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Economic Commentary

Global markets rose in September as the US cut interest rates, and excitement grew around the prospective returns from
investments into Artificial Intelligence.

In the US, inflation (measured by core private consumption expenditure) rose 0.2% in August with the annual rate remaining at
2.9%. Given robust consumer spending, Q2 GDP was revised upwards from 3.3% to 3.8% - the fastest rate of growth since Q3
2023. The Federal Reserve however voted to cut interest rates by 0.25% with market participants expecting two further rate cuts
this year. Fed Chairman Jerome Powell said that the decision was largely driven by the slowdown in US job growth and downside
risks to employment. While the economy appears strong and consumer spending (which accounts for 70% of economic growth)
remains high, other leading indicators, such as heavy truck sales and sales of carboard boxes, suggest that a slowdown in activity
is imminent. Historically every major recession has been preceded by a sharp drop in truck sales. Consumer confidence has also
declined as consumers face increased job uncertainty and continued high prices for goods and services, including housing. The
ongoing trade war (Trump recently imposed tariffs on imported furniture) continues to create an environment of uncertainty for
business and consumers, and it is expected that tariff pass-through (how much of the cost increases are passed onto the
consumer) will increase from the current 20% to c. 50% as companies cannot continue to absorb the higher costs.

Global markets rose in September, supported by continued excitement about the impact of Al on innovation and growth. The
MSCI World Index ended the month with gains of 3.2% as large gains in the Technology, Communication Services and Consumer
Discretionary sectors offset weakness in Consumer Staples and Energy stocks. The US’ S&P500 ended the month up 3.7%, while
the tech-heavy NASDAQ gained 5.5% to record the best September since 2010 as exuberance around Al-investment surged.
Germany’s DAX meanwhile dipped 0.1% as the industrials-heavy market lagged technology-biased peers, while Japan’s Nikkei
Index surged 5.9%. Emerging markets gained 7.2%, as strong gains in South Africa, Mexico, South Korea and China offset losses in
Argentina. Global bond markets gained 0.7% as yields on developed market government bonds declined slightly, while global
property stocks followed bonds higher, recording gains of 1%.

In South Africa, inflation declined to 3.3% in July (from 3.5% in June) as lower food and fuel costs alleviated pressure from rising
housing and utilities costs. While inflation remained low, the SARB voted to keep interest rates steady citing heightened global
uncertainty and persistent domestic vulnerabilities, including new US tariffs impacting the fragile economy. The bank noted that
inflation is expected to climb in the coming months, partly due to higher electricity price inflation. GDP surprisingly grew by 0.8%
in Q2 2025, accelerating from a 0.1% expansion in Q1 on the back of increased household consumption, a rebound in
manufacturing and mining activity, and growth in the trade, catering, and accommodation industries. However, the annual
growth rate remains a pedestrian 0.6% and while a temporary acceleration from high commodity prices is expected, challenges to
sustained growth, such as high unemployment and crumbling transport infrastructure, remain.

Local equity markets gained for a seventh consecutive month as the rally in resources stocks continued. The All Share Index
surged 6.6% for the month, driven by a 28.1% gain in resources stocks as platinum prices hit multi-year highs and gold prices hit
all-time highs. Platinum miner Valterra surged 52%, gold miner DRD gained 51%, while diversified miners Anglo American and
Glencore rallied 19% and 14%, respectively. Industrial stocks gained just 1.7% as strength in Naspers and Richemont was offset by
weakness in British American Tobacco and domestic retailers. Financials declined 1.6% as small gains in banks were offset by
large losses in insurers. The rand strengthened 2.3% for the month as the dollar weakened on the back of US rate cuts and the
looming government shutdown. Local bonds gained 3.3% as foreign inflows increased on the back of an adjustment to the
country weights in a major emerging market bond index and the expectation for South Africa to be removed from the FATF grey
list. Listed property stocks however declined 1% as the investors took profits after strong recent returns.
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Total Fund Information

