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DO NOT LEAVE THE PATH!

Hunt on for man lost In
Hout Bay mountains

STAFF REPORTER AND SAPA lodg>.” Sergeant Darlow said.

: Police, assisted by members of the Cape

A Port Elizabeth man, holidaying in'Hout  Town metropolitan rescue service, searched

Bay with his wife, is missing on the the mountain until well after dark but found
mountains above the harbour town. no trace of Mr Pledger.

David Alexander Pledger, 50, and his wife Sergeant Darlow said the search had been-

are holidaying in the Cape Town and are stay- resumed at first light but the party had still

; : . ) : a ;.\
ing at the Panache Lodge m\alld. Hout f:ﬂ]efi olgc.ate I\ leﬁfz:’ _— , Twnst found aﬂer two hst d E! ill 'l I B

T | A holidaymaker has been found exhausted but alive,

after losing his way and wandering'in the mountains
- of Hout Bay for two days = __ .,: en;

T
AP >
N

=59

y
A4




Time is on your side — but only if you stay invested
Foord Balanced Fund Range of total returns since 1 September 2002
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Volatility may not be risk, but it feel like risk to investors
Two different journeys, two different investor experiences
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The gain needed to make up for a loss
Gain required to breakeven after a loss (realised or unrealised)
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B Break-even Return M Loss

Rule No.l:
Never lose money.
Rule No.2:

233% Never forget RULE NO.1
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43% 67% Warren Buffett
‘20% CEO of Berkshire Hathawa
-10% Net Worth: $58.2 billion (2yo14)
_ Source of wealth: Berkshire Hathaway.
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Foord protected capital during 2022

Foord Funds protected capital well during a difficult year

Returns** (%) 12 months to 31 December 2022
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Why does macro-economics matter?
Earnings are tethered to GDP Growth
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Earnings and dividends matter more than ratings in long term
Earnings, dividends and ratings

Total Return

US Stock Market Total Return Decomposition: 1871-2019
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Foord’s Investment Approach

Economic Cycles
Interest Rates
Forward-thinkers
Get the big calls
right

Top-down Macro-economic Analysis

Understand the drivers of
company earnings

Buy future earnings
stream at a sensible price
Value-driven (pragmatic)
stock selection

Avoid the losers




Portfolio theme: Rising Asian middle class
Strong sector conviction: attractive valuations + structural convictions

What you spend more on

Share of Global Middle Class (%) when you have more money
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Source: OECD Development Centre: The Emerging Middle Class in Developing Countries by Homi Kharas, January 2010. Working Paper No. 285.
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Earnings at a price that makes sense

China Equities versus US Equities

China Equities vs US Equities — 10 Years CAGR Earnings Growth 2022 - 2024
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Source: Bloomberg, MSCI. LHS: Data from 31 Jan 2013 to 17 Jan 2023. RHS: Data from 2021 to 2024, data for 2023 to 2024 are Bloomberg estimates. China equities refer to the MSCI China Index. US Equities refer to MSCI US Index.
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Foord International Fund — 25 years through multiple cycles

Master fund: cumulative returns to 31 December 2022 in USS
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== Foord — US inflation — World equities — World bonds — Peer group

Current value of 100 000 currency units invested at inception (graphically represented in $’000s above)

Foord: Foord International Fund (Class R Shares), net of fees and expenses. US Inflation: US headline consumer price index (Source: Bloomberg L.P). World Equities: MSCI Daily Total Return Net World USD Index (Source: Bloomberg L.P).
World Bonds: FTSE World Government Bond Index (Source: Bloomberg L.P). Peer Group: USD Flexible Allocation Morningstar category (provisional) (Source: Morningstar)
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THANK YOU



DISCLAIMER

Copyright 2023 Foord Asset Management. All Rights Reserved.
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Foord Unit Trusts (RF) (Pty) Ltd (Foord Unit Trusts) is an approved CISCA Management Company (#10). Assets are managed by Foord Asset Management
(Pty) Ltd (Foord), an authorised Financial Services Provider (FSP: 578). Collective Investment Schemes in Securities (unit trusts) are generally medium- to
long-term investments. The value of participatory interests (units) may go down as well as up and past performance is not necessarily a guide to the future.
Performance may be affected by changes in the market or economic conditions and legal, regulatory and tax requirements. Foord Unit Trusts does not provide
any guarantee either with respect to the capital or the performance return of the investment. Unit trusts are traded at ruling prices and can engage in
borrowing. Foord Unit Trusts does not engage in scrip lending. Commission and incentives may be paid and if so, this cost is not borne by the investor. A
schedule of fees and charges, including performance fees, and maximum commissions is available on www.foord.co.za or directly from Foord Unit Trusts.
Distributions may be subject to mandatory withholding taxes. Portfolios may include underlying foreign investments. Fluctuations or movements in exchange
rates may cause the value of underlying foreign investments to go up or down. Underlying foreign investments may be adversely affected by political
instability as well as exchange controls, changes in taxation, foreign investment policies, restrictions on repatriation of investments and other restrictions
and controls which may be imposed by the relevant authorities in the relevant countries. A fund of funds invests only in other Collective Investment Scheme
portfolios, which may levy their own charges, which could result in a higher fee structure. A feeder fund is a portfolio that, apart from assets in liquid form,
consists solely of units in a single portfolio of a Collective Investment Scheme which could result in a higher fee structure. Foord Unit Trusts is authorised to
close any of their portfolios to new investors in order to manage them more efficiently in accordance with their mandates. This document is not an
advertisement, but is provided exclusively for information purposes and should not be regarded advice, an offer or solicitation to purchase, sell or otherwise
deal with any particular investment. Economic forecasts and predictions are based on Foord’s interpretation of current factual information, and exploration of
economic activity based on expectation for future growth under normal economic conditions, not dissimilar to previous cycles. Forecasts and commentaries
are provided for information purposes only and are not guaranteed to occur. While we have taken and will continue to take care that the information contained
herein is true and correct, we request that you report any errors to Foord at unittrusts@foord.co.za. The document is protected by copyright and may not be
altered without prior written consent.
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