Technical overview
G7 & BRICS

Interest Rates, Fx, Equity Indices & Commodities
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The charts never lie. You just have to be willing to accept their truth. % COHERENT

Charts are a trading tool, not a means for price forecasting; they should be used for timing transactions, not for formulating fundamental opinions.



“The Dominate Theme”

“The time has come for policy to adjust.
The direction of travel is clear, and

The timing and pace of rate cuts will depend on incoming data, the evolving

outlook, and the balance of risks.”

Jerome Powell, Federal Reserve Chair Friday 23/ 8/ 2024
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Market cycle
 Global Asset classes

- All aboard?
 All action is a function of divergent monetary policy and Fx moves
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Tickers Setup Entry ! Trigger levels
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Financials_Bonds_Volatility

« Move index (monthly)

« "Do | stay, ordolgonow?"”
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Financials_Bonds_G7/ yields
iShares 1-5 year USD Bond ETF

e Full bull

iShares Core 1-5 Year USD Bond E
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Financials_Bonds_G7/ yields
- iShares 7-10 year Treasury Bond ETF

« Broke bullish, consolidated at breakout level, now following through
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Financials_Bonds_G7/ yields
- iShares 7-10 year Treasury Bond ETF

« Broke bullish, consolidated at breakout level, now following through
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Financials_Bonds_G7/ yields
- iShares 20+ Year Treasury Bond ETF

« Testing breakout level

andypfaff published on TradingWView.com, Aug 25, 2024 06:44 UTC+2
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Financials_Bonds_G7/ yields
- iShares 20+ Year Treasury Bond ETF

« Testing breakout level

% COHERENT
CAPITAL MANAGEMENT



Financials Bonds BRICS

SA 10 Year Government Bond monthly

* Yields break bullish and follow through
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Financials Bonds BRICS

SA 10 Year Government Bond daily

* Yields break bullish and follow through
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Financials Bonds BRICS

« SA 10 Year Government Bond monthly
« ZA 10yr - US 10yr
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Financials Bonds BRICS
« BRICS_Government bond 10yr yields

* (Peer group context)

* GNU ZAR & SA bonds outrunning the herd
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Government Bonds Yield, 1W, TVC 11.593% +0.175 (+1.53%)

C 2.162% —0.027 (—1.23%)
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Financials Fx
US $ index (DXY)

At bearish support
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Financials Fx
- USS$JPY

«  Poised on bearish support

andypfaff published on TradingWView.com, Aug 25, 2024 07:02 UTC+2
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Financials_Fx

0000000

EUR USD
Mid-range
f =
v A W=
" 'i ' ' ‘ T
x "W!! MI#WH W "WM' ”m’h‘” “H“muimm “h'
' ““ (i ||+th| | |h “mi‘ln"w “m'“'l*“u., -
““‘ W‘ W”W Hu_l o *_m*_nnfﬂ}ﬂi .. '”Wh‘ NM \h[‘*”f = _
Vo F y =
'!mwmwmmﬁ ooooooo

0000000

0000000

0000000

COHERENT

CAPITAL MANAGEMENT



Financials Fx
- EURUSD

. EUR broken bullish vs US $
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Financials Fx BRICS
« BRICS fx vs US $ (5yr) (% change)(weekly)

« SAthe new beneficiary of the carry trade (refer SA US yield spread chart above) ?
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Sep 2020

W TradingWiew

110.00%

100 . 005

+39.005%

+36.92%

20.00%

+16.26%
10.00%

COHERENT

CAPITAL MANAGEMENT




Financials Fx BRICS
BRICS fx_ZAR/ US $ (monthly)

« “The dollar-rand exchange rate is not a mystery:

« The best prediction for tomorrow’s exchange rate is today’s rate, but with a high level of variance that increases with time."

