RisCura High-Equity Prescient Fund of Funds

Minimum Disclosure Document & General Investor Report

Inception date: 01 December 2020 Effective Date: 30 September 2024
Investment Objective And Policy

The Manager in selecting collective investment schemes for the portfolio will aim to maximise long-term capital growth. Asset allocation will be managed actively, and the
Fundwillseek to capturevalue opportunities by switchingbetweenasset classeswith afocusonequityselectionopportunities. Inordertoachieve this objective, the RisCura
High Equity Prescient Fund of Funds will, apart from assets in liquid form, consist solely of participatory interestin collective schemes which will invest in a diversified mix of
assets, including but not limited to equities, property, preference shares, money market and fixed interest instruments. The equity allocation will be managed at a maximum
effective exposure, including offshore equity, up to 75%. The underlying collective investment schemes are permitted to invest in listed and unlisted financial instruments
in line with conditions as determined by legislation from time to time The portfolio will predominantly invest in South African markets but is however permitted to include
investments in offshore jurisdictions subject to the investment conditions determined by legislation from time to time. The portfolio has adhered to its policy objective.

INVESTMENT MANAGER: RISCURA INVEST (PTY) LTD TRUSTEE AND CUSTODIAN: NEDBANK INVESTOR SERVICES MANAGEMENT COMPANY: PRESCIENT MANAGEMENT COMPANY (RF) (PTY) LTD
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Fund 3.51% 20.46% 16.22% 10.65% 20.46% -2.48% Applicable Management fees 1.01% Transaction Fee 0.10%
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Blackrock
@ Local Cash 2.23% |3.37% @ F.Cash 0.51% |0.03%
DM Equity
Blackrock @ Local ILB 1.84% |2.77% @ Local Bonds 11.94% |11.32%
EM Equit . Local Property 3.48% |4.01% Local Equity 43.54% |42.41%
quity
RisCura African Equity 2.43% |2.30% . F.Bond 3.63% |3.75%
China Equity F. Property 2.31% |2.10% @ DM Equity 15.48% |15.70%
RisCura EM Equity 7.34% |7.24% @ China Equity 5.28% |5.01%
|
Portfolio Risk
Annualised Volatility 8.31% Sharpe Ratio 1.30
Max Drawdown -9.26% % Positive Months 60.00%

RISCURA I



Issue Date: 28 October 2024
Positioning and outlook

The Federal Reserve started the long-anticipated rate-cutting cycle in September with an aggressive 50bps cut. Fed chair, Jerome Powell, stated that “The Committee
has gained greater confidence that inflation is moving sustainably toward 2 percent, and judges that the risks to achieving its employment and inflation goals are roughly in
balance”. Global risky assets rallied off the back of the announcement with the US dollar weakening as investors' search for higher-yielding assets commenced. Market
participants continue to closely watch the Fed as each press release or comment from the Fed governor still appears to move markets.

US stocks had a lacklustre quarter with the stock market trending sideways. Conflicting data out of the property sector and US loan defaults creeping up have kept
investors on edge. We remain cautious about US equity. We still hold the view that the US market is trading at elevated valuations, predominantly driven by a few
technology stocks. We held our underweight position in US equity during the quarter.

We remain constructive on Global Bonds despite some volatility in yields. With more rate cuts to come and attractive yields the asset class is offering a unique
opportunity to reduce overall portfolio risk and diversify away from DM equity while still offering positive real returns.

We remained neutral on emerging market equity. Valuations remain attractive relative to developed markets. A weakening dollar and less restrictive monetary policy in
the US should add a tailwind for the asset class. However, in a volatile market with heightened geopolitical risk EM equities are vulnerable to ‘flight to safety’ moves.

Key Chinese economic indicators during the quarter pointed towards an economy that is struggling as the economy looked set to miss the 5% growth target set by
the Chinese Communist Party (CCP). The Chinese government finally gave in to mounting pressure to implement economic reforms aimed at improving economic
growth and has also joined the global monetary easing foray by launching a stimulus blitz. Despite the very strong rally in September, the Chinese market is still
trading at a multi-year low valuation. It appears that the Chinese government has further fiscal room to stimulate, and most importantly showed their willingness to
further measures. Globally, asset allocators remain heavily underweight Chinese assets which might add a further tailwind as they rebalance back to target. We remain
constructive on our overweight Chinese equity position and consider when it is time to take profits

As investors warmed to the to the idea of the Government of National Unity (GNU), South African equity which was trading at very attractive valuations compared to
DM equity and peer EM equity markets rerated over the quarter. Tangible progress is being made to address structural constraints within the economy, most notably
Eskom and Transnet which should lift future economic growth. We remain favourable on SA equity from a valuation perspective and increased our allocation.

