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Investment management lens
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Incorporating
emotional and
expressive benefits
limits the opportunity
set and may move the
portfolio to different
‘efficiency’
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World GDP by slice and relative size of world

stock markets
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Geographical distribution of revenues also
vary significantly

Index revenue exposure by geographic distribution of company revenues
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Sector exposures also are significantly different equilibrium

Index sector exposure by market capitalisation weightings
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Home bias investing — global phenomenon equilibrium
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Home bias in SA CIS equilibrium
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Source: Association for Savings and Investment South Africa (ASISA), EconData.
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What creates home biases in portfolios? equilibrium

Accessibility constraints
with respect to offshore

Familiarity bias investments

Cultural bias




Analysis on the model portfolios in South Africa equilibrium
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Geographical allocation
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An example of two solutions managed by same team for two different

client requirements
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Other reasons for resultant home biases equilibrium

Regulations
(for example Regulation 28

in South Africa)

Inflation matching

Client needs and risk tolerance




Example of the effect of home country bias in UK equilibrium
Returns to 31 December 2024

One year Three years Five years

Global Balanced Model for SA clients USD 8.5% 1.0% 21.4%

Global Balanced Model for UK clients USD 6.3% -4.6% 7.1%




Where we add value to our advisers and clients equilibrium

Run different optimisations

« What liabilities you're solving for

» Client objectives and risk
preferences

Focus on risk/return

trade-off as a result

One size
doesn’t ever
fit all
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Important notes

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

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

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

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

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

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

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

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

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