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A solar eclipse occurs when the moon passes between
earth and the sun, thereby obscuring the view of the sun

from a small part of earth(totally or partially.
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Global Risks

10 years

Misinformation and disinformation : Extremne weather events

Exireme weather events el Critical change to Earth systems
Societal polarization £l Biodiversity loss and ecosystem collapse
Cyber insecurity SR Matural resource shortages

Misinformation and disinformation

Lack of economic opportunity RN Adverse outcomes of Al technologies

Inflation Rl |nvoluntary migration

Involuntary migration R Cyber insecurity

Economic downtum U Societal polarization
Pollution
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Global Growth

WORLD ECONOMIC OUTLOOK UPDATE JANUARY 2024 WORLD ECONOMIC OUTLOOK APRIL 2024

GROWTH PROJECTIONS GROWTH PROJECTIONS

(REAL GDP GROWTH, PERCENT CHANGE)

GLOBAL ADVANCED EMERGING MARKET & GLOBAL ADVANCED EMERGING MARKET &
ECONOMY ECONOMIES DEVELOPING ECONOMIES ECONOMY ECONOMIES DEVELOPING ECONOMIES
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INTERNATIONAL MONETARY FUND INTERNATIONAL MONETARY FUND

The global economy remains resilient despite uneven growth.

Global growth for 2024 and 2025 expected to hold steady around 3.2%.

Source: IMF World Economic Outlook, January 2024 / April 2024
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Global Growth

\\ GDP projected growth rates for 2024 and 2025 « Growth holding steady as inflation
;/ %, year-on-year returns to target.
Ind!a 6.5%
e * Despite many gloomy predictions,
Tarkiye the world avoided a recession.
World
Mexico =TT T TS
S * The(pace of expansion®is low due
) 7/
United States to: S~ _ -
Brazil ) ===
Russia i 1
o * High borrowing costs.
Mj::gi * Longer-term effects from
South Africa COV'D'19
Canada
Italy * Russia’s invasion of Ukraine.

United Kingdom
Euro area 17
France
Germany
Argentina -2.3%

* Weak productivity growth.

* |Increasing geo-economic
fragmentation.

Source: OECD Economic Qutlook, Interim Report February 2024. @))OECD
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Global Inflation
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Source: OECD Economic Outlook, Interim Report February 2024
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* [nflation is projected to decline further
over the next two years.
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* The outlook for inflation is a downward
revision for advanced economies, offset
by an upward revision for emerging
market and developing economies.
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Global Monetary Policy

= United States Euro area ———Japan —USA f —Brazil India __—.M.exjgo\—South Africa

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Source: OECD Economic Outlook, Interim Report February 2024

Global economic downturn caused
by a sharp rise in policy rates did
however not materialise
immediately.

The cooling effects of high policy
rates are now intensifying in several
economies.

With inflation expectations falling,
real policy rates are rising even
where central banks have not
changed nominal rates.

Policy rates of central banks in major
advanced economies are expected
to decline in the second half of 2024
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Local Growth

* GDP at0.1% on a QoQ basis for the fourth
guarter of 2023.

* Sizeable contraction in the agricultural sector.
* Positive contributions from mining.

* Economic growth for 2023 pegged at 0.6%
and expected to print at about 1.2% for 2024.
2T =~

(Weak grothremains underpinned by
facters-such as rail and road constraints,
loadshedding, a contraction in household
consumption, high unemployment, and weak

business confidence.

* Theoretically this should keep a lid on yields.

Source: Bloomberg
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Local Inflation

Products that have become more expensive in the last month

Products that have become more expensive over the last year
Percentage change in price indices, March 2024 vs February 2024

Percentage change in price indices, March 2024 vs March 2023

CPI inflation dropped, to 5.3% y/y in March. Eggs 28,0% Cabbage 5,6%
Rice 25,7% Cucumber 5,5%
. . Brown sugar 22,0% Diesel 53%
The overall food inflation rate fell to 5.1% y/y,

on previously supportive weather conditions Felaiaes 20,6% The largest Petro] e

f . It ) consumer price )
or agriculture . Condensed milk 20,2% increases Cauliflower 5,2%
- - - White sugar 20,1% (March 2024) Spinach/morogo 5,0%
Tomatoes 4,4%

\
Chocolate slab
March recorded sgetrol prlce/mcrease of

R1.21/litre, which exared"some marked
upwards pressure on inflation.

Chocolate bar Onions 3,6%

Music CDs, subscription music Powdered milk 3,1%

Cinemas, theatres, concerts 2,9%

Cinemas, theatres, concerts

Source: Consumer Price Index (CPI), March 2024

* Core inflation retraced to 4.9% y/y from 5.0% —
at the previous reading. afe St s GT&:\
DP

Department:
Statistics South Africa
REPUBLIC OF SOUTH AFRICA
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Local Currency

Emerging market currencies continue to be

volatile as global risk aversion rises.

Growing event risk (elections, geo-political
tensions, etc.).

Implied volatility of the Rand remains high.

Rand caught up in g]_obal-ce.qtral banks
monetary pollcyfwaltmg game® )

\--. —_J’

Source: Bloomberg
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Local Currency Event Risk and the Rand....

