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Foreword

Managing Director

As we enter the second half of 2026, | find myself reflecting less on the events that shaped
this past quarter and more on the qualities required to succeed in an increasingly complex

environment.

The world continues to change at an extraordinary pace. Technological innovation is
reshaping industries, geopolitical events are influencing markets in new ways, and investors
are navigating a broader range of opportunities and risks than ever before. In such an

environment, adaptability, focus and partnership become critical.

For us at Symmetry, 2026 has so far been a year of progress, growth and intentional focus

on the areas that matter most to our clients.

Our focus has not been on attempting to predict every market outcome, but rather on
continuously enhancing the capabilities that enable us to deliver exceptional outcomes for

our clients.

This means investing in the systems, processes and capabilities that support operational
excellence. It means deepening our partnerships with our clients through meaningful
engagement and a greater understanding of their evolving needs. And it means maintaining
an uncompromising focus on investment performance and investor outcomes. We believe
these priorities position us well not only for the current environment, but for the opportunities
that lie ahead.



Institutional Quarterly Report Q2 2026 %

As the landscape continues to evolve, institutions increasingly value investment solutions
partners that combine investment excellence with practical support, responsiveness and
consistency. These are the qualities we strive to demonstrate in every interaction and every
solution we deliver.

Although the external environment remains complex, we are encouraged by the resilience
displayed by markets, investors and our business during the first half of the year. We remain
confident in our strategy, optimistic about the future and committed to helping institutions
like yours deliver the best possible outcomes for their investors.

Kieyam



Gumani Tshikovhi
Client Director | Old Mutual Corporate

The second quarter of 2026 reminded investors how quickly markets can shift between
caution and optimism. Geopolitical tension in the Middle East, volatile energy prices, sticky
inflation expectations, and changing views on the path of interest rates all contributed to a
complex investment backdrop. At the same time, some areas of the global equity market
remained resilient, supported by stronger corporate earnings and continued enthusiasm
around artificial intelligence and digital infrastructure. The result was a quarter defined less
by broad market direction and more by meaningful divergence between regions, sectors
and asset classes. In this environment, the distinction between short-term sentiment and

long-term fundamentals remains particularly important.

Against the current backdrop and market noise, a long-term perspective remains essential,
but it should not be confused with inaction. It requires a disciplined focus on sustainable
outcomes over full market cycles, while allowing for active oversight and thoughtful portfolio

adjustments as return expectations and risks evolve.

These principles are reflected in Symmetry’s approach to constructing and managing
portfolios. Through diversification, manager selection, active risk management and an
outcomes-focused investment philosophy, portfolios are positioned to navigate changing
market conditions while remaining aligned to clients’ long-term objectives. The aim is to
build resilient portfolios that can participate in opportunity, manage downside risk and
deliver more consistent inflation-beating results over time.

Outlook
The investment environment is expected to remain subtle. Global growth is still expected to
remain positive but uneven. The IMF’s July 2026 update projects global growth of 3.0% in



Institutional Quarterly Report Q2 2026 %

2026 and 3.4% in 2027, while noting that global disinflation has stalled. Markets are therefore
likely to remain sensitive to inflation data, central-bank communication, fiscal concerns and

renewed geopolitical developments.

For South African investors, valuation discipline, diversification and active management
remain critical. Local asset classes continue to offer selective opportunity, particularly where
valuations and real yields provide adequate compensation for risk. South African bonds
remain supported by attractive real yields, while listed property is benefitting from improving
operational fundamentals and a more supportive interest-rate backdrop. Local equities
continue to offer value in selected areas, although earnings delivery, currency movements
and global risk appetite are likely to remain important drivers of returns.

Closing
We appreciate the continued trust you place in us and remain committed to delivering
consistent, long-term outcomes aligned with your investment objectives.



Quarterly performance
review

Roland Grabe
Chief Investment Officer: Multi-Managed Funds

As we close the second quarter of 2026, investors have navigated a period shaped by three
key themes: the evolution of the Al investment cycle, growing energy security concerns,
and ongoing structural reform in South Africa. A common thread across all three themes
is the increasing dispersion in markets, creating a more favourable environment for active

decision-making.

