@ Offshore funds’ performance for the
quarter ended 30 June 2026

Offshore funds — Performance and positioning

Market backdrop

Global financial markets delivered a strong rebound in the second quarter, as investor
sentiment improved markedly following the weakness experienced earlier in the year.
Easing trade tensions, resilient corporate earnings and growing investor confidence
supported a broad recovery in risk assets. While geopolitical tensions remained
elevated, markets increasingly focused on improving economic fundamentals and the
continued resilience of corporate profitability.

From a regional perspective, Japan was the standout performer returning 33.31%
over the quarter, supported by continued corporate governance reforms, strong
earnings growth and a weaker yen. Emerging market equities also delivered an
exceptional 24.05%, benefitting from improving investor sentiment towards Asia,

a weaker US dollar and stronger commodity-linked markets. US (15.20%), global
(14.93%) and European equities (14.34%) also posted double-digit gains as
technology shares rebounded and market leadership broadened beyond the largest
US companies. The UK lagged global peers but still produced a respectable return of
4.71%, as economic growth remained subdued.

A notable feature of 2Q26 was the continued broadening of equity market leadership.
While artificial intelligence (AI) and large-cap technology companies remained
important contributors, gains became increasingly diversified across sectors, styles
and regions, providing a healthier backdrop for active managers and diversified
portfolios than was seen over the previous two years.

Economic environment

The US Federal Reserve maintained its policy rate during the quarter, reiterating

that future decisions would continue to be data dependent. Inflation continued to
moderate gradually, while labour markets remained resilient, reinforcing expectations
that policy easing later in the year is still possible, although likely at a measured pace.

In Europe, the European Central Bank (ECB) unexpectedly raised interest rates by
25 basis points (bps) during June as higher energy prices and renewed inflationary
pressures prompted policymakers to adopt a more cautious stance. While the ECB
stressed that future decisions would remain data dependent, the move highlighted
the renewed inflation risks facing the euro area. The Bank of England (BoE) also
maintained a cautious approach, balancing moderating inflation against persistent
wage pressures and subdued economic growth.

Japan remained one of the more notable policy developments globally, with the Bank
of Japan (BoJ) continuing its gradual policy normalisation, while remaining supportive
of economic growth. Meanwhile, improving economic conditions across several
emerging markets, together with a softer US dollar, provided a favourable backdrop for
emerging market assets.

Fixed income markets

Fixed income markets delivered mixed but generally positive returns during the
quarter. Global government bonds returned 0.68%, reflecting relatively stable
sovereign bond yields as inflation concerns eased and markets priced in a gradual
monetary easing cycle. Investment grade bonds performed similarly, returning 0.88%.

Emerging market USD bonds outperformed gaining 4.55%, supported by tighter credit
spreads, improving investor risk appetite and a weaker US dollar. Global cash returned
0.92%, continuing to provide attractive income, while maintaining capital stability.
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Commodities

Commodity markets experienced a more challenging quarter. Brent crude oil declined
by 38.39%, reversing much of the sharp gains recorded in the previous quarter as
geopolitical risk premiums eased, supply concerns moderated and the outlook for global
demand softened.

Gold also declined by 11.80% over 2Q26, as improving investor confidence reduced
demand for traditional safe-haven assets. Despite the short-term pullback, gold continues
to demonstrate robust longer-term performance, supported by central bank purchases,
ongoing geopolitical uncertainty and its role as a portfolio diversifier.