SA yield curve came down sharply over the quarter as investors started pricing in a higher likelihood of the Fed cutting rates together with a decrease in the country
risk premium as the positive sentiment around the election outcome held up. SA nominal bonds continue to offer an attractive investment case, especially as the SARB
has indicated they aim to target inflation below the 4.5% mid-point which should result in meaningful real returns over the long term. We increased our overweight to
SA nominal bonds during the quarter.

We remain in favour of nominal bonds over ILBs as investors are more generously compensated for duration risk and we see inflation as being contained for the
moment. As a result, we maintained our neutral position in ILBs.

SA Listed property had a particularly strong quarter. As valuations became slightly stretched, we took profits off the table. We remain underweight the asset class.
The rand remains true to its reputation as one of the most volatile currencies in the world. During the quarter, the rand strengthened considerably.

Focus on portfolios over the past two years has been on risk reduction by diversification and increasing our risk protecting assets. We now carefully seek to increase
our risky asset mix in the portfolio as the interest rate-cutting cycle unfolds.

Glossary Summary

Annualised performance: Annualised performance shows longer term performance rescaled to a one-year period. Annualised performance is the average return per
year over the period. Actual annual figures are available to the investor on request.

NAV: The net asset value represents the assets of a Fund less its liabilities.

Sharpe Ratio: The Sharpe ratio is used to indicate the excess return the portfolio delivers over the risk free rate per unit of risk adopted by the fund.

Highest & Lowest return: The highest and lowest returns for any 1 year over the period since inception have been shown. The portfolio has adhered to its policy
objective and there were no material changes to the composition of the Fund portfolio during the quarter.

Max Drawdown: The maximum peak to trough loss suffered by the Fund since inception.

% Positive Month: The percentage of months since inception where the Fund has delivered positive return.

Annualised Volatility: Returns a statistical measure of the degree to which an individual value in a probability distribution tends to vary from the population mean of
the distribution. The annualised standard deviation shows how far away numbers on a list are from their averages and takes that number and multiplies it by the square
root of the frequency. This statistic is annualised if the number for periods greater than one year.

CPU: Cents per unit, reflects the consideration in cents paid for a unit of participation in the Fund.

*Aggressive/ High Risk: Generally, these portfolios hold more equity exposure than any other risk profiled portfolio therefore tend to carry higher volatility. Expected
potential long-term returns could be higher than other risk profiles, in turn potential losses of capital could be higher.

*Moderate/ Medium Risk: These portfolios generally hold more equity exposure than low risk portfolios but less than high risk portfolios. In turn, the expected volatility
is higher than low risk portfolios but less than high risk portfolios. The probability of losses is higher than low risk portfolios, but less than high risk portfolios. Expected
potential long-term investment returns could therefore be lower than high risk portfolios due to lower equity exposure, but higher than low risk portfolios.

Contact Details

Investment Manager:

RisCura Invest (Pty) Ltd.

Registration number: 2009/015999/07 is an authorised Financial Services Provider (FSP40909) under the Financial Advisory and Intermediary Services Act (No.37
of 2002), to act in the capacity as investment manager. This information is not advice, as defined in the Financial Advisory and Intermediary Services Act (N0.37 of
2002). Please be advised that there may be representatives acting under supervision.

Physical address: 5th Floor, Montclare Place, cnr Campground & Main Rd Claremont, Cape Town Postal address: PO Box 23983, Claremont, 7735

Telephone number: +27 21 673 6999

www.riscura.com

Management Company:

Prescient Management Company (RF) (Pty) Ltd.

Registration number: 2002/022560/07

Physical address: Prescient House, Westlake Business Park, Otto Close, Westlake, 7945 Postal address: PO Box 31142, Tokai, 7966 Telephone number: +27 800 111
899 E-mail: info@prescient.co.za

www.prescient.co.za

Trustee:

Nedbank Investor Services

Physical address: 2nd Floor, 16 Constantia Boulevard, Constantia Kloof, Roodepoort, 1709 Telephone number: +27 11 534 6557
www.nedbank.co.za

The Management Company and Trustee are registered and approved under the Collective Investment Schemes Control Act (No.45 of 2002). Prescient is a member of the

Association for Savings and Investments SA.
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Disclaimer

