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Portfolio objective and benchmark Portfolio information on 31 March 2026 1. Since alignment date (1 February 2001).

This portfolio is for institutional investors requiring management of a specific equity 2. FTSE/JSE Capped All Share Index. From 1 October
folio. It ai ff ; h fthe FTSE/JSE C d All Sh Ind Assets under management R5109m 2020 to 31 December 2025, the benchmark was the

port o}|0. tA a‘lms to offer s‘upenor retu'rns tot a.t of the / appel are Index, FTSE/JSE Capped Shareholder Weighted All Share

including dividends, but with a lower risk of capital loss. The benchmark is the FTSE/JSE Performance gross of fees Index. The benchmark prior to 1 October 2020 was

Capped All Share Index, including dividends. Cumulative performance since inception’ the FTSE/JSE All Share Index.

5700 - 3. Investment returns are annualised (unless stated
otherwise), except for periods less than one year.
Performance as calculated by Allan Gray as at

31 March 2026.

Allan Gray Life Domestic Equity Portfolio
Benchmark?

Product profile

= Actively managed pooled portfolio.
= Represents Allan Gray’s ‘houseview’ for a specialist equity-only mandate.

S L TR 4. Includes listed property.
= Portfolio risk is controlled by limiting the exposure to individual counters.
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L] This portfolio is avgilable as a linked poIicyAissued by Allan Gray Life Limited Top 10 share holdings on
a\{a{lable iny to retirement funds and medical schemes. a4 31 March 2026 (updated quarterly)
= Minimum investment: R20m. 50
= Performance based fee. 0 m
o 01‘02‘03‘04‘05‘06‘07‘08‘09‘10‘11‘12‘13‘14‘15‘16‘17‘18‘19‘20‘21‘22‘23‘24‘25”26 ABInBeV 75
Since inception’ 17.3 14.1 Glencore 6.5
Latest 10 years 9.8 11.9
Latest 5 years 16.1 BBk 52
Latest 3 years 17.6 19.2 AngloGold Ashanti 5.2
Latest 2 years 24.6 28.4 British American Tobacco 5.1
Latest 1 year 31.6 34.1 Nedbank 39
Latest 3 months 4.9 0.5
Sasol 3.2

Sector allocation on 31 March 2026 (updated quarterly) FirstRand 30

R 29
[Sector | %of equities' | % of Capped ALs1* RS

Financials 24.9 278 | Total (%) 49.9
Basic matefials 247 342 Asset allocation on 31 March 2026
Consumer staples 21.9 8.9

Consumer discretionary 9.6 5.1 M
Technology 75 10.1 Net equities 97.0
Industrials 4.0 2.1 Hedged equities 0.0
Energy 3.7 0.8 Property 0.9
Healthcare 2.0 1.1 Commodity-linked 0.1
Real estate 0.9 4.5 Bonds 0.0
Telecommunications 0.7 5.4 Money market and cash 2.1
Total (%) 100.0 100.0 Total (%) 100.0
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Geopolitical tension in the Middle East dominated market returns this quarter.
After the MSCI World Index (World Index) and the FTSE/JSE All-Share Index
(ALSI) closed near all-time highs in 2025, both indices suffered negative returns
in the first quarter of 2026, with the World Index down 3.6% in US dollars and
the ALSI down 0.6% in rands (down 3.7% in US dollars). Even more pronounced
was the volatility. Within the three-month period, the ALSI recorded 12 days with
daily returns below -1% and another 14 days with daily returns above 1%. Given
the heightened uncertainty, sentiment changed rapidly, at times on an intraday
basis, in response to real-time statements from parties on the Middle East
conflict.

At the time of writing, it is difficult to predict with confidence the end state of the
war or whether the ceasefire will hold. A low-road scenario would be a prolonged
war with material destruction and/or blockades of infrastructure important

to global trade. Iran, Saudi Arabia, Iraq, the United Arab Emirates, Kuwait and
Qatar feature among the largest producers of oil and gas globally. The Strait of
Hormuz is a critical chokepoint for these commodities, with approximately 20%
of global oil volumes sailing through it. As these flows were disrupted, the oil
price rose from around USS60 per barrel at the start of the year to more than
USS100 per barrel at quarter-end. If oil prices remain above USS100 per barrel,
absent lasting government relief, this would add at least 1% to South Africa’s
inflation rate. The eventual impact is likely to be higher as the oil price spike
permeates through the broader economy, particularly if fuel availability becomes
constrained.

