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Asset Class Performance
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How Have We Been Active?

Asset Class Exposure Over Time
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Fixed Income Risk Spectrum
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Income Generating Assets

Investable Universe
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* Bonds * Derivatives
o Fixed Rate o Interest Rate Swaps
o Floating Rate o ERA’s

o Inflation Linked
e Structured Products

* Money Market o Credit Linked Notes

o Treasury Bills o Mixed Rate Notes

o NCD

o Equity Linked Notes

Source: Visio FM, Unilever




Interest Rate Volatility
Modified Duration of the ALBI Bond Index

4.0
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Source: Visio FM, Bloomberg




Government Bond Dominance

Percentage of Total Debt Outstanding
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Demand vs. Supply

ASISA Category Growth

o— SA Multi-Asset Income Category AUM

o— Non-Government Issued Bonds
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Key Take-Aways

Market Dynamics @
Changing market dynamics require adaptive thinking.
Meeting Return Objectives
Non-vanilla assets play a strategic role in yield / income generation. ‘&
Liquidity
Limited liquidity outside Government bonds - which represents 97% of the P
ALBI Index.
Credit

Q.
No Credit Indices exist - Why? Small and illiquid market, private placements, little to no secondary Z&(@'\Z
e

market pricing, few large issuers.
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How We Define Success

Upside Capture & Downside Protection

BULL Months BEAR Months Average
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Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved

[ (]
D I S C I a I m e r 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. BCl 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 BCI, 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. 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, BCl 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.

Visio Fund Management (Pty) Ltd is an authorised Financial Service Provider FSP 49566. \, I S I A



Contact Us JOHANNESBURG

> 5t Floor, 92 Rivonia Road, Wierda Valley, Sandton, 2196
>+ 27 11 245 8900 (Tel)

> info@visiofund.co.za

CAPE TOWN

> First Floor Constantia Emporium, c/o Ladies Mile & Spaanschemat
River Road, Constantia, 7806

> +27 82 416 5488 (Tel)
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