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Economic Commentary

Global markets delivered strong returns to start the year with a pronounced shift in market leadership from the US to Europe. Volatility
rose late in the month as market participants assessed the impact of President Trump’s unorthodox economic policies.

Within 11 days of setting foot in the White House, US President Donald Trump signed as many as 45 executive orders on subjects
including, but not limited to, energy security; immigration; international trade; foreign policy; diversity, equity and inclusion (DEI);
transforming the civil service; and technological deregulation. These actions, along with the tariffs announced late in the month,
illustrate Trump’s “America First” agenda and are likely to have a significant negative impact on global trade and inflation. If fully
implemented, the announced tariffs could raise inflation in the US by 0.3% to 0.6% over the next 3 to 6 months and reduce US growth
by between 0.7% and 1.1% over the next year. Meanwhile, GDP growth slowed to an annualised 2.3% in the fourth quarter, bringing
economic growth to 2.8% for the calendar year, slightly below expectations. As usual, consumer spending was the largest contributor to
GDP, rising 4.2% but there are concerns that this rate of spending is not sustainable as consumers appear to be dipping into their
savings to fund consumption. The relative resilience of the economy and the decline in inflation has however given the Federal Reserve
reasons to pause the interest rate cutting cycle. Investors now expect just two 0.25% interest rate cuts in 2025.

Global developed markets rose in a volatile January as investors weighed up the negative impact of US tariffs on inflation against
generally positive earnings reports and robust economic growth in both the US and China, with the latter growing by 5.4% in 2024. The
MSCI World Index gained 3.5%, driven by large gains in communication services stocks, as well as financial and healthcare stocks.
European markets led gains with Germany’s DAX up over 9% and the UK’s FTSE 100 up over 6% for the month as investors rotated to
less expensive sectors and regions. The US" S&P 500 lagged global markets with gains of 2.8% in January as the release of the Chinese Al
app, DeepSeek, forced investors to question the high valuations of many US technology companies. The S&P 500 Information
Technology sector declined 2.9% while all other sectors posted strong gains as chip manufacturers like NVIDIA (down 11%) and other
companies in the Al supply chain (networking services, data centres etc.) fell sharply. Emerging markets gained 1.8% as Korea, South
Africa, Brazil, and Eastern Europe, outperformed. The threat of tariffs and other measures to restrict trade dampened enthusiasm for
emerging market assets late in the month. Global bonds gained 0.6% in January as yields on developed market government bonds
remained stable, while global property stocks gained 1.5% as investors focused on improving fundamentals amid a stable, albeit
elevated, interest rate environment.

In South Africa, annual inflation rose slightly to 3% in December (from 2.8% in October) as lower transport costs (used vehicle prices fell
0.6% and fuel costs declined 10% from a year ago) offset price gains in housing and utilities (+4.4%), bread and cereals (+3.7%), and hot
beverages (+13.5%). Economic activity remains subdued as the improvement in consumer confidence — retail sales rose 7.7% in
November — is yet to filter through to business activity. Optimism around SA’s economic prospects continues to rise and economists
now expect growth of at least 1.5% in 2025. Meanwhile, the Reserve Bank’s monetary policy committee (MPC) lowered the benchmark
interest rate by 0.25% to 7.5%, marking the third consecutive rate cut. The central bank’s decision, supported by four of six MPC
members, signals a measured approach to monetary policy amid increasing inflation risks. Analysts predict two more 0.25% cuts in
March and May, although global risks — especially potential trade tariffs — that result in rand weakness could push import costs and
inflation higher and force the SARB to pause cuts or even reverse course.

Local equity markets gained sharply as resources and industrial stocks rallied. The 2.3% gain for the All Share Index was driven by gains
of 18% in resources stocks, as gold miners and platinum stocks rallied on higher commodity prices. Industrial stocks gained 1.1% as the
30% gain in Richemont was offset by a 5% decline in Naspers. Financials stocks declined 2.7% as optimism surrounding the GNU faded
after the President signed the Expropriation Act into law. The rand surprisingly strengthened by 1% in contrast to most other emerging
market currencies to end the month at R18.66 to the dollar. Local bonds gained 0.4% for the month as the high coupon offset the
capital losses stemming from a slight rise in yields as investors priced in uncertainty surrounding the GNU as well the risks related to
Trump’s policies. Listed property stocks declined 2.3% as sentiment waned on the back of continued high interest rates relative to the
rest of the world and the (temporary) resumption of loadshedding.
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Total Fund Information

