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Summary Of Market Returns
December 2024

In December, the US Federal Reserve reduced interest rates by 25 basis points but paired this decision with
a hawkish outlook, signalling fewer rate cuts in 2025 than previously expected. The market's reaction to the
Fed's revised language reflects growing concerns over inflated valuations and uncertainty regarding the
potential impact of the incoming US administration’s economic policies on inflation and interest rates. The
rise in US yields and the strengthening of the dollar have placed additional pressure on emerging market
currencies, increasing borrowing costs, complicating the servicing of dollar-denominated debt, and reducing
their international purchasing power.

Emerging Market equities performed strongly in December, surpassing the Developed Market composite.
While South African equities and bonds lagged their respective EM composites, they still delivered solid
year-on-year returns. The All Bond Index (ALBI) posted a rare negative return in December, but despite this,
the ALBI finished 2024 with a 17.2% gain, marking its best calendar year since 2003. Inflation-linked bonds
were the weakest domestic asset class for the year, as slowing inflation led to poor carry and real yields
continued to rise.

The JSE All Share declined by 0.3% for the month.

. Industrials saw positive performance (up 2.7%) for the month, while Resources (down 5.4%) and
Industrials (down 1.2%) faced challenges.

. Small-caps (up 3.3%) held up well for the month while Mid-caps (down 1.9%) and Large-caps (down
0.7%) ended the month in the negative.

. Both the S&P SA REIT sector (up 0.5%) and the SA Listed Property sector (up 0.4%) showed some
growth over the month.

. SA Nominal Bonds (down 0.3%) recorded a rare negative return in December, marking only the fourth
instance of such a decline in the past 24 years. In contrast, Inflation-Linked Bonds saw a modest
positive return, rising 0.8%.

. Developed Market Equities underperformed their Emerging Market peers in US Dollar terms, with the
MSCI World Index down 2.6% and the MSCI Emerging Market Index down 0.1%.

. Relative to the U.S. Dollar (Rand depreciated 4.5%), the Euro (Rand depreciated 2.4%) and the Pound
Sterling (Rand depreciated 2.9%).

. Commodity prices generally declined in December, except for oil. Gold dropped 1.0%, Platinum fell

5.8%, and Brent Crude rose 2.3%.



Asset Class Performance

Performance of Asset Classes in ZAR Currency
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2024/12/31 1 Month 3 Months 6 Months
ALSI -0.29% -2.13% 7.271%
Property 0.68% -0.37% 18.69%
ALBI -0.35% 0.43% 11.02%
Cash (STeFl) 0.66% 2.01% 4.12%
MSCI ACWI NR USD 1.99% 8.42% 9.09%
FTSE EPRA NAREIT Global REITs TR USD -3.09% -0.28% 9.34%
Bloomberg Global Aggregate TR USD 2.22% 3.91% 4.92%
Secured Overnight Financing Rate(SOFR) USD 4.87% 10.82% 6.00%

YTD

13.44%
29.81%
17.18%
8.46%
21.23%
6.05%
1.44%
8.72%

1 Year

13.44%
29.81%
17.18%
8.46%
21.23%
6.05%
1.44%
8.72%

2 Years

11.33%
19.88%
13.38%
8.26%

26.18%
12.42%
7.36%

10.88%

3 Years

8.68%
12.13%
10.25%

7.23%
11.49%

0.92%

0.96%
10.05%

5 Years

12.16%
4.73%
9.56%
6.17%
16.86%
6.87%
4.10%
8.84%

Performance of Asset Classes in USD Currency

2024/12/31 1 Month 3 Months 6 Months
MSCI ACWI NR USD -2.37% -0.99% 5.56%
FTSE EPRA/NAREIT Global REITs TR USD -7.24% -8.94% 5.81%
Bloomberg Global Aggregate TR USD -2.15% -5.10% 1.52%
Secured Overnight Financing Rate(SOFR) 0.39% 1.20% 2.57%

