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1. Introduction and Context 11:00-11:10
2. Rozendal Global Fund & Global Unconstrained Mandate 11:10-11:20
3. Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund 11:20-11:30
4. Investment Cycles Completed 11:30-11:50
5. Investment Observations 11:50-11:00
7. Q&A 12:00—-13:00

Regulatory information: all data in this presentation is as at 31 December 2025, except where apparent from the table or chart, and was compiled
and sourced during January and February 2026.
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1. Introduction and Context
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1. Introduction and Context

Rozendal Partners

e Background

* Firm update
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1. Introduction and Context

Compounded annual | Compounded annual

total return: 10 years | total return: 5 years | One year return to
MSCI Industry Sector to December 2024 to December 2024 December 2025
MSCI All Country World 9.8% 10.6% 22.9%
Energy 4.6% 7.8% 14.7%
Materials 6.0% 5.3% 32.3%
Industrials 9.0% 9.5% 26.1%
Consumer Discretionary 9.9% 9.9% 9.8%
Consumer Staples 5.7% 4.3% 9.3%
Health Care 7.5% 6.3% 15.3%
Financials 8.5% 9.9% 29.5%
Information Technology 19.5% 20.8% 26.6%
Communication Services 7.5% 10.1% 33.0%
Utilities 6.1% 5.0% 24.4%

Source: L5EG Datastream, 12 January 2026
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1. Introduction and Context

Compounded annual | Compounded annual

MSCI All Country World | total return: 10 years | total return: 5 years One year return to
Factor Index to December 2024 to December 2024 December 2025
MSCI All Country World 9.8% 10.6% 22.9%
Value 7.0% 7.2% 22.8%
Momentum 11.7% 11.5% 24.0%

Size 5.0% 3.7% 23.9%
Quality 12.7% 13.3% 18.5%
Volatility 7.6% 5.3% 11.2%
Dividend Yield 7.0% 5.7% 21.1%
Growth 12.2% 13.3% 22.7%

Source: LSEG Datastream, 12 January 2026
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1. Introduction and Context

Compounded annual | Compounded annual | One year return

total return: 10 years | total return: 5 years to December
Regional equity index to December 2024 to December 2024 2025
MSCI All Country World 9.8% 10.6% 22.9%
MSCI World 10.5% 11.7% 21.6%
MSCI Emerging Markets 4.0% 2.1% 34.4%
MSCI Frontier Markets 2.6% 2.2% 47.5%
S&P 500 13.1% 14.5% 17.9%
Stoxx Europe 600 5.7% 5.5% 36.7%
MSCI Asia Pacific Ex-Japan 5.0% 3.3% 30.2%
Tokyo Stock Price Index 6.6% 4.8% 25.8%

Source: LSEG Datastream, 12 January 2026
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2. Rozendal Global Fund
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2. Rozendal Global Fund

Historical returns as at 31 December 2025

Period Fund*® Benchmark**
Since inception™*** 11.4% 11.9%
Year to 31 December 2025 42.8% 22.6%

*US dollar returns shown for the B unit class, which is the earliest unit class in existence that is open for investors. Return numbers for

other unit classes may differ slightly. Returns shown net of fees assuming income is reinvested gross of tax.

**FTSE Global All Cap Total Return Index in US dollars.

=**Compounded annual total rate of return since 22 January 2020. Annualised performance shows longer term performance rescaled
to a one-year period. Annualised performance is the average return per year over the period. Actual annual figures are available on
request. Fund one-year rolling return: 42.8%. Benchmark one-year rolling return: 22.6%. Fund highest rolling one-year return: 42.8%.
Fund lowest rolling one-year return: -18.8%. These represent the highest and lowest return for any trailing twelve-month period over

the past year.

