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CAPITAL ALLOCATION FACTS

HEET

Equity Characteristics Global Equity Composition Market Capitalization |
Metrics Portfolio™ Index* Portfolio Index Large
Normalized PE 13.4 36.0 Number Holdings 26 1481 (USD >10bn) |
Spot PE 19.5 32.0 Top 1 5.7% 5.1% Mmid
Spot Dividend Yield 2.5% 1.0% Top3 15.9% 12.4% (USD zbn to-sobnj I
Spot Payout Ratio 53% 45% Tops 24.2% 17.3% Small
Normalized Dividend Yield 4.1% 1.0% Top 10 43.2% 25.5% (USD 250mn to 2bm)
Normalized Payout Ratio 51% 20% Top 20 64.0% 33.0% Micro
Spot vs LT Median Margin 79% 119% Top 30 82.2% 38.0% (USD <250mn)
LT Median PB** 3.4 3.8 Median Weight 3.0% 0.0% 0% 20% 40% 00% 8o% - 100%
LT Median RoiC** 15% 17% Average Weight 3.2% 0.1% Portfolio mIndex
LT Median RoE™* 20% 22%
Net Debt / EBITDA 0.4 0.4 Overlap Fund vs Index Top (No. Holdings) Currency Exposure
Average Annual Turnover 15% Top 10 0.0% o By Listing By Revenue
Active Share 85% Top 20 2.9% 2 Origin Origin
Days trade to liquidate fund**  o0.01 Top 30 4.9% 4 USD 39.1% 38.6%
EUR 27.6% 29.7%
GBP 14.1% 0.8%
Asset Allocation CHF 0.0% 0.4%
Asset Class % Historical Positioning CAD 0.0% 0.2%
Equity 822% i | | | SEK 13% 1.3%
Commodities o.0% @ | JPY 0.0% 0.2%
T-Bills 0.0 G | Other 17.8% 28.9%
Cash 168% | [ 1|
Put Option 09% @
Medign Equity 61% oy t0%x  20%  30%  40%  gox  Gox  70%  8ox  90%  100%
Historical Range
Current Positioning @
Mandate Limits (Min/Max)  i|
Top 10 Equity Holdings Equity Effective Geographic Revenue
Name Industry %
1. Hamamatsu Photonics Industrials 5.7% . . MENA DS;\.,. Rest of Africa
Latin Am /Carib, 2.4% . - 28%
2. Swatch Luxury Goods 5.1% 6% - <
3. British American Tobacco ~ Tobacco Products 5.1%
4. Mapfre Financial Services 4.2%
5. Philip Morris Tobacco Products 4.1% Asia
6. Estee Lauder Cosmetics 4.0% " Ef;ﬂie
7. Brown-Forman Alcoholic Beverages 4.0% -
8. Exxon Mobil Energy Production & Distribution  3.9%
9. Walt Disney Entertainment 3.8%
10. Ninety One Financial Services 3.3% Ansiiaits
6.7%
North America
37.0%
Effective Industry Diversification
Themes Nurqber Themes % Nun}ber
Holdings Holdings
Cash & Cash Proxies 16.8% Cosmetics 4.0 1
Financial Services 13.1% 4 Chemical Manufacturing 2.7% 1
Alcoholic Beverages 10.8% 4 Agricultural Products 2.4% 1
Tobacco Products 10.5% 3 Investment HoldCo 2.3% 1
Entertainment 10.0% 4 Put Option 0.9%
Energy Production & Distribution 9.9% 3
Industrials 5.7% 1
Construction & Infrastructure 5.6% 2
Luxury Goods 5.1% 1
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***Median of the number of shares held per share / 20% of average daily volume on that share
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General Disclamer

Perspective Investment Management (Pty) Ltd is an authorised financial services provider (FSP 47672). There are risks involved in buying or selling a financial product. This
document is for information purposes only and does not constitute or form part of any offer to issue or sell or any solicitation of any offer to subscribe for or purchase any
particular investments. Opinions expressed in this document may be changed without notice at any time after publication. We therefore disclaim 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 upon the information.
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