(Brian Kantor and David Holland)
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Financials Fx BRICS
+  BRICS fx_ZAR/ US $ (daily)

« ZAR about to break bullish again




Financials Fx BRICS
« BRICS fx ZAR/ GBP (weekly)

« Mid-range
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Financials Fx BRICS
« BRICS fx ZAR/ EUR (weekly)

« Mid-range
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Financials_Equity Indices_G7/

MSCI World (Eurex futures)(DM: free-float weighted)(monthly)

« All aboard?
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Financials_Equity Indices_G7
Ishares Core MSCI Total International Stock ETF (weekly)(excl. USA)

« Bounces straight through recent high
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Financials_Equity Indices_G7
Japan/ Nikkei

« Ground zero for monetary policy divergence
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Financials_Equity Indices_G7
« EU/ Euro Stoxx 50 index futures (daily)

« Bounce from mid-air

andypfaff published on TradingWView.com, Aug 25, 2024 10:04 UTC+2
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Financials_Equity Indices_G7
« UK/ FTSE 100 (monthly)

« Consolidation range still holding
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Financials_Equity Indices_G7
UK/ FTSE 100 (daily)

« Consolidation range still holding
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Financials_Equity Indices_G7
USA/ Dow Jones Industrial Average index (monthly)

 Big Bull unruffled - no red candlesticks

andypfaff published on TradingView.com, Aug 25, 2024 10:09 UTC+2

Dowr Jones Industrial Average Index, 1M, DJ, Heikin Ashi 039,434.88 H41,207.92 L38,499.27 C40,449.81 +339.07 (+0.85%)
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Financials_Equity Indices_G7
« USA/ Dow Jones Industrial Average index (weekly)
« Double top with Jackson Hole?

« Nearly every sector catches the train: Real Estate rides furthest, while just Energy is left at the station

andypfaff published on TradingWView.com, Aug 25, 2024 10:09 UTC+2
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Financials_Equity Indices_G7
« USA/ SP 500 index (daily)

 Momentum dwindling

andypfaff published on TradingWView.com, Aug 25, 2024 10:17 UTC+2
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Financials_Equity Indices_G7
USA/ iShares Russell 2000 ETF (small cap) (weekly)

« Consolidation area holds, bullishly poised
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Financials_Equity Indices_G7
USA/ iShares Russell 1000 Value ETF (weekly)

 Broken bullish
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Financials_Equity Indices_G7
« USA/ Nasdaq Composite index (monthly)

e Bulls' first blink

andypfaff published on TradingWView.com, Aug 25, 2024 10:20 UTC+2
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Financials_Equity Indices_G7
« USA/ Nasdaq Composite index (daily)
« Bulls' first blink, but

« Assertive bounce back to initial bearish break a month ago

andypfaff published on TradingView.com, Aug 27, 2024 10:04 UTC+2
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Financials_Equity Indices_EM
« Ishares Core MSCI EM ETF ($)weekly)

« Horizontal support holds and about to break out
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Financials_Equity Indices_EM
« Ishares MSCI EM Value ETF ($)weekly)

Bullish break holds; testing highs
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Financials_Equity Indices_BRICS (local crncy)uweekiy 5 yrs)

« China & Russia weak

« Commodity producers bullish

andypfaff published on TradingView.com, Aug 25, 2024 10:23 UTC+2
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Financials_Equity Indices_BRICS (local crncy)uweekiy 5 yrs)

« Property a large component of Chinese household assets

« Equities big in USA
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Financials_Equity Indices_BRICS (local crncy)uweekiy 5 yrs)

« Property a large component of Chinese household assets

*  China urban commercial residential prices
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Financials_Equity Indices_BRICS (US $) weekly 5 yrs)

« China & Russia weak

« Commodity producers bullish

andypfaff published on TradingView.com, Aug 25, 2024 10:23 UTC+2
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FinanCials_EqUity |ndiCES_BRICS (weekly) (local currency)
South Africa_Satrix Capped All Share

 Bullish attempt wilts but regains support
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FinanCials_EqUity |ndiCES_BRICS (weekly) (local currency)
« South Africa_Top 40

« Getting away this time ©
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Financials_Equity Indices_BRICS ekl us )
South Africa MSCI SA Index

