equity 33.07% 2 530% 8 1958% 9 -10.82% 20 12.48% 2 484% 8 2631% 19 5.66% 11 4.63% 29 12.79% 29 15.69% 18
Truffle SA Equity -2.39% 17 13.79% 19 -2.61% 1 1548% 1 893% 2 26.14% 20 940% 2 455% 31 17.70% 1 15.55% 20
Vunani Domestic Active Equity -6.02% 2 522% 26 -238% 32 2516% 24 723% 5 901% 6 1517% 7 1521% 25

- 16.49% _1094% ___875%
Top Quartile -16.25% 31.51% 5.82% 21.27% -8.78% 9.84% 3.52% 31.53% 6.24% 8.13% 14.82% 16.97%

CMean  1820%  3002%  373%  1892%  985%  7.57%  192%  27.01%  477%  604%  1365%  1566%
Median -18.89% 30.73% 4.68% 18.64% -10.40% 7.39% 1.30% 26.31% 4.56% 6.03% 13.50% 15.59%

- BottomQuartle  2061%  2754%  142%  1613%  -11.08%  537%  -069%  2372%  334%  472%  1279%  1467%
JSE ALSI -23.23% 32.13% 2.63% 20.95% -8.53% 12.05% 7.00% 29.23% 3.58% 9.25% 13.44% 16.70%

WEALTH | INVEST | CONSULT 1



3 Year Annualised Volatility & Return | 30 June 2025
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5 Year Annualised Volatility & Return | 30 June 2025 ]
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SA Capped SWIX Constrained Equity Funds

To invest with success,

you must be a long-term investor.
- Johan Clifton Bogle




3 Year Annualised Performance | 30 June 2025
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5 Year Annualised Performance | 30 June 2025
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Absolute Performance | 30 June 2025

— s

Swan Star 3 6 = =

Portfolio Rating Months Months & &

Aluwani Capped SWIX Equity o0 9.04% 16 15.63% 11 21.76% 19 15.37% 21 14.20% 20 11.42% 26 13.77% 22 9.45% 21 8.20% 16

Balondolozi Equity SO00 6 6 5 3 1 4 16.37% 9 11.41% 8

Benguela SA Equity (Capped SWIX) DA DA 9.81% 8 14.64% 19  21.75% 20 16.13% 14 14.84% 12 12.90% 15 15.08% 17 10.60% 15 8.51% 13

Camissa Core Equity Capped SWIX 09 9.62% 10 5 3 17.08% 8 14.38% 18 12.59% 17 16.39% 8 10.78% 13 9.75% 9

Cannon Capped SWIX - 7.55% 26 10.47% 27 21.35% 23

Coronation Core Equity SO09 7 15.53% 13 22.03% 18 15.72% 18 7 13.51% 11

Differential SA Equity Long Only SO0 8.40% 21 14.56% 21 21.19% 25 16.22% 11 6 13.80% 10

Excelsia Core Equity - CSWIX SO0 2 7 1 5 14.45% 17 12.92% 14 4 3 4

Legacy Africa Capped SWIX DDA DT 9.11% 14 3 24.41% 9 7 5 3 6 11.38% 9 9.68% 10

Lima Mbeu SA Equity < 5 15.31% 16 22.93% 16 16.15% 18 14.75% 13 12.09% 24

M&G Houseview Equity SOOOY 9.77% 9 15.71% 10 6 15.62% 19 15.14% 11 2 2 4 9.94% 6

Matrix SCI Equity o0 8.02% 23 15.49% 14 22.08% 17 15.31% 22 13.48% 24 11.87% 25

Mazi Capped SWIX < 8.42% 20 1.77% 26  20.29% 27 13.18% 26 12.28% 26 12.21% 20

Mergence Capped SWIX o0 9.08% 15 16.01% 9 24.09% 12 15.07% 24 14.54% 16 13.01% 13 14.95% 19 9.64% 19 8.40% 14

Mianzo Active Equity SO0 7.28% 27 13.12% 24 23.60% 15 15.73% 17 14.74% 14 13.88% 9

Mianzo Enhanced Equity OO0 8.16% 22 15.39% 15 4 6 15.88% 9 7 3

Momentum Core Equity 0 9.28% 12 12.21% 25 21.74% 21 16.19% 12 14.26% 19 12.45% 18 15.28% 16 11.10% 10

