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As we reflect on the past three years, we are proud of our continued success in delivering top-quartile performance in
the fixed income market for both retail and institutional clients. Despite volatile market conditions over the last three
years, the M&G Income Fund, M&G Enhanced Income Fund, and M&G Bond Fund have consistently outperformed their
peers, showcasing the strength of our investment approach.

Steady outperformance amid market volatility

M&G Fund Fund return Benchmark return M&G outperformance
annualised annualised annualised

e

1year

2 years 9.2 7.6 1.6

3years
———

1year 1.4

2 years 10.5 7.6 2.9

3years
___

1year 141 13.7

2 years 121 10.9 1.2

3years 8.4 7.6 0.8

Source: Morningstar to 30 June 2024. A class performance (net of fees)

Quartile Rank 1year 3 years
M&G Income Fund A
M&G Enhanced Income Fund A 1 1 1
M&G Bond Fund A 1 1 1

Source: Morningstar to 30 June 2024.

The table illustrates the superior rankings of M&G'’s fixed income funds over the past one-, two-, three-year periods,
placing them in the first and second quartile of their respective ASISA categories. This steady outperformance, or
alpha, has been a cornerstone of our investment success and this positive alpha combined with the healthy real returns
provided by fixed income assets more generally have provided a compelling outcome for our clients.
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Key drivers of performance

As market conditions evolved post-Covid with the market grappling with rising interest rates, fiscal concerns, and
geopolitical tensions, we adapted our investment approach to remain agile and discerning in our investment choices.
Embracing a more tactical stance has been a feature of our investment approach over the last three years - adjusting
asset allocation and fund positioning more actively while still being focused on fundamental valuations. This shift
towards a more tactical investment approach has proven successful in navigating the complexities of the ever-evolving
investment landscape.

Strength in team expertise and strategy

The collective expertise and experience of our team has been instrumental in delivering consistent returns for our
clients. The recent three-year period of top quartile fixed income performance is a testament to the combination of our
proven investment process, strategic flexibility, and valuation-based investing.

Looking ahead, we are confident that we are positioned to continue to deliver consistent returns for clients with the
alignment of the right people, philosophy, and processes to sustain our success. While we acknowledge the cyclical
nature of financial markets, we remain committed creating value for our clients over the long term.

Disclaimer.

This document is for information purposes only and is not an offer to or solicitation for investors to invest in any of the capabilities or products offered by MandG
Investment Managers (Pty) Ltd [M&G Investment Managers] (Registration no. 2013/051515/07) and MandG Investments (Namibia) (Pty) Ltd (Registration no.
1996/85) [M&G Namibia] or any of their associates, being MandG Investments Unit Trusts South Africa (RF) Ltd (Registration no 1999/005242/06) and MandG
Investments Unit Trusts (Namibia) Ltd Registration no. 2007/609. M&G Investment Managers is an authorised discretionary financial services provider by the
Financial Sector Conduct Authority of South Africa [FSP45199] in terms of the Financial Advisory and Intermediary Services Act, and has it's registered offices

at 5th Floor Protea Place, 30 Dreyer Street, Claremont, 7708. M&G Namibia is an approved person in terms of section 4 of Stock Exchanges Control Act and has
it's registered offices at 6 Feld Street, Windhoek, Namibia. Information given in this document has been obtained from, or based upon sources believed to be
from an accurate and timely source but M& Investment Managers and M&G Namibia make no representations or warranty, express or implied, with respect to the
correctness, accuracy or completeness of the information and opinions. This information is not intended to constitute a basis for any specific investment decision.
Investors are advised to familiarise themselves with the unique risks pertaining to their investment choices. Investors should seek the advice of a properly qualified
financial consultant/adviser before investing. The value of an investment will fluctuate and past performance is not necessarily an indication of future returns.
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