Table 1: Performance summary (in USD)

Performance (in USD) as at 30 June 2026

Equities 3-months 1-year 3-years 5-years

Global equities 14.93% 23.67% 19.70% 10.98%
DM equities 13.76% 21.34% 19.24% 11.47%
US equities 15.20% 22.32% 20.61% 13.41%
UK equities 4.71% 19.75% 17.45% 11.47%
EU equities 14.34% 18.80% 17.38% 11.12%
Japan equities 33.31% 55.10% 25.28% 12.66%
EM equities 24.05% 43.51% 23.03% 7.20%
Fixed Income 3-months 1-year 3-years 5-years

Global government bonds 0.68% -0.11% 2.50% -2.66%
Global investment-grade bonds 0.88% 1.17% 3.68% -1.54%
EM USD bonds 4.55% 10.36% 10.50% 2.58%
Global cash 0.92% 4.04% 4.80% 3.69%
Property 3-months 1-year 3-years 5-years

Global property 7.89% 12.52% 10.80% 2.54%
Commodities 3-months 1-year 3-years 5-years

Brent Crude oil -38.39% 7.85% -0.89% -0.60%
Gold -11.80% 22.56% 28.26% 17.97%

Sources: Morningstar Direct, PSG Investment Management

Key themes and outlook

The second quarter of 2026 marked a robust recovery in global markets, supported by
improving investor sentiment, resilient corporate earnings and easing concerns over
global trade. While artificial intelligence remained the dominant investment theme,
market leadership broadened beyond the largest US technology companies to the broader
semiconductor ecosystem. Taiwan and South Korea both delivered exceptional share
price gains during 2026, as investors increasingly focused on companies supplying

the infrastructure underpinning Al adoption, particularly memory and semiconductor
manufacturers. Samsung Electronics and SK Hynix both delivered exceptional share price
gains during the quarter, with SK Hynix becoming South Korea’s largest listed company

by market capitalisation as demand for high-bandwidth memory (HBM) and DRAM chips
continued to accelerate. This broadening of market participation contributed to particularly
strong returns from Japan and emerging market equities, creating a healthier and more
diversified market backdrop than in recent years.
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Looking ahead, the broader participation across regions, sectors and investment styles
provides a more supportive backdrop for active management than has prevailed over
the past few years. Fixed income continues to offer attractive income opportunities,
while geopolitical developments remain an important source of uncertainty. Overall, the
environment continues to favour a diversified, disciplined investment approach with an
emphasis on selective manager allocation and prudent risk management.

Highlights of the quarter (USD FoFs)

Despite continued market volatility, 2026 proved particularly favourable for the solutions,
with all four USD solutions outperforming their respective sector average benchmarks and
placing in the second quartile.

PSG Wealth Global PSG Wealth Global PSG Wealth Global PSG Wealth Global
Preserver FoF (USD) Moderate FoF Flexible FoF (USD) Creator FoF

0.64% 1.20% 1.25% 1.99%

2nd 2nd 2nd 2nd

2026

Relative performance

Quartile

Sources: Morningstar Direct, PSG Investment Management

At the underlying manager level, performance was similarly encouraging, with 14 of the
28 underlying managers outperforming their respective peer group benchmarks across the
USD FoFs.

USD FoFs Top performer Bottom performer Outperforming funds

PSG Wealth Global Preserver FoF (USD) | Abrdn Diversified Income Ninety One Glb Managed Income 3/
PSG Wealth Global Moderate FoF Nedgroup Inv Core Global MFS Meridian Glb Total Return

PSG Wealth Global Flexible FoF (USD) HSBC Glb Strategy Dynamic MFS Meridian Prudent Capital

PSG Wealth Global Creator FoF T. Rowe Price Glb Fcs Gr Equity Ninety One Glb Franchise

Sources: Morningstar Direct, PSG Investment Management

Radar screens

Quantitative radar

PSG Wealth Global Preserver FoF (USD):
There are no funds on the radar.

PSG Wealth Global Moderate FoF:
Ninety One Global Strategic Managed was added to the radar in May 2026.

PSG Wealth Global Flexible FoF (USD):
MFS Meridian Prudent Capital was added to the radar in April 2026.

PSG Wealth Global Creator FoF:
Fundsmith Equity was added to the radar in June 2026.