Source: Rozendal Partners 29 January 2026

NOYVANIDI.NE

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com PARTNERS




2. Rozendal Global Fund

Rozendal Global Fund

Absolute return (USD rebased to 100, log scale)

200 200
Rozendal Global Fund B unit total return index—— FTSE Global All Cap total return index

180 180

160 160

140 AW 140

Ayt
120 A A 120

p N
100 +q . ‘ w 100

80 80
2020 2021 2022 2023 2024 2025
Relative return vs. benchmark (rebased to 100, log scale)
130 130
120 120
110 110
100 100
90 90
80 80
70 T T T T T 70
2020 2021 2022 2023 2024 2025

Source: Rozendal Partners, LSEG Datastream 29 January 2026
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3. Rozendal Worldwide Flexible Prescient
Qualified Investor Hedge Fund



3. Rozendal Worldwide Flexible Prescient
Qualified Investor Hedge Fund

Historical returns as at 31 December 2025

Period Fund* Benchmark**
Since inception*** 12.3% 12.8%
Year to 31 December 2025 21.7% 42.4%

*Returns shown for the B unit class, which is the earliest unit class in existence. Return numbers for other unit classes may differ slightly.
Returns shown net of fees assuming income is reinvested gross of tax.

**ETSE/ISE All Share Total Return Index

***Compounded annual total rate of return since 1 February 2018, Annualised performance shows longer term performance rescaled
to a one-year period. Annualised performance is the average return per year over the period. Actual annual figures are available on
request. Fund one-year rolling return: 21.7%. Benchmark one-year rolling return: 42.4%. Fund highest rolling one-year return: 50.6%.
Fund lowest rolling one-year return: -14.3%. These represent the highest and lowest return for any trailing twelve-month period over

the past year.

Source: Rozendal Partners 29 January 2026
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3. Rozendal Worldwide Flexible Prescient Qualified
Investor Hedge Fund

Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund
Absolute return (rebased to 100, log scale)
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Source: Rozendal Partners, LSEG Datastream 29 January 2025
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4. Investment Cycles Completed
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A. Turkey

Snapshot 2019:

‘Recep Tayyip Erdogan calls high interest rates “the mother and father of all evil™.}

‘Erdogan orders central bank to support economy - Turkish president defends sacking of former

governor dafter clash over interest rates™
‘Fitch cuts Turkey’s credit rating after sacking of central bank head”

‘Turkey’s embrace of Russia leaves US out in cold ... Mr Erdogan and his Russian counterpart Viadimir
Putin are authoritarian leaders who have found common ground in their mutual distrust of the west.”

Source 1 —4: Financial Times 2019
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A. Turkey

Snapshot from 2019:

Turkish lira real effective exchange rate (CPI based) Turkey stock market cyclically adjusted price earnings ratio
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Source: LSEG Datastream15 July 2025) Source: LSEG Datastream 15 July 2025
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A. Turkey

Macro post 2019:

Turkey CPl inflation rate vs central bank policy rate
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Source: LSEG Datastream?2 February 2026}

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com

Turkey logarithmic detrended real consumer expenditure (trend level = 100)
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A. Turkey

Rozendal Global Fund consolidated Turkish investments price and fair value
(log scale)
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Source: Rozendal Partners, LSEG Datastream 23 July 2025

NOYVANIDI.NE

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com PARTNERS




A. Turkey

Turkish investments position size in Rozendal Global Fund and consolidated
total return index
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A. Turkey

Migros, Sabanci, Coca Cola Icecek holding period US dollar internal rate of return relative to

benchmark return

Migros Sabanci Coca Cola Icecek
Stock return 21.1% 16.4% 23.1%
Benchmark return 10.3% 10.4% 15.3%

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com

Source: LSEG Datastream, Rozendal Partners 17 July 2025
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B. Metro AG
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B. Metro AG

Sales (€bn) Mo. of countries
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Sysco Corp

Carrefour SA

US Foods Holding Corp

Bid Corporation Lt

Metro AG

Performance Food Group Co
SPAR Group Ltd

Sligro Food Group NV

Marr SpA

Eurocash SA

Bizim Toptan Satis Magazalar AS

Source: Thomson Reuters Eikon August 2018
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B. Metro AG

Metro share price vs fair value (log scale)
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Source: Rozendal Partners, LSEG Datastream 21 July 2025
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B. Metro AG

