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INVESTMENT OBJECTIVE AND POLICY

The Citadel SA Income H4 Fund is a specialist income portfolio with the primary objective to provide higher levels of income than
traditional money market funds, maintaining a high degree of liquidity and to provide maximum stability of capital. The fund will primarily
invest in assets in liquid form with a duration of less than two years, fixed interest securities including but not limited to bonds, debentures,
loan stock, unsecured notes and non-equity securities.

The fund is also allowed to invest in financial derivatives where the inclusion of such instruments is utilised for the purpose of efficient
portfolio management only. The fund is permitted to invest in offshore investments as legislation permits.

Over the past quarter, the fund has adhered to its investment policy objective.

STATEMENT OF CHANGES IN ASSET ALLOCATION FOR THE QUARTER (LOOK THROUGH, MARKET VALUE)

Portfolio Date: 30/06/2026 Portfolio Date: 31/03/2026
% %
@ SA Fixed Interest 61.8 @ SA Fixed Interest 59.9
SA Cash & Equivalents 38.2 SA Cash & Equivalents 40.1
Total 100.0 Total 100.0
STATEMENT OF CHANGES IN TOP 5 ISSUERS FOR THE QUARTER (EXCLUDING CASH)
Portfolio Date: 30/06/2026 Portfolio Date: 31/03/2026
Nedbank Ltd 24.2% Nedbank Ltd 23.6%
Absa Bank Ltd 23.8% Absa Bank Ltd 22.4%
Standard Bank of SA Ltd 20.4% Standard Bank of SA Ltd 21.5%
FirstRand Bank Ltd 13.6% FirstRand Bank Ltd 13.4%
SA Govt Bonds 7.5% SA Govt Bonds 8.0%

FUND DETAILS AVAILABLE AT QUARTER-END

TER FY-End (31/03/2026) 0.60%
NAV per Participatory Interest R 10.37
Number of Participatory Interests 435,424,066.03

For further information, please read this General Investor Report in conjunction with the fund's monthly Minimum Disclosure Document
(MDD) available at www.h4ci.co.za. Alternatively, please contact your Citadel advisor.
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INFORMATION & DISCLOSURES

Citadel Investment Services (Pty) Ltd (“Citadel”) is licensed as a financial services provider in terms of the Financial Advisory and Intermediary
Services Act, 2002. Citadel has been appointed by H4 Collective Investments (RF) (Pty) Ltd (“H4”) as the investment manager of various portfolios
within the H4 Collective Investments Scheme. H4 is a duly authorised collective investment scheme management company.

Collective investment schemes are generally medium to long-term investments. The value of participatory interests or the investment may go down
as well as up. Past performance is not necessarily a guide to future performance. Collective Investment schemes are traded at ruling prices and can
engage in borrowing and scrip lending. A schedule of fees and charges and maximum commission is available on request from Citadel or H4.
Neither H4 nor Citadel provides any guarantee either with respect to the capital or the return of any of the portfolios. H4 has the right to close the
portfolios to new investors to manage them more efficiently in accordance with their mandates.

Disclosures in respect of the Citadel SA Money Market H4 Fund only

A money market portfolio is not a bank deposit account. The price of participatory interests is targeted at a constant value. The total return to the
investor is made up of interest received and any gain or loss made on any particular investment, and in most cases the return will merely have the
effect of increasing or decreasing the daily yield, but in the case of abnormal losses it can have the effect of reducing the capital value of the
portfolio. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressures — in such circumstances a process of ring-
fencing of withdrawal instructions and managed pay-outs over time may be followed. The yield is calculated monthly using historical figures and is
annualised.

Disclosures in respect of the Citadel Global Equity H4 Fund of Funds
A fund of funds portfolio invests in portfolios of collective investment schemes that levy their own charges, which could result in a higher fee
structure for the fund of funds.

Disclosures in respect of the Citadel SA Money Market H4 Fund, the Citadel SA Bond H4 Fund and the Citadel SA Income Hg4
Fund
The yield is historic and is calculated as at the date stipulated in the relevant fund’s minimum disclosure document.

Disclosures in respect of third party-named portfolios
A third party-named portfolio bears the name of both H4 and Citadel. Where the portfolio in this report is a third party-named portfolio, H4
retains full legal responsibility for it.

Additional information

Figures quoted are from Citadel, Morningstar, Datastream, Bloomberg and MSCI. MSCI makes no express or implied warranties or
representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further
redistributed or used as a basis for other indices or any securities or financial products. This document is not approved, endorsed, reviewed, or
produced by MSCI. None of the MSCI data is intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such.

Where a FTSE/JSE index (“the FTSE/JSE index”) is referenced in this document, copyright therein vests in FTSE © FTSE 2022. “JSE” is a
trademark of the JSE Limited and both “FTSE ®” and “JSE” are used by FTSE under licence. The relevant FTSE/JSE index is calculated by FTSE
in conjunction with the JSE. All intellectual property rights in the index values and constituent list vests in FTSE and the JSE. Neither FTSE nor its
licensors accept any liability for any errors or omissions in the FTSE/JSE Indices and/or FTSE ratings or underlying data. No further distribution
of FTSE data is permitted without the FTSE’s express written consent. © 2026 Morningstar. All Rights Reserved. The information contained
herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate,
complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. Where this fund uses a custom benchmark, the custom benchmark is calculated by
Citadel.
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