Qualitative radar

Fidelity Global Multi Asset Income (PSG Wealth Global Preserver FoF) was added to

the qualitative radar in February 2026. The fund is moving to a three-PM structure, with
Becky Qin promoted to lead the strategy, joined by Mario Baronci and Franca Pileri, both
experienced internal additions from Fidelity International’s Multi Asset team. Talib Sheikh
will be leaving the firm as part of the transition. The strategy will continue to be supported
by an experienced and a well-established team, and there is no change to the fund’s
investment objective. We are engaging with Fidelity on the changes and will continue to
monitor developments as the transition progresses.
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Ninety One Global Strategic Managed (PSG Wealth Global Moderate FoF) and Ninety One
Global Macro Allocation (PSG Wealth Global Flexible FoF) were added to the qualitative
radar in July 2025. The funds were placed on the radar following the announcement that
as Iain Cunningham, the lead PM, was taking a leave of absence from the industry and,

as such, was stepping down at the end of 3025. Alex Holroyd-Jones, remained as co-PM.
David Knee, a seasoned global multi-asset investor, joined the team in 4Q25 from M&G as
Head of Multi-Asset and co-PM alongside Alex. David is well-known to the team following
his extensive tenure at M&G. We will continue to engage with Ninety One and monitor
developments.

PSG Wealth Global Preserver FoF (USD)

The Global Preserver (USD) experienced a positive quarter. The FoF delivered a return

of 4.87%, ahead of the sector average by 64bps, placing in the second quartile. Over

the solution’s minimum recommended holding period of three years, the results remain
admirable, achieving a noteworthy 7.96% per annum (p.a.) return, ahead of the peer group
by 80bps p.a., placing in the second quartile. The fund also continues to outperform very
consistently over a rolling three-year basis, having done so 80% of the time since inception.

In terms of the underlying managers, they had a good quarter with three of the five
managers outperforming the sector average. Aberdeen Diversified Income was the top
performer, with 3.29% of alpha, placing in the first quartile. As a multi-asset income
strategy spanning equities, listed alternatives and fixed income, the fund benefitted

from the broad-based rebound across risk assets and tightening credit spreads during

the quarter, while its diversified income sleeve captured additional upside. The bottom
performer was Ninety One Global Managed Income, which lagged the peer group by 2.01%
over the quarter, placing in the fourth quartile. The fund’s defensive, lower-volatility income
tilt resulted in an underweight position in the highest-beta growth and technology names
that led the quarter’s rally, causing it to lag as markets swung sharply towards risk-on
assets. The outcome is consistent with the fund’s process and its role within the FoF.

Graph 1: Trailing excess returns
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Sources: Morningstar Direct, PSG Investment Management
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PSG Wealth Global Moderate FoF

The Global Moderate had a better second quarter after a tough start to 2026. The FoF
delivered a return of 8.88% for the three-month period, outperforming sector average by
1.20% and placing in the second quartile. Over the solution’s minimum recommended
holding period of five years, the fund has performed well in volatile conditions, relative to
its sector peer group. Over the past five years, the FoF has achieved a return of 4.51% p.a.
including 30bps of annualised alpha, placing in the third quartile. The fund also continues
to outperform its competitors very consistently over a rolling five-year basis, having done so
77% of the time since inception.

In terms of the underlying managers, it was a decent quarter, with three managers beating
the sector average. Nedgroup Inv Core Global was the top performer with 4.20% of alpha,
placing in the first quartile. The passive-based multi-asset strategy captured the full beta of
the quarter’s broad equity rally, with no active caution or defensive positioning dragging on
returns — a clear tailwind in a strongly risk-on environment. The weakest performer was MFS
Meridian Global Total Return, which lagged its peer group by 3.82% in 2026, placing in the
fourth quartile. MFS’s quality- and valuation-conscious style underperformed during a period
dominated by momentum-driven mega-cap tech and speculative growth names.

