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«$>PSG Asset Management PSG Global Equity Sub-Fund

Quarterly portfoliocommentary as at 30 June 2026
by Greg Hopkins, Philipp W&rz and Justin Floor

Current context

The US-Iran conflict that erupted in early March continued to cast a shadow over markets during the second quarter, keeping
developed world bonds treading water and trading with a weakening bias. This left the Bloomberg Global Aggregate Bond Index
roughly flat in US dollars over the quarter. Global equity markets told a starkly different story, delivering their strongest quarter since
2020, powered almost entirely by the artificial intelligence (AI) and semiconductor theme. After a weak first quarter, in which the
MSCI World Index (net TR) declined 3.6%, the global index returned 13.8% over the second quarter, with the S&P 500 Index up
15.2% and the Nasdagq Composite Index up 21.6% (all in US dollars). Chip and memory names led the charge, with the Philadelphia
Semiconductor Index up 88% in US dollars for the quarter.

Zooming out slightly, the MSCI World Index (net TR) delivered a return of 9.7% for the first six months of 2026. While emerging
markets (MSCI EM Index) outperformed both during the quarter and for the year to date, delivering a return of 24.1%, their gains
were mainly due to spectacular performances by the Korean and Taiwanese markets, which are heavily dominated by memory
names. The MSCI Korea and MSCI Taiwan indices returned 127% and 62% for the year-to-date, respectively.

Our perspective and positioning

We continue to believe the returns of the future will look very different from those of the past. Global equity indices remain highly
valued and concentrated, with the largest constituents of both the S&P 500 and MSCI World Indices dominated by a handful of AI-
related businesses. This narrows the diversification benefit these indices are meant to provide, and raises the idiosyncratic risk
carried by investors who simply track them.

Against this backdrop, we continue to favour pockets of developed market equities that remain out of favour or under-owned, and
select opportunities in emerging markets, notably Brazil and China.

We continue to see a strong role for real assets — energy and commaodities in particular — as an important geopolitical hedge in a
world that is becoming more fragmented. Disciplined supply-side conditions in these sectors are underpinning strong pricing power
and healthy economics, in sharp contrast to the Al and technology space, where the scale of capital being committed raises the real
risk of overinvestment — historically, a recipe for poor economics and disappointing shareholder outcomes.

This remains a good environment for our investment process. Investing with a margin of safety is becoming increasingly important,
as is genuine diversification —something notably lacking in global equity indices at present.

Portfolio performance*

Over the quarter, the PSG Global Equity Sub-Fund returned 5.3% versus the benchmark return of 13.8%. Healthcare (2.9%),
consumer discretionary (1.4%), consumer staples (1.2%) and industrials (1.1%) contributed to performance. Energy (-2.7%) and
materials (-0.3%) detracted from performance. The fund is suitable for investors with an investment term of 4 years and longer.
Over the short term, returns can be volatile and for this reason it is important to measure fund returns over the relevant investment
term. Over the 4-year time horizon, the fund returned 18.0% p.a. versus the benchmark return of 19.1% p.a. Since inception, the
fund has delivered an annual return of 10.5% versus the benchmark 12.8% (USD denominated returns). Click here to view the
Minimum Disclosure Document for full details of the fund.

*Return numbers as per the PSG Global Equity Sub-Fund Class B




Changes in portfolio positioning

012026 Q2 2026 |
Equities 95.3% Equities 94.9%
Cash 4.7% Cash 5.1%
Q1 2026 Q2 2026

us 26.8% us 27.3%
Europe 22.7% Europe 25.6%
UK 26.2% UK 25.0%
Japan 2.5% Japan 2.2%
Africa 5.4% Africa 4.4%
Brazil 3.7% Brazil 2.0%
Hong Kong 5.7% Hong Kong 7.0%
Cash 4.7% Cash 5.1%
Other 2.3% Other 1.4%
There may be slight differences in the totals due to rounding.

