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Fund Benchmark Sector Current Q4 2025
1T month -7.05% -10.55% Financials 30.96% 32.91%
Year to Date 0.04% -0.45% Resources 22.06% 22.51%
1year (annualised?) 31.06% 33.18% Industrials 41.89% 39.42%
2 year (annualised) 27.74% 27.92% Total SA Equity 94.92% 94.84%
3 year (annualised) 21.92% 18.96% Cash 5.08% 5.16%
5 year (annualised) 19.04% 15.23% Total NAV 100.00%  100.00%
7 year (annualised) 13.86% 13.13%
Since Inception (annualised) 8.40% 9.69%
Highest rolling 1 year (annualised) 68.66% 39.78%

Lowest rolling 1 year (annualised) -33.63% -24.34%

March Monthly Commentary by Investment Manager

The impact of the war in Iran, and the closure of the Strait of Hormuz, resulted in a volatile month and risk-off sentiment, led by
sharp declines in mining stocks. Our strategy outperformed the JSE Capped ALSI in the month, given our relatively modest
exposure to precious metals stocks, which were the biggest detractors for the fund in the month. This was offset by positive
performance from a Mining Chemicals holding and Gaming holding which both reported strong earnings in the month, and a
Mining holding, which traded up given its exposure to commodity trading and coal. At month end, we held 95% of our capital in
45 positions.
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Historical Performance — Class Bl

Monthly returns net of fees (%)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2016 - - - - - - - -1.74 2.03 -4.52 -2.66 0.54 -6.32
2017 1.87 -0.92 1.17 3.05 0.10 -4.30 4.05 1.17 -1.29 5.94 0.97 -5.42 5.97
2018 -0.55 -4.77 -4.59 4.19 -4.56 0.27 -0.29 1.38 -1.95 -3.96 -1.28 0.09 -15.26
2019 1.71 1.70 1.05 4.76 -6.43 0.26 -3.09 -4.04 1.75 1.93 0.97 3.02 3.07
2020 -2.03 -10.40  -23.32 1.27 -4.70 10.17 -3.21 0.90 0.81 -0.41 13.04 3.4 -9.87
2021 3.68 7.67 4.60 1.64 6.05 -2.10 2.44 5.88 -0.23 8.19 -2.29 6.42 50.02
2022 -0.92 21 4.46 -3.16 1.25 -9.38 2.98 0.78 -4.55 5.90 7.33 -3.16 2.38
2023 3.99 -1.73 -1.88 1.67 -5.14 3.52 3.94 1.39 1.06 -3.21 5.65 2.64 11.89
2024 1.43 -2.12 0.23 1.95 0.24 6.13 5.99 4.10 7.4 0.50 0.03 0.47 28.87
2025 -2.38 -0.62 -0.90 3.13 4.22 2.05 1.91 1.27 6.36 3.90 -0.03 4.74 25.96
2026 3.81 3.69 -7.05 0.04

Q12026 Commentary by Investment Manager

The Steyn Capital Equity Prescient Fund returned 0.04% net for the first quarter of 2026, versus the JSE Capped All Share TR
Index which declined 0.45%. Over the last twelve months, the portfolio has returned 31.06% net, while the JSE Capped All Share
TR Index has returned 33.18%.

Top 5 Contributors % Contribution Top 5 Detractors % Detraction
AECI 1.44% Naspers -1.46%
Glencore 1.24% Prosus -1.20%
Sun International 0.66% Pepkor -0.42%
Pan African Resources 0.43% MAS Real Estate -0.41%
Standard Bank 0.28% Mr Price Group -0.18%

Contributors

The largest contributor to performance during the quarter was our high-conviction holding in AECI. The company reported strong
earnings, with meaningful improvement in both operational and financial performance, as the business continues to dispose of
non-core assets, reduce debt and improve cash flow generation.

Other contributors included our position in Glencore, which performed well in the first two months of the quarter alongside firm
commodity prices and appreciated further in March following the closure of the Strait of Hormuz, as the company was seen as a
likely beneficiary of higher energy and coal prices, as well as increased commodity price volatility through its trading business.
We used this strength to reduce the position and reallocate capital elsewhere.

Our holding in Pan African Resources also contributed positively during the quarter, supported by strong gold prices,
notwithstanding a correction in March following the outbreak of war in the Middle East. The company reported strong earnings in
February and continues to benefit from a healthy production profile and low all-in sustaining costs in a high gold price
environment.

Detractors

The largest detractor during the quarter was our exposure to Prosus and Naspers, both of which traded lower. This reflected a
widening of the discount to their respective Tencent stakes, alongside weakness in Tencent's share price. In Prosus, this was
driven by negative sentiment around the sustainability of its open-ended buyback programme after the company announced that
it would only partly fund the programme through the sale of Tencent shares. In Tencent itself, the market reacted negatively to
an acceleration in Al-related capital expenditure. With the holding company discount now at historically elevated levels, we
continue to believe the investment case remains highly compelling, especially as we believe that Naspers and Prosus can fund
their ongoing buyback through the sale of other non-core assets.
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012026 Commentary by Investment Manager (continued)

Other detractors included a retail holding, Pepkor, which traded down in March on expectations of a weaker consumer outlook
following the surge in oil and fuel prices domestically, and the dimming interest rate and inflation outlook.

Outlook and Portfolio Positioning

The outbreak of conflict in Iran, the closure of the Strait of Hormuz, and the resulting energy price shock have introduced
meaningful uncertainty into the outlook for 2026. Entering the year, our expectation was that momentum in domestic reforms,
together with the positive economic impact of strong PGM and gold export prices, low oil prices, and a relatively weaker US
dollar, would provide support to the local economy.

The outlook is now far more dependent on the evolution of the situation in Iran, the length of a near-term resolution, and, most
importantly, the resumption of flows through the Strait of Hormuz. While our core thesis remains intact - that emerging market
equities, and South African equities in particular, remain materially undervalued and are likely to outperform over the longer term
- in the near term, risk-off sentiment and concerns around the broader impact of the conflict are likely to leave markets highly
sensitive to headlines.

Our investment philosophy and process are designed to exploit market dislocations as they arise, and we have been actively
assessing a number of potential opportunities across our investment universe. As with Covid, however, the range of possible
outcomes from the current crisis is wide, with numerous second- and third-order effects that could emerge from an extended
disruption to energy and chemical flows. Equally, any lasting resolution to the conflict and a resumption of flows through the
Strait of Hormuz would likely lead markets to look through near-term disruptions.

Unlike Covid, however, our view is that the market's reaction to this uncertainty has so far been relatively benign, with global
markets remaining not far from all-time highs. During March, we exited some lower conviction positions, generating some cash
in the portfolio.

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

Sincerely,

André Steyn, CFA
James Corkin, CA(SA)
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