The Al narrative remains intact, but market leadership within the theme is changing. Over
the past two years, capital has flowed predominantly into mega-cap technology companies
building Al infrastructure. Today, the key question is no longer whether Al will transform the
global economy, but rather where the economic value will ultimately accrue and whether
current valuations already reflect much of that future success.

This shift has created meaningful sector rotation. While semiconductor and infrastructure
providers remain important beneficiaries, investors are increasingly rewarding businesses
that can demonstrate tangible productivity gains from Al rather than those simply spending
capital to build Al capabilities. At the same time, concentration in a small number of global
companies leaves little room for disappointment should earnings growth moderate from
current levels.

Energy security has also moved firmly into focus. Disruptions around the Strait of Hormuz
have highlighted the importance of reliable energy supply, while the rapid expansion of Al
infrastructure continues to drive substantial growth in electricity demand. The Al revolution
may ultimately depend as much on access to affordable and reliable energy as it does on
computing power, accelerating investment in transmission infrastructure, renewable energy
and alternative sources of baseload generation.
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Closer to home, South Africa’s investment case continues to improve as structural reforms
move beyond policy intent to implementation. Electricity reform remains the most important
development, while freight and port reforms should gradually improve the country’s
competitiveness and growth potential. Growth remains modest, but the direction of travel
is improving.

The South African market remains closely linked to global commodity dynamics. However,
the resource trade is not a singular theme. Different commodities are responding to different
demand drivers, resulting in significant variation across sectors and creating opportunities for
astute active managers. The same is true across the broader JSE, where earnings outcomes
and valuations vary considerably between companies and sectors.

These themes continue to reinforce our portfolio positioning. We remain underweight global
equities, not because we question the long-term impact of Al, but because valuations and
earnings expectations leave limited margin for error. Many of the largest global companies
appear to be operating near peak earnings growth. By contrast, South African equities
continue to offer a more attractive combination of valuation and earnings potential, with
domestic shares remaining inexpensive by historical standards.

Within fixed income, we continue to prefer local bonds to global bonds from a valuation
perspective. Following the strong rally in South African bonds, however, we have reduced
our position to neutral. Instead, we remain overweight cash, viewing liquidity as a source
of optionality. Elevated valuations, geopolitical uncertainty and periodic volatility are likely
to create opportunities to deploy capital into weaker markets at more attractive prices.

As we enter the second half of 2026, our message remains straightforward: future returns
are likely to depend less on simply owning the market and more on identifying where
valuations remain supportive and expectations remain realistic. In an environment where
market leadership is broadening and valuation differences remain significant, we believe
patience, discipline and active allocation will continue to be rewarded.
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Institutional solutions and benchmark returns
Period ending 30 June 2026

Since

10 Years | Inception | Inception

Symmetry 1-3 0.37% 3.58% 3.34% 16.81% 13.69% 11.22% 10.90% 9.77% 12.27% 14-Oct-99
CPI +2% p.a.* 0.81% 2.86% 416% 6.51% 6.17% 705%  ©6.64% 6.69% 7.41%

Symmetry 3-5 -0.22% 3.87% 2.70% 16.73% 14.62% 12.77% 12.77% 10.67% 13.62%  31-Jul-03
CPI +4% p.a.* 0.96% 3.32% 511% 8.51% 817% 9.05% 8.64%  8.69% 9.13%

Symmetry 5-7 -1.01% 3.57% 1.77% 16.23% 14.60% 13.13% 13.13% 10.78% 13.55% 14-Oct-99
CPI +6% p.a.* 11% 3.77% 6.06% 10.51% 1017% 11.06% 10.64%  10.69% M.42%

Symmetry Max 28 -1.35% 3.22% 1.20% 16.43% 15.03% 13.94% 13.28% 10.75% 13.19% 14-Oct-99
CPI +6.5% p.a.* 115% 3.88% 6.30% 11.01% 10.67% 11.56% Nn14% 11.19% 11.92%

