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Rolling returns (%) Investment mandate and objectives
Time Period: 01/05/2021 to 30/04/2026 . . R . s
me Period: 01/05/ 0 30/04/ The primary investment objective of the Fund is to generate real positive
Rolling Window: 1 Year 1 Month shift returns over time through the active management of a combination of
money market, bond and income generating instruments. The strategy and

10 . . . .
investment mandate of the fund has a focus on income generation, with
downside protection of capital.

8
Features: The fund will primarily invest in a range of fixed

6 income securities including instruments guaranteed

by the Republic of South Africa, gilts, semi-gilts, loan
stock, preference shares, debentures, debenture stock,
debenture bonds, unsecured notes, financially sound

4 . . .. . .

listed property investments, participatory interest in
collective investment schemes and any other
instruments guaranteed by the Republic of South

2 Africa which are considered consistent with the fund's

06 09 12 03 06 09 12 03 06 09 12 03 06 09 12 03 primary objective. The fund has a weighted average
2023 2024 2025 2026 duration of 180 days.
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Longest history cumulative performance (%) Fund facts:

Time Period: 01/09/2015 to 30/04/2026 Multi manager: GTC

240 Benchmark: SteFl

220 Risk profile: Low Risk
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Investment manager:

180
Taquanta 100%

160

140

120

100 Calendar year returns (%)

2016 2021 2026 As of Date: 30/04/2026
10

™GTC Money Market 228 ™Cash (STeFl) 201 9
8
7

Performance (%) 6

7V 5y 3 ¥ v >
4

GTC Money Market 7.65 7.99 9.10 8.31 3

Cash (STeFl) 6.49 6.78 7.93 7.20 2
1 .
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Returns are gross of all fees except for transaction, custody, and underlying manager performance fees.
Please note that past performance is not a guide to future performance and individual investment 2021 2022 2023 2024 2025 YTD
returns may differ as a result of the selected client access point and cash flows
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Instrument type Exposure (%)
® Negotiable Certificate of Deposit 66.35
Floating Rate Note 17.42
© Credit Linked Note 13.46
® Treasury Bill 1.99
Other 0.78
® Fixed Deposit 0.00
Total 100.00

Updated quarterly
Exposure may reflect as zero due to rounding

Glossary

Negotiable certificate of deposit

A financial instrument with a fixed interest rate that can be traded in the secondary
market allowing investors to buy and sell the instrument to other investors before
maturity.

Floating rate note

A financial instrument that has an interest rate that fluctuates based on a specified
benchmark, adjusting periodically to reflect market conditions.

Credit linked note

A financial instrument backed by loans, enabling the issuer to transfer credit risk to the
investors. In exchange for taking on this credit risk, investors receive higher interest
payments compared to conventional bonds.

Fixed deposit

A financial instrument that allows investors to invest a specific amount of money at a
fixed interest rate over a fixed duration.

Treasury Bill

A financial instrument issued by the government sold at a discount to the face value. The
investor does not receive interest payments however the investor earns a profit at
maturity which is the difference between purchase price and face value.

Asset class Exposure (%)
Local Bond 33.01
Local Cash 66.99

Investment allocation (%): Strategies

0.00 25.00 50.00 75.00 100.00
Top 10 local holdings Exposure (%)
FirstRand Bank Ltd NCD 29/07/2026 5.00
Nedbank Ltd NCD 24/04/2028 4.81
Standard Bank NCD 30/07/2026 3.84
Absa Bank Ltd NCD 2027/04/05 3.74
Investec Bank Limited FRN 06/02/2027 372
Firstrand Bank Limited NCD 9/3/2032 3.68
Absa Bank Limited NCD 7/4/2029 3.20
Absa Bank Limited FRN 05/04/2026 3.20
Standard Bank of South Africa Ltd (The) NCD 2027/11/02 2.86
Nedbank Limited NCD 2/6/2030 2.86
Total 36.91
Updated quarterly
Issuer Exposure (%)
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Investec Bank Limited - 6.01

Nedbank Limited

Standard Bank of South Africa Limited

ABSA Bank Limited

Firstrand Limited

BNP Paribas 212
The Republic of South Africa [ PR
Amber House Fund 7 (RF) Limited Bis

China Construction Bank Corp - JHB Branch 0.00

Updated quarterly
Exposure may reflect as zero due to rounding
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Market performance ranking

As of Date: 30/04/2026  Currency: Rand
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Market summary

* Elevated and volatile global oil prices amid ongoing geopolitical tensions in the Middle East continued to shape global investment markets in April
2026. The effects were negative for investor sentiment and the rand, while lifting fuel prices and future inflation expectations.

* Local equity markets gained +1.7% over the month with the Listed Property, Industrials and Financials sectors up by +5.4%, +3.2% and +4.3%
respectively while the Resources sector was down -2.6%.

* Local cash earned +0.6% while local bonds gained +3.3%, stabilising after its sharp repricing in March 2026, although yields remained elevated as
investors continued to demand higher risk premiums amid inflation concerns. Inflation for the month of March 2026 came in at +3.1% with the rate
expected to increase further in the month of April 2026.

* The MSCI Emerging Markets equity index gained +14.7% USD in April 2026. This rebound was driven by Asian tech stocks - particularly
semiconductor companies linked to the global Al investment cycle. The biggest contributors were Taiwan Semiconductor Manufacturing Company
(TSMCQ), alongside Samsung Electronics and SK Hynix. These companies rallied on continued Al -related demand for advanced chips, memory, and
data centre infrastructure.

* The MSCI World equity index gained +9.6% USD, with the rise attributed to a decisive rotation back into artificial intelligence stocks and a reduction

in tail risks, despite ongoing geopolitical tension. The US Federal Reserve held interest rates at their target range of +3.5% to +3.75%, with the Bank
of England (+3.75%), European Central Bank (+2.0%) and Bank of Japan (+0.75%) also keeping their respective interest rates on hold in April 2026.

For more detailed commentary please click on the following link: https://gtc.co.za/news/publications/gtc-trendline/
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Glossary

Standard deviation

* |s a measure that is used to quantify the amount of variation or dispersion of a set of data values around the mean value. This measure is commonly
known as volatility and referenced as an explicit measure of risk.

Maximum drawdown

* |s the maximum loss from a peak to a trough of a portfolio before a new peak is attained. Maximum Drawdown is an indicator of downside risk over
a specified time period.

Sharpe ratio

* |s a measure for calculating risk-adjusted return, and this ratio has become the industry standard for such calculations. The Sharpe ratio is the
average return earned in excess of the risk-free rate per unit of volatility or total risk. In other words, it measures how much excess return a portfolio
has earned in relation to the level of risk it is exposure to. The higher the ratio the stronger the risk adjusted return.

Calmar ratio

* |s a measure for calculating risk-adjusted return. It is the average return earned per unit of capital loss risk taken in the form of maximum drawdown
over a given period.

The GTC Privacy Policy can be viewed on the GTC website at the following link: https://media.gtc.co.za/group-privacy-polic