R 5,822,772,369.68

Total Fund Market Value at 31 December 2024
Cash flow for current financial year
Total Return current financial year net of fees

Total Current Portfolio Market Value

5,884,881,035.32

-158,939,069.24

96,830,403.60

5,822,772,369.68

UWREF Shariah UWREF Capital UWRF. UWRF Growth
. Conservative Total
Product Protection Product Product
Product

Global Balanced 66,308,981 - - - 66,308,981
27Four Shariah Multi-Managed Balanced 66,308,981 - - - 66,308,981
Passive Global Balanced = = 24,151,650 940,349,935 964,501,586
Sygnia Passive Global Balanced Conservative - - 16,931,826 - 16,931,826
Sygnia Passive Global Balanced Growth - - - 646,050,178 646,050,178
ETFSA Passive Global Balanced Conservative - - 7,219,825 N 7,219,825
ETFSA Passive Global Balanced Growth - - - 294,299,757 294,299,757
RSA Equity = = 35,057,747 1,819,118,225 1,854,175,972
Abax Equity - - 9,320,523 412,011,070 421,331,592
Allan Gray Equity - - 6,790,942 478,495,158 485,286,099
Coronation Equity - - 11,720,832 517,317,982 529,038,814
SATRIX Multi-Factor Portfolio - - 7,225,451 411,294,016 418,519,467
RSA Bonds = = 65,826,442 927,302,535 993,128,977
Futuregrowth Yield Enhanced Special Bond Fund - - 31,503,768 471,269,779 502,773,546
Stanlib Bonds - - 34,322,674 456,032,756 490,355,430

RSA Inflation Linked Bonds - = = = =
RSA Property = = 10,343,826 317,853,457 328,197,282
Sesfikile Property - - 3,552,987 173,518,789 177,071,776
Futuregrowth Community Property Fund - - 6,790,838 144,334,668 151,125,506
RSA Cash = 40,586,159 19,527,059 210,695,263 270,808,481
SIM Cash Fund - 40,586,159 13,775,625 60,417,427 114,779,210
Prescient Conservative TAA - - 5,751,435 - 5,751,435
Prescient Growth TAA - - - 150,277,836 150,277,836
International Equity = - 26,070,897 1,318,451,889 1,344,522,786
Baillie Gifford Worldwide Global Alpha Fund - - 12,012,132 766,402,625 778,414,757
Vulcan Value Equity Fund - - 4,801,806 290,501,770 295,303,575
Ninety One Global Franchise Fund - - 9,256,959 261,547,494 270,804,454
African Assets - = = 1,128,305 1,128,305

All Seasons Africa Fund - - - - -
Ninety One Africa Equity - - - 1,128,305 1,128,305
Total 66,308,981 40,586,159 180,977,622 5,534,899,608 5,822,772,370
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Manager and Product Information R 5,822,772,369.68
Manager / Product Market Value R'm % of Portfolio Sinc.e Product BM Last 36 Product BM Last 12 Product BM
Inception months months
Global Balanced R 66,308,981 1.1%
27Four Shariah Multi-Managed Balanced 66.31 1.1% 8.3% 10.2% n/a n/a 11.1% 13.6%
Passive Global Balanced R 964,501,586 16.6%
Sygnia Passive Global Balanced Conservative 16.93 0.3% 10.7% 10.0% 10.8% 10.5% 16.9% 16.9%
Sygnia Passive Global Balanced Growth 646.05 11.1% 11.7% 11.6% 11.1% 11.0% 18.4% 18.9%
ETFSA Passive Global Balanced Conservative 7.22 0.1% 10.8% 10.0% 10.3% 10.5% 16.2% 16.9%
ETFSA Passive Global Balanced Growth 294.30 5.1% 12.2% 11.6% 11.2% 11.0% 18.4% 18.9%
RSA Equity R 1,854,175,972 31.8%
Abax Equity 421.33 7.2% 10.0% 11.2% 8.7% 8.6% 20.7% 19.7%
Allan Gray Equity 485.29 8.3% 10.6% 11.2% 9.9% 8.6% 14.5% 19.7%
Coronation Equity 529.04 9.1% 13.4% 11.2% 9.7% 8.6% 20.2% 19.7%
SATRIX Multi-Factor Portfolio 418.52 7.2% 8.2% 11.2% 9.5% 8.6% 18.8% 19.7%
RSA Bonds R 993,128,977 17.1%
Futuregrowth Yield Enhanced Special Bond Fund 502.77 8.6% 10.4% 9.6% 10.9% 10.1% 17.6% 16.9%
Stanlib Bonds 490.36 8.4% 9.2% 9.0% 10.3% 10.1% 18.2% 16.9%