Symmetry 3-5 Tracker -0.48% 3.58% 2.68% 16.68% 14.93% 12.48% 12.05% 11-Oct-19
CPI +4% p.a.* 0.96% 3.32% 511% 8.51% 817% 9.05% 8.64% 8.69% 8.70%

Symmetry 4-6 Tracker -0.90% 3.72% 1.94% 17.85% 15.76% 13.56% 13.04% 11-Oct-19
CPI +5% p.a.* 1.04% 3.54% 5.59% 9.51% 917% 10.06%  9.64% 9.69% 9.70%

Symmetry Defensive 0.69% 4.20% 1.98% 9.39% 12.82% 11.49% 10.65% 9.26% 11.48% 1-Oct-02
CPI +3% p.a.* 0.89% 3.09% 4.64% 7.51% 717%  8.05% 7.64% 7.69% 818%

Symmetry Managed -0.04% 3.96% 0.66% 11.23% 14.21% 12.96% 12.59% 10.45% 11.89% 1-Apr-10
Managed Benchmark -0.73% 2.82% 212% 1413% 14.30% 12.69%  11.79% 9.88% 11.21%

Symmetry Money Market 0.66% 1.83% 3.65% 771% 8.68% 7.64% 7.18% 7.48% 8.33% 1-Aug-00
STeF| 3 Month 0.54% 1.62% 3.25% 6.85% 7.65%  6.64% 6.16% 6.43% 7.40%

CPI Inflation 0.66% 2.40% 3.19% 4.50% 417% 5.05% 4.64% 4.69%

Annualised returns are shown for periods greater than 1 year.
Returns are gross of Symmetry and underlying investment manager charges.

“CPI” refers to the SA Consumer Price Index headline year-on-year rate as provided by Statistics South Africa but lagged by one month due to the timing of the release of
the latest inflation figures.

Source: Symmetry
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L ocal and global
Mmarket commentary

Izak Odendaal

Chief Investment Strategist

Synopsis:
¢ Negative June, but strong second quarter for global equities.
¢ Oil slumps on peace hopes, reducing upward pressure on bond yields.

¢  Weaker gold price weighs on SA equities, but bonds rally.

Global equities were weaker in June, as investors grappled with the implications of artificial
intelligence, including having to absorb increased debt and equity issuance. This included the
record-breaking listing of SpaceX. Nonetheless, returns for the second quarter were strongly
positive, with markets rebounding from the Iran war-induced slump in March. The MSCI All
Country World Index lost 0.8% in June, but gained 14.9% in the quarter, while the year-to-date
return was 11.2%. The 12-month return in US dollars was 23.7%, remarkable given the geopolitical
turmoil over the period.

The US S&P 500 Index lost 11% in June, but the 14.9% quarterly return was still the best since
the rebound from the 2020 crash. Over 12 months, it returned 20.9%. The Japanese Nikkei
225 Index returned an incredible 37.2% in the quarter, and 73% in yen over 12 months. The yen
traded at ¥162 at the end of June, the weakest level in 40 years. It lost 2.4% against the dollar
in the quarter and 11.4% over 12 months. The euro also lost ground against a firmer US dollar in
June, ending the month at $1.14, a 1.1% decline in the quarter and 3% over 12 months. The Euro
Stoxx 600 Index gained 2.6% in June, 11% in the quarter and 22% over one year in euro terms.

Emerging market equities were marginally negative in June, but the MSCI Emerging Markets
Index still posted an incredible 24% return in the second quarter in US dollars. The 12-month
dollar return of 50% remains well ahead of developed markets. However, the gains in emerging
market equities have largely been driven by Taiwan and Korea this year, with both markets
dominated by major semiconductor shares that also benefited from the Al boom.
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Bond market volatility increased in June even as inflation fears subsided due to a lower oil
price. Fixed income markets repriced expectations for US interest rates, with hopes dashed
that new Federal Reserve Chair Kevin Warsh would be a dove. The vield curve flattened as
the 10-year US Treasury yield declined marginally to 4.4%, while the policy sensitive two-year
vield rose from 3.9% to 4.15%. Despite initial misgivings among bond investors about the
presumptive incoming UK Prime Minister Andy Burnham, the 10-year Gilt yield declined to
end the quarter at 4.7%.