Graph 2: Trailing excess returns
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PSG Wealth Global Flexible FoF (USD)

The Global Flexible (USD) delivered a much-improved quarter following a disappointing nine
months. The FoF returned 8.58% over the three-month period, compared with the sector
average return of 7.33%. The solution’s 1.25% outperformance placed the Flexible FoF in
the second quartile. Over the solution’s minimum recommended holding period of seven
years, the fund has performed slightly below expectations but remains ahead of its peer
group benchmark, delivering an annualised return of 6.19% p.a. with alpha of 74bps p.a.,
placing in the second quartile. The fund also continued to deliver consistent outperformance
over a rolling seven-year period, having done so 100% of the time since inception.

In terms of the underlying managers, it was a mixed quarter with three of the seven
managers outperforming the sector average. HSBC Global Strategy Dynamic was the top
performer with 6.13% of alpha, placed in the first quartile. The passively implemented
strategy captured the full beta of the rally through broad market exposure rather than
active security selection, while its flexibility to increase equity and growth positioned it to
benefit from the quarter’s strong risk-on environment and Al-driven technology leadership
The bottom performer was MFS Meridian Prudent Capital, which lagged the peer group by
6.65%, placing in the fourth quartile. Consistent with its capital preservation mandate, the
fund maintained a higher cash allocation and a more defensive positioning, which capped
its participation in a quarter where nearly all major risk assets surged. Its equity allocation’s
quality tilt further detracted from performance, as market leadership favoured higher-beta,
momentum-driven growth names over quality/defensive names.

The recent changes to the Global Flexible FoF marked the first steps in improving the
portfolio’s forward-looking positioning under our three-pillar framework, with the removal
of Veritas addressing a previously identified portfolio risk. While these changes have
mitigated several key concerns, further work is necessary to continue strengthening the
FoF over time. The portfolio is therefore kept under active review, with ongoing research
focused on identifying managers that can enhance differentiation, alpha generation and
overall portfolio construction, while maintaining the disciplined three-pillar framework
applied consistently across our investment universe. A broader research project completed
in May 2026 has informed the next phase of the portfolio’s evolution, with further detail
provided at the end of this note.

Graph 3: Trailing excess returns
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PSG Wealth Global Creator FoF

The Global Creator experienced a much-needed recovery in 2026, after an unusually
tricky 12-month period to the end of March 2026. The FoF returned 15.31% over

the three months to June, with 1.99% of alpha, placing it in the second quartile. Over
the solution’s minimum recommended holding period of seven years, the fund has
performed below potential, returning 10.76%, but still providing 43bps of alpha per
annum, placing in the second quartile. The fund also maintains its unblemished record
of outperformance over a rolling seven-year basis, having done so 100% of the time
since inception.

In terms of the underlying managers, it was a more positive quarter, with five of

the nine managers beating the peer related benchmark. The top performer for the
three months was T. Rowe Price Global Focused Growth Equity, which achieved an
impressive 12.82% of alpha, placing in the first quartile. The concentrated growth-
equity strategy was squarely positioned for the quarter’s dominant theme, with growth
assets gaining 17%. Notable performance came from Micron Technology, SK Hynix,
Howmet Aerospace, Tokyo Electron, and TSMC. The bottom performer was Ninety One
Global Franchise, which lagged the peer group by 7.47% quartering 2026, placing in
the fourth quartile. The strategy’s preference for high-quality businesses, with durable
economic moats proved a headwind in a quarter during which market leadership was
dominated by high-beta, momentum-driven growth stocks and AI- and semiconductor-
related names, rather than quality compounders. Notable detractors included LVMH,
Johnson & Johnson, Microsoft, and Visa.

On a three-pillar basis, the actions implemented over the past nine months
strengthened the Global Creator’s overall portfolio quality and forward-looking
positioning. In particular, the inclusion of Jupiter, together with the removal of both
Goldman Sachs and Nedgroup, has improved diversification, portfolio construction and
the balance of alpha sources within the portfolio. The FoF is nevertheless kept under
active review, with further enhancements continuing to be assessed where supported
by process and evidence. From a forward-looking perspective, ongoing research
remains focused on identifying managers capable of further improving differentiation,
alpha generation and portfolio construction, while maintaining discipline to the same
three-pillar framework consistently applied across all managers in the universe.