Number of units as at 30 June 2026 (Class A): 13736 288

Price (net asset value per unit) as at 30 June 2026 (Class A): $3.23

Number of units as at 30 June 2026 (Class B): 1724969

Price (net asset value per unit) as at 30 June 2026 (Class B): $3.37
All data as per Bloomberg as at 30 June 2026.
Totalinvestment charge
PSG Global Equity Sub-Fund Class A
Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026
The annual management fee changed to 1.35% from 02/10/2023

Total expense ratio % 1.83

Annual management fee % 1.35

Other costs excluding transaction costs % 0.33

Administrative fee % 0.15

Transaction costs % 0.20

Total investment charge % 2.03
Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026
The annual management fee changed to 1.35% from 02/10/2023

Total expense ratio % 1.79

Annual management fee % 1.35

Other costs excluding transaction costs % 0.29

Administrative fee % 0.15

Transaction costs % 0.29

Total investment charge % 2.08

PSG Global Equity Sub-Fund Class B

Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026

Total expense ratio % 1.31

Annual management fee % 0.85

Other costs excluding transaction costs % 0.31

Administrative fee % 0.15

Transaction costs % 0.20

Total investment charge % 1.51
Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026

Total expense ratio % 1.28

Annual management fee % 0.85

Other costs excluding transaction costs % 0.28

Administrative fee % 0.15

Transaction costs % 0.29

Total investment charge % 1.57
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Disclaimer

General information and risks

Collective Investment Schemes (CIS) in securities are generally medium-
to long- term investments. The value of participatory interests (units) or
the investment may go down as well as up and past performance is not a
guide to future performance. Fluctuations or movements in the exchange
rates may cause the value of underlying international investments to go
up or down. CIS are traded at ruling prices and can engage in borrowing
and scrip lending. Where foreign securities are included in a portfolio, the
portfolio is exposed to risks such as potential constraints on liquidity and
the repatriation of funds, macroeconomic, political, foreign exchange, tax,
settlement and potential limitations on the availability of market
information. The portfolios may be capped at any time in order for them to
be managed in accordance with their mandate. Excessive withdrawals
from the portfolio may place the portfolio under liquidity pressures and in
such circumstances a process of ring-fencing of withdrawal instructions
and managed payouts over time may be followed. The portfolio may
borrow up to 10% of its market value to bridge insufficientliquidity.

Past performance is not a reliable indicator of future results and you may
get back less than you originally invested. This publication is for private
circulation and information purposes only and does not constitute a
personal recommendation or investment advice or an offer to buy/sell or
an invitation to buy/sell securities in the fund. The information and any
opinions have been obtained from or are based on sources believed to be
reliable, but accuracy cannot be guaranteed. Due to rounding, numbers
presented throughout this document may not add up precisely to the
totals provided.

No responsibility can be accepted for any consequential loss arising from
the use of this information. The information is expressed at its date and is
issued only to and directed only at those individuals who are permitted to
receive such information in accordance with Malta laws and regulations.
In some countries the distribution of this publication may be restricted. It
is yourresponsibility to find out what those restrictions are and observe
them. Please always refer to the fund’s prospectus.

The Fund’s risk and reward category may not capture all material risks
to which the Fund may be subject, such as:

Geopolitical Risk - investments in equities issued or listed in different
countries may imply the application of different standards and
regulations, exposure to changes in laws or restrictions applicable to such
investments, changes in exchange control regulations or price volatility.

Liquidity Risk - in extreme market conditions some equities may become
hard to value or sell at a desired price.

Exchange Rate Risk - The Fund may invest in equities denominated in
currencies other than US Dollars, this exposes the Fund to fluctuations in
exchange rates. Further information on risks may be found in the “Risk
Factors” section in the Fund's Prospectus.

Performance

All performance data for a lump sum, net of fees, includes income and
assumes reinvestment of income on a NAV to NAV basis. Annualised
performances show longer term performance rescaled over a 12 month
period. Individual investor performance may differ as a result of initial
fees, the actual investment date, the date of reinvestment and dividend
withholding tax. Performance is calculated for the portfolio and
individual investor performance may differ as a result thereof. The
Portfolio is valued at 23:59 (CET) on each dealing day. Actual annual
figures are available to the investor on request. Figures and benchmark
quoted are from Morningstar, Inc. Prices are published daily and
available on the website https://psgkglobal.comand in the daily
newspapers. PSG Fund Management (Malta) Ltd does not provide any
guarantee with the respect of the capital or the return of the portfolio.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset
value (NAV) basis, which is the market value of all assets in the Fund

including income accruals less permissible deductions divided by the
number of units inissue.