Old Mutual ESG Equity 09 1 16.10% 8 24.60% 8 15.89% 15 15.99% 8 13.33% 12 15.56% 13

OMIG Fundamental Equity o0 8.89% 17 13.83% 22 21.29% 24 15.01% 25 13.10% 25 1213% 23 15.42% 14 9.67% 18 8.36% 15

OMIG Managed Alpha Portfolio o090 4 4 24.33% 10 15.26% 23 13.87% 21 12.19% 21 15.06% 18 10.64% 14 9.10% 11

OMIG Premium Equity SO0 8.01% 24 13.44% 23 20.92% 26 15.74% 16 14.67% 15 12.32% 19 14.91% 20 10.94% 11

Perpetua Domestic Core Equity (Capped SWIX) SO0 9.43% 11 14.63% 20 24.08% 13 16.52% 9 4 14.18% 8

Prescient Core Equity Capped SWIX DCDATA DA 3 2 2

Satrix SmartCore Index < 7.73% 25 14.77% 18 21.59% 22 16.42% 10 13.76% 22 12.66% 16 15.67% 11 10.83% 12

Sentio General Equity (Capped SWIX) DA 8.89% 18 1 24.31% 11 15.44% 20 13.66% 23 12.14% 22 15.31% 15 10.01% 16 8.88% 12

Truffle SA Equity SOVOY 9.18% 13 15.55% 12 7 4 15.85% 10 1

Vunani Domestic Active Equity SO0 8.82% 19 15.21% 17  24.03% 14 2 3 5 16.40% 7 11.70% 7 9.90% 7

Top Quartile 9.81% 16.41% 24.99% 17.14% 16.01% 14.22% 16.44% 11.82% 9.96%

Mean 9.19% 15.17% 23.61% 16.26% 15.00% 13.22% 15.96% 11.10% 9.57%

Median 9.11% 15.49% 24.03% 16.14% 14.74% 12.96% 15.62% 10.94% 9.71%

Bottom Quartile 8.41% 14.59% 21.74% 15.48% 14.22% 12.24% 15.13% 10.01% 8.43%

JSE ALSI 10.15% 16.70% 25.18% 16.88% 17.78% 14.36% 16.42% 12.88% 11.63%

JSE SWIX 10.15% 16.70% 25.18% 17.24% 16.14% 12.67% 14.44% 10.73% 9.32%
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Absolute Calendar Year Performance

Portfolio ki 2025 (YTD)
Aluwani Capped SWIX Equity -0.40% 12 23.90% 23 2.06% 23 7.02% 12 11.30% 23 15.63% 11
Balondolozi Equity 1.55% 7 23.96% 22 7 2 13.99% 12 6
Benguela SA Equity (Capped SWIX) -1.21% 15 30.05% 9 0.82% 26 1 12.89% 18 14.64% 19
Camissa Core Equity Capped SWIX -1.84% 16 7 1.62% 25 4.29% 23 12.80% 20 5
Cannon Capped SWIX 3 10.47% 27
Coronation Core Equity 3 25.62% 20 5.35% 10 5 12.67% 21 15.53% 13
Differential SA Equity Long Only 4 2.53% 22 7.03% 11 7 14.56% 21
Excelsia Core Equity - CSWIX 0.44% 9 1 1.88% 24 0.64% 26 2 7
Legacy Africa Capped SWIX -0.79% 13 22.82% 25 3 7.03% 10 13.26% 15 3
Lima Mbeu SA Equity -0.79% 14 22.53% 26 3.34% 18 5.64% 17 12.92% 16 15.31% 16
M&G Houseview Equity -1.95% 17 2 1 5.48% 18 12.80% 19 15.71% 10
Matrix SCI Equity 25.74% 19 3.11% 20 5.80% 16 12.90% 17 15.49% 14
Mazi Capped SWIX -3.78% 20 3 5.07% 12 1.01% 25 14.25% 10 11.77% 26
Mergence Capped SWIX -1.99% 18 26.32% 18 4.74% 14 4.62% 21 14.00% 11 16.01% 9
Mianzo Active Equity 5 5 5.85% 15 4 13.12% 24
Mianzo Enhanced Equity 0.08% 11 31.81% 8 6.24% 8 6.03% 13 5 15.39% 15
Momentum Core Equity 4 26.90% 16 5.63% 9 5.97% 14 13.48% 14 12.21% 25
Old Mutual ESG Equity 27.16% 14 3.13% 19 3 10.91% 26 16.10% 8
OMIG Fundamental Equity -6.28% 21 6 4.56% 15 5.16% 19 11.98% 22 13.83% 22
OMIG Managed Alpha Portfolio 5 28.02% 13 2.94% 21 4.72% 20 11.04% 24 4
OMIG Premium Equity 2 22.93% 24 3.53% 17 7 13.53% 13 13.44% 23
Perpetua Domestic Core Equity (Capped SWIX) 26.74% 17 6 8.13% 8 14.29% 9 14.63% 20
Prescient Core Equity Capped SWIX 0.82% 8 26.91% 15 4.41% 16 6 14.64% 8 2
Satrix SmartCore Index 1.85% 6 29.01% 10 5.05% 13 7.94% 9 9.33% 27 14.77% 18
Sentio General Equity (Capped SWIX) 0.37% 10 28.49% 11 5.32% 11 2.34% 24 10.96% 25 1
Truffle SA Equity 1 28.15% 12 2 4.55% 22 1 15.55% 12
Vunani Domestic Active Equity -2.38% 19 25.12% 21 4 4 6 15.21% 17
Top Quartile 1.85% 32.02% 6.45% 8.28% 14.83% 16.41%