Metro position size in Rozendal Global Fund and total return index

Source: Rozendal Partners, LSEG Datastream 21 July 2025
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C. Hargreaves Lansdown

Hargreaves Lansdown PLC
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C. Hargreaves Lansdown
Price earnings ratio 2007 - 2023

50 - - 80
40 E a0
a0 4 F 30
20 4 28
10 - 10
(3] e e S T ST e T T e S e B e e A T T T T T T R Lo
2008 2010 2012 2014 2018 2018 2020 2022
Source: LSEG Datastream 22 July 2025
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C. Hargreaves Lansdown

Share price vs fair value

Source: Rozendal Partners, LSEG Datastream 22 July 2025
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C. Hargreaves Lansdown

Position size and total return index

Source: Rozendal Partners, LSEG Datastream 22 July 2025
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D. Alphamin

phamin
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D. Alphamin

One of the Highest Grade Tin Resources in the World

,\ with significant near

Bisie _ i term potential to expand
the resource base
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Significantly Lower Costs than many Global Peers

Costs modelled based on average 2019 exchange rates

World Tin Mine AISC Cost Curve (2020)
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Source: Alphamin Corporate Presentation Q4 2020
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D. Alphamin

LME tin price (USD per ton, log scale)
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D. Alphamin

Fair value and share price (USD, log scale)

Source: Rozendal Partners, LSEG Datastream 23 July 2025
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D. Alphamin

Position size and total return index

Source: Rozendal Partners, LSEG Datastream 23 July 2025
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E. Astoria Investments
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E. Astoria Investments
Fair value April 2021

Astoria

MNAV
Capitalised overheads and fees
Fair value

Shares in issue

Pershare % of NAV
R387.5 R6.83 1000%
-R130.5 -R2.30 -34%

R257.00  R4.53 66%

56.8

Head office expenses
RACAM fee

Multiple

Capitalised costs

R10.9

R7.0
R3.9

12.0

R130.5

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com

Source: Rozendal Partners
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E. Astoria Investments

Fair value and share price (log scale)

Source: Rozendal Partners, LSEG Datastream 23 July 2025
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E. Astoria Investments

Position size and total return index

Source: Rozendal Partners, LSEG Datastream 23 July 2025
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E. Aena
Global air passengers carried 1980 - 2023

4,500 7 - 4,500
4,000 1 £ 4,000
3,500 A F 3,500
3,000 3,000
2,500 - 2,500
2,000 - L 2,000
1,500 A - 1,500
1,000 - II|||"|| - 1,000

lllII,III||

1980 1985 1990 1995 2000 2005 2010 2015 2020

Source: World Bank, LSEG Datastream, 13 January 2026
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E. Aena

Fair value and share price (log scale)
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E. Aena

Position size and total return index

Source: Rozendal Partners, LSEG Datastream 13 January 2026
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F. Makita

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com
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F. Makita

Capital expenditure as percentage of sales 2003 - 2025
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Source: LSEG Datastream 14 January 2026
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F. Makita

Inventory as percentage of sales 2003 - 2025
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F. Makita

Fair value and share price (log scale)
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Source: Rozendal Partners, LSEG Datastream 14 January 2026
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F. Makita

Position size and total return index
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Source: Rozendal Partners, LSEG Datastream 14 January 2026
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5. Investment Observations
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A. Tariffs

US average import tariffs 1890 — 2025 est.

— Average Rate on All Imports
Average Rate on All Imports without IEEPA Tariffs

25.0%

20.0

10.0

1900 19206 1940 1960 19806 2000 2020

Note: Includes |IEEPA tariffs on Canada, Mexico, and China (with USMCA exemptions); IEEPA "reciprocal
tariffs; and steel aluminum, auto, and auto parts tariffs. Tariff revenue estimate uses an elasticity of -0.997
and a noncompliance rate of 8 percent

Source: US Census Bureau, Historical Statistics of the United States: Colonial Times to 1970, Part Il; US

|

ernational Trade Commission, “U.S. imports for consumption, duties collected, and ratio of duties to

values, 1891-2023, (Table 1)"; Tax Foundation calculations

Source: https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/ 25 July 2025
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B. Gold

