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MI-PLAN

1 Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years 8 Years 9 Years 10 Years
Global Multi Asset Flexible Value| Rank [Value| Rank |Value| Rank |Value| Rank |Value| Rank |Value| Rank |Value| Rank | Value| Rank |Value| Rank | Value | Rank
MiPlan IP Global Macro B5 Fund (in Rands) 0.18 450/ 17.76|1/58|15.66|2 / 48(12.81(3 / 44|12.62|5 / 40|13.59|3 /36(|15.62(2 /32(13.96|2 / 30|12.71|2 / 28|13.55(1 / 23
Sector : SA Mt Global Multi Asset Flexible 1.73 10.56 11.20 8.48 8.89 9.36 10.88 9.03 7.72 8.69

1 Year 2 Years 3 Years 4 Years 5 Years 6 Years
Global Equity General Value| Rank |Value| Rank |Value| Rank |Value| Rank |Value| Rank |Value| Rank
MiPlan IP Global Al Opportunity B2 Fund (in 59/ 7/ 10/ 31/ 12/
Rands) 2.95 131 19.41 121 16.82|9 / 86|13.78 77 14.02 79 14.70 64
Sector : SA Mt Global Equity General 2.84 13.68 12.87 9.65 13.2 12.38

oY VT Full details of these awards are available from MiPlan

Value| Rank | Value| Rank 2025 Fund South African
1026/ 20/ k Awards Awards* Manager of the Year
MiPlan Global Macro ICLTD A (in USD) 0.38 2100 16.89 1919 arne v mare Profile Data 2016 2019 2022 2019: Winner
e Raging Bull+ 2017 2020 2023 2020, 2021: 2nd
Mixed Asset - Flexible (in USD) 0.63 7.83 Fund Hub 2018 2021 2024 2018: 3rd
Source: Profile Data & FE fundinfo; 31 March 2025 2 .
thinkcell

ey - ist dih Quardle



|deological Shift

profound

Project 2025 .

PRESIDENTIAL TRANSITION PROJECT

Mandate 5
Leadershij

Taking
Back
Washington
to Save
America

> ENERGY AND RESEARCH

Roll back environmental regulation
on production/transportaion on
fracking. Advocate energy independ-
ence and natural resource strength.

Reform the US-China Trade
Relationship by declaring China a
currency manipulator. Not support
Trans-Pacific Partnership.

Vows to renegotiate North
American Free Trade Agree-

> HEALTHCARE

Repeal Obamacare and replace with
a new set of healthcare reforms
which include turning Medicaid into a
“block grant” program, allowing sale
of insurance plans across state lines,
creating a tax deduction for individu-
al insurance premiums and promot-
ing Health Savings Accounts.

> PRESCRIPTION DRUGS
Require transparency in pricing and
allow imports of prescription drugs.

Source: Societe Generale

TRUMP

policies

Ass

Retirement Partners | Analytics

> IMMIGRATION
Reduce illegal immigration by
building a wall on the US-Mexico
border, increasing immigration
enforcement officers, mandat-
ing nationwide use of the
“E-verify” program, mandating
the deportation of all criminal
aliens, ending birthright
citizenship, increasing penal-
ties for overstaying visas. Force
Mexico to pay for the wall by
using executive authority to
prohibit undocumented immi-
grants from sending back
transfers internationally.

> FAMILY LEAVE/ CHILDCARE
More paid time-off for new
parents as advocated by Ivanka

> DEFENSE

Expand troop size by 10%,
increase Naval surface ships&s-
ub by more than 25%, and
aircraft by less than 10%. Overall
adding US$55-60bil to deficit per

ear.
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More
multilateralist

International
co-operation
scale

More
unilateralist

Source: World Value Survey

|deological Shift

we are in the midst of one of the biggest political shifts in history
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Policy Framework MI-PLAN

unprecedented Asset Management

Retirement Partners | Analytics

US: measuring the most uncertain policy challenges
Source: Economic Policy Uncertainty
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Understanding the Trump Framework MI-PLAN

structural imbalances — the Triffin paradox Asset Management

Retirement Partners | Analytics

Reserve Funding

Burden on US to fund

/ global reserve assets

Currency adjustments <« > Trade deficits

~
Trump $ devaluation? \ Trump tariffs

$ Overvaluation

source: A users guide to Restructuring the Global Trading
System. Stephen Miran. Hudson Bay Capital. Nov 2024 l_ﬂ
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Deficits in Context