Currencies

YTD

17.49%
2.77%

-1.69%
5.37%

1 Year

17.49%
2.77%
-1.69%
5.37%

2 Years

19.82%
6.75%
1.95%
5.29%

3 Years

5.44%
-4.56%
-4.52%
4.07%

5 Years

10.06%
0.65%
-1.96%
2.51%

Value at end 2024/12/31 3 Months

RAND/DOLLAR 18.88 9.50%
RAND/STERLING 23.65 2.24%
RAND/EURO 19.55 1.60%

6 Months

3.34%
2.38%
-0.15%

1 Year

3.19%
1.37%
-3.27%

2 Years
5.31%

7.46%
3.73%

3 Years
5.74%

3.02%
2.49%

5 Years
6.18%

4.99%
4.48%

Offshore Market Indices in USD Currency

2024/12/31 1 Month 3 Months 6 Months
MSCI ACWI NR USD -2.37% -0.99% 5.56%
MSCI ACWI GR USD -2.33% -0.89% 5.77%
S&P 500 Composite TR USD -2.38% 2.41% 8.44%
FTSE 100 TR GBP -2.73% -6.80% 0.70%
FTSE Germany TR GBP -0.96% -5.52% 4.55%
MSCI Hong Kong Value PR USD -0.21% -8.13% 8.69%
MSCI World GR USD -2.57% -0.07% 6.39%
MSCI EM GR USD -0.09% -7.84% 0.34%
SSE Composite PR CNY #NIA #NIA #NIA
Nikkei 225 Average TR JPY -0.10% -4.11% 4.06%
FSE DAX TR EUR -0.55% -4.41% 5.48%
Euronext Paris CAC 40 NR EUR 0.11% -10.18% -4.38%
DJ Americas TR USD -2.95% 2.31% 8.64%
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YTD

17.49%
18.02%
25.02%
7.73%
11.31%
-4.23%
19.19%
8.05%
#N/A
8.84%
11.41%
-6.10%
23.04%

1 Year

17.49%
18.02%
25.02%
7.73%
11.31%
-4.23%
19.19%
8.05%
#N/A
8.84%
11.41%
-6.10%
23.04%

2 Years

19.82%
20.39%
25.65%
11.01%
17.85%
-10.77%
21.78%
9.15%
#N/A
15.50%
17.79%
7.66%
24.54%

3 Years

5.44%
5.94%
8.94%
4.64%
2.81%
-10.51%
6.85%
-1.48%
#N/A
2.56%
4.50%
0.25%
8.00%
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5 Years

10.06%
10.58%
14.53%
4.18%
5.32%
-9.83%
11.70%
2.10%
#N/A
5.13%
6.75%
4.79%
13.49%
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Snapshot of APS Fund Performance

ASSET MANAGEMENT

Annualised APS Fund Returns

2024/12/31 1 Month 3 Months
APS Ci Cautious Al 0.60 3.32
(ASISA) South African MA Low Equity 0.53 1.68
APS Ci Moderate Al 0.28 2.43
(ASISA) South African MA Medium Equity 0.49 1.60
APS Ci Managed Growth Al 0.28 2.05
(ASISA) South African MA High Equity 0.51 1.46
APS Ci Equity Al 0.24 1.62
(ASISA) South African EQ General -0.15 -1.06
APS Ci Global Flexible FF B 1.23 7.69
(ASISA) Global MA Flexible 1.92 5.72
APS Glb Flex Fd A USD Acc -3.08 -1.53
EAA Fund USD Flexible Allocation -1.85 -1.56

6 Months Yid 1 Year 3 Years 5 Years 10 Years
5.68 10.81 10.81 6.80 7.88 7.14
7.23 12.25 12.25 8.11 8.57 7.20
6.11 11.42 11.42 7.28 8.94 7.28
7.18 12.80 12.80 7.98 9.25 7.15
6.57 12.22 12.22 7.17 9.36 7.07
7.54 13.45 13.45 8.33 9.98 7.38
7.06 12.01 12.01 7.46 11.29 7.41
7.60 13.50 13.50 7.88 10.15 6.47
6.58 13.26 13.26 7.54 9.79
5.44 10.22 10.22 6.34 9.91 9.03
3.27 10.02 10.02 1.67 3.63
2.37 6.61 6.61 0.56 3.21 2.86

Source: Morningstar Direct. Returns are based on a lump sum investment with all distributions reinvested on a nav-nav basis.

Returns longer than 1 year are annualized.

Our Partners:
STANLIB

Stanlib Corporate Money Market Fund:

The Fund has a AA+(Zaf) long-term rating from Fitch. The Fund invests
predominantly in the major South African Registered Banking institutions and
Foreign Banking institutions authorised to conduct business in South Africa, and
which have appropriately sound credit ratings. South African registered institutions
must have at least a national short-term credit rating that is defined as ‘highest
credit quality’ (Fitch: F1). Maximum weighted average duration is 90 days.

iShares.

by BlackRock II

APS Global Flexible Fund is an actively managed Global Fund managed by Ci
Global Fund Managers with SIP Mauritius and APS International acting as
Investment Advisors.

APS Bespoke Global Equity is a rules-based equity mandate of select Global
stocks within the APS Global Flexible Fund.

Fundsmith

Global Partners:

Fundsmith Equity Fund is an actively managed portfolio by Terry Smith. The
Fund invests in high-quality businesses with superior investment characteristics in
order to create above average returns at below average levels of risk.

iShares World Equity Index provides investors with low-cost exposure to global
equities through passive investments tracking the MSCI World Equity Index.
Ninety One Global Franchise is an actively managed portfolio by Clyde
Rossouw. By seeking an attractively valued portfolio of high quality businesses
with superior investment characteristics they seek to create the conditions for
attractive absolute returns at below average level of risk. Their research process is
exclusively focused on seeking to identify companies that possess rare and
exceptional characteristics with the best combination of quality, growth and yield.
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Fixed Income:

Ci Diversified Income Fund is an active Fixed Income Fund managed by Analytics

Consulting. The Fund aims to provide investors with a high level of income and capital

preservation. The Fund has a low risk rating and is benchmarked against the SteF|
Composite Index.

