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MACRO ENVIRONMENT

Oil Shock 6 May 2026
OIL VS INFLATION
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MACRO ENVIRONMENT

_ Oil Shock 6 May 2026
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MACRO ENVIRONMENT

~ EM CDS Limited Blowout — Oil Importers vs Exporters 6 May 2026
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SA & US INFLATION EXPECTATIONS

SA CPI EXPECTATIONS
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IMPACT ON US & SA INFLATION EXPECTATIONS

US INFLATION BREAKEVEN CURVE SA INFLATION BREAKEVEN CURVE
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OPPORTUNITIES: SA GOVI YIELD CURVE

6 May 2026
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OPPORTUNITIES: US GOVI YIELD CURVE

US GOVERNMENT NOMINAL CURVE
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SAFFRON MACRO

- Higher inflation expectations — country differentiation
- Global growth revised lower
-- Risk of Stagflation
+ Positive earnings momentum not yet affected
+ EM Sovereign spreads robust thus far
+ /- Credit Spreads (listed) robust thus far

- Private Credit contagion

+
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WHY DOES DURATION MATTER?

ALBI RETURN BREAKDOWN BY TERM BY YIELD SHOCK

ALBI RETURN BREAKDOWN BY TERM BY YIELD SHOCK
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SAFFRON ACTIVE DURATION MANAGEMENT

How are we positioned?

6 May 2026
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SAFFRON FUND STRUCTURAL BENEFITS IN CURRENT ENVIRONMENT & May 2026
ay

High allocation to floating rate notes

(~40% across all Saffron Funds)

Global Perspective. Global Fl asset class opportunity set

(~ 35% hedged offshore assets)

+ Active Duration Management
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SOIF VS PEERS

ANNUALISED RETURNS VS RISK OVER 10 YEARS 6 May 2026
Saffron BCl Opportunity Income Fund (Class A)
vs ASISA South African Multi Asset Income Peers
10-Year Returns vs Risk
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SAB VS PEERS

Date: 6 May 2026

ANNUALISED RETURNS VS RISK OVER 10 YEARS 6 May 2026
Saffron BCI Active Bond Fund (Class A)
vs ASISA South African Interest-Bearing Variable Term Peers
10-Year Returns vs Risk
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DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique 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. BCI
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 BClI, 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. A portfolio
that derives its income primarily from interest-bearing instruments in accordance with section 100(2) of the Act, whether the yield is historic or current as well as
the date of calculation of the yield. Actual annual figures are available to the investor on request. Annualised return is the weighted average compound growth rate
over the period measured. The full details and basis of the award are available from the manager.

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.

Boutique 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, BCI 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 BCl/the Manager’s products.

Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCIl website (www.bcis.co.za).
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