Mean 0.43% 28.69% 4.88% 6.20% 13.65% 15.17%

Median 0.08% 27.59% 4.90% 6.00% 13.48% 15.49%

Bottom Quartile -1.84% 25.65% 3.12% 4.83% 12.74% 14.59%

JSE ALSI 7.00% 29.23% 3.58% 9.25% 13.44% 16.70%

JSE SWIX 2.61% 21.06% 3.59% 7.85% 13.53% 16.70%
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3 Year Annualised Volatility & Return | 30 June 2025
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5 Year Annualised Volatility & Return | 30 June 2025
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SA SWIX Constrained Equity Funds

In investing, experience is not only the

best teacher, it's the only teacher.
- Charles D Ellis




3 Year Annualised Performance | 30 June 2025
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5 Year Annualised Performance | 30 June 2025
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Absolute Performance | 30 June 2025

— A

Swan Star 3 = 6 = = = = = < < =
Portfolio Rating Months & Months & & & & & & & &
Aeon Active Equity QOO0 10.67% 2 19.25% 2 27.56% 2 15.95% 6 16.43% 3 14.90% 3 10.60% 2 9.10% 2 12.81% 1
Aluwani Equity S0 9.50% 8 20.04% 1 25.38% 4 17.80% 2 16.08% 4 13.47% 11 10.53% 3 8.68% 4 12.29% 5
Argon SA Equity SO09 10.51% 3 17.13% 5 26.11% 3 17.55% 3 16.07% 5 14.86% 5 10.19% 5 8.55% 5 12.05% 6
Benguela SA Equity (SWIX) 000 10.19% 5 14.95% 10 2237% 10 16.27% 5 15.12% 7 13.50% 10 9.01% 9 7.45% 8
Mazi Equity SWIX < 8.87% 11 12.52% 11 21.48% 11 13.84% 11 13.04% 11 14.33% 6 8.03% 11 6.55% 11 12.46% 4
Mergence SWIX o0 9.57% 7 16.59% 7 24.85% 6 15.35% 9 14.87% 8 13.58% 8 8.46% 10 7.31% 10 11.66%
OMIG Double Alpha SWIX40 S00 9.99% 6 16.98% 6 25.34% 5 15.89% 7 15.90% 6 13.75% 7 9.87% 6 8.37% 6 12.76%
Perpetua Domestic Core Equity (SWIX) SO09 10.25% 4 15.07% 9 24.67% 7 16.55% 4 16.46% 2 15.18% 2 9.60% 7 8.19% 7
Prescient Core Equity SWIX SOOOD 11.57% 1 18.66% 3 29.12% 1 19.94% 1 19.20% 1 16.07% 1 10.76% 1 9.13% 1
Sentio General Equity (SWIX) < 9.24% 10 18.57% 4 24.65% 8 15.13% 10 13.83% 10  13.54% 9 9.17% 8 7.40% 9 11.83% 7
SIM Moderate Equity o0 9.47% 9 15.69% 8 23.35% 9 15.85% 8 14.19% 9 14.87% 4 10.36% 4 8.83% 3 12.68% 3
JSE SWIX 10.15% 16.70% 25.18% 17.24% 14.44% 11.88%
Top Quartile 10.38% 18.62% 25.74% 17.05% 16.26% 14.89% 10.44% 8.76% 12.70%
Median 9.99% 16.98% 24.85% 15.95% 15.90% 14.33% 9.87% 8.37% 12.37%