The FTSE World Government Bond Index returned 0.3% in June, and 0.8% in the second
quarter. It is marginally positive year to date, while the 12-month return remains muted at
1.2%. The FTSE World Investment Grade Corporate Bond Index returned 1.8% in the second
quarter and 3.7% over one year.

Despite bond and equity market volatility, international listed property was positive in June,
while the FTSE/EPRA Nareit Developed Index gained 8.5% in the quarter. The year-to-date
return remains solid at 10.2%, but the 12-month return of 13.6% lags the broader equity market.

The announcement of a ceasefire between the US and Iran was enough to see the oil price
crashing lower, even though it could take a long time for traffic through the Strait of Hormuz
to normalise. Brent crude oil fell to $73 per barrel, down 19% in the month and 30% in the
quarter, though it was still 20% higher since the start of the year. Gold and platinum prices
declined in the second quarter, to $4033 and $1565 per ounce respectively. This left the gold
price 6.4% lower than the start of the year, and the platinum price down 21%. However, both
precious metals are still well above the prevailing levels of the past decade.

South Africa

South African equities were weaker in June and the second quarter. The FTSE/JSE All Share
Index lost 3.7% in the month and 2.4% in the quarter, pulling the 2026 return into the red at
-3%. The strong 2025 performance means the 12-month return was still an impressive 18.4%.

The resources sector lost 19.7% in the second quarter as precious metals prices fell, though
the 12-month return of 43% remains well ahead of the other two traditional industry groups on
the JSE. Financial shares gained 8.2% in the quarter, boosting the 12-month return to 29.5%.
Industrials posted a 4% return in the second quarter, but the sector remains in the red over
12 months with a 2.9% loss.

South African government bonds gained in June, as the lower global oil price improved the
inflation outlook, while a Fitch ratings upgrade further boosted sentiment. The FTSE/JSE All
Bond Index returned 1.5% in June and 7.9% in the second quarter. This lifted the year-to-date
return to 4.2%, ahead of cash. The 12-month gain of 21.5% remains well above the longer-term
annual average return of the asset class.

Local listed property had a strong month in June with the FTSE/JSE All Property Index
returning 3.8% in the month, lifting the second quarter return to 10.5%. This means the asset
class returned 4.6% in the first six months of 2026, and a solid 28.7% over 12 months.

The rand closed at R16.39 per dollar at the end of June, declining 1% in the month but ending
the quarter 3.2% firmer. It was 7.4% stronger over 12 months, detracting from global returns
from the point of view of South African investors.

Note: All bond, equity and property returns are total returns including reinvested dividends/interest unless stated otherwise. Data
as of 30 June 2026.

Sources: Iress, LSEG, national statistical agencies and central banks.
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Market indices performance table

3 months 1year 3 years 5 years 10 years
SA Equities
JSE AllShare (J203T) -2.35% 18.42% 17.40% 15.16% 11.58%
JSE Capped SWIX (J433T) -2.35% 19.38% 17.55% 15.42% 11.54%
JSE INDI (J257T) 4.79% -1.64% 10.08% 10.88% 818%
JSE RESI (J210T) -19.69% 4313% 22.63% 15.54% 17.87%
JSE Top 40 (J200T) -3.25% 18.60% 16.87% 15.33% 11.96%
JSE Midcaps (J201T) -4.76% 11.96% 16.44% 12.03% 7.47%
JSE Smallcaps (J202T) 6.22% 23.84% 23.32% 19.95% 11.24%
JSE All Property Index (J8O3T) 10.48% 28.75% 26.87% 17.32% 3.74%
SA Bonds
ALBI 7.87% 21.48% 17.81% 12.38% 10.76%
Global Equities
MSCI ACWI (Neb) 11.20% 14.51% 14.26% 14.10% 14.02%
MSCI EM (Net) 20.02% 32.86% 17.43% 10.21% 11.28%
Global Property Bmark 5.00% 4.87% 4.62% 4.55% 4.46%
SA Cash
STeFl 1.67% 7.07% 7.89% 6.91% 6.77%
Inflation & Forex
SA CPI 2.40% 4.50% 417% 5.05% 4.69%
ZARUSD 3.39% 7.97% 4.73% -2.74% -1.05%

Currency: ZAR

12



The Stable Income Fund is a blend of four different income-focused funds, with a diversified
exposure to money market (less than 12 months), fixed rate, floating rate, and inflation-linked
instruments. The fund is benchmarked against the STeFlI Composite Index and aims to achieve
atleast 1% per annum over the benchmark on a net basis. From a risk management perspective,
it is designed to deliver at least cash over rolling three-month periods.

