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DISTRACTIONS vs CONSTRUCTION 'Don't let your ego stand in the way of

CUSTODIAN | DFM

minded and objective about your own
Your Dedicated Investment Partner

weaknesses, you will grow much faster."

— Ray Dalio

We believe great investing doesn’t need Ego’s. Check your EGO at the Door!
It requires:

Our products supports Financial Advisors in their clients’ plans by providing:

»

Reliable solutions
designed to be
consistent

Base our opinions on
high quality data

Avoid taking
speculative bets.

»

Our range of solutions are designed to serve as the dependable CORE
to any investment portfolio not to chase distractions.
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THE YEAR
THAT WAS

2025




WHAT DROVE THE MARKET AT HOME

Price of Precious Metals (PGM) vs SA Rand
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WHAT DROVE THE MARKET - HIGH BOND YIELDS CUSTODIAN

SA Bonds through the eyes of a Foreign Investor
SA 10yr - US 10yr (Incl. CDS )
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SA Bonds have been picked up due to the yield on offer.
The Stronger Rand has also attracted more investment.
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With South African bonds being bought up, yields have fallen and the has been well
positioned for exactly this, performing simply by following the trend.



WHAT DROVE THE MARKET - CURRENCY CUSTODIAN

USD DXY from 1 Jan 2024 - Forecast
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WHAT DROVE THE MARKET - PRECIOUS METALS CUSTODIAN
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RESI Index Calendar Year Returns
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LOCAL EXPERTS &
INSIGHTS

2026 Outlooks




2026 — LOCAL MANAGER OUTLOOK CUSTODIAN

Rand vs Major

SA Equity Global Equity SA Cash & Bonds |[Global Cash & Bonds SA Property Commodities .
Currencies
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2026 — LOCAL MANAGER OUTLOOK
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GLOBAL EXPERTS &
INSIGHTS

2026 Outlooks




S&P500 PRICE TARGETS 2025

S&P500: Bottom-Up target Price Estimates
Start of Year vs. Actual
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Over the past 10 years, analysts have:
Overestimated outcomes 30% of the time
Underestimated outcomes 70% of the time

Analysts often
underestimate the
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% Error vs

52:363025 Actual (Actual
Close: 6900)

Oppenheimer 7700 -2.90%
Wells Fargo 7007 -1.55%
Deutsche Bank 7000 -1.45%
Societe General 6750 2.17%
HSBC 6700 2.90%
BMO Private Wealth |6700 2.90%
Bank of America 6666 3.39%
Tom Lee, Fundstrat 6600 4.35%
Ned Davis Research 6600 4.35%
CFRA 6585 4.57%
Morgan Stanley 6500 5.80%
Citigroup 6500 5.80%
J.P. Morgan 6500 5.80%
UBS Global Wealth M | 6400 7.25%
RBC Capital Markets | 6200 10.14%
Goldman Sachs 5700 17.39%
BCA Research 4450 . 3551%




S&P500 PRICE TARGETS 2026 CUSTODIAN

S&P 500 Target (2026)
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Price Movement vs The Expected EPS for 2026 US and EM see good CUSTODIAN

earnings growth
where Europe lags.

United States Europe Emerging Markets
vs Price vs Price vs Spot
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CONTACT US

+27 (0)21 154 0001

admin@custodian.co.za

WWW.custodian.co.za
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DISCLAIMER

Collective Investment Schemes are generally medium- to long-term investments. The value of participatory interests may go up or
down, and past performance is not necessarily an indication of future performance. Investments are traded at ruling prices and may
engage in borrowing and scrip lending. A schedule of fees, charges, and maximum commissions is available on request from the
relevant manager of each portfolio. Portfolios may, from time to time, be closed to new investors in order to manage them more
efficiently in accordance with their mandate.

Investors should note that the value of an investment is dependent on numerous factors, which may include, but are not limited to,
share price fluctuations, interest and exchange rates, and other economic considerations. Financial markets have historically exhibited
high levels of volatility and negative movements that can affect the price of all assets within a specific class, and accordingly, portfolio
Investments will be subject to market risk. Excessive withdrawals from a portfolio may place the portfolio under liquidity pressure, and
INn such circumstances, a process of ring-fencing of withdrawal instructions and managed payouts over time may be implemented.
Actual annual performance figures are available on request.

Custodian Investment Managers (Pty) Ltd is an authorised Financial Services Provider with FSP number 46570. Custodian DFM (Pty)
Ltd is an authorised Financial Services Provider with FSP number 51494, Custodian does not accept responsibility for any claim, liability,
loss, expense, or damage (whether direct or consequential) of any nature whatsoever which may arise, directly or indirectly, from the
use of or reliance upon any information contained in this document, links provided, or services referenced herein. Although reasonable
steps have been taken to ensure the accuracy and reliability of the information contained in this document, Nno warranty of accuracy or
completeness is given, and no responsibility for errors or omissions (including by way of negligence) is accepted by Custodian.

This document should not be regarded as an offer to purchase any specific product and is not to be construed as financial advice or
guidance in any form whatsoever. Investors are strongly encouraged to obtain independent professional investment and taxation
advice before investing in any Custodian products. Past performance is not necessarily a guide to future performance.
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