JSE ALSI 10.15% 16.70% 25.18% 16.88% 17.78% 16.42% 12.05% 10.12% 12.70%
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Absolute Calendar Year Performance

~ I ~ I
Portfolio 2008 EKC“ 2009 &% &% &%
Aeon Active Equity 27.82% 5 187% 7 2579% 1 -11.46% 8 896% 7 665% 2 2372% 4 430% 7 533% 7 1358% 6 1925% 2
Aluwani Equity -19.81% 3 3129% 3 -1.68% 10 2435% 3 -1048% 2 946% 5 521% 3 1985% 10 386% 9 677% 4 12.00% 10 20.04% 1
Argon SA Equity 2145% 4 2739% 6 036% 9 17.45% 8 -724% 1 1166% 2 050% 10 21.33% 8 685% 2 659% 5 1440% 4 17.13% 5
Benguela SA Equity (SWIX) 617% 2 19.70% 5 -10.92% 5 628% 9 2.16% 8 2422% 3  0.46% 11 9.14% 2 1330% 7 1495% 10
Mazi Equity SWIX -16.44% 1 31.51% 2 -254% 11 1855% 7 -13.24% 11 537% 11 -1.00% 11 2968% 1 433% 6 1.24% 11 1512% 2 1252% 11
Mergence SWIX -18.89% 2 30.73% 4 466% 5 17.07% 9 -1071% 3  601% 10 076% 9 21.72% 7 4.03% 8 472% 8 1418% 5 1659% 7
OMIG Double Alpha SWIX40 087% 8 2547% 2 -11.74% 10 929% 6 791% 1 1623% 11 477% 4 695% 3 1290% 8 1698% 6
Perpetua Domestic Core Equity 1213% 1 12.04% 11 -1138% 7 1013% 3 322% 6 2289% 5 735% 1 635% 6 1489% 3 1507% 9
Prescient Core Equity SWIX 463% 6 21.62% 4 -1153% 9 10.02% 4 3.15% 7 2098% 9 3.46% 10 11.71% 1 1581% 1 1866% 3
Sentio General Equity (SWIX) 470% 4 16.04% 10 -11.12% 6 739% 8 323% 5 2211% 6 453% 5 260% 10 10.72% 11 1857% 4
SIM Moderate Equity 33.07% 1 530% 3 1958% 6 -10.82% 4 1248% 1 484% 4 2631% 2 566% 3 463% 9 1279% 9 15.69% 8
JSE SWIX -21.67% 29.91% . 21.21%
Top Quartile -18.28% 31.46% 5.00% 22.99% -10.77% 10.07% 5.03% 23.97% 5.22% 6.86% 14.64% 18.62%

CMean  91s% 3030%  332%  1979%  1097%  B82% 333  2264%  451%  600%  1361%  1686%
Median -19.35% 31.01% 4.63% 19.58% -11.12% 9.29% 3.22% 22.11% 4.33% 6.35% 13.58% 16.98%

| BotomQuarile  2022%  2855% 062k 1726%  -1149%  e84%  146%  2006%  394% 4% 1284%  1538%
JSE ALSI -23.23% 32.13% 2.63% 20.95% -8.53% 12.05% 7.00% 29.23% 3.58% 9.25% 13.44% 16.70%
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3 Year Annualised Volatility & Return | 30 June 2025

Annualised Return
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5 Year Annualised Volatility & Return | 30 June 2025

Annualised Return
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SA Unconstrained Equity Funds

An investment in knowledge <
pays the best interest.

- Benjamin Franklin



3 Year Annualised Performance | 30 June 2025
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5 Year Annualised Performance | 30 June 2025
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Absolute Performance (1 of 2) | 30 June 2025