The fund closely outperformed its STeF| + 1% target during the quarter and showed strong
performance against the target over the last 12 months. Managers benefitted from fund returns
supported by short duration positioning, high exposure to floating rate instruments and cash,
and conservative credit and bond positioning, which helped cushion the impact of rising yields
and elevated volatility. Performance was achieved through disciplined duration management,
diversified return drivers and selective security selection rather than taking concentrated risk
positions. Managers delivered solid returns, benefitting from falling bond yields, inflation-linked
bond exposure, floating-rate instruments and selective credit positioning. Performance was
supported by duration exposure as bond markets rallied, while credit spread compression and
steady income accrual from high-quality fixed income assets contributed positively.

Although some portfolios were held back by elevated cash allocations or limited exposure
to longer-dated bonds, overall returns remained resilient. Looking ahead, managers remain
cautiously constructive, favouring attractively valued fixed income opportunities, selected credit,
inflation-linked bonds and diversified sources of return. Portfolios are generally positioned to
balance capital preservation, liquidity and yield generation while navigating inflation uncertainty,
monetary policy shifts and ongoing market volatility. At the end of the quarter, the fund had
an aggregate modified duration of 0.9 years with an annualised yield of 7.8%.

The Active Income Fund is a blend of three multi-asset income funds, primarily invested in
fixed and floating rate bonds, domestic cash, offshore (hedged), and a marginal allocation
to SA property. The fund is benchmarked against the STeFl Composite Index and aims to
achieve at least 2% per annum over the benchmark on a net basis. From a risk management
perspective, the fund is designed to provide stability by aiming not to lose capital over rolling
three-month periods.

The fund delivered an impressive performance relative to the STeF| + 2% performance target
over the last 12 months, while also outperforming the target during the second quarter.
Performance was supported by a broad rally in nominal bonds, attractive real yields, firmer
rand dynamics, and resilient demand for local duration, with fixed-rate bonds, floating-rate
credit, money-market carry, short-dated inflation-linked bonds and selective credit exposure
all contributing positively. Several managers had increased duration during the earlier sell-
off, which benefited performance as yields declined. Exposure to floating-rate instruments
provided a stable income base amid a more hawkish SARB backdrop. Offshore fixed income

13
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and currency hedging were areas of pressure, particularly where higher global yields and rand
strength detracted. Looking forward, managers are constructive but cautious. They expect
attractive carry to remain an important driver of returns, although they see fewer valuation
tailwinds after the strong rally in the second quarter. The fund ended the quarter with an
aggregate modified duration of 2.3 years and an annualised yield of 8.5%.

Local Fixed Income

South African fixed income assets delivered strong absolute returns in the second quarter of
2026, supported by a combination of attractive starting yields, resilient domestic fundamentals
and a sharp reversal in geopolitical risk premia. The quarter was dominated by the escalation
and subsequent de-escalation of the US-Iran conflict, which initially pushed oil prices higher,
lifted inflation expectations and drove a sell-off in local bonds. However, as ceasefire negotiations
progressed and Brent crude prices retreated sharply, inflation concerns eased and investor
sentiment improved. The SARB responded to emerging inflation risks with a 25bps repo
rate hike to 7.0% in May, reinforcing its inflation-fighting credibility, supporting bond market
performance. Government bonds rallied strongly into quarter-end, with the FTSE/JSE All Bond
Index returning approximately 7.9% and the 10-year government bond yield falling by around
80-100bps to the mid-8% range. Credit markets also performed well, underpinned by strong
demand for yield and improving sentiment toward South Africa’s sovereign outlook following
rating upgrades from Moody’s and Fitch. Inflation-linked bonds also performed strongly during
the quarter (6.6%), supported by lower real yields and continued demand for inflation. The
more constructive risk environment also supported the rand, which strengthened 3.2%, while
cash lagged with a return of 1.3%.

