ALLANGRAY

Inception date: 18 January 2019

Portfolio description and summary of investment policy

The Portfolio invests in the cautious mandates of a minimum of three managers, all of which
are managed to comply with the investment limits governing retirement funds. The Allan Gray

Stable Portfolio has a target allocation of 30% (excluding cash) in the Multi-Manager Portfolio.

This allocation can change as a result of performance within pre-defined parameters. The
Portfolio is a pooled portfolio offered by Allan Gray Life Limited and is only available via the
Allan Gray retirement funds and the Allan Gray Living Annuity.

Portfolio objective and benchmark

The Portfolio aims to provide a high degree of capital stability and to minimise the risk of loss
over any two-year period, while producing long-term returns that are superior to bank deposits.
The Portfolio’s benchmark is the Consumer Price Index, plus 3%.

How we aim to achieve the Portfolio’s objective

We have selected managers with a strong track record who have consistently executed on
their investment approach over time. These managers have complementary investment
styles which, when combined appropriately, should improve the Portfolio’s potential to
deliver returns through different market cycles.

Suitable for those investors who

* Arerisk-averse and require a high degree of capital stability

= Seek both above-inflation returns over the long term, and capital preservation over any
two-year period

* Require some income but also some capital growth

* Wishtoinvestin a portfolio that complies with retirement fund investment limits

*  Wish to diversify risk across multiple managers

Annual management fee

Each underlying manager charges a fee within their portfolio. Where performance fees are
charged, this is based on the performance of the portfolio compared to its benchmark.

The benchmarks of the underlying portfolios may differ from the benchmark of the Portfolio.

Allan Gray charges a multi-management fee based on the net asset value of the Portfolio,
excluding the portion invested in Allan Gray portfolios. This fee is 0.20% p.a. (which equates
to approximately 0.14% p.a. on the entire Portfolio).
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Portfolio information on 30 September 2026 Performance net of all fees and expenses

Portfolio size R691.3m

Underlying portfolio allocation on

30 September 2026

Allan Gray Stable Portfolio 29.6
Coronation Inflation Plus Portfolio 24.3
Nedgroup Investments Core 19.8
Guarded Fund :
Ninety One Cautious Managed 24.3
Portfolio :
Cash 2.0
Total 100.0

1. Performance is net of all fees and expenses.

2. Consumer Price Index, plus 3%, and was prorated from
18 January 2019 to 31 January 2019. This is based on the
latest numbers published by Iress as at 31 August 2026.

3. Maximum percentage decline over any period. The
maximum drawdown occurred from 20 February 2020
to 23 March 2020 and maximum benchmark drawdown
occurred from 31 March 2020 to 31 May 2020. Drawdown
is calculated on the total return of the Portfolio/benchmark
(i.e. including income).

4. The percentage of calendar months in which the Portfolio
produced a positive monthly return since inception.

5. The standard deviation of the Portfolio’s monthly return.
This is a measure of how much an investment’s return
varies from its average over time.
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Cumulative:

Since inception (18 January 2019) 100.7 76.8
Annualised:

Since inception (18 January 2019) 9.5 7.7
Latest 5 years 9.8 7.9
Latest 3 years 11.6 6.8
Latest 2 years 10.2 6.8
Latest 1 year 6.5 7.2
Year-to-date (not annualised) 2.5 5.7

Riskmeases eemrpion:

Maximum drawdown® -15.1 0.7
Percentage positive months* 80.4 97.8
Annualised monthly volatility® 5.5 1.3
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Quarterly commentary as at 30 September 2026

Global financial markets faced a more challenging environment during the third quarter
of 2026, as geopolitical uncertainty, persistent inflation concerns and rising bond yields
weighed on markets. The ongoing conflict involving the US, Israel and Iran continued to
influence energy markets and inflation expectations, while resilient US economic data
reinforced expectations that interest rates would remain elevated for longer. Global

government bond yields rose materially towards quarter-end and the US dollar strengthened.