Ninety One Diversified Income Fund aims to provide a high level of income while
seeking opportunities to maximise capital growth. The Fund invests in a broad range of
fixed income instruments (contracts to repay borrowed money which typically pay interest
at fixed times) including government and corporate bonds. Other investments may
include company shares, the units of other funds (including foreign funds), cash, property
related securities (financial contracts evidencing ownership or debt) and derivatives
(financial contracts whose value is linked to the price of an underlying asset). Between
5% and 25% of the Fund’s value will typically be invested in property. The Fund is
managed by Malcolm Charles and Peter Kent.

E' COLLECTIVE FAIRTREE
J INVESTMENTS RUBRICS
Beta:

Ci Equity Fund provides investors with low-cost exposure to South African equities
through passive investment strategies referencing the S&P South Africa Domestic
Shareholder Weighted 100 Index.

analytics

SECURITIES CONSULTING

Multi-Factor:

Ci Engineered Equity Core Fund is a multi-factor portfolio which seeks to provide
investors with a premium over the market (beta) return over long periods of time. The
Fund consists of Value, Momentum and Quality components, referencing the S&P QVM
40 Index.

Alpha:

Ci Alpha Fund utilises Fairtree Asset Management and aims to provide investors with
alpha through active sector and stock selection. The portfolio has a long-term focus and
invests in securities across all sectors of the JSE Securities Exchange which trade below
intrinsic value or have capital appreciation potential.

APS Bespoke Local Equity is a rules-based equity mandate comprising select SA
quality stocks within the APS Ci Funds. The Funds apply a buy and hold investment
approach to this mandate, in order to reduce transaction costs.

Global Fixed Income:

Rubrics Global Credit UCITS Fund invests in a diversified, global portfolio of high-
quality credits. The fund pursues a total return strategy with a strong capital preservation
emphasis. The Fund maintains a low-duration portfolio bias, usually around three years,
with a target return of cash+2.5%.



APS Fund Performance APS
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. The APS Ci Cautious Fund underperformed the SA MA Low Equity Peergroup over the last
year, underperformed over the last 3 years, and underperformed over the last 5 years.

. The APS Ci Moderate Fund underperformed the SA MA Medium Equity Peergroup over the
last year, underperformed over the last 3 years, and underperformed over the last 5 years.

. The APS Ci Managed Growth Fund underperformed the SA MA High Equity Peergroup over
the last year, underperformed over the last 3 years, and underperformed over the last 5
years.

. The APS Ci Equity Fund underperformed the SA Equity General Peergroup over the last
year, underperformed over the last 3 years, and outperformed over the last 5 years.

. The APS Ci Worldwide Flexible FF outperformed the Global MA Flexible Peergroup over the
last year, outperformed over the last 3 years, and underperformed over the last 5 years.

. The APS Global Flexible Fund USD outperformed the EAA Fund USD Flexible Allocation
Peergroup over the last year, outperformed over the last 3 years, and outperformed over the
last 5 years.

|:| Fund Performance:

Local Equity Performance added value in the last year:

. The equity components across the APS Ci Cautious, Moderate, Managed Growth and Equity
Funds include the Ci Equity Fund, Ci Engineered Equity Core Fund, Ci Alpha Fund, and the
APS Bespoke Equity mandate.

. The Ci Equity Fund is the beta component and provides passive access to South African
equities. The Ci Alpha Fund uses active equity selection.

. Ci Engineered Equity Core Fund uses a multi-factor approach and aims to deliver returns
above the market.

@ Asset allocation added value in the last year:
. Overweight Offshore added value.

030 Local Fixed Income Performance added value in the last year:
S . The Ci Diversified Income Fund provides exposure to shorter-dated fixed income
instruments.

. Ninety One Diversified Income aims to provide a high level of income while seeking
opportunities to maximise capital growth.

International Performance added value in the last year:
. The APS Global Flexible Fund currently includes a global equity securities mandates, three
global equity instruments (Fundsmith Equity Fund, iShares World Equity Index, and iShares

Global Multifactor ETF), a global credit fund managed by Rubrics, as well as two short-
duration global Fixed Income funds

APS | 16 January 2025



APS Ci Cautious Fund APS

Trailing Returns

As at2024/12/31

APS Ci Cautious Al
(ASISA) South African MA Low Equity

Cumulative Portfolio Performance

ASSET MANAGEMENT
YTD 1 Year 3 Years CREES
10.81 10.81 6.80 7.88
12.25 12.25 8.11 8.57