Cut-off times

Subscription Notice Deadline: By 3.30pm (CET) on the relevant
Subscription Day provided the funds are cleared and reflecting in
our bank account by 3.30pm.

Redemption Notice Deadline: By 3.30 pm (CET) one (1) Business
Day prior to the relevant Redemption Day. Redemption requests
will be settled within seven Business Days from the relevant
Redemption Day.

Company details

PSG Fund Management (Malta) Limited as General Manager is licensed by
the Malta Financial Services Authority ("MFSA") and PSG Asset
Management Group Services (Pty) Limited as Administrator is licensed
by the South African Financial Sector Conduct Authority. The fund is a
UCITS compliant fund regulated by the MFSA. The Management of the
fund has been delegated to PSG Asset Management (Pty) Limited, which
is registered with the South African Financial Sector Conduct Authority
as a registered Financial Services Provider (FSP no. 29524) and is
licensed to operate under the Financial Advisory and Intermediary
Services Act, 2002.

Custodian

Sparkasse Bank Malta plc,

101 Townsquare, 1x-Xatt ta Qui-si-Sana,
Sliema, SLM3112,

Malta

Contact no. (+356) 21335705.

Additional information

Additional information is available free of charge on the website
https://psgkglobal.com and may include publications, brochures, forms
and annual reports

Address: SmartCity Malta, SCMO01,
Second Floor, Unit 201, Ricasoli,
Kalkara, Malta SCM1001, Malta

Dateissued:
21/07/2026

Management Company:
PSG Fund Management (Malta) Limited

Website: https://psgkglobal.com
Contact number: +356 2180 7586




$>PSG Asset Management  PSG Global Flexible Sub-Fund

Quarterly portfoliocommentary as at 30 June 2026
by Greg Hopkins, Philipp W&rz and Justin Floor

Current context

The US-Iran conflict that erupted in early March continued to cast a shadow over markets during the second quarter, keeping
developed world bonds treading water and trading with a weakening bias. This left the Bloomberg Global Aggregate Bond Index
roughly flat in US dollars over the quarter. Global equity markets told a starkly different story, delivering their strongest quarter since
2020, powered almost entirely by the artificial intelligence (AI) and semiconductor theme. After a weak first quarter, in which the
MSCI World Index (net TR) declined 3.6%, the global index returned 13.8% over the second quarter, with the S&P 500 Index up
15.2% and the Nasdagq Composite Index up 21.6% (all in US dollars). Chip and memory names led the charge, with the Philadelphia
Semiconductor Index up 88% in US dollars for the quarter.

Zooming out slightly, the MSCI World Index (net TR) delivered a return of 9.7% for the first six months of 2026. While emerging
markets (MSCI EM Index) outperformed both during the quarter and for the year to date, delivering a return of 24.1%, their gains
were mainly due to spectacular performances by the Korean and Taiwanese markets, which are heavily dominated by memory
names. The MSCI Korea and MSCI Taiwan indices returned 127% and 62% for the year-to-date, respectively.

Our perspective and positioning

We continue to believe the returns of the future will look very different from those of the past. Global equity indices remain highly
valued and concentrated, with the largest constituents of both the S&P 500 and MSCI World Indices dominated by a handful of AI-
related businesses. This narrows the diversification benefit these indices are meant to provide, and raises the idiosyncratic risk
carried by investors who simply track them.

Against this backdrop, we continue to favour pockets of developed market equities that remain out of favour or under-owned, and
select opportunities in emerging markets, notably Brazil and China.

We continue to see a strong role for real assets — energy and commaodities in particular — as an important geopolitical hedge in a
world that is becoming more fragmented. Disciplined supply-side conditions in these sectors are underpinning strong pricing power
and healthy economics, in sharp contrast to the AI and technology space, where the scale of capital being committed raises the real
risk of overinvestment — historically, a recipe for poor economics and disappointing shareholder outcomes.

This remains a good environment for our investment process. Investing with a margin of safety is becoming increasingly important,
as is genuine diversification — something notably lacking in global equity indices at present.