M

MI-PLAN

as manufacturing declines so too does the ability of the US to continue to fund the accumulation of global reserve assets Asset Management

Retirement Partners | Analytics

US Manufacturing is but a shadow of its former self
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Does China need to do a Deal? MI-PLAN

..... ShOI’t answer.... nO Asset Management

Retirement Partners | Analytics
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Dollar Devaluation MI-PLAN

no Mar a Lago aCCOrd ....... Asset Management

Retirement Partners | Analytics

Contributions to DXY year-to-date
Source: Macrobond, ICE
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Macro Time Clock MI-PLAN

The left side of the chart favours equity exposure, the right-side favours risk off with the top right being an extreme B e
- . ", . etiremen artners natytics
risk off scenario for equities

VIX vs yield spread
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US 2Yr Inflation Expectations MI-PLAN

higher in the short term — lower in the long term Asset Management

Retirement Partners | Analytics
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US Yield Curve MI-PLAN

long-end seems quite anchored — does this reflect inflation or funding risks Asset Management

Retirement Partners | Analytics

US Treasury yield curve: Now, 3 months ago, 12 months ago
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Anatomy of a Bear Market MI-PLAN

we are St|” “Only” |n phase 1 Asset Management

Retirement Partners | Analytics

Anatomy of a Bear Market
Progression of the Average S&P 500 Bear Market (ex-1987 Bear Market)
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S&P vs Recessions

its all about rating and earnings now

Peak-to-Trough Change

Nominal Recession 2015 Technical Recession 2022 Average During Actual Recessions

S&P 500 -13% -25% -38%

10-Year Treasury Yield -98 Bps 290 Bps -266 Bps

Real GDP 0.5% -0.5% -3.8%

mzﬁ‘:' Conswphn 1.6% 0.3% 2.2%

S&P 500 Forward EPS -5.4% -8% -19.2%

S&P 500 EPS -3.3% -24.6%

WT1 Oil Price -58% 7%* -60%

High Yield Spread 650 Bps 130 Bps 1082 Bps

High Yield Ex. Energy Spread 400 Bps 210 Bps 926 Bps

*This is the change for 2022, the actual drawdown was -36% from the Russia-Ukraine War peak before recovering.

© Alpine Macro 2024
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US Equity Risk Premium MI-PLAN
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Opportunities in 2025

Positive

* Low beta — defensive growth in US

« Financials & product innovators in US
« Japanese & European growth
 Hedged China equity — tariff rerating

« Long VIX (as a hedge)

« ZAR?

Negative

High beta — high growth in the US

Cyclicals

European defensive

Chinese Yuan — the canary in the coal mine?
US long-duration nominal bonds

Dollar

16
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THANK YOU

Risk disclosure: The client acknowledges that it understands and has been made aware by the discretionary FSP of the risks associated with investing in financial products. The value of the investments and income may rise or fall, and there is a risk that the client may suffer financial loss
over the investment period. The client acknowledges that it has no claim over the discretionary FSP in the event of the realisation of such loss unless it can be proved that such loses were due to gross negligence, fraud, or dishonesty by the discretionary FSP. MI-PLAN software disclosure:
Mi-Plan offers investors a unique liability matching offering that matches the client's portfolio to their unique needs as documented at www.miplan.co.za. The complexity and uniqueness of this process and variability of each client's needs, required that technology be used to embed Mi-
Plan's intellectual property in the financial service offering. In delivering this financial service, software is provided by Mi-Plan to advisers that determines a liability matched asset allocation, constructed using MiPlan strategies. No fee is charged for the software and no obligation is placed
on the advisor to offer, continue to offer, or offer to a minimum number of clients, this financial service. There are no other conditions placed on the advisors for the continued use of such technology that may influence the objective performance of the advisor. The advisor's obligations
to render unbiased, fair advice in the best interests of you, the client, remains with your advisor. Your advisor's obligation is to compare this financial offering against all others and ensure it is the most appropriate for your needs. Conflict of interest disclosure: The discretionary FSP may
invest in its own Collective Investments or provide intermediary services to investment schemes administered by IP Management Company and receive additional income accordingly. The income received by way of any fees applicable to such Collective Investments are disclosed on each
fact sheet or as required by CISCA at the time on our website www.miplan.co.za. In signing this mandate, it is assumed Mi-Plan’s Conflict Of Interest Management Policy available from this website has been read. Advisor fees disclosure: In selecting this strategy, the investor acknowledges
that financial advice has been sought and that such fees are agreed between the advisor and the investor by separate agreement. Foreign investments disclosure: When investing in foreign investments, the client understands and accepts the risks and will not hold the discretionary FSP
responsible, which include but are not limited to the following: the fluctuating value of the Rand; investments are exposed to different tax regimes that may influence investment returns; exchange control limitations may influence accessibility; pricing, liquidity and investment
performance may differ from South Africa. The model portfolio performance illustration are for client report back only. A comprehensive disclosure document may be viewed at www.miplan.co.za