As at 2024/12/31
300 A

275 A
250
225 A
200 -
175 4
150 -+
125 4
100 T T T T T T

Oct-11 Oct-13 Oct-15
e APS Ci Cautious Fund Al

Top 10 Exposure

Oct-17 Oct-19 Oct-21 Oct-23
e (ASISA) South African MA Low Equity

Asset Allocation

Standard Bank
Microsoft

Capitec

Sanlam Ltd

Nowo Nordisk B
Naspers Ltd
Harmony Gold
Apple

Prosus NV

NVIDIA Corporation

Asset Allocation Over Time

1.02%
0.85%
0.82%
0.69%
0.66%
0.62%
0.61%
0.60%
0.57%
0.51%

SA Cash & Bonds: 45.45%
m Global Equity: 25.30%
mGlobal Bonds: 12.72%
m SA Equity: 9.43%
m SA Equity (Index swaps): 3.39%
m Global Cash: 2.68%
m SA Property (Index Swaps): 0.43%
SA Property: 0.35%
Global Property: 0.25%
Commodities: 0.03%
Africa: 0.01%

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%
2015/01/01 2017/01/01

“-"'

2019/01/01 2021/01/01 2023/01/01

m Local Equity mLocal Bond © Local Property ®Local Cash mForeign Equity = Foreign Bond ®Foreign Property  Foreign Cash
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APS Ci Moderate Fund APS

As at2024/12/31

YTD 1 Year 3 Years 5 Years
APS Ci Moderate Al 11.42 11.42 7.28 8.94
(ASISA) South African MA Medium Equity 12.80 12.80 7.98 9.25

Cumulative Portfolio Performance

As at 2024/12/31
425 ~
400 -
375
350
325 A
300
275
250 -
225 A
200
175 4
150 -+
125 +
100 T T T T T T T
Jul-09 Jul-11 Jul-13 Jul-15 Jul-17 Jul-19 Jul-21 Jul-23

e APS Ci Moderate Fund Al e (ASISA) South African MA Medium Equity

Top 10 Exposure Asset Allocation

Standard Bank 2.74%
Capitec 2.37% Global Equity: 24.92%
Naspers Ltd 1.90% u SA Cash & Bonds: 23.62%
Sanlam Ltd 1.85% B SA Equity (Index swaps): 16.62%
Harmony Gold 1.68% = SA Equity: 16.09%

mGlobal Bonds: 11.51%
Clicks 1.30% = Global Cash: 4.76%
Prosus NV 1.26% = SA Property (Index Swaps): 1.64%
FirstRand 1.18% SA Property: 0.60%
Nepi Rockcastle 1.00% Global Property: 0.24%
Gold Fields 0.87% Commodities: 0.07%

Africa: 0.01%

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%
2015/01/01 2017/01/01 2019/01/01 2021/01/01 2023/01/01

m | ocal Equity mLocal Bond ' Local Property = Local Cash ®Foreign Equity ®Foreign Bond ® Foreign Property  Foreign Cash
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APS Ci Managed Growth Fund APS

Trailing Returns

As at 2024/12/31

ASSET MANAGEMENT

YTD

APS Ci Managed Growth Al 12.22
(ASISA) South African MA High Equity 13.45

Cumulative Portfolio Performance
As at 2024/12/31

450 A

400 -

350 -+

300 +

250 -~

200 -+

150 -~

100

1 Year 3 Years 5Years
12.22 7.17 9.36
13.45 8.33 9.98

Jul-09

Top 10 Exposure

Standard Bank
Naspers Ltd
Capitec
Prosus NV
Sanlam Ltd
Harmony Gold
FirstRand
Clicks

Gold Fields
BHP Group Ltd

Asset Allocation Over Time

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2015/01/01

m | ocal Equity

Jul-11 Jul-13 Jul-15
= APS Ci Managed Growth Fund Al

3.40%
3.18%
2.69%
2.14%
2.09%
1.79%
1.77%
1.68%
1.45%
1.39%

Jul-17 Jul-19 Jul-21 Jul-23
= (ASISA) South African MA High Equity

Asset Allocation

SA Equity: 31.22%

mGlobal Equity: 25.15%

m SA Equity (Index swaps): 15.51%
Global Bonds: 10.76%

B SA Cash & Bonds: 9.93%

mGlobal Cash: 4.64%

m SA Property (Index Swaps): 1.48%
SA Property: 1.07%
Global Property: 0.24%
Commodities: 0.09%

2017/01/01 2019/01/01
m| ocal Bond = Local Property =Local Cash mForeign Equity ®Foreign Bond = Foreign Property  Foreign Cash
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APS Ci Equity Fund APS

Asat2024/12/31
APS Ci Equity Al 12.01 12.01 7.46 11.29
(ASISA) South African EQ General 13.50 13.50 7.88 10.15

