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The investment performance is for illustrative purposes only and is calculated by taking the actual initial fees and all ongoing fees into account for the

amount shown. Income is reinvested on the reinvestment date.

Period Returns (%)

Provide returns in excess of 5% over benchmark on an ’ | | p Since
average annual basis over rolling 36-month periods with a YTD 1Year' 3Years' 5 Years' 10 Years Inception’
low degree of volatility. The strategy is primarily focused in
the most liquid areas of the broader income spectrum, with a Terebinth FI Macro FR Retail Hedge 1 8.28 8.28 12.14 11.00 13.62 12.45
strong focus on risk management.
STeFl Composite 7.52 7.52 8.01 6.60 6.78 6.60
FTSE/JSE All Bond TR 24.24 24.24 16.89 12.54 11.48 9.36
The fund is a South African domiciled, rand-denominated FTSE/JSE All Share TR 42.40 42.40 20.85 18.76 12.39 12.41
fixed income hedge fund, focusing on macro strategies.
Through the use of qualitative and quantitative
methodologies opportunities are exploited across three *
disciplines: Structural/Strategic; Technical; Tactical. The fund Monthly Performance
is actively managed, with a focus on risk management and
:(e)g;)ar:)(;lllr(ljge Ilig\lljie(;isrs il @ g lzgie @ Ceniitimes Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD STEFI
' 2017 081% 002% 415% -050% 057% 1.03% 437% 030% 183% 3.14% 161% 158% 2046% 752%
2018 299% 396% 243% 039% 089% -038% 1.33% 0.16% -020% 054% 1.36% 059% 14.91% 729%
2019 1.15% 060% 2.03% 064% 1.76% 3.16% -161% 3.33% -1.75% 3.34% 0.13% -0.38% 12956% 7.29%
2020 851% 215% -1034% 1626% -691% 222% 201% 149% 209% 145% 609% -048% 2447% 539%
5 2021 386% 556% -105% -009% 070% 071% -396% -104% -017% -405% 105% 070% 1.83% 381%
Saviee e 2022 003% 545% -092% 087% 431% 384% 227% 139% -183% -022% 053% 072% 17.36% 519%
Performance Fee 2023 328% 173% 110% -002% -424% 300% -010% 198% -115% 201% 317% 086% 11.99% 803%
: 2024 098% 042% 062% 052% 389% 295% 092% 126% 022% 141% 145% 060% 16.28% 851%
el Epeies Rells 2025 003% 089% 079% -087% 236% 005% 021% 098% 001% 031% 115% 051% B8.28%  752%
Transacﬁon COStS *Performance is quoted net of all fees. The performance figures until the end of July 2017 (shaded) reflect performance achieved prior to CISCA regulation.
Total Investment Charge
*Includes a performance fee of - — - -
Risk Statistics (%) - Since Inception
Highest Lowest
Sharpe Sortino . Rolling  Rolling
Dec 2024: 5,323.12 cents StdDev: “patio  Ratio KUMOSIS SKeWNeSs 45 yionth 12 Month
Return  Return
Terebinth FI Macro FR Retail Hedge 1 8.41 0.70 0.78 13.13 0.91 37.31 -7.15
Minimum Investment: R1 000 000 STeF| Composite 0.39 — — -049 -0.68
Portfolio Valuation Frequency: Daily
Portfolio Valuation Time: 15:00 FTSE/JSE All Bond TR 8.04 0.33 0.47 2.71 -0.62
Transaction Cut-Off: 14:00pm SA time on a business day FTSE/JSE All Share TR 13.61 0.48 0.76 0.97 0.06
Annual distribution declaration date: December
Performance Fee: Uncapped Value at Risk (VaR) (%)
Participation Rate: 15%
Current VaR 9.11
Maximum VaR 14.32
Mandate VaR 20.00