« Escape velocity v

% COHERENT
CAPITAL MANAGEMENT



Financials_Equity Indices_BRICS
« South Africa_JSE FNB MidCap

 Bullish break holds and nearing new high

Wiew.com, Aug 25, 2024 10:29 UTC+2
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Financials_Equity Indices_BRICS (ecky)
« South Africa_JSE Resi 10

« Support still holding in spite of weak commodities & strong ZAR
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Financials_Equity Indices_BRICS (ecky)
« South Africa_JSE Indi 25

« Support holds and new ATH established
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Financials_Equity Indices_BRICS (onihiy
« South Africa_JSE Fini 15

« Biginverse H&S bullish break
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Financials_Equity Indices_BRICS iy
South Africa_JSE Fini 15

« Biginverse H&S bullish break
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Financials_Property
« iShares U.S. Real Estate ETF (weekly)

 Interest rate sensitive assets still benefitting
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Financials_Property
* SATRIX Property ETF (SA)(weekly)

 Interest rate sensitive assets still benefitting
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Commodities BCOM index $ ek

- Approaching overhead resistance

* You have to look closely, but there are 3 green candlesticks there !

Bloomberg Commodity Index Futures, 1W, CBOT, Heikin Ashi O%6.00 H%97.36 L96.00 C97.14 +1.06 (+1.10%)

" TradingView

% COHERENT
CAPITAL MANAGEMENT



Commodities indices $
- CRB/ACWI (weekly)

« $ Commodity prices can't keep up with this equity market

andypfaff published on TradingView.com, Aug 25, 2024 10:52 UTC+2
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Commodities indices $
« CRB (zar) / JSE Top40 Equity Index

« Nor can ZAR commodity prices keep up with this equity market

andypfaff published on TradingView.com, Aug 25, 2024 10:54 UTC+2

" TradingView
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Commodities $

« BCom_Agriculture sub-index (weekly)

» Record speculative shorts likely to result in exaggerated bounce when it arrives

andypfaff published on TradingWView.com, Aug 25, 2024 11:08 UTC+2
Bloomberg Agriculture Futures, 1TW, EUREX, Heikin Ashi O53.73 H53.73 L52.75% C53.19 =0.15 («+0.28%)
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Commodities $

« BCom_Energy sub-index (monthly)

« Probing for support

andypfaff published on TradingWView.com, Aug 25, 2024 11:08 UTC+2

Bloomberg Energy Futures, 1W, EUREX, Heikin Ashi O29. .46 H2Z%. 46 L2E8.41 C2B.9% 0.6
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Commodities $

« BCom_Energy sub-index_Brent (monthly)
* En route to test support
« OPEC cuts oil demand growth forecast for 2024 citing softer Chinese economy and also Chinese swing to alternatives (EV & LNG)

« Significant refinery capacity going off-line for annual maintenance as consumption stalls & profit margins shrink
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Commodities $
« BCom_Energy sub-index

US Jet Fuel Demand

Consumption has tracked average levels when excluding pandemic effect

” 2024 J S-year average (2019-2023) Average excluding pandemic years of 2020-2021

1.8 million barrels a day
1.7
16
1.5
1.4
1.3
L ] 0 ] L | L 3 1 ] R | L B k| T | L ] k|
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Energy Information Administration
Note: Four-week average deliveries Bloomberg
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Commodities $

« BCom _Industrial Metals sub-index (weekly)
« Assertive bounce after
 pricing in weakness in China’s property demand, and

« Adjusting for US $ weakness

andypfaff published on TradingWView.com, Aug 25, 2024 11:15 UTC+2
Bloomberg Industrial Metals Futures, 1W, EUREX, Heikin Ashi O139.73 H147.23 L139.73 C145.55 +5.38 (+3.84%)
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Commodities $

« BCom_Industrial Metals sub-index_Copper (monthly)
« Assertive bounce after
 pricing in weakness in China’s property demand, and

« Adjusting for US $ weakness
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Commodities $
« BCom_Industrial Metals sub-index_Copper

« Overseas sales of gallium,fgermanium and graphite show a spike in the month that preceded export controls as buyers stocked up,
followed by a steep drop-off and then a recovery, according to customs figures.