Cumulative Portfolio Performance

As at 2024/12/31
350 +

325 +
300 +
275 ~
250 +
225 ~
200 -
175 4
150 -~
125 +
100 +

75
Jul-11 Jul-12 Jul-13 Jul-14 Jul-15 Jul-16 Jul-17 Jul-18 Jul-19 Jul-20 Jul-21 Jul-22 Jul-23 Jul-24

= APS Ci Equity Fund Al = (ASISA) South African EQ General

Top 10 Exposure Asset Allocation
Standard Bank 4.47%
Capitec 3.64% Global Equity: 39.15%
Naspers Ltd 3.24% m SA Equity: 30.48%

0,
Sanlam Ltd 2.85% SA Equity (Index swaps): 24.06%
Harmony Gold 2.55%
m SA Property (Index Swaps): 2.33%
Prosus NV 2.32%
. 0,

Clicks 2 24% mSA Cash & Bonds: 2.21%
FirstRand 1.92% m SA Property: 1.07%
Alphabet Inc 1.85% m Global Property: 0.46%
Mastercard 1.55% Global Cash: 0.22%
Asset Allocation Over Time
100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

2015/01/01 2017/01/01 2019/01/01 2021/01/01 2023/01/01

m | ocal Equity Local Property Local Cash u Foreign Equity Foreign Cash
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APS Ci Global Flexible Feeder Fund APS

ASSET MANAGEMENT
As at2024/12/31
YTD 1Year RACESS 5 Years
APS Ci Global Flexible FF B 13.26 13.26 7.54 9.79
(ASISA) Global MA Flexible 10.22 10.22 6.34 9.91

Cumulative Portfolio Performance

As at 2024/12/31

190 -~
170 +
150 +
130 +
110 ~
90

Jun-16 Jun—17 Jun—18 Jun—19 Jun—20 Jun—21 Jun—22 Jun—23 Jun—24
«— APS Ci Global Flexible FF (ZAR) = (ASISA) Global MA Flexible
Top 10 Exposure Asset Allocation
Microsoft 2.24%
Nowo Nordisk B 2.12%
Apple 1.59% = Global Equity: 62.98%
NVIDIA Corporation 1.34%
) m Global Bonds: 26.92%

Stryker Corporation 1.21%
Church & Dwight Co., Inc. 1.17% mGlobal Cash: 7.98%
Visa 1.16% SA Cash: 1.51%
Johnson & Johnson 1.14% u Global Property: 0.61%
L'Oreal SA 1.03%
O'Reilly Automotive Inc 1.01%

Asset Allocation Over Time

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

2016/07/01  2017/07/01  2018/07/01  2019/07/01  2020/07/01  2021/07/01  2022/07/01  2023/07/01  2024/07/01

wlLocal Cash mForeign Equity ®Foreign Bond ® Foreign Property Foreign Cash
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APS Global Flexible Fund (USD): APS

ASSET MANAGEMENT
Trailing Returns
As at 2024/12/31
YTD 1 Year 3 Years CRCES
APS GIb Flex Fd A USD Acc 10.02 10.02 1.67 3.63
EAA Fund USD Flexible Allocation 6.61 6.61 0.56 3.21
Cumulative Portfolio Performance
As at 2024/12/31
160 -
150
140
130
120 -
110
100
90 -
80 . . . . . . . . .
May-15 May-16 May-17 May-18 May-19 May-20 May-21 May-22 May-23 May-24
= APS Global Flexible (USD) e« EAA Fund USD Flexible Allocation
Top 10 Exposure Asset Allocation
Microsoft 2.24%

Nowo Nordisk B 2.12%
Apple 1.59% = Foreign Equity
NVIDIA Corporation 1.34% .
. m Foreign Property

Stryker Corporation 1.21%
Church & Dwight Co., Inc. 1.17% m Foreign Bonds

i 0,
Visa 1.16% Foreign Cash
Johnson & Johnson 1.14%
L'Oreal SA 1.03%
O'Reilly Automotive Inc 1.01%

Asset Allocation Over Time

100%

90%
80%
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m Foreign Equity ®Foreign Bond  ®Foreign Property Foreign Cash
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DECEMBER 2024 IN REVIEW

An eventful year draws to a close. Politically, there is plenty to reflect on that will have ramifications in 2025 and
beyond. Collectively, voters in many parts of the world have changed the political map. In the US, this has delivered /I
a swing from a divided Congress with a Democrat as President, to one with full Republican control, setting the stage I:I
for Donald Trump to implement his agenda much more readily, at least during this year and 2026. In the UK, the D
swing has been the other way, from Conservatives to Labour. But public support for Keir Starmer’'s government has

ebbed rapidly, as indicated by the polls. Meanwhile, French policymaking may be hampered by a precariously

divided parliament that could topple another Prime Minister. Additionally, what compromises will need to be made to

establish a new German government after the 23 February early election is yet to be seen. The consequences of all

of this for economies and markets are all but certain to make 2025 eventful too.

