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In the Age of Debt & Dollar Doubts O\ ASSET PLUS
Gold Miners Lead the Next Cycle

Funds investing in Evolution Mining’s Profit More B S Gold Hits Record High and Miner
gold miners bask in record prices Than Doubles on Gold’s Surge Stocks Surge Amid Tariff Uncertainty

Goldminers set for Big Annual Gain Over S&P500

B NYSE Arca Gold Miners Index - S&P 500 INDEX 105.98%
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Source: Bloomberg as of 10 Nov 2025
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Source: Bloomberg as of 20 Oct 2025
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Gold Price Vs. Interest Rate

—— US Treasury Yield 10 year (LHS)
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Source: Bloomberg as of 30 Sep 2025
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US Economic Uncertainty Index
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Value of net ETF gold buying (annualised, $2025)
IValue of net bar & coin gold buying (annualised, $2025)
Value of net OTC/other gold buying (annualised, $2025)
IV alue of net CB gold buying (annualised, $2025)
Value of net investment gold buying (annualised, $2025)
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Diversification (N1SNS:918A0JIABV)

sunAsnannateUs:inAUasulAsIasuNua1sad
fionsaunavAl UINNTWUsUnSansgd asasniunon 30 J
UouIangsNIWIIUAJINDN

|| il P
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Source: Citi as of 19 Sep 2025
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Gold Normally Corrects After the Fed Cuts
== Median Gold Move Around First Fed Rate Cut (Data Back to 1973)
Gold Move Around Fed Cut in September 2025

|
|
Typically gold rallies
initially rallies after
first Fed cut, then
sells off before
resuming its rally
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Source: Bloomberg:; Macrobond

Source: Bloomberg as of 28 Oct 2025
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Gold Price VS. Gold Miners Equity (2000-2025)

1500%

Gold Bullion —— Gold Miners Equities
1300%
1100%
Dislocation Gap
900% Provide Catch
up opportunity
700%
500%
300%
100%
-100%1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Bull Market Period Gold Gold Miners Gold Miners / Gold
Pre-GFC Commodity Boom 2001-2008 292. 5% 637.5% 2.2X
GFC and Era of Quantitative Easing 2008-2011 164.4% 236.9% 1.4X
2019 Monetary Easing 2018-2020 43.1% 141.2% 3.3X
Post COVID Reflation 2020-2022 38.5% 103. 9% 2.7X
Escalating Geopolitical Risk and Prospective Rate Cuts 2023-Present 142.5% 214.8% 1.5X
Average 134.1% 280.5% 2.0X

*Remarks: Data based on Gold Miners index: NYSE Arca Gold Miners Index (GDM US) | Source: Bloomberg as of 30 Sep 2025
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Gold Price vs. Alamos Gold AISC: A Decade expanding Margins
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*Remarks: Data based on Gold Miners index: NYSE Arca Gold Miners Index (GDM US)
Source: VanEck as of 13 June 2025, Bloomberg as of 28 Oct 2025
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Before 2015: Growth at Any Cost

Gold Miners Total Debt to EV
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Gold Miners Free Cash Flow per share
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Current: Value and Cash flow Focus
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Gold Miners Operating Margin

47.61%
4

Remarks: Data based on Gold Miners index: NYSE Arca Gold Miners Index (GDM US) | Source: Bloomberg as of 30 Sep 2025
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Correlation KHUIKDJoUNOIAUAUNSWEBUMT BIBNS:918AI IR Dividend Yield huinijounadgunan S&P 500 d:naundwuiduls

Gold Miners Correlation to Different Assets — Past 20 yrs Gold Miners vs. S&P500 Dividend Yield
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Source: Bloomberg as of 28 Oct 2025
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Valuation HuIniJounadgvogminoAiadggoaunas 20 U ila: Laggard S1ANadA1dnun d=naulonianisasnu
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NYSE Arca Gold Miners Index/Gold Price NYSE Arca Gold Miners Index P/E Ratio — Past 20 yrs
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Source: Bloomberg as of 28 Oct 2025
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Atrackers Global Gold Miners Fund

A-RING .-

NodNU Passive Fund adnutinu iShares MSCI Global Gold Miners ETF (RING) .
nuaasm]wamauunuaaldnumuu MSCI ACWI Select Gold Miners Investable Market Index (IMI).