— s

Swan Star 3 6
Portfolio Rating Months Months
Abax Equity S0 9.88% 18 13.98% 15 23.36% 17 16.28% 25 15.70% 22 15.48% 25 8.79% 28 7.61% 22 12.23% 10
All Weather BCI General Equity SO0 8.94% 25 6 26.39% 11 17.88% 12 15.73% 21 17.84% 17 11.47% 14 10.23% 8
Allan Gray Domestic Equity D) 8.48% 28 12.67% 18 19.94% 27 15.70% 27 15.03% 25 17.51% 19 9.22% 27 8.95% 13 11.89% 13
Anchor Equity o0 8.05% 30 6.52% 29 19.02% 31 17.78% 13 15.89% 17 17.77% 18 9.30% 25 7.03% 26
Ashburton SA Equity D) 9.50% 20 10.61% 22 22.34% 21 17.04% 21 16.53% 13 15.34% 26 9.38% 24 7.97% 20
Aylett Institutional Domestic Equity SO0 7.48% 31 5.24% 33 15.36% 32 12.24% 32 10.78% 33 18.99% 13 12.29% 9 4 12.96% 6
Bateleur Long Only Equity SO0 9.17% 24 7.09% 28 12.32% 33 11.57% 33 12.60% 32 16.03% 23 10.25% 20 8.67% 16
Camissa Managed Equity SO0 2 2 1 6 15.80% 19 18.91% 14 7 6 12.25% 9
ClucasGray Equity Prescient oS00 9.38% 22 8.17% 26 20.53% 25 16.57% 24 15.49% 23 5 11.66% 13 9.81% 11
Coronation Aggressive Equity QOO0 7 16.04% 10 24.60% 13 8 17.35% 10 9 6 5 13.53% 5
Coronation Houseview Equity DDA DA T 3 8 6 4 4 8 5 7 3
Denker SA Equity SO0 8 8.80% 25  22.34% 20 16.84% 23 16.09% 16 18.99% 12 10.58% 18 7.54% 23 10.28% 16
Excelsia Aggressive Equity Dclk) 5 7 3 9 14.03% 29 17.92% 16 10.04% 21
Fairtree SA Equity Prescient SO 8.64% 27 13.70% 17 21.24% 22 17.46% 17 17.33% 11 7 1 3
First Avenue Focused Equity < 1 1 7 17.65% 14 15.44% 24 11.87% 34 4.98% 33 4.33% 29
First Avenue General Equity < 6 15.96% 11 26.88% 10 7 16.30% 14 1426% 30 6.95% 32 5.64% 28
Next page...
Top Quartile 10.44% 16.12% 26.99% 18.19% 17.47% 19.50% 12.29% 10.23% 13.56%
Mean 9.68% 12.09% 23.50% 17.56% 16.12% 17.83% 10.88% 9.10% 12.77%
Median 9.92% 13.19% 23.11% 17.36% 15.88% 17.80% 10.66% 8.70% 12.35%
Bottom Quartile 8.80% 8.32% 20.34% 16.15% 14.98% 15.37% 9.30% 7.61% 12.06%
JSE ALSI 10.15% 16.70% 25.18% 16.88% 17.78% 16.42% 12.05% 10.12% 12.70%
JSE SWIX 10.15% 16.70% 25.18% 17.24% 16.14% 14.44% 9.61% 8.08% 11.88%
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Absolute Performance (2 of 2) | 30 June 2025