Total exposure and leverage is calculated using the VaR approach. VAR represents the statistical loss that the Fund can experience given its current
holding over a one month period with a 1% probability. Portfolio stress testing is performed by subjecting a portfolio through extreme market situations,
and noting the portfolio profit and loss, value at risk and exposure movements. Risk Monitoring Specialist: Risk Café.
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Trustee Information
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Collective Investment Schemes are generally medium- to long-term investments. The value of
participatory interests (units) may go down as well as up. Past performance is not necessarily a guide to
future performance. Collective investments are traded at ruling prices and can engage in scrip lending
and borrowing. A schedule of fees, charges, minimum fees and maximum commissions, as well as a
detailed description of how performance fees are calculated and applied, is available on request from the
Manager. The Manager does not provide any guarantee in respect to the capital or the return of the
portfolio. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressure and in
such circumstances, a process of ring-fencing of withdrawal instructions and managed pay-outs over
time may be followed. Commission and incentives may be paid, and if so, are included in the overall
costs. The Manager may close the portfolio to new investors in order to manage it more efficiently in
accordance with its mandate. Additional information, including key investor information documents,
minimum disclosure documents, as well as other information relating to the basis on which the manager
undertakes to repurchase participatory interests offered to it, and the basis on which selling and
repurchase prices will be calculated, is available, free of charge, on request from the Manager. The
Manager ensures fair treatment of investors by not offering preferential fee or liquidity terms to any
investor within the same strategy. The value of an investment is dependent on numerous factors which
may include, but not limited to, share price fluctuations, interest and exchange rates and other economic
factors. Where foreign investments are included in the portfolio, performance is further affected by
uncertainties such as changes in government policy, political risks, tax risks, settlement risks, foreign
exchange risks, and other legal or regulatory developments. Prices are published monthly on the
manager’s website. The Manager is registered and approved by the Financial Sector Conduct Authority
under CISCA. The Manager retains full legal responsibility for the portfolio. FirstRand Bank Limited is the
appointed trustee. Terebinth Capital (Pty) Ltd., FSP No. 47909, is authorized under the Financial
Advisory and Intermediary Services Act 37 of 2002 to render investment management services. A
higher Total Expense Ratio (TER) does not necessarily imply a poor return, nor does a low TER imply a
good return. The current TER may not necessarily be an accurate indication of future TER’s. Transaction
Costs are a necessary cost in administering the financial product and impacts financial product returns. It
should not be considered in isolation as returns may be impacted by many factors over time including
market return, the type of financial product, the investment decisions of the investment manager and the
TER. The highest and lowest 1-year returns represent the highest and lowest actual returns achieved
during a 12-month rolling period year since the original launch date of the portfolio. The annualised total
return earned by an investment each year over a given time period, since date of the launch of the fund.
Actual annual figures are available from the manager on request. The performance figures given show
the yield on a Net Asset Value (‘NAV”) basis. The yield figure is not a forecast. Performance is not
guaranteed, and investors should not accept it as representing expected future performance. Individual
investor performance may differ as a result of initial fees, time of entry/actual investment date, date of
reinvestment, and dividends withholding tax. Performance is calculated for a lump sum investment on a
Net Asset Value basis. Performance fees are calculated and accrued on a daily basis based upon the
daily outperformance, in excess of the benchmark, multiplied by the share rate and paid over to the
manager monthly. The performance figures are reported net of fees with income reinvested. The
Financial Services Board in South Africa published Hedge Fund regulations that seek to regulate
investment products in this category of investment. All information provided is historic. We believe that
Hedge Funds may carry additional risks for investors. They can provide enhanced investment returns on
a risk-adjusted basis, and therefore have a role to play in a diversified investment portfolio. FUND
RISKuLeverage Risk: The Fund borrows additional funds, trades on margin or performs short sale
trades to amplify investment decisions. This means that the volatility of a hedge fund portfolio can be
many times that of the underlying investments due to leverage on a fund.mDerivative Risk: Derivative
positions are financial instruments that derive their value from an underlying asset. Derivatives are
exposed to implicit leverage which could result in magnified gains and/or losses on the
portfolio.mCounterparty Credit Risk: Counterparty risk is a type of credit risk and is the risk of default by
the counterparty associated with trading derivative contracts. An example of counterparty credit risk is
margin or collateral held with a prime broker.mVolatility Risk: Volatility refers to uncertainty and risk
related to size of change of an instrument or portfolio. It is a statistical measure of the dispersion of
returns for a given security or market index. Volatility is proportional to the directional exposure of a
portfolio and is measured by Value at risk (VaR) which is a statistical technique used to measure and
quantify the level of volatility.mConcentration and Maturity Segment Risk: A large proportion of total
assets invested in specific assets and/or maturity segments on the yield curve. Concentrated positions in
a portfolio will materially impact the returns of the portfolio more so than diversified portfolios.
nCorrelation Risk: A measure that determines how assets move in relation to each other. Correlation risk
arises when the correlation between asset-classes change. Correlation risk also arises when the
correlation within an asset-class changes. Examples of correlation within asset classes include equity
pairs trading, fixed income curve trading and commodities pairs trading.mInterest Rate Risk: The values
of bonds and other debt securities are inversely proportional to the change in interest rates. Interest rate
risk is generally greater for investments with longer maturities as well as when the market does not
expect a change in the interest rates.mCredit Default Risk: The risk that the government entity or
company that issued the bond will run into financial difficulties and won't be able to pay the interest or
repay the principal at maturity. Credit risk applies to debt investments such as bonds. The higher credit
rating the less likely the possibility of the issuing company defaulting.mValue at Risk (VaR): Value at risk
is the minimum loss percentage that can be expected over a specified time period at a predetermined
confidence level.Data sources: Morningstar Direct, INET BFA and Bloomberg.