« The data could offer a precedent for buyers of antimony, a metal widely used in munitions that'’s slated for restrictions beginning next
month.

China's Exports of Critical Minerals
Antimony will be the next specialist material to see controls

Gallivm Germaniumnm Graphite
15 tons 15 tons S0 K tons
10 1k <R
L = =20
(i ik L]
¥ L | L r L
Jamn Janrn Jamn Jan Jan Jdan
2023 2024 2023 S22 2023 20249

Source: General Administration of Customs, China
Mote: Exports controls for gallivem and germanium were imposaed from August
2023, and those for graphite from December. Bloomberg
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Commodities $

« BCom_Precious Metals sub-index_Gold ($) (monthly)
o Full bull

« Trading ranges increase as broader market volatility rises

andypfaff published on TradingWView.com, Aug 25, 2024 11:21 UTC+2
Gold Futures, 1M, COMEX, Heikin Ashi 02,362.9 H2,570.4 L2,362.9 C2,504.1 +90.7 (+3.76%)
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Commodities $

BCom_Precious Metals sub-index_Gold ($) (weekly)

« “l got faked out of my jockstrap this week in Gold”

 Peter Brand, 2024 08 23
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Commodities $

« BCom_Precious Metals sub-index_Gold ($) (weekly)

« | assume that this includes both increased volume & rising price ?

China's Goldbugs

The Chinese governmant is an increasingly enthused buyer of gold

China Gold Reserves

2024

Source: Bloombeaerg Bloomberg
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Commodities $

BCom_Precious Metals sub-index_Silver ($) (daily)

« Support giving-way recovered
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Crypto $

* BitCoin (weekly)

« Struggling to regain bullish momentum
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Crypto $
« BITA Crypto 10 index ($) (weekly)

« Constituents & weightings

I Setup _ __ _ Entry __ _Cryptoportfolio . |
Instrument  Ticker BITA Crypto lll?l_ ATR (%) | Trend " KAMAL KAMAZ I'IEAMAET MWModel 1 Rizk unitT Target Target rE-T Current to Model Today's Result Rizskunits Deviationfrom Model Dewviation Trading Comment i

Index weight | ' Rider fast slow  mx-over Result (nominalexp) weight weighted Weight trade from B10 :

"~ 71 Biteoin _ BTc1/BTCUSD el o 10T T 10 10 1o oo BT Sk EEESC R T Tumess T T T “l0.00% vV (:sss%)  (2e8%) 1
2 Ethereum  ETH 23.330% IEE 75| (1.0) 3.0% B (21.3%) | |

3 Binance Coin BNB 19.000% B .93, 1.0 (1.0 0.0 (1.0 3.3% i ; : [19.0%) |

4 Solana s0L 18.270% - - | 2.5% I 1.25% I 14.4% 14.42% . B (14.42% (18.3%) |

5 Dogecoin DOGE TT0%, 3 (10} 00 (1.0) 2.2% | [3.8%) | I

& Cardano ADA ! (1.0) (10} (10 2.5% ; oo [3.2%) ! ]

7 Tron TRX | 0.0 1.0 1.0 £0.0% 43% [ 2.6% 3193 31.90% b B =1.00%) [2.9%) | I

2 Avalanche  AVAX : [1.0) 3 0% : . (2.1%]) ! :

3 Polkadot DOT " (1.0 1.0) o) 2.3% | |1.35-5:-! |

10 Toncoin TON | (1.0} (1.0} (1.0 2 0% i . [1.1%) | |
Relative pairs | | | | |
R Lo L e . L 1
i 1000% 40.0% 350% 25.0% _ _ __ __28% 8% @ 95% @ O00% _ _ 35.0% | 0% _ ___ . 0.0% _ - ___lssom) _ _ _Mwoo.se) . b
Risk budgeting parameters |
Max crypto exposure [excl. cash) 95,00% :
MAR. Unit 1.00% 100.00% |
Stops:Volatilityx _ ___ __ __ ______ Wwooow ... Yowl __ ___ ___ __20000% ___ ___ ___ _______JWoo00% _ o ____. J

COHERENT

CAPITAL MANAGEMENT




Executive Overview:

« Bonds 10yr
-  G7 short end rises fastest, but all consolidate
-  BRICS ZA bonds benefit from EM flows
« Fx
- G7 US $ weakness
- BRICS ZAR bull follows through vs US $

- Equity indices

-  G7 bounce becomes bull ?