Graph 4: Trailing excess returns

-20.00%
-17.50%
-15.00%
-12.50%
-10.00%

-7.50%

-5.00%

-2.50% L1.99% I

-2.50% I I I I
-2.87%

-5.00%

1.26%
0-43_%" ] l_ll -Il B -

-7.50%
-10.00%
-12.50%
-15.00%
-17.50%
-20.00%
-22.50%

3-months 1-year 7-years 10-years

. PSG Wealth Global Creator FoF . T. Rowe Price Glb Foc Growth . Jupiter Merian World Equity Schroder QEP Glb Core
B ishares Dev World Index Artisan Glb Value [l Dodge & Cox WW Glb Stocks [l CTGlb Select
. Ninety One Glb Franchise . Fundsmith Equity

Sources: Morningstar Direct, PSG Investment Management

<< Offshore funds’ performance for the quarter ended 30 June 2026



« @&

FoF changes: PSG Wealth Global Flexible FoF

Context and process

PSG Investment Management (PSG IM) continues to apply a disciplined and
repeatable research framework in the ongoing management of the PSG Wealth Fund
of Funds (FoF) range. The objective of this process is to deliver improved long-term
client outcomes through the careful selection, monitoring and review of underlying
managers. Every manager is assessed consistently against PSG Wealth’s established
three-pillar framework of returns, risk and fees, supported by detailed quantitative
analysis and qualitative assessment of each manager’s people, philosophy,
investment process and role within the portfolio. Importantly, portfolio decisions are
made on a forward-looking basis, with the focus on strengthening future portfolio
outcomes rather than reacting to short-term market movements or temporary periods
of underperformance.

As part of this ongoing oversight process, the Global Flexible FoF remained under
active review over the past year. While the portfolio has generated attractive long-term
outcomes since inception, recent relative performance prompted a broader review

of both the underlying managers and the overall portfolio structure. This formed part
of PSG IM’s ongoing radar screen process, which combines quantitative indicators
with qualitative assessment to identify managers requiring deeper review. Following
this process, Veritas Global Real Return was removed from the portfolio in February
2026, after its investment case weakened materially, representing the first phase of a
broader portfolio enhancement programme.

Portfolio context and review findings

The review concluded that the portfolio’s recent performance reflected a combination
of manager-specific and market-driven factors rather than any single issue. Veritas
had become the largest detractor prior to its removal, while several other managers
were impacted by prevailing market conditions despite their underlying investment
philosophies remaining intact. As a result, PSG IM did not believe wholesale portfolio
changes were warranted based solely on short-term performance.

While the removal of Veritas addressed a significant portfolio concern, the review
identified further opportunities to strengthen the Global Flexible FoF on a forward-
looking basis. Research therefore focused on identifying managers capable of
improving portfolio differentiation, enhancing long-term alpha generation and
increasing the distinction between the Global Flexible and Global Moderate portfolios.
Particular emphasis was placed on strategies offering broader asset allocation
flexibility and differentiated sources of return that could complement the existing
manager lineup within the diversified multi-manager structure.

Research process and manager assessment

Following the Veritas disinvestment, PSG IM undertook an extensive review of the
global flexible allocation universe, assessing both existing and prospective managers
under the same research framework consistently applied across all PSG Wealth
portfolios. The objective was to identify managers capable of delivering differentiated
alpha, attractive long-term returns and meaningful diversification benefits, while
remaining aligned with the portfolio’s overall objectives.

As part of this research, PSG Global Flexible emerged as the preferred candidate for
further analysis. The strategy was subjected to the same independent quantitative
and qualitative assessment, manager engagement and due diligence as any external
manager considered for inclusion within the FoF.
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The research concluded that PSG Global Flexible possesses several attractive
characteristics. The strategy has demonstrated strong long-term absolute and
relative returns, supported by a benchmark-agnostic, valuation-driven investment
philosophy and a highly flexible multi-asset approach. Unlike many traditional
flexible allocation funds, the strategy is willing to take differentiated positions where
compelling opportunities exist, resulting in a return profile that differs meaningfully
from many peers. The experienced investment team, disciplined investment process
and comprehensive risk management framework further strengthened the overall
investment case.