/iShares

by BlackRock : -
As of 31 Oct 2025 ‘ o
[ ]

ENI’]UTUﬂOx] , aunu Pureplay Iamaasvwwameuqnu BOUNS:918AIFEN
iIShares MSCI U Gold Miners ARNIT “NOYATING 97N Correlation

N Global Gold Miners ETF Y. N Tusauv U MoAUNSWEBUA
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BlackRoOCK  vas. sutinsusu 1 voulan OIS

nosniuda.A. 1988 1I0uyInnIsnavnusielrryRganiulan novdunswonielnnisuskisnon $13.5tr Ddtinuulnryhtosasn
lazatudiuluuinnon 38 Us:inAnalan Ineiduydnnisnadnu ETF ns:na iShares Ndaunswanielnnisdnnisuingaiulan

4 )

!ﬁ!;!gres@) 20+ vears $5.2tr +1700

of experiences in AUM ETFs

Blackrock’s AUM

39%

winuSn1snaunu ETF shelrrynaniulan
= Ineddounuinannnalannon 29%

Retial ETF m Institutional Others K j

Private Credit ETFs Technology Infrastructure SMA Cash OCIO
BlackRock
AUM rank® TOPS5* #1 N/A TOP3 TOP5 TOP3 TOP3
2024

*oro-forma for
HPS acquisition
Source: iShares as of 30 Sep 2025
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iShares MSCI Global Gold Miners ETF (RING) *axx [Re®Lis3lgis

As of 31 Oct 2025

ﬂO\]r]uUIJWHmUIVT/'OﬁmmLJwamsa\]r]uvadﬁaﬁ MSCI ACWI Select Gold Miners Investable Market Index (IM)

BIAnIFonUSENog ULy 30 iy TunumaaWRIUNIadiaznanIinlku AUs:NoussivINuovanuinlionouAn

Criteria of Constituents

usGne:=navswlnvNnavAndunania:-noudtussnvoIlnunsy
13:9:MOVUS1U[NINNNDIOUWUDY 50% UoNINTUUSENInanU
KIUNIN1SUaINUADUIGSN (Hedging) TustATNauAINU 10%

Eligible GICS Sub-Industry

. 4 Gold

& WWARNaVANIA:WANNUANINGIVOY SoUfuuSENARInTourSo
ndssunavm Ingussnnadnuluinidounavin inlulaAtunisiov

2:lugnuunsou

Precious Metals & Minerals

usSBnARIkdoulan:zIazisiinn InneulselnouIUeE 50%
J191NNISANINIIOINDIANINIUUNY:ONSOU /

Methodology

Weighting
amaoumsaunumaaamuuamma'm (market capitalization)
USunou free float (amaoununmmsnzsavamsoTummm)

Rebalance Frequency
I0uds:=9nNnlnsund (Quarterly)

Investment Limit

Single Issuer Limit: TUIAU 25% norU

Additional Limit: ninnulnlidnaouinu 5% voawasnlngsou
AUIaUUAISOUAUTUIAU 50% VoIWaSANIAUA

)

Source: iShares as of 30 Sep 2025
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Fund Details

Portfolio Snapshot

MCORNINGSTAR

iShares MSCI Global Gold Miners ETF (RING) ™=

As of 31 Oct 2025

31 January 2012
Passive
Quarterly
$2,333,833,205

MSCI ACWI Select Gold Miners Investable Market Index

Allocation Breakdown

-

Portfolio Characteristics

ASSET PLUS

Fund Management

41

0.53
33.32%

Remarks: *Data as of 30 Sep 2025

J

/

Gold

99.87%

Sector Allocation

Cash &
Others
0.13%

N

)

.

Country Allocation

Canada

u.S.

