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Geographic Equity Exposure % NAV . .
Minimum investment

China 16.59%
Greece 8.82% Annual service fees
Diversified EM 8.19% Risk-reward Profile?
Hungary 7.39% 1 -
Korea 6.61% SUnER Bate
Brazil 6.30% Distributions
Taiwan 5.93% NAV?Z2 Price as at inception
Hong Kong 5.85% :
Philippines 536% Current NAV Price
Poland 4.57% Portfolio size
Indo.neSIa 4.40% Participatory interests
Mexico 3.97%
South Africa 3.08% UL B EEnEE RElD
Chile 2.83%
Spain 2.63%
India 2.50% Performance Analysis — Class A
Czech Republic 1.45%

P Fund Index®
Total Equity Exposure 96.50% . . . . . .
Cash 3.50% Annualised return since inception 21.95% 21.22%
Total NAV 100.00% Annualised 1 year rolling return 34.50% 30.21%

Monthly returns — Class A

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2024 0.06* 4.64 0.06 0.18 0.08 1.55 1.44 0.84 2.50 -3.33 0.06 0.73 8.99*
2025 3.71 0.80 1.78 6.23 4.77 4.78 -1.61 0.42 3.98 3.68 0.04 1.73 34.50

Monthly Commentary by Investment Manager

The Steyn Capital Global Emerging Markets fund returned 1.73% for the month of December. The largest contributors to monthly
performance included a Precious Metals holding, which traded up alongside strong gold prices, as well as Taiwanese and
Korean semiconductor companies, which traded up on consensus upgrades.

At month end, the fund held 40 positions, comprising 97 % equity exposure.
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2025 Annual Commentary by Investment Manager

The Steyn Capital Global Emerging Markets Fund returned 34.50% in 2025, compared to a return of 30.21% for the Emerging
Markets Index>.

The year was characterised by several global macro developments that influenced market sentiment. These included the
introduction of Liberation Day tariffs and escalating conflict in the Middle East during the first half of the year, continued
enthusiasm around artificial intelligence, a weakening US dollar, and strength in precious metals. Within Emerging Markets, the
Al theme also took hold, with strong performance across Chinese, Korean and Taiwanese technology stocks driving the broad
EM index to its best calendar-year performance since 2017.

Even after the past year's strong performance, the Emerging Markets index relative to the S&P 500 remains close to historic
extremes: it is still below levels last seen during the 1998 Asian Financial Crisis and remains only modestly above its all-time low
reached in December 2024. But as investors begin to reassess the risks of portfolios heavily concentrated in now expensive US
equities after a long period of US outperformance, we expect continued diversification toward international and especially
Emerging Markets. Given the extremity of the starting point, we believe this rotation has a long way to run.

In the last EM bull-market of the early 2000's, Emerging Market equities outperformed US markets by close to 17% per annum
for almost a decade. With expectations for a weaker US dollar becoming more widely held, and commodities from precious to
base metals beginning to show strength, the historical ingredients for significant Emerging Market outperformance are once
again in place.

Emerging Markets are historically cheap vs. the S&P 500
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2025 Annual Commentary by Investment Manager (continued)

Contributors

The largest contributor in the year was Mandarin Oriental, which was also our largest holding for much of the period. We
discussed this investment in detail in our previous quarterly letter and refer readers there for a full discussion of the investment
thesis. In October, the company's controlling shareholder, Jardine Matheson, made a take-private offer at a 40% premium to
the prevailing price share price, and a 90% premium to our average acquisition cost. Our internal rate of return on this
investment over our holding period was 102%.

Hanwha Aerospace, a Korean aerospace and defence company also contributed meaningfully to returns. The business has
benefited from increased global defence spending following Russia’s invasion of Ukraine in 2022, particularly in Europe, after
more than three decades of declining real defence budgets. We exited the position in December after the share price had
increased approximately sevenfold from our initial purchase in January 2024. Over our holding period, the investment
generated an internal rate of return of 197%.

Piraeus Port Authority also contributed positively during the year. The company continues to report earnings growth ahead of
market expectations and benefits from its strategic location near Athens, with rail links into fast-growing Eastern European
economies. In addition to its core container operations, the port operates the region’s leading car terminal and a cruise terminal
that is benefiting from strong tourism demand. Operational performance remains solid, with resilient domestic activity and
tourism offsetting weaker transhipment volumes related to disruptions in the Red Sea. The business maintains a net cash
balance sheet and strong free cash flow generation, which we expect to improve further following the completion of a major
capital expenditure programme.

Detractors

Detractors during the year were relatively modest. The largest included our Argentine bank holdings, which we exited during
the third quarter following a deterioration in the outlook for Argentina’s economic recovery and rising political risk ahead of
elections. Our Turkish holdings also detracted, reflecting weaker consumer conditions and sentiment after strong performance
in the prior year.

Portfolio Positioning

At quarter end, the portfolio was 97% invested across 40 positions. The portfolio remains geographically diversified, with the
largest exposures to China at 16.6%, Greece at 8.8%, and diversified Emerging Market holdings, comprising companies with
multiple geographic exposures, at 8.2%.

As always, if anything is unclear, or if you wish to discuss our operations further, we welcome your questions.

Sincerely,

James Corkin, CA(SA)
André Steyn, CFA
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