Global equity market performance was mixed. US equities proved relatively resilient,
supported by continued strength in economic activity and consumer spending, while
broader global and emerging market equities came under pressure in September. Global
bond markets weakened as yields rose, with the US 10-year Treasury yield ending the
quarter at 5.3%. Gold prices declined, while oil prices rose.

In South Africa, local equities came under significant pressure towards the end of the
quarter, leaving the FTSE/JSE All Share Index down 3.2% year to date. Sector performance
was uneven, with Financials and Resources delivering positive year-to-date returns, while
Industrials detracted materially. South African bonds fared better, with the FTSE/JSE All
Bond Index returning 3.5% year to date. The South African Reserve Bank raised the repo rate
by 25 basis points to 7.25% in September, while the rand weakened against a stronger

Us dollar.

The Portfolio protected capital during a challenging quarter for equity markets. While returns
have lagged the inflation-plus benchmark over the past year amid weaker growth assets and
rising inflation, longer-term returns remain meaningfully above inflation. This aligns with the
Portfolio’s objective of preserving capital while minimising the risk of loss over any rolling
two-year period.

Please refer to the commentaries below for further insight into the positioning and

performance of the underlying portfolios.

Commentary contributed by Seugnet de Villiers
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Top 10 share holdings on

30 September 2026 (SA) (updated quarterly)

Allan Gray Multi-Manager Cautious Portfolio

30 September 2026

Asset allocation on 30 September 2026

Naspers and Prosus
Standard Bank
Shoprite

AB InBev

FirstRand
AngloGold Ashanti
Richemont

British American Tobacco
Glencore

Bidcorp

Total (%)

Note: There may be slight discrepancies in the totals due
to rounding.

1.3
1.0
1.0
0.9
0.8
0.7
0.7
0.6
0.6
9.0

Net equities 34.8 17.4 17.4
Hedged equities 5.7 2.5 3.3
Property 3.2 2.4 0.8
Commodity-linked 1.0 0.9 0.1
Bonds 36.9 31.4 5.5
Money market and cash® 17.9 17.2 0.7
Other’ 0.5 0.5 0.0
Total (%) 100.0 72.2 27.8

6. Includes the impact of any currency hedging.

7. Hedge fund.

Total expense ratio (TER) and transaction costs for
periods ending 30 June 2026 (updated quarterly)

1- and 3-year TER and transaction costs breakdown’

Total expense ratio’ 1.04 0.95
Fee for benchmark performance 0.62 0.63
Performance fees 0.36 0.25
Other costs excluding transaction costs"® 0.06 0.07
Transaction costs"' 0.05 0.04
Total investment charge 1.09 0.99

Note: All TER components and transaction costs include VAT.

8.  This estimate is based on information provided by the underlying
managers.

9.  Ahigher 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 TERs.

10. Includes expenses such as audit fees, bank charges, custody fees, trustee
fees and, for some underlying portfolios, the associated offshore TERs.

11.  Transaction costs are a necessary cost in administering the Portfolio and
impacts Portfolio returns. It should not be considered in isolation as returns
may be impacted by many other factors over time including market returns,
the type of financial product, the investment decisions of the investment
manager and the TER.
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Allan Gray Stable Portfolio

The Portfolio marginally lagged the Multi-Manager Cautious Portfolio’s benchmark
(the benchmark) over the quarter. South African equities detracted from performance,
partly offset by hedged equity exposure, while investments in domestic interest-
bearing, commodity-linked and global assets contributed positively. Within local
equities, Sasol, AngloGold Ashanti, Shoprite, Nedbank and Mondi were the strongest
contributors, while AB InBev, Woolworths, British American Tobacco, Tiger Brands
and Standard Bank detracted. Underweight exposure to precious metal miners also
weighed on relative performance as these shares rebounded.