It wasn’t only elections that caused political changes - Syrian rebels seized the capital Damascus unopposed on Sunday 8
December after a lightning advance that sent President Bashar al-Assad fleeing to Russia after a 13-year civil war and six
decades of his family’s autocratic rule. In one of the biggest turning points for the Middle East in generations, the fall of
Assad’s government wiped out a bastion from which Iran and Russia exercised influence across the Arab world. Moscow
gave asylum to Assad and his family, said Mikhail Ulyanov, Russia’s ambassador to international organizations in Vienna,
on his Telegram channel.

A court in South Korea has issued an arrest warrant against suspended president Yoon Suk Yeol over his attempt to
impose martial law on 3 December. The warrant came after Yoon, who is being investigated for abusing his power and
inciting an insurrection, ignored three summonses to appear for questioning over the last two weeks of December. Yoon's
legal team has called the warrant “illegal and invalid” and said they would challenge it in court. South Korea has been in a
political crisis since the short-lived martial law declaration with Yoon and a successor both impeached by the opposition-
dominated parliament.

At the December 2024 Federal Open Market Committee (FOMC) meeting, the US Federal Reserve (Fed) lowered interest
rates by 25 basis points. This lowers the target interest the Fed’s ongoing commitment to achieving its dual goals of
maximum employment and price stability. US Equity markets sank nearly 3% immediately after the decision on the
hawkish rate cut. Within a couple of days, equity markets have just about recovered, but the S&P500 still ended
December in the red.

A few days later the US Senate approved legislation to avert a federal government shutdown just after a midnight
deadline, capping a chaotic week in which President-elect Donald J. Trump blew up a bipartisan spending deal, only to
see his own preferred plan collapse as Republicans defied him. President Biden signed the funding bill, which would
extend funding into mid-March and approve disaster relief for parts of the nation still recovering from hurricane and other
storm damage.

The European Central Bank (ECB) Governing Council (GC) announced on 12 December that it is cutting its policy rates
by 25bps, bringing the key Deposit rate to 3.0%. President Lagarde disclosed that a 50bp cut had indeed been discussed,
but that all GC members had in the end settled on 25bps as the preferred option. The tone of the official statement and
press conference took a turn in a less hawkish direction. At the previous meeting in October, the ECB had noted its
intention to ‘keep policy rates sufficiently restrictive for as long as necessary to ensure that inflation returned sustainably
to its 2% medium-term target.” Now that this point is almost within touching distance this sentence has been dropped.
Instead, the GC’s expectation is not only that inflation will be maintained at 2%, but a fresh emphasis that the risks around
this forecast are two-sided.

The United Kingdom’s prime minister Keir Starmer delivered a New Year's Day message in which he pledged 2025 to be
the ‘year of rebuilding’. He acknowledged the downbeat sentiment among British voters, which appears in part to be
linked to a stagnating economy, but also came as voters’ confidence in the Labour party has eroded. Indeed, Labour's
standing in opinion polls has plummeted since July’s landslide election win, with the party now neck-and-neck with the
Tories, and the Reform party also making gains. In fact, since the election, one of the first mega polls predicted that were
an election to be held now (remembering that they don’t have to call one before August 2029), Labour would lose nearly
200 seats, which would completely erode its majority in Parliament.

Positioning in the options market suggests South Africa’s rand is poised for a rebound that may be as steep as its rapid
decline in December, when the US Dollar gained 4.5% against the local currency. It had its worst December performance
since 2015, and its biggest quarterly decline in more than two years. But with the rand having wiped out all its 2024 gains
and hovering around its weakest level since the May elections, traders are betting that the fundamentals that drove the
pre-December rally will come back into play early in 2025.
|
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Market performance

South African equities took a breather in December as the
FTSE/JSE All Share Index retreated by -0.3%. The market
still ended the year 13.4% higher, nearly 2% ahead of its
emerging market peers. The bond market had an even
better year than local equities, as the FTSE/JSE All Bond
Index added 17.2% for 2024.

The US Federal Reserve cut their official interest rate by
0.25%, but the hawkish tone of the statement unnerved
markets with US Treasury yields rising over 10 basis points
and the S&P 500 selling off almost 3% on the day. The
market’s reaction to the change in the Federal Open Market
Committee’s (FOMC) statement language is a clear
indication of the concern about stretched valuations and
uncertainty surrounding implications of the incoming US
administration’s economic policies on inflation and interest
rates.

Despite shedding 2.4% in December, the S&P500 in the
United States ended the year 25% higher in 2024. This
follows its 2023 performance of 26.3% which is the highest
2 consecutive calendar years performance since the late
1990s. Global equities (measured in US dollars) ended the
year 18% higher, with global bonds giving up -1.7% as long-
term interest rates in many developed markets remain
persistently high.

Gold outperformed US stocks, with the gold price ending
2024 27.5% higher (in US dollars) than where it began the
year. Oil gained 4% during the last quarter but ended the
year 3.1% lower. Geopolitical events may cause increased
volatility in oil prices, as U.S. President-elect Donald Trump
has warned the EU that it will face trade tariffs on its exports
to the U.S. unless its member states purchase more
American oil and gas.