IP Management Company (RF) Pty Ltd “IPMC” is a registered Manager of the Scheme, approved in terms of the Collective Investments Schemes Control Act, No 45 of 2002.

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. IPMC 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 IPMC, free of charge.

Performance figures quoted for the portfolio is from ProfileData and FE fundinfo, as at the date disclosed. Fund returns shown are based on NAV-NAV unit pricings (after fees and costs) calculated from Profile Data through FE fundinfo for a lump-sum investment with income
distributions reinvested (distributions are calculated on an index value). Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend withholding tax.

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.

IP Management Company (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, IPMC 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 IPMC/the Manager’s products. Access to the full CIS disclaimer, IPMC Privacy Policy and the IPMC Terms and Conditions can be accessed on the IPMC website (www.ipmc.co.za)


http://www.miplan.co.za/
http://www.miplan.co.za/
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Disclaimer

Confidentiality

DISCLAIMER ThinkCell (Pty) Ltd (“ThinkCell”) is a registered Financial Services Provider, approved in terms of the Financial Advisory and
Intermediary Services Act 37 of 2002. Investment in securities are generally medium to long term. The value of shares, bonds and other
financial instruments 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. Performance figures quoted for the portfolio are from Profile Data or Morningstar, as at the
date of this document for a lump sum investment, using NAV-NAV with income reinvested. Although reasonable steps have been taken to
ensure the validity and accuracy of the information in this document, ThinkCell 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.

CONFIDENTIAL — FOR PROFFESIONAL USE ONLY This document is confidential and is being made available to a limited number of persons for
informational purposes only and for their exclusive use subject to the provisions below. This document is not intended to form the basis of any
investment decision and should not be considered as a recommendation by ThinkCell (Pty) Limited (the “Company”) or any other person in
relation to the Company. Any person reading this document should first satisfy themselves that they are not subject to any local requirements
that prohibit or restrict such access and must not contact the Company with an intention to invest unless authorised, eligible and lawful to do
so. None of the information contained in this document has been verified by the Company. The Company makes no representations or
warranties, express or implied, as to the adequacy, completeness or accuracy of any statement or other information contained herein or in any
other oral or written information furnished or made available, nor as to the reasonableness of any assumption contained herein or therein and
any liability therefor (including in respect of direct, indirect or consequential loss or damage) is expressly disclaimed. Nothing contained herein
or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future. No party shall have any right of
action against the Company or any other person (including, for the avoidance of doubt, their respective employees, directors, officers,
contractors, advisors, members, affiliates, successors and agents) in relation to the accuracy or completeness of the information contained in
this document or any other written or oral information made available to it in connection with the Company or its business. This document
may contain forward-looking statements, opinions and/or projections concerning funds managed by the Company prepared by the Company’s
management which involve significant elements of subjective judgement and analysis which may or may not be correct. Such forward-looking
statements, opinions and projections are not guarantees of future performance and involve known and unknown risks and uncertainties.
Other important factors could cause actual results to differ from the statements, opinions and projections contained herein. Forward-looking
statements, opinions and projections are based on historical and/or current information that relate to future operations, strategies, financial
results or other developments. The recipient agrees to keep confidential any information contained herein and any other written or oral
information otherwise made available in connection with the Company or in connection with any further investigation. Any recipient hereof
should conduct its own independent analysis of the Company, its managed funds and the data contained or referred to herein or therein. In
furnishing this document the Company does not undertake any obligation to provide the recipient with access to any additional information or
to update this document or additional information or to correct any inaccuracies therein which may become apparent. This document must
not be copied, reproduced, distributed or passed to others at any time. This document does not constitute investment advice and the
Company undertakes no obligation with respect to the recipient hereof. Any investment in financial products or funds carries substantial risk
and may involve special risks that could lead to a loss of all or of a substantial amount of such investment. The Company strongly recommends
that any persons reading this information document consult with financial advisors.
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