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Geographic Equity Exposure % NAV
Diversified EM 17.71% Minimum investment
China 17.28% Annual service fees
Korea 9.63%
o T

Greece 8.87% Risk-reward Profile
Hungary 7.21% Launch Date
Taiwan 6.86% Distributions
Brazil 5.20% ; ; :
Poland 512% NAV?Z2 Price as at inception
Mexico 4.66% Current NAV Price
Phl!lpplnes 4.37% Portfolio size
India 3.32%
Chile 3.04% Participatory interests
Czech Republic 2.15% Total Expense Ratio?
Argentina 1.61%
Turkey 1.43% Performance Analysis — Class A
Singapore 1.34%

gap . Fund Index>
Total Equity Exposure 99.79% . . ) . . .
Cash 0.21% Annualised return since inception 21.68% 22.51%
Total NAV 100.00% Annualised 1 year rolling return 24.19% 17.76%

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 27.46
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Q3 2025 Commentary by Investment Manager

The Steyn Capital Global Emerging Markets fund returned 2.74% for the quarter ended 30 September 2025, versus the Emerging
Markets index which returned 9.96%. For the year to date, the fund has returned 27.5% compared to the index which has
returned 26.3%.

The third quarter saw a continuation of macro themes driving market sentiment. After the introduction of Liberation Day tariffs
and Middle East instability in the first half of the year, Global equity markets led by US Tech, have continued trading up on Al
optimism. Within Emerging Markets, the Al theme also took hold, with notable sharp rebounds in Chinese, Taiwanese and Korean
technology stocks driving the broad EM index to its best year-to-date performance since 2009. Investors have begun to take
note, with sell-side research houses becoming incrementally more bullish on Emerging Markets, and investor flows beginning to
tentatively follow suit. To-date the investor enthusiasm has been concentrated mainly on Chinese equities, with ‘Emerging
Markets ex-China’ still seeing modest net outflows for the year-to-date.

The strong performance in the broad Emerging Markets indices has done little to change their attractiveness relative to US
stocks. The ratio of MSCI EM to S&P 500 remains below its Asian Financial Crisis lows. A recent JP Morgan report highlighted
that global portfolio allocations to Emerging Markets remain at only 5%, which is approximately half their weight within the MSCI
ACWI, and a fraction of their economic weight and contribution to global GDP. This suggests to us that the bull market we believe
has begun in Emerging Markets has a long way to run. While much of the recent performance has been driven by mega-cap tech
names (where we tend to have lower exposure), our Emerging Markets universe contains many extremely high-quality
companies, trading at highly compelling valuations.

Contributors

The biggest contributor to performance in the third quarter was our holding in Prosus, a Dutch-listed eCommerce company
which owns ~23% of Tencent, in addition to a collection of fast-growing global eCommerce interests spanning Online
Classifieds, Delivery, Payments & Fintech and EdTech. Over the last 3 years, the eCommerce portfolio has moved from being
persistently loss-making to being highly profitable and cash generative as the businesses scaled. At the same time, the company
has been diligently monetising its stake in Tencent and reinvesting the proceeds into an open-ended buyback programme to
acquire its own shares at a wide discount to NAV. This is an exceptionally accretive exercise for shareholders considering the
30% plus discount to NAV at which it trades. This exercise has reduced Prosus' free float by more than a third since the
inception of the program in 2021. During the quarter, the company traded up alongside the strong share price performance of
Tencent, in addition to continued execution and an improving outlook for its core eCommerce portfolio.

Our core position in Mandarin Oriental also contributed in the quarter. We first wrote about this position in our 2024 Annual Letter
and it currently represents our largest holding at 10% of capital. Mandarin Oriental owns an iconic global luxury brand,
represented through 44 hotels that it manages, with the stated target of growing to 100 hotels over the next 7 years. The
investment proposition here is highly compelling. The company’s asset-light model requires little capital to achieve this
expansion, while delivering high returns. The company also sits on a portfolio of valuable non-core real-estate assets, which it is
monetising, and which is comfortably worth more than the enterprise-value of the company. This is well-illustrated by their
Causeway Bay property in Hong Kong, which alone is valued at two thirds of current enterprise value. During the quarter, the
news broke that Alibaba was in talks to purchase almost half of this building at a valuation underpinning our appraised value. It
has long been our contention that Jardine Matheson, the controlling shareholder of Mandarin, would ultimately take the company
private. In the last few days post quarter end, we have been proven correct. The company announced that the Alibaba
transaction had been finalised and that Jardine was making an offer to minority shareholders, at a 40% premium to market (and
96% premium to our average acquisition price last year), to acquire all the shares it doesn't already control. The transaction is
due to be completed by February next year and will bring to an end our profitable investment in Mandarin Oriental.

Other contributors included holdings in Taiwan Semiconductor Manufacturing Company, which traded up on continued
outperformance of consensus expectations, and our holding in Hanwha Aerospace, a Korean defence company benefitting from
surging demand and a record order book.

1JP Morgan Equity Strategy research, October 2025
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