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Fund Objective

DOWNSIDE HEDGING RISK-

DIVERSIFIED ADJUSTED
MITIGATION STRATEGIES RETURNS

* |nvests predominantly in developed markets
» Targets an annual return of US CPI plus 3-5% over any rolling three-year period

= May use option structures for downside mitigation

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

2024
lllustrative Performance USD Annualised Returns (net of fees)
High Street Benchmark
55% : . :
CAGR since inception o o
(12/04/2012) 5.36% 4.85%
S Years 5.11% 2.70%
3 Years 4.75% -1.56%
1 Year 7.29% 5.47%
Highest rolling 1-year . .
return 31.85% 30.39%
Lowest rolling 1-year o o
return -23.92% -21.62%
2012 2014 2016 2018 2020 2022 2024
High Street e==Benchmark
HS |—
Source: High Street, Bloomberg, 31/12/2024  Benchmark: 1/3 MSCI ACWI Index, 1/3 EPRA/NAREIT Developed Index, 1/3 Barclays Global Index




S&P 500 Equity Risk Premium

Risk Mitigation — Current Bond Strategy

4% 40%
3% =  The Equity Risk Premium (ERP), the
3% 30% difference between the earnings yield on
. equities and the 10-year U.S. Treasury
’ yield, has recently gone negative reaching
C
2% 20% 2 20 year lows.
ks
15% < . L .
E = This signals a diminished risk-return trade-
1% 10% off for equities relative to bonds
c
5% T
» The Fund’s increased bond exposure
0% 0% . .
reflects the firms current asset class risk-
5% return expectations
1% 10%
2022 2023 2024 2025

Bond Allocation ERP
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Source: Bloomberg, High Street, 31/12/2024
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Risk Mitigation — Hedge Structure

Growth Equity Hedge Payoft Chart
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Fund Growth Exposure (25%)
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Hedged the Fund’s growth equity
exposure for second half of 2024
against a downside move of 5-20%

A put-spread:
» Long Nasdag-100 puts 5% OTM

» Short individual stock puts 20%
OT™M

Protected 25% of the fund for a net
cost of just 0.04% by making use of the
volatility differential between index and
individual stock options

Rolled the strategy into 2025

HS |—




12%

10%

8%

6%

4%

2%

0%

2024 Performance Attribution — Equities Deliver

0.7%
9.3%

Equity Bonds

-1.5%

Other (Fees)

-1.0%

Property

= Building on strong 2023 returns, the Fund
gained 7.3% in 2024, outperforming
2o the benchmark return of 5.5%
-0.2%
» The equity market was once again driven by the

performance of US tech companies

» Fixed income and property were the worst-
performing asset classes as reduced
expectations for rate cuts led to a near 70 basis
point rise in the US 10-year yield

Derivatives Total

HS |—

Source: High Street, Bloomberg, 31/12/2024




Asset Class Allocation — Consistent Throughout the Year

1% 1%

24% 259%
13% 12%

63% 62%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
B Equity mProperty Bond Cash

» Asset allocation remained stable throughout the year, with a temporary
increase in cash toward year-end due to margin requirements from the
hedging structure.

Source: High Street, Bloomberg, 31/12/2024
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2024 Equity Performers

Top Performers Worst Performers
171%
-25%
-25%
66% 64%
-28%
«2 nVIDIA" m Meta amazon GLENCO]{E "‘ AdObe “HEINEKEN HOLDING NV
| HS |—
Source: High Street, Bloomberg, 31/12/2024
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2024 Property Performance (USD)
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primary . SIrius

Properties real estate

ALEXANDRIA.

Source: High Street, Bloomberg, 31/12/2024
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Major Additions

Primary
Health
Properties

PH,;

UK Healthcare REIT listed on the JSE

Very defensive portfolio (?0% government-
backed income)

Structural shift from hospital care to primary
care (GPs): Cost to NHS of a patient visiting
a hospital is 10x more than visiting a primary
care facility

Consistent dividend grower, trading at an
8% dividend yield in GBP

N
.

CROWDSTRIKE

Has been a core holding in High Street
Wealth Warriors Fund for several years

Pioneer in Al-based threat detection

Their cloud-native platform, eliminated the

need for on-site appliances, disrupting
legacy vendors

Cyber security is an essential cost of doing
business. The average cost of a data breach

in the US in 2023 was $9.5m

HS

Source: High Street, Bloomberg, 31/12/2024




Major Liquidations

% STARBUCKS Elevance
Health

Changes in company fundamentals raised A mismatch between reimbursement rates and
concerns about future performance rising cost trends put pressure on the companies'
medical loss ratio

Concerns about anti-Americanism effecting
international sales (especially China) » |ncreased scrutiny from CMS and government

Geopolitical tensions resulted in Middle East adding sector wide pressure

boycotts » The new administration's cost-cutting efforts puts

U.S. Domestic weakness due to slowing Medicaid funding at risk

consumer demand » Decided to consolidate into UnitedHealth, given

Leadership changes suggested a delayed recovery its lower Medicaid exposure

HS[— 1

Source: High Street, Bloomberg, 31/12/2024




Equity Fundamentals — Better Than the Market

MSCI World Index S&P 500 Index

Return on Capital 23.5% 5.6% 7.8%

5YR Forecast Sales 1.0% 40% 47%
Growth

Net Debt/EBITDA 0.6x 1.7x 1.5x

Cash Conversion Q7% /8% /5%

» Global Balanced Fund companies have superior fundamental metrics

= Over time, fundamentals are the primary drivers of share price performance

HS|— 1

Source: High Street, Bloomberg, 31/12/2024




Summary

The Fund in 2024

Performance has continued in 2025 and with the

Fund companies continue to show and

Elevated interest rates allow for bonds to the Fund
Rolling of protects our growth equity exposure

Performance

Fund ™ Benchmark
2024 YTD
7.3%

4.9%

3.1% 259

Benchmark: Benchmark: 1/3 Equity (MSCI ACWI Index), 1/3 Property (EPRA/NAREIT Developed Index), 1/3 Bonds (Barclays Global Index)Source: High Street, Bloomberg, 31/12/2024
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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. CISs 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. Representative Office: Sanlam Asset Management
(Ireland) 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.sanlam.ie. The High Street Global Balanced Fund is registered and approved under
section 65 of CISCA.
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