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Hello again, 2025
Credo Global Equity Fund Performance

INVESTMENT OBJECTIVE

The investment objective of the Credo Global Equity Fund is to generate sustainable excess returns
versus global equity market indices through an actively managed portfolio of equities from issuers across
global markets.
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CUMULATIVE PERFORMANCE (as at 28/03/2025) S L e
3 Months 6 Months 1Year 3 Years 5 Years
Fund 4.94% 31.1% 103.09% Fund 4 Q4% 31.71% 103.09%
Sector -0.07% 1357% 73.06%
Benchmark £76% 27.01% 102.88% Sector -0.07% 13.57% 73.06%
,i::,: :::::il::ent 10,493.3;5 13,170_5? 2[],308.6«: ~— Benchmark 4.76% 27 01% 102.88%
£10K investment 10,493.86 13,170.54 20,308.64
Fund Quartile 1 1 1

The Investment performance is for illustrative purpose only. Data for Credo Global Equity A Retail (GBP) Shares. Benchmark is MSCI World Index Net Total Return. Annualised performance as at
31/03/2025. Annualised performance is the weighted average compound growth rate over the period measured. Investment performance is calculated by taking the actual initial fees and all ongoing fees

into account for the amount shown; all income is reinvested on reinvestment dates. Lowest and highest annual performance for the period are respectively -7.23% and 45.93%. Actual annual figures are
available to the investor on request. Fund Inception date is 03 July 2017.

Source: Cumulative performance and rankings FE fundinfo, Annualised performance Bloomberg






“Nobody Knows (Yet Again)”

Source:


https://www.oaktreecapital.com/insights/memo/nobody-knows-yet-again

Risks we were monitoring at the beginning of 2025

The market is expensive

Concentration risk in Mag7

Al Indigestion

Trump 2.0

Inflation
Geo-political risk



Parts of the market have derated
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Note: The Global Equity Fund is not managed to a benchmark and the comparatives are included for information only. Source: Bloomberg for the period 4 July 2017 to 22 April 2025



Concentration Risk
Mag7 taking pain
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Source: Bloomberg for the period to 22 April 2025



Al Indigestion

Microsoft steps back from data center
developments globally - report

Details emerge about Microsoft curtailing building projects

m Financial Times

Nvidia blindsided by Trump’s curbs in multibillion-dollar blow

fo China sales

Nvidia has been caught by surprise by Donald Trump's new export controls on its best-
selling artificial intelligence chip in China,...

Nia Warfield

Amazon taps the
brakes onAl data
center spending as
economic jitters
spread

Wells Fargo says the cloud provider is “digesting” a wave of
aggressive lease-ups.

Sherwood News 8



https://sherwood.news/business/amazon-taps-the-brakes-on-ai-data-center-spending-as-economic-jitters-spread/

Trump - 2.0

Key risks to look for in 2025
Trump 2.0 — expect the unexpected

= Deregulation
= Tax %e \
\‘ ﬁgratlon

= Environmental
= DOGE . Reuters : m BBC

Trump lifts freeze on LNG export permit

Trump vows to quit Paris climate pact and
applications 'drill, baby, drill

won’t be ablelto 'cllmate...

Innovate with the Department of Government Efficiency (DOGE) 16
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Geo-Political Risk — USA vs China Trade War




Trump 2.0 — tough on China

US tariffs on China have been changing massively, and repeatedly

China's Pain Base for Tariffs Is Much Larger

2024 U.S.-China trade data is sorted by trade balance ($) from trade deficit to surplus. China
includes Hong Kong.

[l U.5. Imports from China
[ U.S. Exports to China

Computer & Electronic Products

Electrical Equipment, Appliances &
Components

Miscellanesus Manufactured Commodities
Fabricated Metal Products

Machinery, Except Electrical

Apparel & Accessories

Plastics & Rubber Products

Furniture & Fixtures

Leather & Allied Products

Textile Mill Products
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Bear Market Ramp Capital @ @Ram...-47s
What iPhones would look like if made in
America

@ ESPER @ESPER995 - 20h

MR 3000 Dual Band Radio Device | Joshua
Cotter | @joshuacotter6
artstation.com/artwork/XL6eL
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Trump 2.0 — tfough on the US, too!