mNet Asset Value (NAV): means net asset value, which is the total market value of all assets in a
portfolio including any income accruals and less and deductible expenses such as audit fees, brokerage
and service fees. mAnnualised Return: is the weighted average compound growth rate over the
performance period measured. mHighest & Lowest Return: The highest and lowest rolling twelve-month
performance of the portfolio since inception. mTotal Expense Ratio (TER) reflects the percentage of the
average Net Asset Value (NAV) of the portfolio that was incurred as charges, levies and fees related to
the management of the portfolio. A higher TER does not necessarily imply a poor return, nor does a low
TER imply a good return. The current TER cannot be regarded as an indication of future TER's.
mTransaction Costs (TC) is the percentage of the value of the Fund incurred as costs relating to the
buying and selling of the Fund's underlying assets. Transaction costs are a necessary cost in
administering the Fund and impacts Fund returns. mTotal Investment Charge (TIC) should not be
considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, investment decisions of the investment manager. mTotal Investment Charges
(TIC%) = TER (%) + TC (%): The Total Investment Charges (TIC), the TER + the TC, is the percentage
of the net asset value of the class of the Financial Product incurred as costs relating to the investment of
the Financial Product. It should be noted that a TIC is the sum of two calculated ratios (TER+TC).
mSharpe Ratio: The ratio of excess return over the risk-free rate divided by the total volatility of the
portfolio. mSortino Ratio: The ratio of excess return over the risk-free rate divided by the downside
deviation of the portfolio. mStandard Deviation/Volatility: The deviation of the retun of the portfolio
relative to its average. mFrequency Distribution: How often returns occur within a specified band. mSkew:
A measure of the distribution of values around the mean. mKurtosis: Is a measure of the combined
weight of a distribution’s tails relative to the center of the distribution with 3 being a measure of normality.
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Market and Fund Commentary

Global

We appear to be extending the Goldilocks environment of contained inflation (even if levels remain above pre-COVID figures) and
accelerating growth. Catch-up data releases in the US have prompted markets to discount the dovish implications of lower inflation and
higher unemployment. The Fed implemented a well-telegraphed 25bp rate cut in December, alongside a commitment to purchase T-bills
to manage reserve levels. While economic projections were broadly unchanged, the statement and press conference adopted a dovish tilt,
aligning markets with two further cuts in this cycle. This would reduce the Fed funds rate to 3.25%, within the “neutral” range of 3.00%-
3.50%.US employment data generally indicate a loosening labour market, but not yet at a pace to alarm the growth outlook, given the
mixed signals. Slowing job gains might reflect reduced supply amid tightening immigration policy, while jobless claims have declined anew
despite rising job cut announcements and falling listings. Participation rates and seasonal adjustments may still distort data, meaning
investors require more evidence to identify a business cycle turn.

