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Business overview

* Focused on growth. sustainability and consistency
* Founded in 2013

* AUM of R 27 billion

+ Team of 13 professionals

» Uses an outsourced business model
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“Leading the Way"
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Terebinth Capital is a research-focused. client-centric
money manager. We subscribe to the theory of cycles.
Using scenario analysis, we construct diversified
portfolios that always reflect our best-investment view.
Our active approach incorporates disciplined risk
management.

Markets are inherently cyclical. prone to periods of over-optimism
and extreme pessimism. Terebinth applies a two-fold approach to
determine asset allocation, combining macro analysis and
quantitative precision.

A macro philosophy leads to low correlation with broader markets

and reduces volatility of returns. Terebinth values scenario analysis,
as it is impossible and imprudent to position for a single outcome.
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MARKET EMOTIONS

It's a continuous cycle

Excitement

Optimism Optimism
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. GLOBAL MACRO OUTLOOK

Transitioning towards Act4, or mid-cycle reset?

2023 transitioning to a form of landing Inflation — cyclical vs. structural

[>D INFLATION

China vs. West — counter-cyclical or? Central banks seek a (soft) landing
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Will markets follow the macro roadmap? A year of two halves
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. SA MACRO OUTLOOK

The time for (empty) promises are over

SA market at the mercy of two forces SARB remains in copy & paste mode
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Growth faces multiple challenges S Inflation outlook
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TEREBINTH MACRO SCENARIOS
2023Q1 | 12-Month forward looking

Base case
BUCKLE UP

Bull case
LIKE A GLOVE

Bear case
MAYDAY!

Source: Terebinth Capital
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FIXED INCOME VIEWS & RISKS

2023Q1 | 12-Month forward looking

With positive real rates now in play, less punitive, but " Opportunity cost and
still a preference to deploy cash to better opportunities o reinvestment risk
____________________________________ Preference for fixed vs. floating part function of mandate Duration/MTM volatility risk
Money Market . o ; .
and entry level, given what is priced in cycle Inflation becomes unanchored
Government Bonds 1 Locally fiscal best news behind us, globally lack of > Value vs Value trap
foreign support because of poor investment backdrop
: : Screens less attractive than fixed NCD and SAGB, but - CPI target shift risk
|nﬂat|0n L|nkerS .................................... N N X o | 2 '
merit for some allocation still as portfolio insurance Cyclical growth slowdown
(OI(-To/I AN ................................co. Sprea}d.compr.essmn has bfeen stretched, h'gh.r'SK » Spread adjustment risk
credit is too tight, economic slowdown a key risk
Listed property .................................... Valuation buffer reduct—;d. Prefe_rence for quallty > Capital outflow risk
names with defensive earnings streams

Lack of high positive real rates/not THE carry play anymore. Dependent on
Offshore (ZAR) = RESSd Act4 commencing/better investment outcome as a weaker dollar, rather than =« Economic slowdown risk

a major positive SA catalyst the most likely driver of ZAR strength short-term

Source: Terebinth Capital
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PERFORMANCE OVERVIEW

ALBI like returns at a fraction of the volatility

Annualised Performance | Years
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545 6.04 6.76 7.12
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R130

FTSE/JSE All Bond
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426 7.09 785 9.24

Investment Growth | Since Inception
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Source: Morningstar at end Dec 22
Annualised performance (%): Highest 11.31; Lowest 4.31
Inception date: 01 Sep ‘14
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Although all reasonable steps have been taken to ensure the information on this presentation is accurate. the Sanlam Collective Investments (RF) (Pty) Ltd
(Sanlam Collective Investments) does not accept any responsibility for any claim. damages. loss or expense; however it arises. out of or in connection with the
information. Sanlam Collective Investments retains full legal responsibility for the third-party-named portfolio. No member of Sanlam gives any representation.
warranty or undertaking. nor accepts any responsibility or liability as to the accuracy of any of this information. The information to follow does not constitute financial
advice as contemplated in terms of the Financial Advisory and Intermediary Services Act. No 37 of 2002 (“FAIS”). Use or rely on this information at your own risk.
Consult your financial advisor before making an investment decision.

The Sanlam Group is a full member of the Association for Savings and Investment SA. Collective investment schemes are generally medium- to long-term
investments. Past performances is not necessarily a guide future performances. and that the value of investments / units / unit trusts may go down as well as up. A
schedule of fees and charges and maximum commissions is available from the Manager. Collective investments are traded at ruling prices and can engage in
borrowing and scrip lending. Actual investment performance of the portfolio and the investor will differ depending on the initial fees applicable. the actual investment
date. and the date of reinvestment of income as well as dividend withholding tax. Forward pricing is used. The Manager does not provide any guarantee either with
respect to the capital or the return of a portfolio. The performance of the portfolio depends on the underlying assets and variable market factors and may from time
to time invest in foreign instruments and therefore it may have risks regarding liquidity. the repatriation of funds. political and macroeconomic situations. foreign
exchange. tax. settlement and potential limitations on the availability of market information. Performance is based on NAV to NAV calculations with income
reinvestments done on the ex-div date. Lump sum investment performances are quoted. The Manager has the right to close any portfolios to new investors to
manage them more efficiently in accordance with their mandates. Should a fund be subject to performance fees. the way in which it is calculated can be viewed on
the Minimum Disclosure Document of the respective fund and a copy of the Performance Fee Frequently Asked Questions can be obtained from the Sanlam
Investments website: www.sanlaminvestments.com.

The portfolio management of respective portfolio is outsourced to relevant authorised Financial Service Provider in terms of the FAIS Act. 2002:
Abax Investments is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 856)

Acumen Capital is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 14927)

Laurium Capital is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 34142)

Marble Rock is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 45906)

Matrix Fund Managers is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 44663)
Obsidian Capital is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 32444)
Oystercatcher Investments is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 50509)
Peregrine Capital is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 32444)
Terebinth Capital is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 47909

Truffle Asset Management is an authorised Financial Service Provider regulated by the Financial Sector Conduct Authority (FSP no: 36584)

While CIS in hedge funds differ from CIS in securities (long-only portfolios) the two may appear similar. as both are structured in the same way and are subject to
the same regulatory requirements. The ability of a portfolio to repurchase is dependent upon the liquidity of the securities and cash of the portfolio. A manager may.
in exceptional circumstances. suspend repurchases for a period. subject to regulatory approval. to await liquidity and the manager must keep the investors informed
about these circumstances. Further risks associated with hedge funds include: investment strategies may be inherently risky; leverage usually means higher
volatility; short-selling can lead to significant losses; unlisted instruments might be valued incorrectly; fixed income instruments may be low-grade; exchange rates
could turn against the fund; other complex investments might be misunderstood; the client may be caught in a liquidity squeeze; the prime broker or custodian may
default; regulations could change; past performance might be theoretical; or the manager may be conflicted.

Annualised return is the weighted average compound growth rate over the period measured.
Cumulative return is aggregate return of the portfolio for a specified period.

*Sanlam Collective Investments
1The stated fund manager is the investment manager of a similar Retail Hedge Fund on another Manager’s platform. The said RHFs employ the same investment
strategy as the relative Amplify SCI* Retail Hedge Fund (i.e. the investable universe and investment policy of the funds are the same). The performance quoted

includes that of the Amplify A1 class since it's launch with prior performance that of the other RHF managed by stated fund manager | *Since inception indicates
performance since 1 August 2016. the point at which all strategies were allocable to form the blend portfolio made up of equal weighting of each manager
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