R 6,658,536,741.40

Total Fund Market Value at 31 December 2024
Cash flow for current financial year

Total Return current financial year net of fees

5,884,881,035.32

-74,557,344.54
848,213,050.62

Total Current Portfolio Market Value 6,658,536,741.40
UWRF
UWREF Shariah UWREF Capital ) UWRF Growth
. Conservative Total
Product Protection Product Product
Product
Global Balanced 77,566,614 - - - 77,566,614
27Four Shariah Multi-Managed Balanced 77,566,614 - - - 77,566,614
Passive Global Balanced = = 27,351,702 1,084,855,654 1,112,207,356
Sygnia Passive Global Balanced Conservative - - 19,178,503 - 19,178,503
Sygnia Passive Global Balanced Growth - - - 744,089,893 744,089,893
ETFSA Passive Global Balanced Conservative - - 8,173,199 N 8,173,199
ETFSA Passive Global Balanced Growth - - - 340,765,760 340,765,760
RSA Equity = = 42,415,114 2,163,949,544 2,206,364,658
Abax Equity - - 11,666,614 515,719,341 527,385,955
Allan Gray Equity - - 8,072,705 568,809,242 576,881,948
Coronation Equity - - 14,231,325 598,736,739 612,968,064
SATRIX Multi-Factor Portfolio - - 8,444,470 480,684,221 489,128,691
RSA Bonds = = 74,570,054 1,051,183,456 1,125,753,511
Futuregrowth Yield Enhanced Special Bond Fund - - 36,112,224 540,208,399 576,320,624
Stanlib Bonds - - 38,457,830 510,975,057 549,432,887
RSA Inflation Linked Bonds - = = = =
RSA Property = = 11,360,456 355,612,598 366,973,053
Sesfikile Property - - 4,138,540 202,115,669 206,254,209
Futuregrowth Community Property Fund - - 7,221,916 153,496,929 160,718,844
RSA Cash = 45,262,545 40,227,872 320,057,951 405,548,368
SIM Cash Fund - 45,262,545 33,988,338 150,476,583 229,727,466
Prescient Conservative TAA - - 6,239,534 - 6,239,534
Prescient Growth TAA - - - 169,581,368 169,581,368
International Equity = = 26,493,700 1,337,629,482 1,364,123,182
Baillie Gifford Worldwide Global Alpha Fund - - 12,398,684 791,065,572 803,464,256
Vulcan Value Equity Fund - - 4,599,922 278,288,146 282,888,068
Ninety One Global Franchise Fund - - 9,495,093 268,275,765 277,770,858
African Assets - = = = =
All Seasons Africa Fund - - - - -
Ninety One Africa Equity - - - - -
Total 77,566,614 45,262,545 222,418,898 6,313,288,684 6,658,536,741
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Manager and Product Information R 6,658,536,741.40
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 77,566,614 1.2%
27Four Shariah Multi-Managed Balanced 77.57 1.2% 10.8% 13.2% n/a n/a 15.0% 15.0%
Passive Global Balanced R 1,112,207,356 16.7%
Sygnia Passive Global Balanced Conservative 19.18 0.3% 11.8% 11.1% 17.5% 17.1% 16.7% 16.3%
Sygnia Passive Global Balanced Growth 744.09 11.2% 13.0% 12.9% 19.7% 19.5% 19.7% 19.7%
ETFSA Passive Global Balanced Conservative 8.17 0.1% 11.8% 11.1% 16.9% 17.1% 16.2% 16.3%
ETFSA Passive Global Balanced Growth 340.77 5.1% 13.5% 12.9% 20.2% 19.5% 20.6% 19.7%
RSA Equity R 2,206,364,658 33.1%
Abax Equity 527.39 7.9% 13.0% 14.5% 20.5% 21.6% 25.5% 28.1%
Allan Gray Equity 576.88 8.7% 12.6% 14.5% 17.4% 21.6% 16.7% 28.1%
Coronation Equity 612.97 9.2% 15.6% 14.5% 20.0% 21.6% 22.8% 28.1%
SATRIX Multi-Factor Portfolio 489.13 7.3% 10.1% 14.5% 16.8% 21.6% 17.1% 28.1%
RSA Bonds R 1,125,753,511 16.9%
Futuregrowth Yield Enhanced Special Bond Fund 576.32 8.7% 11.7% 10.8% 16.6% 15.7% 15.7% 14.5%
Stanlib Bonds 549.43 8.3% 10.2% 10.3% 15.0% 15.7% 12.5% 14.5%

