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Macro Environment: Crisis Era to Normalisation Phase
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SA Fiscal Trajectory Improving LA‘U;EM

Primary surplus emerging as the headline metric - debt burden stabilising CAPITAL

% of GDP
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SA Inflation: What Lies Ahead?
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Three paths, one target

SA Inflation Expectations — Two years from now
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MARKET IMPLICATION

Severe = sticky SARB = prolonged duration pain.



SA Sovereign Yield Curve

Three-month evolution of the nominal bond curve
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Key moves, Jan — Mar

2Y

+72 bp

6.90% — 7.62%

30Y

+98 bp

8.75% — 9.73%
premium

front end re-priced

long end repricing term
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How one catastrophic month threatens to derail the P

SA Fixed income Bull Run

MARCH 2026 RETURN

-06.83%

2nd worst month in 20+ years of ALBI data.

Only exceeded by March 2020 (-9.75%) during the

COVID-19 global liquidity crisis.

RETURN
+24.2%

Best year in the dataset

YTD 2026
(3 MONTHS)

-3.36%

Jan + Feb gains erased
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MONTHLY TOTAL RETURNS // LAST 60 MONTHS

ALBI monthly returns MAR 2026
-6.83%
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Source: Laurium Capital, Bloomberg 8
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Resurgence in Global Inflation
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Summary

Collective Investment Scheme: governed by CISCA
Launch date: 7 November 2014

* Low volatility, low risk

Regulation 28 Compliant, Multi-Income ASISA Fund * Positive months (92%)

Return

16%

14%

12%

10%

8%

6%

4%

2%

0%

* Positive rolling quarters (97%)

I RISK VS. RETURN (1 YR PERFORMANCE)

* Benchmark: STeFi Call Deposit rate x 110%
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INEK

AFund E
BFund A

®Fund C

¢ Laurium BCI Strategic Income B
Fund D

¢Fund B

0%

1%

2% 3% 4% 5%
Risk
Since Inception (annualised): Fund: 8.5% | Benchmark: 6.9%.

5 Years (annualised): Fund: 9.6% | Benchmark: 7.1%
10 Years (annualised): Fund: 8.4% | Benchmark: 6.9%

Source: Laurium Capital, Morningstar
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17 YEARS OF INVE

FOR YOUR FUTURE =
PASSION. PURPOSE. PERFORMANCE.

Investing for your future

www.lauriumcapital.com

OUR STORY OF
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.~ For 17 years, our
passion for our
clients’ prosperity
has never wavered.

With purpose and
performance, we look
forward to investing
for your future.
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Disclaimer and Warning LAURIUM

Fundrock Collective Investments (RF) (Pty) Ltd (“FR”) is a registered Manager of the Fundrock Collective Investments Scheme, approved in
terms of the Collective Investments Schemes Control Act, No 45 of 2002 and is a full member of the Association for Savings and Investment SA.
Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory interests may go up or
down and past performance is not necessarily an indication of future performance. The Manager does not guarantee the capital or the return of a
portfolio. Collective Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and
maximum commissions is available on request. FR reserves the right to close the portfolio to new investors and reopen certain portfolios from
time to time in order to manage them more efficiently. Additional information, including application forms, annual or quarterly reports can be
obtained from FR, free of charge.

Performance figures quoted for the portfolio is from Morningstar, as at the date of this document for a lump sum investment, using NAV-NAV with
income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared on the ex-dividend date.
Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and
dividend withholding tax. Actual annual figures are available to the investor on request.

Investments in foreign securities may include additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic
risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.
Fundrock Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party named portfolio.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, FR does not accept any
responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document, whether
by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed
as advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice
before investing with or in any of FR/the Manager’s products.

Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). /' Emw
@

FUNDROCK
APEX
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