— s

Swan Star =
Portfolio Rating ©
Foord Domestic Equity SO0 5.01% 33 5.77% 31 20.57% 24 17.27% 18 5 17.32% 20 8.69% 30 7.13% 25 12.19% 11
Foord Domestic Equity SWIX SO0 4.99% 34 5.69% 32 20.28% 26 17.02% 22 7 16.69% 22 8.72% 29 7.17% 24 12.12% 12
Laurium Equity Prescient UT (SWIX) SO0 10.15% 12 4 24.02% 14 16.11% 26 14.97% 26 16.90% 21 11.12% 15 8.64% 17
M&G Select Equity SOO9 10.11% 15 15.92% 12 5 17.21% 19 17.10% 12 6 11.90% 11 10.16% 9 4
Momentum Quality Equity < 9.46% 21 10.15% 23 21.06% 23 17.93% 11 14.75% 27 14.26% 31
Momentum Trending Equity D) 10.12% 14 13.76% 16 22.43% 19 15.42% 28 14.35% 28 13.49% 33 8
Momentum Value Equity DcDATA] 8.27% 29 9.37% 24 19.45% 30 14.72% 30 12.78% 31 17.96% 15 12.02% 10
Ninety One Equity SO0 9 12.24% 21 19.85% 29 12.81% 31 12.88% 30 16.01% 24  10.92% 16 9.15% 12 12.91% 7
Ninety One Value SO0 10.39% 10 7.43% 27 2 1 1 2 3 1 11.57% 14
Qasis Specialist Domestic Equity DclA 10.14% 13 3 22.86% 18 14.77% 29 15.86% 18 14.29% 29 9.86% 22 8.05% 19 10.60% 15
Perpetua Domestic Focused Equity Dbk 9.51% 19 12.27% 20  23.48% 15 17.09% 20 6 19.06% 11 9.26% 26 7.73% 21
PSG SA Equity SO0 4 15.91% 13 4 3 2 1 10.66% 17 8.92% 14
Rezco Equity SO0 5.25% 32 -3.14% 34 11.18% 34 9.64% 34 10.30% 34 13.74% 32 11.67% 12 10.14% 10
SIM Aggressive Equity QOO 10.09% 16 9 26.30% 12 17.50% 15 15.79% 20 3 2 2 2
STANLIB Enhanced Multi Style Equity SO0 9.20% 23 12.40% 19 19.90% 28 17.95% 10 9 19.46% 10 4
Steyn Capital Equity Prescient SO00 9.95% 17 5.95% 30 8 2 3 4 9.59% 23 8.48% 18
Visio SWIX Dk TA) 10.33% 1 13.98% 14 23.47% 16 17.46% 16 16.23% 15 14.72% 28 8.61% 31 7.01% 27 12.46% 8
Vunani Core Equity DA 8.75% 26 5 9 5 8 15.31% 27 10.29% 19 8.70% 15
Top Quartile 10.44% 16.12% 26.99% 18.19% 17.47% 19.50% 12.29% 10.23% 13.56%
Mean 9.68% 12.09% 23.50% 17.56% 16.12% 17.83% 10.88% 9.10% 12.77%
Median 9.92% 13.19% 23.11% 17.36% 15.88% 17.80% 10.66% 8.70% 12.35%
Bottom Quartile 8.80% 8.32% 20.34% 16.15% 14.98% 15.37% 9.30% 7.61% 12.06%
JSE ALSI 10.15% 16.70% 25.18% 16.88% 17.78% 16.42% 12.05% 10.12% 12.70%
JSE SWIX 10.15% 16.70% 25.18% 17.24% 16.14% 14.44% 9.61% 8.08% 11.88%
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Absolute Calendar Year Performance (1 of 2)
_ —-

Abax Equity -21.67% 15 28.71% 12 -0.97% 25 18.50% -11.09% 25 528% 23 -3.14% 28 28.15% 22 525% 21 6.41% 24 1676% 13 13.98% 15
All Weather BCl General Equity 240% 21 20.89% -8.32% 18 5.46% 22 436% 8 3353% 12 824% 15 4.11% 28 15.96% 20 16.68% 6
Allan Gray Domestic Equity -11.93% 2 25.67% 15 1351% 8 14.44% 14 -7.60% 16 3.79% 28 -594% 29 2953% 20 11.90% 8 9.40% 14 10.84% 32 12.67% 18
Anchor Equity 271% 27 291% 29 -6.68% 12 2.16% 31 1.60% 14 2959% 19 691% 16 11.90% 6 21.18% 6 652% 29
Ashburton SA Equity 3.13% 18 12.99% 19 -7.86% 17 4.64% 25 0.31% 20 20.50% 31 1206% 7 807% 18 1843% 10 10.61% 22
Aylett Institutional Domestic Equity -870% 1 3591% 2 18.32% 4 13.40% 17 -2.14% 2 892% 11 0.10% 22 5292% 2 674% 17 614% 25 1240% 29 524% 33
Bateleur Long Only Equity 215% 22 14.18% 15 -9.05% 21 8.45% 12 438% 7 31.66% 16 12.42% 4 967% 12 935% 33 7.09% 28
Camissa Managed Equity -20.30% 13 35.79% 3 10.70% 11 1621% 9 -6.42% 11 2432% 3 158% 15 33.16% 13 295% 28 3.75% 30 16.14% 18 1803% 2
ClucasGray Equity Prescient 10.13% 12 18.40% 7  -423% 7 6.68% 18 -849% 33 4334% 6 1182% 9 548% 27 2029% 7 817% 26
Coronation Aggressive Equity -15.08% 4 36.73% 1 1598% 6 15.96% 11 -11.84% 27 157/% 7 989% 4 31.11% 17 886% 14 7.72% 19 15.80% 21 16.04% 10
Coronation Houseview Equity -16.50% 8 3511% 4 6.83% 13 15.74% 12 -12.46% 30 13.95% 8 1022% 3 3210% 15 4.48% 23 9.78% 10 1986% 8 1635% 8
Denker SA Equity -17.48% 10 32.02% 7 17.09% 5 -1.69% 30 -362% 5 6.85% 17 024% 21 3437% 11 9.43% 13 1092% 9 17.28% 11 8.80% 25
Excelsia Aggressive Equity 8.90% 24 -11.20% 26 7.78% 14 1.07% 17 4280% 7 2.18% 30 -324% 34 2138% 5 1656% 7
Fairtree SA Equity Prescient 10.71% 10 21.47% 2 -4.00% 6 21.98% 4 2321% 1 21.06% 30 1552% 1 549% 26 17.07% 12 13.70% 17
First Avenue Focused Equity -414% 29 16.94% 8 -20.01% 33 2.03% 32 -1.82% 26 11.83% 34 214% 31 975% 11 9.00% 34 1929% 1
First Avenue General Equity -2.68% 26 14.65% 13 -16.49% 32 3.03% 29 -131% 24 2017% 32 326% 27 7.06% 22 1636% 16 1596% 11
Next page...