Portfolio performance*

The fund reduced its equity exposure in line with rising market valuations, and increased its allocation to cash and short-duration
bonds in recent quarters. We believe this will serve as valuable firepower during future market dislocations. Over the quarter, the
PSG Global Flexible Sub-Fund returned 4.2% versus the benchmark return of 3.9%. The largest contributors over this period were
healthcare (2.7%), consumer discretionary (1.3%), consumer staples (1.2%) and industrials (1.1%). Energy (-2.3%), materials
(-0.3%) and technology (-0.1%) detracted from performance. The fund is suitable for investors with an investment term of 4 years
and longer. Over the short term, returns can be volatile and for this reason it is important to measure fund returns over the relevant
investment term. Over the 4-year time horizon, the fund returned 15.9% p.a. versus the benchmark return of 9.5% p.a. Since
inception, the fund produced an annual return of 8.2% versus the benchmark return of 8.9% (USD denominated returns).

Click here to view the Minimum Disclosure Document for full details of the fund.

*Return numbers as per the PSG Global Flexible Sub-Fund Class B




Changes in portfolio positioning

012026 Q2 2026 |
Equities* 76.1% Equities* 71.2%
Bonds 0.9% Bonds 10.2%
Cash 23.0% Cash 18.6%
Q12026 022026 |
us* 16.1% us* 17.5%
Europe 20.3% Europe 21.6%
UK 22.2% UK 18.9%
Japan 2.5% Japan 1.9%
Africa 5.2% Africa 3.6%
Brazil 2.6% Brazil 1.6%
Hong Kong 5.1% Hong Kong 5.5%
Cash and Bonds 23.9% Cash and Bonds 28.8%
Other 2.1% Other 1.0%
*Includes -4.9% effective derivative exposure *Includes -1.77% effective derivative exposure

There may be slight differences in the totals due to rounding.

Number of units as at 30 June 2026 (Class A):

Price (net asset value per unit) as at 30 June 2026 (Class A):

Number of units as at 30 June 2026 (Class B):

Price (net asset value per unit) as at 30 June 2026 (Class B):

All data as per Bloomberg as at 30 June 2026.

Totalinvestment charge

157 569
$26.81
6750 708
$28.70

Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026

Class A ClassB
Total expense ratio % 2.33 1.98
Annual management fee % 1.00 0.50
Other costs excluding transaction costs % 0.12 0.12
Administrative fee % 0.25 0.25
Performance fee % 0.96* 1.11*%
Transaction costs % 0.12 0.12
Total investment charge % 245 2.10

*7% of the outperformance of the high water mark.

Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026

Class A ClassB
Total expense ratio % 3.07 2.62
Annual management fee % 1.00 0.50
Other costs excluding transaction costs % 0.11 0.12
Administrative fee % 0.25 0.25
Performance fee % 1.71* 1.75*
Transaction costs % 0.18 0.18
Total investment charge % 3.25 2.80

*7% of the outperformance of the high water mark.