A further anomaly is the divergence between lower consumer sentiment and higher small business confidence. Consumers feel less
confident due to persistent US policy uncertainty and a softening labour market, but the primary culprit remains high (and rising) prices.
Businesses may feel more optimistic (or less pessimistic) as the administration has not been as aggressive on trade tariffs as feared, though
the promise of tariffs might have supported some price buttressing. This resembles lower oil prices being partly offset by wider margins
across the value chain, diluting consumer benefits.

The effective tariff has settled (for now) between 10% and 15%, depending on measurement, well below the “Liberation Day” level but still
the highest in about 90 years. The one-year trade truce with China has provided temporary certainty, but we await the Supreme Court's
ruling on tariffs introduced under national emergency guise. Equity market reactions to new tariff measures will determine their
implementation, as seen in the TACO trade of 2025.Concerns over an Al bubble persist, focusing on expansion pace, capex costs, and debt
levels, with risk discrimination visible in hyperscalers’ credit default swap spreads. A significant repricing of Al's productivity potential would
harm growth, but the greater systemic risk is accumulating sovereign debt.

With this in mind, renewed QE should not be ruled out, as the Fed may need to stabilise the US bond market. Despite reports of the
dollar's demise, the US bond market and FOMC still set global capital costs. Given the pending Fed leadership change, more stimulative US
monetary policy is possible, alongside easier global liquidity. This could resume the US dollar bear market, stronger US growth, but sticky
inflation.

With eyes on the US mid-term elections in November 2026, pro-growth policies will dominate. This favours reaccelerating growth and a
bullish market backdrop. Yet, as a strong consensus, we characterise it as a “nervously bullish” global markets environment entering 2026.

Local

The myopic positive sentiment towards South African assets has not led to significant foreign portfolio inflows. While there have been
spurts of non-resident buying, foreign ownership remains at the lower range end. The ongoing rally in bonds and equities appears largely
domestically driven. The question is whether foreign inflows will chase strong returns, or if residual caution over policy promises persists.

There is no denying South Africa is (yet again) at an inflection point. Major asset classes have been top performers in US dollar terms,
showing benefits from global repricing—notably the weaker US dollar (concentrated in Q1 2025)—and SA-specific progress. Patchy growth
in H1 2025 gave way to a solid Q3 GDP report. A stronger rand, lower interest rates, contained inflation, and fiscal restraint promises have
boosted business confidence and private sector capex. Even so, growth remains too slow to meaningfully improve fiscal metrics or job
creation.

The successful adoption of a 3% (+/-1%) inflation target vindicated the bond market rally and break-even inflation compression.
Scepticism lingers over longer-term attainment of 3%, as recent low prints stem from slowing food inflation, low oil prices, and a weak
housing market. However, the latest BER inflation expectations survey suggests potential early success, possibly allowing the SARB more
rate-cutting room than the 6.25% trough priced by the FRA market. While global monetary policy leans towards easing, most cuts have
occurred, and tightening rhetoric has emerged from Australia, Europe, and Colombia. A global cycle turn could limit the MPC's easing,
removing a 2026 growth thrust.

Fiscal policy is surer following 2025's positive terms of trade and (apparent) restraint. S&P endorsed this with a November upgrade and
positive outlook. Moody's was less convinced, maintaining SA’s Ba2 rating (BB equivalent) with stable outlook, cautioning against recency
bias. The major domestic risk is politics and its policy implications.

The ANC's National General Council passed without fanfare. Details reveal focuses on internal renewal (unlikely to change fundamentally),
regaining ground in 2026 Local Government Elections (while preserving the GNU), and intensifying transformation (with selective inward

FDI). Non-resident investors eye GNU survival, with local elections pivotal to the ANC's December 2027 succession battle.

The bond market seems optimistic that South Africa has turned a corner; the rand is catching up, but SA Inc lags. Opportunities may
remain.

*Terebinth FI Macro FundRock Retail Hedge Fund | The Minimum Disclosure Document should be viewed in conjunction with the Glossary Terms

FUNDROCK