During the quarter, the Portfolio increased its positions in Prosus, Clicks and
Truworths and reduced its holdings in Richemont and Gold Fields. Net equity and
bond exposure declined modestly, while hedged equities and cash increased,
although overall asset allocation remained relatively stable. The duration of
domestic interest-bearing assets remains notably shorter than that of the FTSE/JSE
All Bond Index.

South African companies trading well below historical valuations continue to present
attractive opportunities, even without a meaningful near-term improvement in
economic growth. AB InBev remains the Portfolio’s largest holding and one of its
highest-conviction positions. The Portfolio also remains underweight precious metal
miners due to concerns about long-term shareholder value creation, while maintaining
meaningful global diversification to help navigate a range of potential economic and
political outcomes.

Coronation Inflation Plus Portfolio

The Portfolio underperformed the benchmark over the quarter. South African bonds
contributed positively, particularly inflation-linked bonds, which benefited from higher
inflation expectations as oil prices rose. Global equities were the largest detractor,
while local equities also weighed on performance, led by Naspers/Prosus amid
weakness in Tencent.

Portfolio activity focused primarily on fixed income. Exposure to South African
nominal government bonds increased, particularly around the 10-year maturity,
alongside a modest increase in inflation-linked bonds. Total equity exposure was
approximately 40% by quarter-end, 25% of which was allocated to global equities,
while South African bonds and cash accounted for 43% of the Portfolio. Put-option
protection was maintained on approximately 30% of developed market global
equity exposure.

South African bonds continue to offer attractive real yields and the potential for
meaningful real returns. Select local and global companies, local banks, and emerging
market consumer and fintech businesses also offer compelling opportunities. Key
risks include further oil or inflation shocks, geopolitical uncertainty and continued
concentration of global equity returns in Al-related shares. Overall, the Portfolio’s
positioning and equity protection reflect its focus on generating inflation-beating
returns while managing downside risk.

Issued: 22 October 2026

Nedgroup Investments Core Guarded Fund

The Fund marginally lagged the benchmark over the quarter. As a rules-based fund,
performance reflects its strategic asset allocation and market movements rather than
active investment decisions. South African cash was the largest positive contributor,
while local bonds and equities detracted. Developed market equities advanced

over the quarter, providing some diversification against weaker local markets, while
emerging markets declined. Rising government bond yields also weighed on fixed
income markets.

The Fund rebalanced to its strategic asset-class weights, requiring only limited
repatriation of global assets. There were no material changes to overall portfolio
construction or risk exposure. In line with its rules-based approach, the Fund
systematically trims outperforming asset classes and adds to those that have
underperformed to restore their target allocations.

Ninety One Cautious Managed Portfolio

The Portfolio lagged the benchmark over the quarter. South African cash was the
largest contributor to performance and global equities contributed modestly, led by
Microsoft and Visa. Local bonds were broadly flat as gains from floating-rate notes
and inflation-linked bonds offset marginal losses from nominal bonds. Local equities
detracted, led by British American Tobacco, Standard Bank, Sanlam, Naspers and
Prosus, while Shoprite, Santam and Mondi contributed positively.

Portfolio activity was limited to initiating a position in Growthpoint on improved
rental prospects and adding to Prosus following share price weakness. There
were no material changes to the Portfolio’s broader risk exposures, positioning
or construction.

The Portfolio continues to favour quality businesses with strong balance sheets,
durable earnings and sustainable competitive advantages, while seeking
opportunities where share price weakness reflects market sentiment rather than
deteriorating fundamentals. A concentrated group of shares, particularly those linked
to Al, continues to drive market returns and may weigh on relative performance.
Conversely, a broader spread of market returns or weaker performance in areas where
the Portfolio has limited exposure could support relative performance.

Allan Gray Multi-Manager Cautious Portfolio

30 September 2026

Commentary from
underlying fund managers
as at 30 September 2026
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© 2026 Allan Gray Proprietary Limited

All rights reserved. The information and content 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 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 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.