South Africa

China

Australia

Others

17.9%

12.1%

5.8%

4.7%

3.3%

56.2%

~

)

Source: iShares as of 31 Oct 2025

Newmont
Agnico Eagle Mines LTD
Barrick Mining CORP

Wheaton Precious Metals CORP

Gold Fields LTD

Anglo gold Ashanti PLC
Kinross Gold CORP
Zijin Mining

Alamos Gold

Coeur Mining INC

\ Total

TOP 10 Holdings

15.15%
13.61%
8.62%
6.41%
4.74%
4.58%
4.49%
4.21%
2.85%
2.80%
67.46%

\

/
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Portfolio Snapshot MORNINGSTAR (\f) ASSET PLUS

Fund Management

iShares MSCI Global Gold Miners ETF (RING) ****

As of 31 Oct 2025

80%
- Performance Since Inception (31 Jan 2012)
40%

20% l

0%
Feb- Jan-13 Dec-13 Nov-14 Oct-15 Sep-16 Aug-17 Jul-18 Jun-19 May-20 Apr-21 Mar22 Feb-23 Jan-24 Dec-24
-20%
-40%
-60%

-80%

-100%

Calendar Year Return (%) Annualized Return (%)

Since

2020 2021 2022 2023 2024 @ YD 1M 3M 6M 1Y 3y*  5Y*  10Y* | contion®

iShares MSCI
Global Gold Miners ETF TR

2499% -7.97% -14.92% 12.62% @ 14.72% 120.62% -4.72% 40.66% 50.89% 88.91% 53.71% 16.65% 19.61% 2.76%

Benchmark 25.35% -8.19%  -15.07% 13.22%  13.83% |121.82% -4.62% 40.83% 51.59% 90.31%  51.65% 16.63% 19.74%  2.88%

Source: Bloomberg & iShares as of 31 Oct 2025
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N O ASSETPLUS
ewmont. | newmont Corporation (NEM US)
wUs:noussnaInbouisnedAna:lan-wuguIuUASUDIRS

AIIMNISEISIY WeuUn wam [Uaununiswuwwun

: - AISC ($/02)™ $1,566
—_ — T O el el — Copper
Inefioidu uSENInounavATRvurnlnrynaniulan Operciing Margn 4306008 ", .
liver
84%
Key Investment Rationales Net ProfitMargin  33.16% Othors
%
ROIC 16.59% °

useniinudisavnavAninrynanlunauinijounoy
SOUNON 125.3 a1U99UE a1U1SNSaISURNAIWARNIOGY 6 auoousnol Remarks: *as of 3Q25 Results

1n3nNno1 20 Usosannowusidulunisasnulkuiia:anAonuidosnuaunu Financial Information ($mn)

m Revenue mNetlncome
AUNuUNIswanuiudnguaniudi na:inusluvanaslud 2026 30,000 5-Year CAGR Revenue 15.5%

Ine AISC Diusluuanaddsio $1,500/0z TUT 2026 HAUISINARUINATISY 25.000 5-Year CAGR Net Income 44.8%

la:=nssouUnsilheyRintadnanouny Linir, Brucejack la: Cadia AdAaNe 20,000
15,000
L ] n . . 4 —_ P
99s:119W ‘Build Cushion Phase’ @sWg1UN1SiNUNVIINSY 10,000
naunousal Newcrest Tu 2023 Inungesvieaunswonlulsssnoranivio 2,000 . . l
it ' ! g < 0 [ |
annt vouzlAsINISHUNNNNISAUSIUR:ISUasSWwaluniud 2026-27
2023 2024 2025E 2026E 2027E
Remarks: **ﬁunumsvmna\] Source: Source: Newmont & Bloomberg as of 3 Nov 2025
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X ASSETPLUS

nomluln.A.1983 AUs:InAlAun 1IJurtvluusen Key Financial Metrics*

injounavArninryndniulan Insilnsinisdrsor
la:weuuIniiodnauAiaznadinsTuguKangiing AISC ($/02) $1,684
ns:91898lu 5 N3U ASaUAaUNI 18 Us:INA Operating Margin ~ 36.32% o Copper
7%
Key Investment Rationales Net Profit Margin 22.03% v Others