R/$ Qil rises Unanimous MPC hold
. Ladv R SARB hikes China property on supply ] Strong US
Signature Bank closes y 50bp market concerns cuts U?s?uce::izes payrolls
Load L SA Weak
: SVB closes Fitch arge
20 4shedding Strong US ) dowr: rades budget ) SAGDP Red_sea
intensifies employment Fed hikes g deficit Hawkish fedspeak tensions | = = =
25b . ‘
FATF grey- data P * (' Elections
19 1 lists SA T ‘ 1' * S~
: y ! l VY R
18 - + * * i Hawkish
I Soft US CPI SARB MPC
Soft SACPI
! Soft SA CPI Soft US CPI °
17 # SARB US debt
hikes ceiling .
SARB hikes 25bp 50bp deal Israel/Palenstine Dovish Fed dot plot
i W
16 Chinasignals ar
Fed hikes 25bp Currentaccount more stimulus MTBPS. FOMC
. . deficit narrows less h ’ Kish
15 1 USinflation Fed Dovish Fed €ss hawkis
drops pauses hike
14 T T T T T T T T T T T T
Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24
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Local Monetary Policy

Global inflation has decelerated but core inflation remains
sticky.

Global central bankers continue to display hawkish
sentiments.

The SARB has emphasised that risks to the inflation
trajectory remain to the upside.

US interest rate trajectory is key.

Rate cut expectations have been pushed out to the second
half of the year.

Source: Bloomberg
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Credit Spreads
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Source: RMB Markets (data as at 4 April 2024)
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Yield Curve
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© 190 ZAR South African Sovereign Curve Last Mid YTM 10:24:03
# 190 ZAR South African Sovereign Curve 1Y Mid YTM
1190 ZAR South African Sovereign Curve 01/01/24 Mid YTM

3M 9M 3Y 6Y 8Y 10Y I5Y:

Copyright2 2024 Bloomberg Finance L.P.

Source: Bloomberg / Cadiz Asset Management / Data as at 24 April 2024
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e - S?ceepness in the curve persisting as
~ prospects of rate cuts are delayed.
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» Additional cuts in issuance may see
flattening.

» Foreign loans have overshot budget
estimates.
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Bond Holdings

Shifts in nominal ownership Breakdown of nominal holdings
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Cadiz BCl Enhanced Income Fund

Benchmark: STeFl Call Deposit + 1% p.a.

Regulation 28: Compliant

Fund Size: R1.96bn

Uses credit to enhance return

More than 180 counters across more than 40 issuers

No equity, property or international fixed income
holdings

Designed for all market conditions — short duration
positioning

Risk-Reward

Time Period: Since Common Inception (2014/10/02) to 2024/03/31

Peer Group (5-95%): Funds - ASISA Sector (South Africa) - (ASISA) South African MA Income  Currency: BASE  Source Data: Total, Daily Return
12,00 ® Cadiz BCI Enhanced Income C

= SteFi Call + 1%

¢ Peer Group Average
10,00

8,00

— m®

N

6,00

4,00

2,00

Return

0,00
-1,00 1,00 3,00 5,00 7,00

Std Dev

Correlation Matrix
Time Period: Since Common Inception (2014/10/02) to 2024/03/31
Currency: BASE  Source Data: Total, Daily Return

) (ASISA)
Cadiz SteFi South
Bcl Call + African
Enhanced 19 MA
Income C °
Income
Cadiz BCI Enhanced Income C [ RN
SteFi Call + 1% 0,08 - 1
(ASISA) South African MA Income 0,42 0,02 -
s 1,00 to 0,80 0,80 to 0,60 0,60 to 0,40 0,40 to 0,20 0,20 to 0,00
0,00 to -0,20 -0,20 to -0,40 -0,40 to -0,60 -0,60 to -0,80 -0,80 to -1,00

Source: Morningstar Direct

LOW varia bl I Ity Of retu rns, Only 2 negatlve months since Morningstar performance reported for C Class net of fees in ZAR as at 31/03/2024 (ASISA) South African MA Income.

inception (11/2014)

Source: Morningstar Direct

Annualised return is the weighted compound growth rate over the period measured.
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Benchmark: STeFl Call +1% pa ZAR from 01/11/2014.
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Highest Calendar Year Return 9.11%; Lowest Calendar Year Return 5.25%; Standard Deviation 0.84% (1 Year) & 0.69% (3 Years)
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Alphen Estate,Alphen Drive,
Constantia Cape Town, South Africa
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IMPORTANT INFORMATION

Physical Address:
Alphen Estate
Alphen Drive
Constantia, 7848
Cape Town
www.cadiz.co.za

This document is confidential and issued for the information of the addressee and clients of Cadiz only. It is subject to copyright and may not be reproduced in whole or in part without the written permission of Cadiz. The information, opinions and recommendations contained herein are and
must be construed solely as statements of opinion and not statements of fact. No warranty, expressed or implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such recommendation or information is given or made by Cadiz in any form
or manner whatsoever. Each recommendation or opinion must be weighed solely as one factor in any investment or other decision made by or on behalf of any user of the information contained herein and such user must accordingly make its own study and evaluation of each strategy/security
that it may consider purchasing, holding or selling and should appoint its own investment or financial or other advisers to assist the user in reaching any decision. Cadiz will accept no responsibility of whatsoever nature in respect of the use of any statement, opinion, recommendation or
information contained in this document.

This document is for information only and do not constitute advice or a solicitation for funds. Investors should note that the value of an investment is dependent on numerous factors including, but not limited to, share price fluctuations, interest and exchange rates and other economic factors.
Performance is further affected by uncertainties such as changes in government policy, taxation and other legal or regulatory developments. Past performance provides no guarantee of future performance.

Cadiz Asset Management (Pty) Ltd (Reg. No. 2013/118580/07) is an authorized financial services provider (FSP 45442)

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 BCl, 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.

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.

Income funds derive their income from interest-bearing instruments in accordance with Section 100(2) of the Act. The yield is a current yield and is calculated daily.

Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za).
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http://www.cadiz.co.za/
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