(All returns in Rand except where otherwise indicated) 12 months

SA equities (JSE All Share Index)

SA property (S&P SA Reit Index)

SA bonds (SA All Bond Index)

SA cash (STeFl)

Global developed equities (MSCI World Index)

Emerging market equities (MSCI Emerging Markets Index)
Global bonds (Bloomberg Barclays Global Aggregate)
Rand/dollar 3

Rand/sterling

Rand/euro

Gold Price (USD)

Oil Price (Brent Crude, USD)

1. Source: Factset
2. All performance numbers in excess of 12 months are annualized

-2.1% 13.4% 12.2%
-0.8% 29.0% 5.1%
0.4% 17.2% 9.6%
2.0% 8.5% 6.2%
-0.1% 19.2% 11.7%
-7.8% 8.1% 2.1%
-5.1% -1.7% -2.0%
9.5% 3.2% 6.2%
2.2% 1.4% 5.0%
1.6% -3.3% 4.5%
-0.3% 27.5% 11.6%
4.0% -3.1% 2.5%

3. A negative number means fewer rands are being paid per US dollar, so it implies a strengthening of the rand.
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Ci Disclaimer

The information provided in this document is of a general nature and does not take into account the investor’s objectives, financial situations or needs and the
opinions contained in this document are recorded and expressed in good faith and in reliance on sources believed to be credible. No representation, warranty,
undertaking or guarantee of whatever nature is given on the accuracy and/or completeness of such information or the correctness of such opinions. Any opinions,
statements and information made available, whether written, oral or implied are expressed in good faith. Views are subject to change on the basis of additional or
new research, new facts or developments. All data is in base currency terms unless otherwise indicated and are sourced from Factset or Morningstar Direct.

APS and Analytics Consulting will have no liability of whatever nature and however arising in respect of any claim, damage, loss or expenses suffered directly or
indirectly by an investor acting on the information contained in this document. The information does not constitute financial product advice and it should not be
used, relied upon or treated as a substitute for specific, professional advice. It is, therefore, recommended that investors obtain the appropriate legal, tax, investment
and/or other professional advice and formulate an investment strategy that would suit the investor’s risk profile prior to acting on such information and to consider
whether any recommendation is appropriate considering the investor’s own objectives and particular needs. No guarantee of investment performance or capital
protection should be inferred from any of the information contained in this document.

Portfolio Analytics Consulting (Pty) Ltd; FSP No 18490 and Analytics Consulting 1 (Pty) Ltd; FSP No 47564 are authorised financial services providers

Tel: (021) 936 9500; Website: www.analyticsconsulting.co.za.

APS Asset Management (Pty) Ltd; FSP No 1722 is an authorised financial services provider.

Pretoria Office:

Pentagon House c/o Cliffendale & Plettenberg Streets Faerie Glen 0043, P O Box 14626 Hatfield 0028;

Telephone +27 12 991-9100 Facsimile +27 12 991-6370 Email collak@apsgroupsolutions.com

Somerset West Office:

The Somerset Links Office Park, St Andrews Building- Ground Floor, Unit 602, 4 de Beers Avenue, Somerset West 7130;
Telephone +27 21 200 0149 Facsimile+27 12 850 0543 Email collak@apsgroupsolutions.com

The information in this document does not constitute financial advice as contemplated in terms of the South African FAIS Act. The use of and/or reliance on this
information is at your own risk. Independent professional financial advice should be sought before making an investment decision.

Any offering is made only pursuant to the relevant offering document, the Prospectus the Supplement, the MDD, together with the current financial statements of
the fund, and the relevant subscription/application forms, all of which must be read in their entirety. No offer to purchase securities will be made or accepted prior to
receipt by the offeree of these documents, and the completion of all appropriate documentation. The full Prospectus and Supplement are available free of charge
from Ci, APS or at www.sanlam.ie .

The fund is a sub-fund of Ci Global Investments RIAIF ICAV, an open-ended umbrella type Irish collective asset-management vehicle with variable capital and with
segregated liability between sub-funds, authorised by the Central Bank of Ireland, as a Retail Investor Alternative Investment Fund (“RIAIF”). Sanlam Asset
Management (Ireland) Limited, authorised by the Central Bank of Ireland as an Alternative Investment Fund Manager (“AIFM”) is the appointed AIFM to the fund and
is licensed as a Financial Services Provider in terms of Section 8 of the South African FAIS Act. This fund is Section 65 approved under the Collective Investment
Schemes Control Act 45, 2002 (“CISCA”).

Collective investment Schemes in Securities (“CIS”) are generally medium to long term investments. Past performance is not necessarily a guide to future
performance, and the value of your investment may go down as well as up. Changes in exchange rates may have an adverse effect on the value, price or income of
your investment.

CIS are traded at ruling prices and can engage in borrowing and scrip lending. Forward pricing is used. CIS are calculated on a net asset value basis, which is the total
market value of all assets in the fund including any income accruals and less any deductible expenses such as audit fees, brokerage and service fees.