RSA Inflation Linked Bonds

RSA Property

177.07
151.13

3.0%
2.6%

Sesfikile Property

Futuregrowth Community Property Fund

RSA Cash

R 328,197,282
5.3% 3.6% 12.4% 12.1% 21.5% 20.6%
8.6% 3.6% 9.3% 12.1% 9.7% 20.6%

R 270,808,481

SIM Cash Fund 114.78 2.0% 6.7% 6.2% 7.7% 7.3% 9.1% 8.4%
Prescient Conservative TAA 5.75 0.1% 11.7% n/a n/a n/a 10.6% n/a
Prescient Growth TAA 150.28 2.6% 15.7% n/a n/a n/a 13.4% n/a
International Equity R 1,344,522,786 23.1%
Baillie Gifford Worldwide Global Alpha Fund 778.41 13.4% 13.9% 14.2% 11.8% 13.7% 18.1% 18.8%
Vulcan Value Equity Fund 295.30 5.1% 14.3% 13.2% n/a n/a 22.2% 18.8%
Ninety One Global Franchise Fund 270.80 4.7% 14.0% 15.0% n/a n/a 9.7% 18.8%
African Assets R 1,128,305 0.0%
All Seasons Africa Fund - 0.0% 0.0% -0.2% -3.0% -1.9% -0.3% -4.4%
Ninety One Africa Equity 1.13 0.0% -21.3% -0.2% -17.2% -1.9% -7.1% -4.4%
H
m Global Balanced m Passive Global Balanced m RSA Equity
RSA Bonds m RSA Inflation Linked Bonds = RSA Property
m RSA Cash International Equity African Assets
m Local m Offshore
$
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Growth Product - Summary R 5,534,899,608.32
Investment Objective R'm
To achieve inflation beating returns over the medium to long term, however an  Total Portfolio Market Value at 31 December 2023 5,583.4
overly cautious approach would result in lowered returns over the long term Cash flow for current financial year 1416
Total Return current financial year net of fees 93.1
Total Current Portfolio Market Value 5,534.9
Return Objective Return %
To achieve a return of Inflation + 4.5% p.a. (net of fees) over rolling 3 year periods. Financial year return - net of asset management fees 1.71%
CPl +4.5% 0.45%
Risk Objective Return %
Percentage positive monthly returns since inception* 68%
Percentage positive monthly returns last 5 years 68%
*July 2007
Performance (net of fees)
560%
510%
460%
410%
360%
310%
260%
210%
160%
110%
60%
I~ 00 00 O OO0 O O 1 o &N AN 0 N < < 1N in O O NN 0 0 0O O OO F 3 N N on on < <
(@) o O O o — — — — — — — — — — — — — — — — N [@\] (@] [@\] (@] [@\] N N [@\] o~ [@\]
25§32 5§32 532525§832533253283253258328325325853583253258358323%
e JWRF Growth Product UP Return = JWRF Growth Product Objective UWRF Growth Product BM
Returns - Various Periods Look-through Asset Allocation
. Investment Strategic
Portfolio {net) Objective Benchmark o
African Assets 880//‘;
Since Inception * 9.80% 9.76% 9.83% '
Last 10 years 8.78% 9.37% 9.13% Int Bonds 88%
Last 5 years 11.09% 9.41% 11.88%
Last 3 years 10.36% 9.77% 11.00% quity 30.0%
1year 17.62% 7.64% 18.86%
y RSA Cash 30%,
Ytd 1.71% 0.45% 1.73% =70
Last 3 months 4.45% 1.28% 4.86% RSA Property 5.8%;%
Last month 1.71% 0.45% 1.73%

RSA Inflation Linked (9o
Bonds 0.0%

M Strategic Allocation B Actual Allocation

*July 2007




University of the Witwatersrand Retirement Fund 31 January 2025

Conservative Product - Summary R 180,977,621.53

Investment Objective

R'm
To target stable returns over a medium-term investment horizon with low volatility — Total Portfolio Market Value at 31 December 2023 191.6
and a low probability of negative returns. Cash flow for current financial year 126
Total Return current financial year net of fees 20
Total Current Portfolio Market Value 181.0
Return Objective Return %
To achieve a return of CPI + 3.0% pa (gross of fees and taxes) over 3-year to 5-year Financial year return - net of asset management fees 1.14%
periods. CPI +3.0% 0.33%
Risk Objective Return %
Percentage positive monthly returns since inception*® 71%
Percentage positive monthly returns last 5 years 65%