$»PSG Asset Management Disclaimer

Disclaimer
Collective Investment Schemes (CIS) in securities are generally medium- to long-term investments. The value of participatory interests (units) or the investment may
go down as well as up and past performance is not a guide to future performance. Fluctuations or movements in the exchange rates may cause the value of underlying
international investments to go up or down. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Where foreign securities are included in a
portfolio, the portfolio is exposed to risks such as potential constraints on liquidity and the repatriation of funds, macroeconomic, political, foreign exchange, tax,
settlement and potential limitations on the availability of market information. The portfolios may be capped at any time in order for them to be managed in accordance
with their mandate. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressures and in such circumstances a process of ring-fencing of
withdrawal instructions and managed payouts over time may be followed. The portfolio may borrow up to 10% of its market value to bridge insufficient liquidity.
Past performance is not a reliable indicator of future results and you may get back less than you originally invested. This publication is for private circulation and
information purposes only and does not constitute a personal recommendation or investment advice or an offer to buy/sell or an invitation to buy/sell securities in
the fund. The information and any opinions have been obtained from or are based on sources believed to be reliable, but accuracy cannot be guaranteed. Due to
rounding, numbers presented throughout this document may not add up precisely to the totals provided.
No responsibility can be accepted for any consequential loss arising from the use of this information. The information is expressed at its date and is issued only to and
directed only at those individuals who are permitted to receive such information in accordance with Malta laws and regulations. In some countries the distribution of
this publication may be restricted. It is your responsibility to find out what those restrictions are and observe them. Please always refer to the fund’s prospectus.
The Fund’s risk and reward category may not capture all material risks to which the Fund may be subject, such as:
. Geopolitical Risk - investments in equities issued or listed in different countries may imply the application of different standards and regulations, exposure to
changes in laws or restrictions applicable to such investments, changes in exchange control regulations or price volatility.
. Liquidity Risk - in extreme market conditions some equities may become hard to value or sell at a desired price.
. Exchange Rate Risk - The Fund may invest in equities denominated in currencies other than US Dollars, this exposes the Fund to fluctuations in
exchange rates.
. Default Risk - One or more bond or other debt instrument issuers could become unwilling or unable to make their scheduled payments to the Fund.
Further information on risks may be found in the “Risk Factors” section in the Fund's Prospectus.
Performance
All performance data for a lump sum, net of fees, includes income and assumes reinvestment of income on a NAV to NAV basis. Annualised performances show longer
term performance rescaled over a 12 month period. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of
reinvestment and dividend withholding tax. Performance is calculated for the portfolio and individual investor performance may differ as a result thereof. The Portfolio
is valued at 23:59 (CET) on each dealing day. Actual annual figures are available to the investor on request. Figures and benchmark quoted are from Morningstar, Inc.
Prices are published daily and available on the website https://psgkglobal.com and in the daily newspapers. PSG Fund Management (Malta) Ltd does not provide any
guarantee with the respect of the capital or the return of the portfolio.
Performance Fee
7% of the net trading gain calculated on the NAV at each valuation point. The performance fee is calculated on a "High Water Mark" basis. In the event of the portfolio
outperforming the High Water Mark, a performance fee of 7% of the net trading gain above the High Water Mark calculated on the NAV at each Valuation Point will be

levied.

Base fee 1%

Performance fee example at 0.62%

HWM Assume gross performance of 8.92%. This results in a performance fee of 0.62% (8.92% x 7%)
resulting in a net performance of 8.3% (US inflation + 6%) High Water Mark

Fee hurdle 7%

Sharing ratio 1%

Minimum fee Uncapped, with a since inception High Water Mark. The fund's highest total

Maximum fee TER since inception of TER was 2.34% per annum

Current Total Expense Ratio (TER) 2.33%

Frequently Asked Questions on Performance Fees are available on the website.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which is the market value of all assets in the Fund including income
accruals less permissible deductions divided by the number of units in issue.

Cut-off times

Subscription Notice Deadline: By 3.30pm (CET) on the relevant Subscription Day provided the funds are cleared and reflecting in our bank account by 3.30pm.

Redemption Notice Deadline: By 3.30 pm (CET) one (1) Business Day prior to the relevant Redemption Day. Redemption requests will be settled within seven Business Days from
the relevant Redemption Day.

Company details

PSG Fund Management (Malta) Limited as General Manager is licensed by the Malta Financial Services Authority ("MFSA") and PSG Asset Management Group
Services (Pty) Limited as Administrator is licensed by the South African Financial Sector Conduct Authority. The fund isa UCITS compliant fund regulated by the
MFSA. The Management of the fund has been delegated to PSG Asset Management (Pty) Limited, which is registered with the South African Financial Sector Conduct
Authority as a registered Financial Services Provider (FSP no. 29524) and is licensed to operate under the Financial Advisory and Intermediary Services Act, 2002.
Custodian

Sparkasse Bank Malta plc, 101 Townsquare, 1x-Xatt ta Qui-si-Sana, Sliema, SLM3112, Malta

Contact no. (+356) 21335705

Additional information

Additional information is available free of charge on the website https://psgkglobal.com and may include publications, brochures, forms and annual reports.

Management Company: Address: SmartCity Malta, SCMO1, Website: https://psgkglobal.com Date issued:

PSG Fund Management (Malta) Limited ~ Second Floor, Unit 201, Ricasoli, Contact number: +356 2180 7586 21/07/2026
Kalkara, Malta SCM1001, Malta
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