16.49% _10.94% ___675% 27.08%
Top Quartile -15.74% 33.93% 13.51% 16.57% -5.49% 12.21% 3.50% 36.41% 11.36% 10.64% 18.86% 16.12%
Median -16.74% 31.30% 4.42% 13.95% -7.86% 6.85% 1.04% 31.04% 6.66% 8.16% 16.20% 13.19%
JSE ALSI -23.23% 32.13% 2.63% 20.95% -8.53% 12.05% 7.00% 29.23% 3.58% 9.25% 13.44% 16.70%
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Absolute Calendar Year Performance (2 of 2)
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Portfolio 2008 5 2009 S S
Foord Domestic Equity -15.96% 6 31.21% 9 3.11% 19 539% 28 -12.22% 28 595% 19 0.83% 19 2577% 24 658% 18 14.15% 2 24.43% 3 577% 31
Foord Domestic Equity SWIX -15.96% 5 31.39% 8 3.28% 17 551% 27 -1223% 29 5.68% 21 298% 11 2554% 25 620% 19 13.15% 4 2416% 4  569% 32
Laurium Equity Prescient UT (SWIX) -3.67% 28 19.449% 5 -590% 10 837% 13 -0.06% 23 27.93% 23 12.12% 6 291% 32 13.89% 27 17.02% 4
M&G Select Equity -16.97% 9 29.95% 11 5.09% 14 2306% 1 -890% 20 487% 24 -2.64% 27 4004% 8 998% 10 7.21% 20 15.69% 22 1592% 12
Momentum Quality Equity 3.20% 10 21.38% 29 3.78% 25 846% 16 14.85% 24 10.15% 23
Momentum Trending Equity -916% 22 1736% 5  647% 6 24.48% 26 1.96% 32 7.06% 21 11.74% 30 13.76% 16
Momentum Value Equity -5.49% 9 7.25% 16 -1.63% 25 3698% 9 1237% 5 1.44% 33 1426% 26 9.37% 24
Ninety One Equity -25.10% 16 26.48% 14 247% 20 13.21% 18 -7.01% 15 1221% 9 691% 5 30.96% 18 4.47% 24 3.93% 29 13.34% 28 12.24% 21
Ninety One Value -13.04% 3 32.04% 6 5350% 1 -4.04% 31 -485% 8 2848% 1 -756% 32 4556% 5 257% 29 11.03% 7 4572% 1 7.43% 27
Qasis Specialist Domestic Equity -18.60% 11 24.89% 16 15.02% 7 1180% 20 -6.91% 13 7.39% 15 181% 12 2357% 28 587% 20 6.83% 23 11.45% 31 1745% 3
Perpetua Domestic Focused Equity 21.32% 3 860% 25 -1052% 24 291% 30 -6.85% 30 34.72% 10 953% 12 951% 13 16.62% 15 12.27% 20
PSG SA Equity 32.36% 2 10.02% 23 -9.43% 23 -12.01% 33 -6.94% 31 47.05% 4 1520% 2 13.44% 3 19.01% 9 1591% 13
Rezco Equity -18.78% 12 27.16% 13 0.69% 23 11.22% 22 -1.06% 1 1656% 6 2054% 2 2359% 27 089% 33 1516% 1 1493% 23 -3.14% 34
SIM Aggressive Equity -21.03% 14 3353% 5 13.19% 9 13.95% 16 -259% 4 2589% 2 3.60% 9 56.17% 1 1256% 3 3.03% 31 15.98% 19 16.15% 9
STANLIB Enhanced Multi Style Equity 20.84% 4 -2.43% 3 591% 20 1.68% 13 3259% 14 9.92% 11 1095% 8 1442% 25 12.40% 19
Steyn Capital Equity Prescient 4.42% 15 6.95% 26 -1448% 31 3.96% 26 -9.02% 34 51.40% 3 334% 26 12.92% 5 3007% 2 595% 30
Visio SWIX -16.34% 7 30.31% 10 -0.27% 24 1159% 21 -848% 19 3.80% 27 1.32% 16 2834% 21 -058% 34 825% 17 16.68% 14 13.98% 14
Vunani Core Equity 438% 16 16.00% 10 -6.99% 14 9.03% 10 1.00% 18 19.81% 33 496% 22 896% 15 1627% 17 17.01% 5
Top Quartile -15.74% 33.93% 13.51% 16.57% -5.49% 12.21% 3.50% 36.41% 11.36% 10.64% 18.86% 16.12%