The war is also not positive for South Africa’s terms of trade. We rely on

imports to fulfil 80% of the country’s fuel needs (i.e. everything outside of Sasol
Synfuels), which is reflected in the rand depreciating close to the R17-per-US-
dollar barrier during the quarter. None of this is good news for South African
consumers, and particularly for lower-income households whose disposable
income was already constrained. At the other extreme, a swift end to the conflict
could see trade flows resume quickly, with on-hand stockpiles cushioning any
prolonged impact on inflation. This would likely see a strong recovery in asset
prices. We believe positioning the Portfolio at either boundary is unwise, given
the call it requires on inherently unpredictable state actors.
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Given the volatility outlined above, the Portfolio performed acceptably during the
quarter in maintaining a positive absolute return. To quote from the Portfolio’s

04 2025 commentary: “Given current valuations, we are concerned about the

prospects for absolute returns. Therefore, the Portfolio is positioned defensively
to protect capital.” With the benefit of hindsight, this caution proved warranted.
We remain concerned on the outlook for global and local growth, as well as
deteriorating inflation forecasts. This would be less problematic if valuations
were very low, but broadly this is not the case in the US and in some sectors of
the ALSI. As such, the largest equity positions in the Portfolio comprise the rand
hedges and select domestically focused companies that we believe can grow
earnings even in a tougher macroeconomic scenario.

We define risk as the probability of permanent capital loss, rather than failure

to track a benchmark. This philosophy often leads the Portfolio to be more
conservatively positioned. As a result, the Portfolio does well to keep up when
overall markets are strong. However, most of the Portfolio’s outperformance

is derived when markets are weak, leading to superior risk-adjusted returns
through the cycle. A strong recovery in equity prices from here should see the
Portfolio generate strong absolute returns, though likely below the benchmark
return. However, a further sell-off in markets should see capital better protected,
with strong relative returns as an added benefit. We believe such positioning is
prudent given the heightened uncertainty.

During the quarter, the Portfolio added to its positions in Dis-Chem and Mr Price
and reduced its holdings in Sasol and the gold miners.

Adapted commentary contributed by Jithen Pillay

31 March 2026

Fund manager quarterly
commentary as at
31 March 2026
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31 March 2026

© 2026 Allan Gray Proprietary Limited. All rights reserved. The content and
information may not be reproduced or distributed without the prior written
consent of Allan Gray Proprietary Limited (‘Allan Gray”).

Information and content

The information in and content of this publication/presentation are provided
by Allan Gray as general information about the company and its products and
services. Allan Gray does not guarantee the suitability or potential value of
any information or particular investment source. The information provided

is not intended to, nor does it constitute financial, tax, legal, investment or
other advice. Before making any decision or taking any action regarding your
finances, you should consult a qualified financial adviser. Nothing contained
in this publication/presentation constitutes a solicitation, recommendation,
endorsement or offer by Allan Gray; it is merely an invitation to do business.

Allan Gray has taken and will continue to take care that all information provided,

in so far as this is under its control, is true and correct. However, Allan Gray
shall not be responsible for and therefore disclaims any liability for any loss,
liability, damage (whether direct or consequential) or expense of any nature
whatsoever which may be suffered as a result of or which may be attributable,
directly or indirectly, to the use of or reliance on any information provided.

Allan Gray Life Ltd is an insurer licensed to conduct investment-linked life
insurance business as defined in the Insurance Act 18 of 2017.

Past performance is not indicative of future performance.
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FTSE/JSE indices

The FTSE/JSE indices referenced herein are calculated by FTSE International
Limited ("FTSE") in conjunction with the JSE Limited ("JSE”) in accordance
with standard criteria. The FTSE/JSE indices are the proprietary information of
FTSE and the JSE. All copyright subsisting in the FTSE/JSE indices’ values and
constituent lists vests in FTSE and the JSE jointly. All their rights are reserved.

MSCI Index

Source: MSCI. MSCI makes no express or implied warranties or representations
and shall have no liability whatsoever with respect to any MSCI data contained
herein. The MSCI data may not be further redistributed or used as a basis for
other indexes or any securities or financial products. This report is not approved,
endorsed, reviewed or produced by MSCI. None of the MSCI data is intended

to constitute investment advice or a recommendation to make (or refrain from
making) any kind of investment decision and may not be relied on as such.

Important information
for investors

Need more information?

You can obtain additional information
about your proposed investment from
Allan Gray free of charge either via our
website www.allangray.co.za or via our
Client Service Centre on 0860 000 654
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