*August 2007

Performance (net of fees)

530%
480%
430%
380%
330%
280%
230%
180%
130%
80%
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= JWRF Conservative Product UP Return = J\WRF Conservative Product Objective = JWRF Conservative Product BM
Returns - Various Periods Look-through Asset Allocation
. Investment Strategic
Portfolio {net) Objective Benchmark o
African Assets 8802
Since Inception * 8.95% 8.56% 9.32%
Last 10 years 7.73% 8.11% 7.93% Int Bonds 8822
Last 5 years 10.06% 7.94% 10.35%
Last 3 years 9.87% 8.20% 10.51% 17.2%
1 16.06% 6.10% 16.94%
YtD 1.14% 0.33% 1.11% en
Last 3 months 3.80% 0.91% 3.91% RSA Property 5.8036%
Last month 1.14% 0.33% 1.11%

RSA Inflation Linked 0.0%
Bonds 0.0%

M Strategic Allocation B Actual Allocation

*August 2007
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Capital Protection Product - Summary R 40,586,158.61
Investment Objective R'm
To provide members with a Cash Option designed to protect the capital value of their  Total Portfolio Market Value at 31 December 2023 405
investment with zero volatility. Cash flow for current financial year -0.2
Total Return current financial year net of fees 03
Total Current Portfolio Market Value 40.6
Return Objective Return %
To achieve a return of Inflation + 1.0% p.a. (net of fees) over rolling 1 year periods. Financial year return - net of asset management fees 0.84%
CPl+1.0% 0.17%
Risk Objective Return %
Percentage positive monthly returns since inception*® 100%
Percentage positive monthly returns last 5 years 100%

*February 2013

Performance (net of fees)

240%

220%

200%

180%

160%

140%

120%

100% e

80%
g 9 3 3 4 484 2 2 5532 3 332 32 K & 8 8 8 88 8 3 37
= |JWRF Capital Protection UP Return = JWRF Capital Protection Objective = JWRF Capital Protection BM
Returns - Various Periods Asset Allocation
Since Inception * 6.69% 6.46% 6.51%
Last 10 years 6.99% 6.64% 6.69%
Last 5 years 6.55% 6.08% 6.19%
Last 3 years 7.72% 6.11% 7.35% 100%
1year 9.13% 4.04% 8.42%
YtD 0.84% 0.17% 0.66% RSA Cash
Last 3 months 2.20% 0.42% 1.99%
Last month 0.84% 0.17% 0.66% 100%
*February 2013
M Strategic Allocation W Actual Allocation
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Shariah Product - Summary R 66,308,981.22

Investment Objective

R'm

This portfolio is suitable for Muslim investors requiring a Sharia-compliant investment  Total Portfolio Market Value at 31 December 2023 69.4

portfolio. The portfolio w!II b'e invested in ? variety of'domestllc and |r'1ternat|onal Cash flow for current financial year aa
asset classes. The underlying investments will comply with Shari'ah requirements as i )

prescribed by the Auditing Organisation for Islamic Financial Institutions. The Total Return current financial year net of fees 13

portfolio targets capital growth over the long-term. Total Current Portfolio Market Value 66.3

Return %

Return Objective Financial year return - net of asset management fees 1.98%

To achieve a return of Inflation + 3.0% p.a. (net of fees) over rolling 3 year periods. CPl + 3.0% 0.33%

Risk Objective Return %

Percentage positive monthly returns since inception* 63%

Percentage positive monthly returns last 5 years 65%

*December 2007

Performance (net of fees)

460%
410%
360%
310%
260%
210%
160%
110%
60%
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e JWRF Shariah Product UP Return = JWRF Shariah Product Objective = JWRF Shariah Product BM
Returns - Various Periods Asset Allocation
. Investment Strategic
Portfolio {net) Objective Benchmark
Since Inception * 7.09% 8.51% 7.57%
Last 10 years 6.59% 9.37% 7.12%
Last 5 years 8.65% 7.94% 9.68%
Last 3 years 7.05% 8.20% 8.59%
1year 11.13% 6.10% 13.65% 100%
YtD 1.98% 0.33% 0.00% Global Balanced
Last 3 months 3.52% 0.91% 1.82% 100%
Last month 1.98% 0.33% 0.00%

*December 2007

B Strategic Allocation B Actual Allocation