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down and past performance
is not necessarily a guide to future performance. CIS’s are traded at the ruling price and can engage in scrip lending and borrowing. The collective investment scheme
may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. A schedule of fees, charges and maximum commissions is available on request
from the Manager. There is no guarantee in respect of capital or returns in a portfolio. A CIS may be closed to new investors in order for it to be managed more efficiently
in accordance with its mandate. CIS prices are calculated on a net asset basis, which is the total value of all the assets in the portfolio including any income accruals
and less any permissible deductions (brokerage, STT, VAT, auditor’s fees, bank charges, trustee and custodian fees and the annual management fee) from the portfolio
divided by the number of participatory interests (units) in issue. Forward pricing is used. The Fund’s Total Expense Ratio (TER) reflects the percentage of the average
Net Asset Value (NAV) of the portfolio that was incurred as charges, levies and fees related to the management of the portfolio. A higher TER does not necessarily
imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. During the phase in period TER’s do
not include information gathered over a full year. Transaction Costs (TC) is the percentage of the value of the Fund incurred as costs relating to the buying and selling
of the Fund’s underlying assets. Transaction costs are a necessary cost in administering the Fund and impacts Fund 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 Fund, investment decisions of the investment manager and the TER.

A Fund of Funds is a portfolio that invests in portfolios of collective investment schemes, which levy their own charges, which could result in a higher fee structure for
these portfolios.

The Manager retains full legal responsibility for any third-party-named portfolio. Where foreign securities are included in a portfolio there may be potential constraints
on liquidity and the repatriation of funds, macroeconomic risks, political risks, foreign exchange risks, tax risks, settlement risks; and potential limitations on the
availability of market information. The investor acknowledges the inherent risk associated with the selected investments and that there are no guarantees. Please note
that all documents, notifications of deposit, investment, redemption and switch applications must be received by Prescient by or before 13:00 (SA), to be transacted
at the net asset value price for that day. Where all required documentation is not received before the stated cut off time Prescient shall not be obliged to transact at
the net asset value price as agreed to. Funds are priced at either 3pm or 5pm depending on the nature of the Fund. Prices are published daily and are available on the
Prescient website.

Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors
who have been fully invested for that period.

Individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestments and dividend withholding tax. Full performance
calculations are available from the manager on request.

This portfolio operates as a white label fund under the Prescient Unit Trust Scheme, which is governed by the Collective Investment Schemes Control Act.

For any additional information such as fund prices, brochures and application forms please go to www.prescient.co.za

Disclaimer for Fund specific risk

1. Default risk: The risk that the issuers of fixed income instruments (e.g. bonds) may not be able to meet interest payments nor repay the money they have
borrowed. The issuers credit quality it vital. The worse the credit quality, the greater the risk of default and therefore investment loss.

2. Derivatives risk: The use of derivatives could increase overall risk by magnifying the effect of both gains and losses in a Fund. As such, large changes in value
and potentially large financial losses could result.

3. Developing market (excluding SA) risk: Some of the countries invested in may have less developed legal, political, economic and/or other systems. These
markets carry a higher risk of financial loss than those in countries generally regarded as being more developed.

4.  Foreign investment risk: Foreign securities investments may be subject to risks pertaining to overseas jurisdictions and markets, including (but not limited to)
local liquidity, macroeconomic, political, tax, settlement risks and currency fluctuations.

5. Interest rate risk: The value of fixed income investments (e.g. bonds) tends to be inversely related to interest and inflation rates. Hence their value decreases
when interest rates and/or inflation rises.

6.  Property risk: Investments in real estate securities can carry the same risks as investing directly in real estate itself. Real estate prices move in response to a
variety of factors, including local, regional and national economic and political conditions, interest rates and tax considerations.

7. Currency exchange risk: Changes in the relative values of individual currencies may adversely affect the value of investments and any related income.

8.  Geographic / Sector risk: For investments primarily concentrated in specific countries, geographical regions and/or industry sectors, their resulting value may
decrease whilst portfolios more broadly invested might grow.

9.  Derivative counterparty risk: A counterparty to a derivative transaction may experience a breakdown in meeting its obligations thereby leading to financial loss.

10. Liquidity risk: If there are insufficient buyers or sellers of particular investments, the result may lead to delays in trading and being able to make settlements,
and/or large fluctuations in value. This may lead to larger financial losses than expected.

11. Equity investment risk: Value of equities (e.g. shares) and equity-related investments may vary according to company profits and future prospects as well as
more general market factors. In the event of a company default (e.g. bankruptcy), the owners of their equity rank last in terms of any financial
payment from that company.
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