%

= c e - A AEo ROIC 9.71% 2

Jsunagnsiwudndousielnnounnud 30-35% n1elu 2032 N V- € D

WodulonN1a91NINSUAIKIOUIANOUNWAENIUEA:01R WSOUBI8THUSEN

- . . - i Remarks: *as of 2Q25 Results
aSNAasWNS:IFNUANS=8:919NJUAY IVIUBIINSIATNDIAINSIAD

/ Financial Information ($mn) \

B Revenue H Netlncome

[psafnvs ?aquganj $12|2n5hqumsmufms-u-mo 25,000 5-Year CAGR Revenue 12.5%
B92:N1KUSUIUNISWANSOUIWUTU 30% N1lud 2030 InaUds:=nau 20000 5-Year CAGR Net Income 30.1%

no8 3 [SIN1SHaNoeu1d Reko Dig, Lumwana Expansion lia: Fourmile ’
................................................................................................................................................................................................. 15’000
— . v v v 10,000
JV soufniu Newmont nalnifin synergy ATUAUNUS=8:81D £ 000
Nevada Goldmines 13u JV s:107 Barrick (62%) 11a: Newmont (39%) ’ .

auind 2019 808k Barrick SNy EBITDA margin a\mm 50% molliov
k J \_ 2023 2024 2025E 2026E 2027E

Remarks: **ﬁunumsvmnou Source: Source: Barrick & Bloomberg as of 3 Nov 2025
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o Zi1i Jin ‘ Zijin Mining Group (2899 HK)

1JuywannavAlia:znadAds1elnyngnvosdu
fioiduussninijounasnivuinlnryidudunu 5 voulan

. T . . ~ AISC ($/02)**
InainisAnItussNaNd 18 Us:inAnolan soundn 30 imidoy
Operating Margin
Key Investment Rationales Net Profit Margin
ISUWUNISWaR sunateiduyilnsinisiniiosungalulan ROIC

191 30 Tasuns Inudaidiniswannoan 3.3-3.5 alusous nefud 2028

IROUAU 2.4 a1udsusiud 2024 a:naunsisiulniadusio 7-8% nad

In-house Ecosystem Asounau t;ouam‘{uqu CAPEX

[ne Ecosystem ASOUAQUANINNSOONIUUIKTSY, FFONSSU, NSNOES,
n1snadiia:dvelan: soslhanuisnwsuunlnsinsinsomiSola:us:nannunu 50,000

I M&A [asunsnavAna:noannl Aneniwgiluntads:ine 20,000

91N [AsunasiridounauAi Akyem Tuds:inAn1un9nusEn Newmont Tud 10,000
2024 »oglnusenasyanwuln wiunissananisiunnuds:inAmnaitiod

Remarks: **G;ur!umS\(ﬂno\l

60,000

40,000
30,000

2023

Source: Source: Barrick & Bloomberg as of 3 Nov 2025

Revenue Contribution (2024)

Remarks: *as of 3Q25 Results

70,000 5-Year CAGR Revenue 8.7%
5-Year Net Income 25.8%

-
2025E 2026E 2027E

) ASSETPLUS

Fund Management

Copper
28%

Gold
50%

Others
22%

Financial Information ($mn)

H Revenue ®m Netlncome
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Fund Management

3 nounuidn 1pinsainesa Inauoa Inam uiuesa 3A3R 2. - r
Bolasunas ! F\'\SSSUlUUU“l Unlnumngaaqu (% VQ\'II‘J'EIF\'IHUOUa\JI'!U)
Atrackers Global Gold Miners Equity Fund

s1eaz19gnvayanainu A-RING O ASSETPLUS

01glAsInIs luirunenglnsins ANSSSUITIBUNISYE TUIfiu 1.50% 1iUasy 1.25%
Js:innnavnu NOINUSOU Feeder Fund msnasnu
yanilAsinis 1,000 auunn AsssuItEUNsSUBoAU o

nadr]uﬁufﬂmﬂ|Gua\1r1uTuno\1r1u iShares MSCI Global Gold Miners ETF (NoJnunan) ?ialﬂuna\]n‘usouéﬁlaw (Exchange
Traded Fund) Romn:idougovslunalnrannswe The Nasdaq Stock Market LLC (NASDAQ) Us:InFianSgoIusn
(United States) [noil BlackRock Fund Advisors ﬁﬂhﬁﬁﬁlﬂuﬁd’s"nb"]msa\lqu (Investment Adviser) GuSutinsoaulums
USH1sIia:dANISNIsadnuvadnadnu