RSA Inflation Linked Bonds

RSA Property

R 366,973,053

Sesfikile Property 206.25 3.1% 7.4% 5.7% 24.6% 23.8% 13.0% 11.4%
Futuregrowth Community Property Fund 160.72 2.4% 8.7% 5.7% 9.7% 23.8% 10.0% 11.4%
RSA Cash R 405,548,368 6.1%
SIM Cash Fund 229.73 3.5% 6.8% 6.4% 8.4% 8.0% 8.4% 7.8%
Prescient Conservative TAA 6.24 0.1% 12.2% n/a n/a n/a 8.5% n/a
Prescient Growth TAA 169.58 2.5% 17.2% n/a n/a n/a 10.0% n/a
International Equity R 1,364,123,182 20.5%
Baillie Gifford Worldwide Global Alpha Fund 803.46 12.1% 12.8% 13.4% 17.8% 19.3% 15.2% 15.6%
Vulcan Value Equity Fund 282.89 4.2% 11.5% 12.6% 23.3% 19.3% 8.8% 15.6%
Ninety One Global Franchise Fund 277.77 4.2% 12.6% 13.9% 16.1% 19.3% 14.6% 15.6%
o7
= Global Balanced m Passive Global Balanced m RSA Equity
RSA Bonds m RSA Property m RSA Cash
= |nternational Equity = Local = Offshore
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Growth Product - Summary R 6,313,288,684.49
Investment Objective R'm
To achieve inflation beating returns over the medium to long term, however an  Total Portfolio Market Value at 31 December 2024 5,583.4
overly cautious approach would result in lowered returns over the long term Cash flow for current financial year 824
Total Return current financial year net of fees 812.3
Total Current Portfolio Market Value 6,313.3
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 14.86%
CPl +4.5% 6.75%
Risk Objective Return %
Percentage positive monthly returns since inception* 68%
Percentage positive monthly returns last 5 years 70%
*July 2007
Performance (net of fees)
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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
. . ’ 35.0%
Since Inception * 10.21% 9.80% 10.36% Int Equity 26.9%
Last 10 years 9.81% 9.23% 10.36%
Last 5 years 13.84% 9.66% 15.28% 3.0%
RSA Cash -
Last 3 years 17.79% 8.84% 19.51% 5.4%
1year 16.76% 7.94% 19.66%
0, o) 0, 0,
Ytd 14.86% 6.75% 17.30% RSA Property S.é)é,(y
Last 3 months 6.04% 1.99% 8.05% 2%
Last month 2.26% 0.46% 3.44%

. 20.0%
July 2007 RSA B d
. 37.0%
RSA Equit

M Strategic Allocation B Actual Allocation
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Conservative Product - Summary R 222,418,897.64
Investment Objective R'm
To target stable returns over a medium-term investment horizon with low volatility — Total Portfolio Market Value at 31 December 2024 191.6
and a low probability of negative returns. Cash flow for current financial year 6.5
Total Return current financial year net of fees 24 .4
Total Current Portfolio Market Value 222.4
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 12.93%
periods. CPI +3.0% 5.61%
Risk Objective Return %
Percentage positive monthly returns since inception* 72%
Percentage positive monthly returns last 5 years 67%

*August 2007

Performance (net of fees)
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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
Int Equit 20.0%
Since Inception * 9.32% 8.58% 9.76% ntequity 14.4%
Last 10 years 8.67% 7.94% 8.99%
Last 5 years 12.41% 8.12% 13.43% 15.0%
RSA Cash 1
Last 3 years 15.30% 7.28% 17.09% 19.3%
1year 14.59% 6.39% 16.31%
YD 12.93% 5.61% 14.52% RSA Property l55.o;f/
Last 3 months 5.41% 1.62% 6.79% 7P
Last month 2.32% 0.34% 2.90%

. 40.0%
‘August 2007
. 20.0%
RSA Equit

M Strategic Allocation B Actual Allocation
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Capital Protection Product - Summary R 45,262,544.96
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 2024 405
investment with zero volatility. Cash flow for current financial year 2.1
Total Return current financial year net of fees 27
Total Current Portfolio Market Value 453
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 6.18%
CPl+1.0% 4.07%
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%
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100% e
80%
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= |JWRF Capital Protection UP Return = JWRF Capital Protection Objective = JWRF Capital Protection BM
Returns - Various Periods Asset Allocation
Since Inception * 6.77% 6.43% 6.56%
Last 10 years 7.06% 6.60% 6.77%
Last 5 years 6.84% 6.10% 6.43%
Last 3 years 8.43% 5.20% 7.96% 100%
1year 8.38% 4.33% 7.80%
YtD 6.18% 4.07% 5.67% RSA Cash
Last 3 months 1.87% 1.13% 1.81%
Last month 0.61% 0.18% 0.58% 100%
*February 2013
M Strategic Allocation W Actual Allocation
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Shariah Product - Summary R 77,566,614.31
Investment Objective R'm
This portfolio is suitable for Muslim investors requiring a Sharia-compliant investment  Total Portfolio Market Value at 31 December 2024 69.4
portfolio. The portfolio will be invested in a variety of domestic and international Cash flow for current financial year 0.7
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 89
portfolio targets capital growth over the long-term. Total Current Portfolio Market Value 77.6
Return %
Return Objective Financial year return - net of asset management fees 13.10%
To achieve a return of Inflation + 3.0% p.a. (net of fees) over rolling 3 year periods. CPI + 3.0% 5.61%
Risk Objective Return %
Percentage positive monthly returns since inception* 64%
Percentage positive monthly returns last 5 years 70%

*December 2007

Performance (net of fees)

460%
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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 * 7.48% 8.54% 8.12%
Last 10 years 7.72% 9.23% 8.36%
Last 5 years 11.08% 8.12% 12.92%
Last 3 years 13.30% 7.28% 15.57%
1year 14.97% 6.39% 15.02% 100%
YtD 13.10% 5.61% 13.36% Global Balanced
Last 3 months 6.87% 1.62% 5.87% 100%
Last month 3.60% 0.34% 2.38%

*December 2007

B Strategic Allocation B Actual Allocation