CMean  1709%  3106%  880%  1282%  823%  893%  153%  3211%  723%  796%  17.40%  1209%
Median -16.74% 31.30% 4.42% 13.95% -7.86% 6.85% 1.04% 31.04% 6.66% 8.16% 16.20% 13.19%

CBottomQuartle  906%  2832%  215%  946%  -1109%  46d%  177%  2475%  345%  566%  1430%  832%
JSE ALSI -23.23% 32.13% 2.63% 20.95% -8.53% 12.05% 7.00% 29.23% 3.58% 9.25% 13.44% 16.70%
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3 Year Annualised Volatility & Return | 30 June 2025
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5 Year Annualised Volatility & Return | 30 June 2025
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Rating Methodology
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‘T'ake Note \4 ]
— -

« All performance calculations in excess of 12 months are annualised.

« Performance numbers are gross of fees.

« Performance are noted in ZAR.

« Usually funds with AUM in excess of R100 million and a track record longer than 12
months may be included in the GraySwan ScoreCards.

« Colour legend for performance numbers:

* Blue: top 25% of funds
 Black: middle 50% of funds
e Red: bottom 25% of funds.

Disclaimer: The information does not constitute financial advice as contemplated in terms of the Financial Advisory and
Intermediary Services Act. Use or rely on this information at your own risk. Independent professional financial advice
should always be sought before making an investment decision. Gray Swan Financial Services (Pty) Ltd (Reg No:
2010/009813/07) is an authorised Financial Services Provider (FSP No: 42290).
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The GraySwan ScoreCards as well as our other range of quantitative reports form part of our initial
quantitative screening of the universe of institutional investment managers / products / mandates. As
part of our ongoing investment manager monitoring and research we maintain a proprietary local and
offshore performance database of more than 1000 institutional mandates/products which we monitor
across more than 30 different peer groups. In addition, we also monitor the universe of more than
50 000 retail unit trust mandates / products / Exchange Traded Funds (ETFs) not only for our private
clients but also for potential investment by our institutional clients.

We produce summary GraySwan ScoreCards for public consumption but also produce detailed
(>30 pager) ScoreCards exclusively for our clients. These detailed reports measure all major risk and
performance statistics over multiple time frames and compare such to individual benchmarks, industry
benchmarks and relative to each other. By dissecting all quantitative aspects, we provide our clients with
the most comprehensive and transparent investment manager surveys in the South African investment
industry. We aim to truly compare “apples with apples” and provide objective and fair results to our
clients. We always count, then we test, we verify and only then do we trust.

We use an evidence-based analytical approach that empower us to identify investable opportunities for
our clients after which we proceed with rigorous qualitative research and on site due diligence.

GRAYSWAN



S

At GraySwan we do not intend to predict the unpredictable.

‘GraySwans’ are risks that have unintended consequences
but can be 1dentified and should be managed or avoided.
Our superior investment and risk advisory services empower
you to do exactly that.



FIND GRAYSWAN

Find your Freedom at: www.grayswan.co.za

Y O U R Somerset West & Stellenbosch (021) 852 9092
George & Mosselbay (021) 852 9092

Johannesburg & Pretoria (011) 431 0141
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