From a portfolio construction perspective, PSG IM viewed the differentiated nature of
the strategy’s alpha generation as particularly attractive. Diversifying return drivers

is an important consideration within a multi-manager portfolio and PSG Global
Flexible’s flexible, valuation-driven approach was considered capable of providing
complementary sources of return alongside the existing managers, particularly within
an increasingly concentrated global investment environment.

Risks and considerations

The research also considered the key risks associated with the strategy. Relative

to many peers, PSG Global Flexible exhibits higher volatility, larger drawdowns and
greater downside capture, reflecting its willingness to maintain higher allocations to
risk assets when attractive investment opportunities are available. The strategy has
also historically experienced greater variability in shorter-term performance despite
delivering attractive long-term outcomes.

Capacity, liquidity and fees were also reviewed in detail given the proposed allocation
size. While these factors require ongoing monitoring, it was concluded that they
remained manageable within the broader portfolio. Overall, PSG IM’s assessment was
that the identified risks were appropriately compensated for by the strategy’s superior
long-term return potential and differentiated investment characteristics and could be
effectively managed through diversification within the FoF.

Portfolio modelling and recommendation

The quantitative phase of the research process evaluated PSG Global Flexible relative
to both peers and the existing Global Flexible FoF. The assessment incorporated
returns, consistency of outperformance, risk characteristics, correlation of excess
returns and overall portfolio construction benefits. Multiple portfolio simulations were
also undertaken to assess the likely impact of introducing the strategy into the existing
manager lineup.

The modelling produced encouraging results. PSG Global Flexible consistently
ranked among the strongest long-term return generators within the opportunity set
while providing a differentiated source of alpha relative to the existing managers.
Simulations indicated that including the strategy as a seventh manager would have
improved long-term portfolio returns, enhanced diversification of return drivers and
strengthened overall portfolio balance, while only modestly increasing aggregate
portfolio risk. Alternative implementation scenarios were also considered but did not
provide the same combination of return enhancement, diversification and portfolio
construction benefits.

Following completion of the research process, the Fund Committee approved the
inclusion of PSG Global Flexible within the PSG Wealth Global Flexible FoF on the
basis that it strengthens the portfolio’s forward-looking positioning, while remaining
fully aligned with PSG IM’s established research framework and long-term investment
philosophy.
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Conclusion

The review of the PSG Wealth Global Flexible FoF forms part of PSG IM’s ongoing
commitment to maintaining robust portfolio construction and delivering superior
long-term outcomes for clients. The process incorporated detailed quantitative
analysis, qualitative due diligence, manager engagement and portfolio modelling, all
undertaken within the established framework of returns, risk and fees.

The removal of Veritas addressed a significant portfolio concern and represented the
first phase of a broader portfolio enhancement programme. Subsequent research
identified PSG Global Flexible as the strongest candidate to further strengthen the
portfolio through differentiated alpha generation, enhanced return potential and
improved diversification of return drivers. While acknowledging the strategy’s higher
standalone risk profile, the committee concluded that these characteristics are
appropriately compensated for and can be effectively managed within a diversified
multi-manager portfolio.

The inclusion of PSG Global Flexible therefore represents the next step in the
continued evolution of the Global Flexible FoF. The portfolio will remain under ongoing
review, with all underlying managers continuously assessed against the three-

pillar framework to ensure the portfolio remains appropriately positioned to deliver
improved long-term outcomes for clients.