Local bonds

The fixed income solution is a blend of active bond funds comprising Coronation, M&G and
Aluwani. The blend outperformed the ALBI benchmark during the quarter as well as over
the last 12 months on a net of fees basis, ending the quarter with a duration of 6.4 years
and a yield of 8.9%. Performance was enhanced by active duration positioning, as managers
entered the quarter with overweight exposure to longer-dated government bonds following
the Quarter one sell-off, allowing portfolios to benefit from the subsequent decline in yields
and flattening of the vyield curve. Selective allocations to inflation-linked bonds and credit
exposures also contributed positively as real yields declined, inflation expectations remained
elevated, and credit spreads compressed. Looking forward, managers have generally become
more selective and cautious following the strong rally, with several reducing duration exposure
from overweight levels and locking in gains.

SA Equity Market

The second quarter of 2026 remained volatile due to global geopolitics. The market declined by
2.4% over the quarter. The three major sectors (resources, industrials and financials) returned
-19.7%, 4.2% and 8.2% respectively. The benchmark’s high exposure to precious metals (gold
and platinum) weighed on the CAPI. The energy sector had a strong start to the quarter after
the outbreak of conflict in the Middle East but reversed much of these gains as the US and
I[ran began working on a resolution.

Over the 12 months to the end of March 2026, returns remained strong, with a return of 19.4%.
At a sector level, the primary driver of returns over the 12-month period was the resources
sector, which delivered 43.1%. The financials sector had a relatively strong period delivering
28.6%. This was on the back of improving bond yields and commodity markets which benefited
the sector given its broader exposure to local and wider Africa economics. The industrials
sector lagged, declining by 2.9%. The primary reason was the combination of Naspers and
Prosus which declined by 25.6% and 28.7% respectively.
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SA Equity Building Block

The local equity building block marginally outperformed its benchmark over the quarter.
The portfolio declined by 2.1%, with a 2.5% decline in the market. It was underweight the
weaker-performing sectors (precious metals and energy) but was impacted by the decline
in Naspers and Prosus.

Over 12 months, the portfolio underperformed its benchmark, delivering 15.7%, compared
with the benchmark’s 19.4%. There were several manager changes of managers over the
period with the number of managers reduced from eight to five. The timing of the manager
exits was positive. Among the incumbent managers, Ninety One had a strong period, keeping
up with the benchmark as they were well positioned in the precious metals sector. M&G
and Coronation lagged the benchmark due to their lower exposure to gold. Throughout
the period, they saw excessive speculation in the asset class and maintained their view that
the excessive margins generated by gold mining sectors will not be sustained. In addition,
they also considered gold miners to be poor capital allocators that struggle to generate
shareholder returns over the long term.

South African Property

Over the quarter, property was the standout local asset class. The market continued to
display strong fundamental performance, particularly in the retail sector where vacancies
remained relatively low and positive rental reversion continued in the sector. The industrial
property sector’s dynamics remained balanced with tailwinds from the increase in online
retail. The office sector continued to experience divergent outcomes. High-quality office
space remained in demand, while vacancies in lower grade offices were elevated.

In the second quarter, the building block performed in line with the benchmark, delivering
10.3% while the benchmark rose 10.5%. Over 12 months the building block delivered 29.5%,
compared with the benchmark’s 28.8%.

Global Fixed Income

Global fixed income markets delivered modest positive returns during the second quarter
of 2026, underpinned by elevated volatility as investors reacted to changing energy prices
and inflation expectations. Government bond yields rose during periods of heightened
Middle East tensions but fell as ceasefire developments eased concerns around energy
supply. Global central banks remained cautious, balancing inflation risks against a softer
growth outlook. The Bloomberg Global Aggregate Bond Index gained approximately 0.9%
in US dollars, supported by tightening credit spreads and resilient corporate fundamentals.
Corporate bonds outperformed government bonds, with investment grade, high yield and
emerging market debt benefiting from improving risk sentiment and attractive yields.