Disclaimer

The Allan Gray Multi-Manager Cautious Portfolio is a pooled portfolio that is made
available via the Allan Gray retirement funds and the Allan Gray Living Annuity. This pooled
portfolio is underwritten by Allan Gray Life Limited, a registered insurer licensed to provide
life insurance products as defined in the Insurance Act 18 of 2017. Allan Gray Proprietary
Limited (the "Investment Manager"), an authorised financial services provider, is Allan Gray
Life Limited's appointed investment manager.

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.

Total expense ratio and transaction costs

The total expense ratio (TER) is the annualised percentage of the Fund's average assets
under management that has been used to pay the Fund's actual expenses over the past
one- and three-year periods. The TER includes the annual management fees that have
been charged (both the fee at benchmark and any performance component charged)

and other expenses like audit and trustee fees. Transaction cost (including brokerage,
securities transfer tax, Share Transactions Totally Electronic (STRATE) and FSCA Investor
Protection Levy) are shown separately. All TER components and transaction costs include
VAT, where applicable. Transaction costs are necessary costs in administering the Fund
and impact Fund returns. They should not be considered in isolation as returns may be
impacted by many other factors over time, including market returns, the type of financial
product, the investment decisions of the investment manager, and the TER. Since Fund

Issued: 22 October 2026

returns are quoted after the deduction of these expenses, the TER and transaction costs
should not be deducted again from published returns. As unit trust expenses vary, the
current TER cannot be used as an indication of future TERs. A higher TER does not
necessarily imply a poor return, nor does a low TER imply a good return. Instead, when
investing, the investment objective of the Fund should be aligned with the investor's
objective and compared against the performance of the Fund. The TER and other funds'
TERs should then be used to evaluate whether the Fund performance offers value for
money. The sum of the TER and transaction costs is shown as the total investment
charge (TIC).

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.

FTSE Russell Index

Source: London Stock Exchange Group plc and its group undertakings (collectively, the
“LSE Group”). © LSE Group 2026. FTSE Russell is a trading name of certain of the

LSE Group companies. “FTSE®" "Russell®’, “FTSE Russell®”, is/are a trade mark(s) of the
relevant LSE Group companies and is/are used by any other LSE Group company under
license. All rights in the FTSE Russell indices or data vest in the relevant LSE Group
company which owns the index or the data. Neither LSE Group nor its licensors accept
any liability for any errors or omissions in the indices or data and no party may rely on
any indices or data contained in this communication. No further distribution of data from
the LSE Group is permitted without the relevant LSE Group company'’s express written
consent. The LSE Group does not promote, sponsor or endorse the content of

this communication.

Bloomberg Index Services Limited

Bloomberg® and the indices referenced herein (the “Indices’, and each such index, an
“Index”) are service marks of Bloomberg Finance L.P. and its affiliates (collectively
“Bloomberg”) and/or one or more third-party providers (each such provider, a “Third-Party
Provider,") and have been licensed for use for certain purposes to Allan Gray Proprietary
Limited (the “Licensee”). To the extent a Third-Party Provider contributes intellectual
property in connection with the Index, such third-party products, company names and
logos are trademarks or service marks, and remain the property, of such Third-Party
Provider. Bloomberg or Bloomberg's licensors own all proprietary rights in the Bloomberg
Indices. Neither Bloomberg nor Bloomberg’s licensors, including a Third-Party Provider,
approves or endorses this material, or guarantees the accuracy or completeness of

any information herein, or makes any warranty, express or implied, as to the results to

be obtained therefrom and, to the maximum extent allowed by law, neither Bloomberg
nor Bloomberg's licensors, including a Third-Party Provider, shall have any liability or
responsibility for injury or damages arising in connection therewith.

Allan Gray Multi-Manager Cautious Portfolio

30 September 2026

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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