Performance is calculated for the fund and individual investor performance may differ as a result of initial fees applicable, actual investment date, date of
reinvestment of income and any dividend withholding tax, if applicable. Performance quoted is for lump sum investment with income distributions, prior to deduction
of applicable taxes, included. NAV to NAV figures have been used. The annualised return is the return of the performance period re-scaled to a period of one year.
Should different classes apply to this fund these are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on
request from the AIFM, APS or Ci. The performance of the fund depends on the underlying assets and variable market factors.

International investments 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.

The AIFM does not provide any guarantee either with respect to the capital or the return of the fund. No guarantees should be inferred either with respect to the
capital or the return of a portfolio. Commission and incentives may be paid and are for the account of the manager.

Actual investment performance of the fund and the investor may differ based on the initial fees applicable, the actual investment date, and the date of reinvestment
of income as well as dividend withholding tax, if applicable.

The AIFM retains full legal responsibility for this fund. The AIFM has the right to close the fund to new investors to manage it more efficiently in accordance with its
mandate. The portfolio management of the fund is outsourced to regulated and authorised financial services providers. Note that some fees are inclusive of VAT.

AIFM: Sanlam Asset Management (Ireland) Limited, Beech House, Beech Hill Road, Dublin 4, Ireland; Tel: +353 1 205 3510, | Fax: +353 1 205 3521

Administrator: Brown Brothers Harriman Fund Administration Services (Ireland) Limited, 30 Herbert Street, Dublin 2, Ireland; Tel: +353 1 241 7130 | Fax: +353 1 241
7131

Depositary: Brown Brothers Harriman Trustee Services (Ireland) Ltd, 30 Herbert Street, Dublin 2, Ireland; Tel: +353 1 241 7130 | Fax: +353 1 241 7131
Representative Office: Ci Collective Investments (RF) (Pty) Limited, PO Box 412249, Craighall, 2024; Tel: 0861 000 881 website: www.cicollective.co.za

Investment Manager: Ci Global Fund Managers ICC Limited T: +44 7781 157281

Investment Advisors: APS International and SIP Mauritius Tel: +230 266 9690 Fax: +230 266 9690

Although all reasonable steps have been taken to ensure the information in the document is accurate, Sanlam Asset Management (Ireland) Limited does not accept
any responsibility for any claim, damages, loss or expense; however it arises, out of or in connection with this information.

This document is not intended to address the personal circumstances of any Financial Services Provider’s (FSP’s) client nor is it a risk analysis or examination of any
client’s financial needs. Collective Investment Schemes in Securities (“CIS”) are generally medium to long terms investments. The value of participatory interests may
go down as well as up and past performance is not necessarily a guide to future performance. CIS are traded at ruling prices and can engage in borrowing and scrip
lending. Different classes of units apply to this portfolio and are subject to different fees and charges. A schedule of fees and charges is available on request from Ci. Ci
does not provide any guarantee either with respect to the capital or the return of the portfolio. Forward pricing is used. Fluctuations or movements in exchange rates
may cause the value of underlying international investments to go up or down. International Investments 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. The portfolios may be closed from time to time in order to manage them more efficiently in accordance with their mandates. The APS Ci
portfolios are portfolios established and administered by Ci, and APS Asset Management has been appointed to manage and market the portfolios. A feeder fund is a
portfolio that invests in a single portfolio of a collective investment scheme, which levies its own charges, which could result in a higher fee structure for the feeder
fund. APS is an indirect shareholder of Ci. As a shareholder, APS may earn dividends from time to time and participation in any dividends may be linked to the revenue
generated by Ci from the APS portfolios, and from any other Ci portfolios. Ci retains full legal responsibility for this co-named portfolio. Additional information on the
portfolio may be obtained, free of charge, directly from Ci. Ci is a Non-Voting (Ordinary) Member of the Association for Savings & Investment SA (ASISA). Performance
quoted is for lump sum investment with income distributions, prior to deduction of applicable taxes, included. NAV to NAV figures have been used. The annualised
return is the return of the performance period re-scaled to a period of one year. Performance is calculated for the portfolio and individual investor performance may
differ as a result of initial fees, actual investment date, date of reinvestment and dividend withholding tax.

Company/scheme: Ci Collective Investments (RF) (Pty) Limited, PO Box 412249, Craighall, 2024; Tel: 0861 000 881 website: www.cicollective.co.za
Trustee: FirstRand Bank Limited Tel: (011) 371 2111.



	Slide 1: December Report 2024
	Slide 2: Contents  Market Review Review Of Underlying Managers Investment Returns of APS Funds Investment Returns of Underlying Managers and offshore indices Top 10 Holdings of the Funds Asset Allocation of the Funds Economic Commentary
	Slide 3: Summary Of Market Returns December 2024:
	Slide 4: Asset Class Performance
	Slide 5: Snapshot of APS Fund Performance
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15