The global fixed income building block outperformed the Bloomberg Global Aggregate Bond
benchmark during the quarter and outperformed the global cash and bond target by 2%
over the last 12 months. Both active managers contributed meaningfully during the period.
Morgan Stanley generated strong returns from credit spread exposure, particularly high
yield, investment grade and securitised assets, while euro duration and selected emerging
market positions, including South Africa, Mexico and Peru, added value. Brazil was the main
detractor. US dollar strength during the quarter provided further support as the manager
hedges all exposure back to US dollars. The fund’s USD Stone Harbor returned 2.86%, driven
by credit beta, duration and security selection, particularly in emerging markets and US
high yield. Going forward, both managers remain focused on carry opportunities, selective
credit opportunities, securitised assets and active security selection while maintaining a
quality-focused, risk-aware approach.
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Global Equity

Global equity markets recorded a remarkably strong second quarter of 2026, with the MSCI
World Net Index returning 13.8% in US dollars, its best quarterly gain in six years. Performance
was driven by continued enthusiasm for artificial intelligence (Al), resilient corporate earnings
and improving sentiment as prospects for a US-Iran peace agreement helped ease energy
market concerns. Market leadership was concentrated in technology and Al-related companies,
particularly semiconductor manufacturers. Among developed markets, the US (14.9%)
outperformed the global index, supported by strong economic data, robust employment
growth and technology sector gains, while Japan also benefited from the global technology
rally. Europe ex-UK lagged due to weaker business activity and concerns over rising energy
costs, while the UK was among the weakest performers because of its limited exposure to large
technology companies. Emerging markets (24.1% in US dollars) outperformed most developed
markets, with South Korea and Taiwan leading gains as soaring demand for memory chips
and semiconductors boosted key technology stocks. In contrast, China, Brazil and Indonesia
underperformed amid policy uncertainty, fiscal concerns and weaker investor confidence. From a
style perspective, momentum and growth factors outperformed, while value, minimum-volatility
and high-dividend strategies lagged. Sector returns were led by information technology, with
industrials and financials also delivering double-digit gains, whereas energy was the only sector
to post negative returns as declining oil prices weighed on performance.

The global equity fund delivered a mixed manager outcome during the second quarter of 2026,
marginally outperforming the MSCI ACWI benchmark. Growth-oriented strategies generally
benefited from the market environment while value-focused approaches lagged. Wellington
was the strongest contributor, outperforming through an overweight to information technology
and underweights to energy, consumer staples, materials and financials. Stock selection in
consumer discretionary and health care further supported returns. Sanders also added value,
benefiting from underweights to energy, materials and utilities, alongside strong stock selection
in technology and communication services, including holdings such as TSMC and Samsung
Electronics. Montrusco Bolton’s quality-growth style was rewarded through successful stock
selection across consumer discretionary, consumer staples, energy, communication services and
materials, with holdings such as Compass Group and Adidas contributing positively. Offsetting
these gains, Pzena underperformed as its value bias remained out of favour. Underweights to
information technology and overweight to consumer staples and materials detracted from
returns. Jupiter marginally underperformed during the quarter, with quality, value and sentiment
components of the strategy delivering negative relative returns. These were offset to some
degree by growth and momentum signals. The strategy lagged the benchmark by 2% over
the last 12 months, as the narrow market leadership was a challenging backdrop for active
managers with disciplined investment processes. Looking ahead, the portfolio is deliberately
structured with an emphasis on differentiated stock selection, positioning it well to benefit
should market leadership broaden and fundamentals reassert themselves.