Table 4: Long-term performance

3-months 5-years 7-years 10-years Inception

USD FoFs
PSG Wealth Global Preserver FoF (USD) 4.87 49 32
BM: Morningstar USD Cautious Allocation 423 | 129 7.53 | 127 7.16| 111 2.57 | 100 3.43 87 3.49 68 3.51 26
Relative vs BM 0.64 1.18 0.80 0.56 0.36 0.50 0.57
PSG Wealth Global Moderate FoF Xl 100 ‘ 11.55 | 160 10.78| 117 451 | 101 6.35 6.18 6.02
BM: Morningstar USD Moderate Allocation 7.68 | 261 1222 | 252 10.19| 223 422 | 197 5.54 | 167 553 | 125 535| 83
Relative vs BM 1.20 -0.67 0.58 0.30 0.82 0.65 0.68
PSG Wealth Global Flexible FoF (USD) 8.58 m 6.8im 9.02| 122 2.58 6.19 7.59 7.95 l
BM: Morningstar USD Flexible Allocation 7.33| 223 1249 | 215 9.84| 182 418 | 155 5.45 128 5.15 78 4.15 29
Relative vs BM 1.25 -5.63 -0.82 -1.59 0.74 244 3.81
PSG Wealth Global Creator FoF 15.31 BCEY] ‘ 14.37 | 1372 14.46|1 029 6.62 | 918 10.76 BEEEE] 11.30 @A 10.21 BWAivs
BM: Morningstar Glb Large-Cap Blend Equity 13.32| 2084 17.24 | 1934 1544|1611 7.83 | 1387 10.33 | 1157 10.05 891 9.03| 701
Relative vs BM 1.99 -2.87 -0.98 -1.21 0.43 1.26 1.18

7-years Inception

GBP FoFs

>

PSG Wealth Global Preserver FoF (GBP)
BM: Morningstar USD Cautious Allocation 491 | 215 9.32 | 201 7.32| 181 270 | 163 3.15 | 134 3.39| 109 4.64 39
Relative vs BM -0.51 2.74 -0.99 0.64 -0.25 0.32 0.39
PSG Wealth Global Flexible FoF (GBP) 8.44 38 10.24 76 7.90 69 3.78 63 5.87 7.77 9.03
BM: Morningstar USD Moderate Allocation 6.17 | 128 1248 | 118 8.85| 108 347 99 4.38 92 4.69 69 5.44 32
Relative vs BM 227 -2.25 -0.94 0.31 1.50 3.08 3.58
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Disclaimer

The quarterly performance report must be read in conjunction with the Mini Discl e D ilable on our ite,

Please note that there is no guarantee that the investment objective of the fund will be achieved, and investment results may vary substantially over time. 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 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 ringfencing of withdrawal instructions and managed
payouts over time may be followed. The portfolio may borrow up to 10% of the 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 portfolio’s risk and reward category may not capture all material risks to which the portfolio 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 portfolio may invest in equities denominated in currencies other than US Dollars, this exposes the portfolio to fluctuations in exchange rates. Further information on risks may
be found in the “Risk Factors” section in the 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 because 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 www.
psgkglobal.com. 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 portfolio including income accruals less permissible deductions divided by the number

of units in issue. Fund of Funds: A Fund of Funds portfolio only invests in portfolios of other collective investment schemes, which levy their own charges, which could result in a higher fee structure for
Fund of Funds portfolios. Fees: A schedule of fees and charges and maximum commissions is available on request from the manager. Commission and incentives may be paid and, if so,

are included in the overall costs. Different classes of Participatory Interest can apply to these portfolios and are subject to different fees, charges and possibly dividend withholding tax and will thus
have differing performances. 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”). The portfolio is regulated
by the MFSA. The portfolio management of the fund has been delegated to PSG Investment Management (Pty) Limited, which is registered with the South African Financial Sector Conduct Authority as
aregistered Financial Service Provider (FSP no. 44306) and is licensed to operate under the Financial Advisory and Intermediary Services Act, 2002. Additional information: Additional information

is available free of charge on the website www.psgkglobal.com and may include scheme particulars, prospectuses, publications, brochures, forms and annual reports. It is important to read and
understand the supplemental scheme and prospectus and take note of the risks before investing.
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