AN DXCELLENT RECOVERY |

L THEY'RE SAYING. PXCELLENT: |
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Markets hate uncertainty

©

SO
-:.'-f_":; Reuters World v Business v Markets v  Sustainability v Legal v Breakingviews Technology v Investigations More >

JPMorgan CEO Dimon expects recession
and defaults, urges quick trade talks in
Fox Business interview

By Nupur Anand and Suzanne McGee — Ty
I I

MARKETS

BlackRock’s Larry Fink says U.S. is
very close to a recession and may be
in one now

PUBLISHED FRI, APR 11 2025.9:38 AM EDT | UPDATED FRI, APR 11 2025.4:18 PM EDT

Jesse Pound siare F Y in B4
. @/IN/JESSE-POUND

#JESSERPOUND
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The Bond market flashed warning signs
Is capital leaving the US?

US 10-Year Treasury Yield
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Who Owns the US National Debt?

= Total International

International
$8.8 tn

= Total US

Japan $1.13tn
China $784bn
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The Bond market flashed warning signs
...but no cuts for now
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Bad News For Investors—Powell Throws Cold Water On 'Fed Put' Hopes
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What are we seeing in stocks
Start of another enormous Growth/Value rotation?
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Source: Bloomberg for the period 31 December 1974 to 22 April 2025 18



Long-term focus is key .“ ' ' K E E P O
One man’s Bear market..... E: O C A L M
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Global Equity Fund
Snapshot 31 March 2025

Top 10 Holdings (%) Sector Allocation (%)

m Cash and Equivalents
m Financials
m Consumer Discretionary

Health Care
Shell plc Energy ® [ndustrials
Visa Inc Financials m Communication Services
Energy
Admiral Group plc Financials Information Technology
HCA Healthcare Inc Health Care
Geographic Allocation (%)
Mtu Aero Engines Ag Industrials
Autozone Inc Consumer Discretionary
Ryanair Holdings plc Industrials W Americas
m UK
Microsoft Corp Information Technology = EMEA ex UK

m Asia Pacific

Flutter Entertainment plc Consumer Discretionary

Source: Credo, as at 31 March 2025 20




Credo Capital Limited (Credo) is authorised and regulated by the FCA in the UK (Ref No 192204) and by the FSCA in South Africa (FSP 9757) and is a member of the London Stock
Exchange. The Credo Global Equity Fund, the Credo Dynamic Fund and the BCI Credo Global Equity Feeder Fund are regarded as Collective Investment Schemes in Securities (CIS)
and should be considered as medium to long-term investments. CISs are traded at the ruling price and can engage in scrip lending and borrowing although none of the Funds do so. The
value of participatory interests may go up or down and past performance is not necessarily an indication of future performance. A feeder fund is an investment vehicle that invests in a
single portfolio of a CIS scheme and levies its own charges, which could result in a higher fee structure for investors in the feeder fund. Boutique Collective Investments (RF) (Pty) Ltd
(“BCI”) is the Representative Office in South Africa for the Credo Global Equity Fund and the Credo Dynamic Fund, as well as the registered Management of the Boutique Collective
Scheme, approved in terms of the Collective Investments Scheme Control Act, No 45 of 2002, and is a full member of the Association for Savings and Investments South Africa. The
Manager does not guarantee the capital or the return of any portfolio. A schedule of fees, charges and maximum commissions for the Funds is available on request from the Manager.
Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge. 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. 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 BCI website
(www.bcis.co.za). Performance for the Funds is calculated using net NAV to NAV numbers with income reinvested. Further information may be available from Credo at
www.credogroup.com. None of Credo, its directors, officers or employees accepts liability for any loss arising from the use hereof or reliance hereon or for any act or omission by any
such person or makes any representations as to its accuracy and completeness. Any opinions, forecasts or estimates herein constitute a judgement as at the date of this presentation.
There can be no assurance that the future results or events will be consistent with any such opinions, forecasts or estimates. Investors are warned that past performance is not
necessarily a guide to future performance, income is not guaranteed, share prices may go up or down and you may not get back the original capital invested. The value of your
investment may also rise or fall due to changes in tax rates and rates of exchange if different to the currency in which you measure your wealth. Individual investor performance may differ
as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax. Credo Capital Limited is a company registered in England and Wales,
Company No: 03681529, whose registered office is 8-12 York Gate, 100 Marylebone Road, London, NW1 5DX. Authorised and regulated by the Financial Conduct Authority
(FRN:192204). © 2024. Credo Capital Limited. All rights reserved.
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CREDO

Talk to us. Today.

Jarrod Cahn Wynand Venter
Director Head SA Investment Distribution

jcahn@credogroup.com wventer@credogroup.com
+44 (0)7876 704 839 +27 (0)10 006 8902
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