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ANNUAL PERFORMANCE (AFTER FEES)

Since Inception
3 Years
1 Year

Year to date (unannualised)

Fund Benchmark
10.5% 16.0%
14.1% 21.8%
15.3% 17.6%
12.4% 7.6%

RISK STATISTICS (SINCE INCEPTION)

Annualised deviation
Sharpe ratio
Information ratio
Highest annual return

Lowest annual return

TOP 10 HOLDINGS

% Of Fund
Barclays Plc 4.8%
BAE Systems Plc 4.1%
LVMH Moet Hennessy Louis Vuitton SE 3.6%
Alphabet Inc 3.5%
Microsoft Corp 3.5%
Johnson & Johnson 3.4%
HSBC Holdings Plc 3.3%
Mitsui & Co Ltd 3.2%
American Express Co 3.2%
Shell Plc 3.2%
TOTAL 35.6%

Fund Benchmark

9.4% 14.5%

0.35 0.60

-0.15 n/a

21.6% 37.7%

-5.1% -12.0%

% Weight

Consumer Discretionary 12.1%
Consumer Staples 9.6%
Communication Services 8.5%
Energy 4.2%
Financials 23.2%
Health Care 7.8%
Materials 0.0%
Industrials 13.9%
Information Technology 10.6%
Other 5.8%
Cash 4.2%
TOTAL 100.0%

FUND MONTHLY RETURNS (AFTER FEES)

Jan Feb Mar Apr May
2021 3.9% 1.0% 39% -1.7% -2.1%
2022 -26% -3.0% -5.9% 2.5% 0.9%
2023 8.0% 23% -3.4% 5.5% 3.8%
2024 2.1% 2.7% 17% -0.7% 1.7%
2025 3.0% -0.6% 0.0% 1.3% 1.8%

Jun
4.2%

-0.9%
-0.3%
-4.3%

0.8%

Jul Aug Sep Oct Nov Dec Total
1.1% -0.9% 0.7% 2.2% 3.2% 3.9% 21.0%

14% -1.1% -1.9% 6.7% -0.8% 0.2% -5.1%
-3.3% 20% -02% -2.5% 3.8% 21%  18.6%
35% -18% -23% -0.6% 1.6% 1.6% 5.0%
26% 2.1% 1.6% = = = 12.4%

A

© Arysteq Unit Trust Management Ltd Arysteq Global Opportunities Fund Fact Sheet — September 2025 Page 1 of 3



ARYSTEQ

UNIT TRUST MANAGEMENT

GLOBAL FUND COMMENTARY 3Q25

The Fund returned 12.4% compared to the Benchmark at
7.6% for the 9 months ended 30 September 2025. During
the quarter the Fund was overweight Communication
Services, Consumer Staples, Energy, Financials and
Industrials which ended September with year-to-date
returns of 26.3%, 7.8%, 11.9%, 23.5% and 23.5%,
respectively. All sectors are positive since the start of
2025 with Healthcare being the biggest laggard at 4.3%,
and Communication Services being the strongest
performer.

At a geographic level, the Fund remains overweight the
UK, Japan and Europe. US indices have been the clear
laggard on a relative year-to-date basis, although
performance has been positive. Our overweight positions
in stocks like BAE Systems, Barclays, ABN Amro, Micron
Technology and HSBC Holdings have been significant
contributors to the returns of the portfolio since the start
of 2025. On the downside, our underweight position in
stocks like Nvidia, Broadcom and Oracle have hurt the
performance of the fund, but we maintain our stance that
a lot of these stock valuations are just too rich to buy at
these levels. Some of these positions and our underweight
view on the US have ultimately detracted from the
performance of the fund on a geographical level.

2025 has been a year characterised by significant
volatility with markets remaining on edge on the back of
all news tariff related. On Friday, 10 October 2025, it was
no different, markets going on a downward spiral
following the announcement by Donald Trump that tariffs
on China could be higher than 100%. While the
expectation is for this trend to continue until negotiations
are finalised, we believe there is still some room for global
equities to continue higher. Money supply is at all-time
highs and money market funds in the US are at record
levels with extremely loose financial conditions. The US
Financial Conditions Spot Index is at extremes with the
probability of more rate cuts in the US already being
priced in at 96%, we believe this will be positive for
equities.

During the year, we have maintained our overweight
position to equities in the fund, always keeping our equity
exposure at or close to 100%. We are however cognisant
of the fact that US technology stocks now account for
around 56% of the total US market cap but at the same
time realise the opportunity towards a defensive tilt in the
portfolio with defensives only making up 16% of the total
market cap. This is an all-time low and has never
happened before in the history of the US stock market. We
therefore believe that this presents a unique opportunity

and have been increasing our allocation to defensive
stocks over the last couple of months.

While markets remain volatile with a lot of uncertainty
driving performance, we continue to apply a risk first
approach in managing the portfolio. With the Fund’s Price
to Earnings (PE) ratio at 16.4x vs that of the Index at 21.3x
and the Fund’s weighted ROE at 22.5% vs that of the
Index at 14.6%, we believe the Fund is well positioned to
deliver sustainable returns in the long run. With the
USD/ZAR exchange rate at R17.30 at the time of writing,
we believe this makes a compelling entry point for
investors looking to increase their exposure to the
offshore market and hedge against potential local
currency headwinds.
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GENERAL INFORMATION

Fund Category: Offshore

AUM: NS 309,480,157

Launch date: December 2020

Investment Minimum: N$10,000-00 (Lump sum)

Risk Profile: High

Class: B

Benchmark: MSCI World Index

Platform Availability: Sanlam Personal Portfolios, Simonis Storm Securities Prospero, Old Mutual

Wealth, Momentum Wealth

Fees: 1.50% per annum

Performance Fee: 20% over a 24-month rolling period
Income Distribution: Bi-Annually

ISIN Code: ZAE000344750

Management Company: Arysteq Unit Trust Management (Pty) Ltd
Base currency: Namibian Dollars

Domicile: Namibia

PORTFOLIO MANAGERS
Andrew Jansen — CA (NAM), CFA Charterholder, EMBA

Dean Isaaks — CA (SA), CFA Charterholder

CONTACT DETAILS
Email: clients@arysteg.com

Website: www.arysteq.com
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