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REG. 28
COMPLIANT

Suitable for
retirement
savings

* The Fund aims to maximise offshore exposure, within the bounds of Regulation 28

Fund Objective
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Source: High Street, Bloomberg, 2024/12/31
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Fund Performance Since Inception

lllustrative Performance

2019 2020 2021 2022 2023

—High Street —Benchmark

2024 Annualised returns (net of fees)
15.3%
High Street Benchmark
CAGR since inception o o
13.3% (19/12/2018) 13.9% 10.0%
5 Years 13.8% 9.9%
3 Years 9.5% 8.3%
1 Year 15.3% 13.3%
Highest rolling 1-Year 48.9% 30 6%
Return
Lowest rolling 1-Year 93.6% 10.4%
Return
2024 2025

3.9% alpha per year since inception

*Benchmark: Category Peer Average

Source: High Street, Bloomberg, 2024/12/31
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2024 Fund Attribution Analysis - Oftshore Equity Delivers
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The Fund’s offshore equity component drove
performance as the global equity market was
once again driven by the performance of US
tech

The local equity component underperformed
the JSE All Share Index with SA Inc stocks
outperforming Rand-hedge names

The Fund’'s commodity exposure, via gold,
was a standout performer
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2024 Asset Allocation — Significant Addition to Offshore Bonds
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Started building a position in offshore
bonds in 2H 2024, reducing exposure
to offshore equity

The equity risk premium in offshore
markets is currently at 20-year lows,
signaling a diminished risk-return
trade-off for equities relative to

bonds

High starting yields suggest strong
return potential for bonds
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2024 Top Equity Performers (ZAR)

Offshore Equity Rand-hedge Equity
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2024 Worst Equity Performers (ZAR)

Offshore Equity Rand-hedge Equity
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2024 Property Performance (ZAR)
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Source: Bloomberg, High Street, 2024/12/31

HS




Significant Fund Additions

» UK Healthcare REIT with a secondary
listing on the JSE

= Very defensive portfolio (90%
government-backed income)

Primary
Health = Structural shift from hospital care to
Properties primary care (GPs): Cost to NHS of a

patient visiting a hospital is T10x more
than visiting a primary care facility

= Consistent dividend grower, trading at
an 8% dividend yield in GBP
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Significant Fund Sales

» Industrial property REIT listed in Canada

» Although the company operates in an
attractive segment of the property market

dream a limited dividend growth resulted in a profile

more aligned with fixed income than equity

indUSt riOI RElT * The decision was made to reallocate to

property names with stronger capital return
growth potential

HS

Source: Bloomberg, High Street, 2024/12/31
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Strong Fundamentals — Driving Long-term Performance

Rand-hedge Holdings | 9°F All Share Offshore - e b 500 Index
Index Holdings

Return on Capital 9.5% 4.7% 31.8% /.8%

5YR Annualised

Forecast Sales 5.8% 0.8% 17.0% 4.7%

Growth
Cash Conversion 88% /1% 86% 75%
» The Fund’s companies have superior fundamental metrics
» Over time, fundamentals are the primary drivers of share price performance
HS

Source: Bloomberg, High Street, 2024/12/31
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A Regulation 28 Compliant Fund With a Compelling Track Record

v Offers retirement savers a differentiated

proposition
v Diversifies a traditional model portfolio
v Track record of delivering on its mandate
v Top quartile performance since inception

v" Available on most major platforms (recently

added to the Allan Gray platform)

Fund AUM (Since Inception)
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DISCLAIMER

High Street Asset Management (Pty) Ltd (“High Street”) is an authorised Category | and Il financial services provider in terms of the Financial Advisory and Intermediary
Services Act (No. 37 of 2002) (“the FAIS Act”) with FSP number 45210. The information contained in this presentation should not be construed as advice as defined in
the FAIS Act, nor does it constitute a solicitation, invitation or investment recommendation. Investors should take cognisance of the fact that there are risks involved
when buying, selling or investing in any financial product. Given that value of investments will fluctuate over time and that past returns may not be indicative of future
returns, an investor should seek independent professional financial, legal and tax advice relevant to their individual circumstances before making any investment decision.
The validity and accuracy of any illustrations, forecasts or hypothetical data in the presentation is not guaranteed and only provided for illustrative purposes. This

presentation and the contents thereof may not be copied or distributed without prior written consent of High Street Asset Management Pty Ltd.

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down and past
performance is not necessarily a guide to future performance. ClISs are traded at the ruling price and can engage in scrip lending and borrowing. A schedule of fees,
charges and maximum commissions is available on request from the Manager. A CIS may be closed to new investors in order for it to be managed more efficiently in
accordance with its mandate. Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown
reflects the return for investors who have been fully invested for that period. Individual investor performance may differ as a result of initial fees, the actual investment
date, the date of reinvestments and dividend withholding tax. Full performance calculations are available from the manager on request. The investment performance is
for illustrative purposes only. The investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown and
income is reinvested on the reinvestment date. Annualised performance shows longer term performance rescaled to a 1-year period. Annualised performance is the
average return per year over the period. Actual annual figures are available to the investor on request. The highest and lowest returns for any 1 year over the period since
inception have been shown. NAV is the net asset value represents the assets of a Fund less its liabilities. There is no guarantee in respect of capital or returns in a
portfolio. Prescient Management Company (RF) (Pty) Ltd is registered and approved under the Collective Investment Schemes Control Act (No.45 of 2002). For any

additional information such as fund prices, fees, brochures, minimum disclosure documents and application forms please go to www.prescient.co.za.
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