A1sssuitisuRSeniiuNnonu (% vesyannSweAugns)

AMsssuItisun1sInnis® TUIfiu 1.61% 1iU9sy 1.61%
naununanannUs:avAoasuwanounulrinalAeIfuWanouINUVaIAst MSCI ACWI Select Gold Miners Investable
Market Index (IMI) TnesstisunanotidrurelumsAnidonusEnagnauos 30 usunnoIan BuUs:noussA9RINBoVaIAUNIS AsssuilougaiauaUsdesi® 10U 0.05% siod
ulsurenasadnu rkiioulsnauAn AsoUAaUANLSENVUNATHRY VUAANa la=vunAIEn 9 nUs:INAWmAIUIAoIa:US:INAIRATHL
AsssuItisuuEN:ITau® Uifiu 0.75% mod

Tua'our‘imﬁa navnuv: VTIV']SYUWH\JHUTUMSWHWSHU D’IS']H']SHGV na: /H§Oﬂ3’13’18ﬁ;\lhﬁﬁ;\]nu llaz/KSoMS1a1SNWNISKU llaz/
HSE)I\]U[J'm IIa-/HSOHUOEJ CIS na: /HSOHUOEJa\]nLIﬂO\]nUSOUOH\]H’]SUﬂSWU/RElTS ||a./hsahu:)ﬂa\1nuna\1nusouIns\Jasm]
WUVWU ||a./hsahuoaaununaunuaumlnnnmn ||a-/hsona\1nuon|aw (ETF)||a./hsanswaauauTmnuanuru nuaJIRgonU
[ﬂEJIF]SUF\O']UIHUUOUO’mEﬁUﬂ\ﬂUﬂﬂJ NSSUNAS N.a.5. nSoArU: nssumsmnummnnuds ﬂ']ﬂﬂ’IHUﬂTHﬂO\]nua\]nU.[ﬂ
nau 9= umsa\lnuna\]waihu Net Exposure nIﬂEJO\IO\]ﬂUﬂ()WUIaEJ\]G’ﬂ\]US InFﬂﬂEJIOaUTUSOUUUfyUIUUOEJﬂO’]SOUa 80 vou
uamnswaauansvaanaunu

nasUavnunouIdey muqauvvﬁovaaujﬁﬂmsnaanu a ﬂﬂnﬂﬂﬂ

9ndnsamaniVasu - -
S:ﬂUﬂO‘lUIaU\WO\lﬂO\lQU

S:AUAJIIVIAEIVOINOINU

1]
T
L.

1. Market Risk 2. Business Risk 3. Country and Political Risk 4.Exchange Rate Risk
5. Liquidity Risk 6. Credit Risk 7. Leverage Risk 8. Repatriation Risk

AYWIFEINaINU

yanwunrlun1sde 500 UN dMSUMSsEBonSUIsNIa:ASINATU 0 SurinnnsgovieveInaInu KUNeTY SUrN1SUNFAVEIUSENHANNSWEFANISNINU IDEISN WAE 9111R, USBNIANTS

- o X - navnuaUs:INARIUaINU, a:Us:INARIREoVaIAUNISaINU (O

SurinsBo/viagAu o M g . B e i ) o
nndurtnisavigveunaunu ' aunmioandaninis - 15.30 u. @ psssuitisurSonlzrenwgidudnsinsoumByan Wy ndssiaiawn: KSenddulalurinuediAuonu (i)

nuosgainu’

melu 5 duriinsduenn3uAuu NAV (J99Uu T+2 Suriinsiueinaurins1emsyigAunuosadnu)

ML E R 17 T10usoudurgarinsnednuaaUs:nAa:Us:nARIRsovesiunsadnu

Source: Asset Plus Fund Management as of 11 Nov 2025
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VALUE BEYOND WEALTH
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