- BRICS SAfull bull; even resources looking better
 Property

— @Global interest rate sensitive looking good

- SA interest rate sensitive looking good
« Commodities

- Agri green shoots?

- Energy crude oil on support; conflicting S&D factors confusing market
- Metal sub-indices

 Ind metal approaching support

«  PGM: testing support absent Chinese demand

«  Precmetal full bull
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Risk & Exposure Dashboard: AMC JSE: CCMGCZ 2024/08/27 https://keyinvest-za.ubs.com/product/detail findex/isin/ZAED00316303

Bloomberg Commaodity Index Currrent Net Exposure Portfolio vs BCOM Risk Units Performance

Total Commodities I 100% 7% i {13%) 10.7 Unit price 110.96

Total —— 313

Agri B 36% iy 16% L (20%) 24" M o 158%  PELMTDdaily | r-w - [0.01%)
Energy [ 0% ' T4 S (23%) 11 Energy —— — 1.3%, PELMTDcumulative ™ —e——— [3.54%)
Metals B % N 64% . 30% 62 Metals —_——  B42% PELRollingl2m  _—— (1.33%)
Interest Rates 3 13% (14.74%)
Mo. of Positions g AlUM R 110000000
Risk & Exposure Dashboard: AMC JSE: CCMGCZ 2024/08/27
Bloomberg Commeadity Index Currrent Met Exposure Portfolio wvs BCOM Risk Units COherent commOdIty PorthIIO (ZAR) (CCMGCZ) (daily)
Total Commadities I 1005 L B7% (133¢) 10.7
100% 102
Agri [ ] 26% 3 16% R [20%8) 2.4
Grains I 23% 0% i [23%¢) < --m S 100
Livestoc | 5% 0% 5 [53) S gm=” ‘..
Softs | 7% 16% P 9% 2.4 50% = R R P T o= mmw» 98
Energy 3 305 P 7% = [23%) 2.1 ~ - =
Coal 0% o i o 96
Crude & Refinel 22% 056 ‘ [2:2%)
Mat.Gas | g9 7% i [1%) 2.1 0% 94
e & B — o ._ i & Aug/01 Aug/08 Aug/15 Aug/22 Aug/29
PG 0% i 53 i 53
Precious [ 19% - 285 i 93 Agri Energy Metals
Interest Rates P 133
R = CCMGCZ (RHS) == = = BCOM (ZAR) (RHS)

CCMGCZ dashboard G2 COHERENT, e




Disclaimer

Coherent Capital Management (Pty) Ltd is an authorised Category | & Il financial services provider in terms of the Financial
Advisory and Intermediary Services Act (No. 37 of 2002) (“the FAIS Act”) with FSP number 49606.

None of the information contained in this presentation constitutes a solicitation, invitation or investment recommendation.

The validity and accuracy of any illustrations, forecasts or hypothetical data in the presentation is not guaranteed and is only
provided for illustrative purposes. Nonetheless, as Coherent is an investment manager, there is a high probability that the
portfolios that Coherent manages will have positions in many of the instruments illustrated above.

Readers should also take cognisance of the fact that there are risks involved when buying, selling or investing in any financial
product and that risk management typically has a greater effect on investment performance than trade selection. Risk
management is not addressed in this presentation.

Given that the value of investments will fluctuate over time and that past returns are not indicative of future returns, investors
should seek independent professional financial, legal and tax advice relevant to their individual circumstances before making
any investment decision.

While we cannot prevent you from copying or distributing part or of this presentation, please do Coherent the courtesy of
advising us if you do so. If you do not, ChatGPT will. Hopefully.
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