Global Property

In the second quarter, the global property index delivered 8.5% (in USD) bringing the 12-month
return to 13.3%. Over the 12-month period, from a sectoral standpoint, the industrial, retail and
lodging/resorts were the primary driver of returns. The office, residential and infrastructure
sectors lagged. From a regional standpoint, oil-dependent markets such as Europe and Japan
struggled, while the United States delivered outperformance.
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Hedge Funds

Performance across the underlying managers was weak and highly dispersed during the second
quarter. The Symmetry Hedge Fund of Funds declined by 0.99%, compared with a return of -2.4%
decline of the broader equity market and 2.81% from the STEFI + 4% benchmark. Peregrine Capital
was the clear standout, returning 6.99% and providing the principal offset to losses elsewhere
in the portfolio. While the fund dipped heavily in March 2026, it was quick to recover by April.
Its performance was driven largely by semiconductor and Al infrastructure holdings, including
Taiwan Semiconductor, SK Hynix, AMD, Micron and selected storage companies. Currency
positioning and holdings in financials and consumer-related companies also contributed. These
gains were partly offset by equity-index hedges, precious metals exposure and crude oil positions
maintained as protection against a prolonged Middle East conflict.

Marble Rock added 1.13%; gains were generated primarily from South African and international
fixed income relative-value positions, supported by cash carry and modest currency profits. These
contributions were partly offset by losses in agricultural coommodity spreads, where falling grain
prices and persistently elevated cattle prices moved against the portfolio’s relative-value positions.

The remaining managers detracted during the quarter, delivering negative returns. 360ONE
declined by 2.08%, as losses from the short book and US equity-index protection outweighed
positive contributions from long positions in Grindrod, Bid Corporation and Taiwan Semiconductor.
Reinet and selected platinum-group metal holdings were among the principal detractors. The
manager reduced exposure to domestic equities and offshore bonds during the quarter, while
increasing its allocation to offshore equities and technology companies.

OysterCatcher declined by 3.27%, with losses concentrated in gold and platinum-group metal
shares. Its overweight exposure to Prosus also detracted. Listed property, particularly Vukile,
contributed positively, while the fund’s relative positioning in Harmony provided some protection
compared to other gold holdings.

All Weather Capital was the largest detractor, falling by 7.26%. Its short positions in the Nasdag
and S&P 500 were adversely affected by the continued Al-led equity rally, while long positions
in Hong Kong-listed companies, Reinet and precious metals also weighed on performance.
Positive contributions from selected domestic holdings and offshore semiconductor exposures
provided only a partial offset.
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Contact information

For any enquiries, please contact us using the details below.

Email: info@symmetry.co.za

Address: \West Entrance
Mutualpark
Jan Smuts Drive
Pinelands

Disclaimer:
Symmetry is a division of Old Mutual Life Assurance Company (South Africa) Limited, a licensed Financial Services Provider and Life Insurer.

Old Mutual Life Assurance Company (South Africa) Limited is a licensed financial services provider (FSP 703), authorised in terms of the
Financial Advisory and Intermediary Services Act 37 of 2002 to furnish advice and render intermediary services with regard to long-term
insurance and pension fund benefits as well as providing intermediary services as a discretionary investment manager. The investment portfolios
are market-linked. Products are either policy based or unitised in collective investment schemes. Investors’ rights and obligations are set out
in the relevant contracts. Market fluctuations and changes in rates of exchange or taxation may have an effect on the value, price or income of
investments. Since the performance of financial markets fluctuates, an investor may not get back the full amount invested. Past performance
is not necessarily a guide to future investment performance. Personal trading by staff is restricted to ensure that there is no conflict of interest.
All directors and those staff who are likely to have access to price-sensitive and unpublished information in relation to the Old Mutual Group
are further restricted in their dealings in Old Mutual shares. All employees of Symmetry are remunerated with salaries and standard short-term
and long-term incentives. No commission or incentives are paid by Symmetry to any persons. All inter-group transactions are done on an arm'’s
length basis. Returns on these products depend on the performance of the underlying assets.

Acknowledgements: All graphs have been provided by Symmetry. Data Source: |-Net

Every effort has been made to ensure that this document and the products referred to meet the statutory and regulatory requirements
pertaining to the manner and format in which information regarding financial products is presented. However, should you become aware of
any breach of such statutory and regulatory requirements please address the matter in writing to:

The Compliance Officer
Symmetry

PO Box 44604
Claremont

7735
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