Google search trend 2004 — 2025: ‘Gold’

120

Source: Google, Rozendal Partners 21 January 2026
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B. Gold
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B. Gold

Gold vs copper: 1971 - 2025
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Source: LSEG Datastream, 2 February 2026
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B. Gold

Gold price vs production cost 1980 - 2025
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Source: Morgan Stanley, Woodmac, Bloomberg 31 October 2025
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THANK YOU

DISCLAIMER & DISCLOSURES

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down and past performance is not necessarily a guide to future performance. CISs are traded at the ruling price and can engage in scrip lending and
borrowing. A schedule of fees, charges and maximum commissions is available on request from the Manager. A CIS maﬁ/ be closed to new investors in order for it to be managed more e_gf/iciently in accordance with its mandate. There is no guarantee in respect of capital or returns in a
portfolio. The investment performance is for illustrative purposes only. The investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown and income is reinvested on the reinvestment date. Performance has been calculated
using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors who have been fully invested for that period. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of
reinvestments and dividend withholding tax. Full performance calculations are available from the manager on request. Annualised performance shows longer term performance rescaled to a 1-year period. Annualised performance is the average return per year over the period. Actual
annual figures are available to the investor on request. Highest and lowest is returns for any 1 year over the period since inception. NAV is the net asset value and represents the assets of a Fund less its liabilities. Prescient Management Company (RF) (Pty) Ltd is registered and approved
under the Collective Investment Schemes Control Act (No.45 of 2002). For any additional information such as fund prices, fees, brochures, minimum disclosure documents and application forms please go to www.prescient.co.za.

The Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund is only available for investment to qualified investors.

Hedge Funds are collective investment schemes to which the prescribed provisions of the Collective Investment Schemes Control Act (Act 45 of 2002) apply. Investors should take cognisance of the fact that there are risks involved in buying or selling any financial /Jroduct. Past performance
of a financial product is not necessarily indicative of future performance. The value of financial products can increase as well as decrease over time, depending on the value of the underlying securities and market conditions. Illustrations, forecasts or hypothetical data are not guaranteed
and are provided for illustrative purposes only. The investment value of financial products mentioned in this document are not guaranteed. This document does not constitute a solicitation, invitation or investment recommendation.

The Rozendal Global Fund is registered and approved under section 65 of the Collective Investment Schemes Control Act 45 of 2002.
Prior to selecting a financial product or fund it is recommended that investors seek specialised financial, legal and tax advice.

ROZENDAL PARTNERS (PTY) LTD is an authorised financial services provider in terms of the Financial Advisory and Intermediary Services Act (Act No. 37 of 2002). The laws of the Republic of South Africa shall govern any claim relating to or arising from the contents of this document.
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Global central bank net gold purchases/(sales) vs. gold price future returns
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Source: LSEG Datastream, 3 February 2026j
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FTSE Global All Cap vs Morningstar Global Markets:
2002 - 2025
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Source: Rozendal Partners, LSEG Datastream, 4 February 2026

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com

ROZENDA

PARTNERS



	Slide 1: Investor Report Back
	Slide 2: Hosts for today:
	Slide 3
	Slide 4: 1. Introduction and Context
	Slide 5: 1. Introduction and Context
	Slide 6: 1. Introduction and Context
	Slide 7: 1. Introduction and Context
	Slide 8: 1. Introduction and Context
	Slide 9: 2. Rozendal Global Fund
	Slide 10: 2. Rozendal Global Fund
	Slide 11: 2. Rozendal Global Fund
	Slide 12: 3. Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund
	Slide 13: 3.  Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund
	Slide 14: 3. Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund
	Slide 15: 4. Investment Cycles Completed
	Slide 16: A. Turkey
	Slide 17: A. Turkey
	Slide 18: A. Turkey
	Slide 19: A. Turkey
	Slide 20: A. Turkey
	Slide 21: A. Turkey
	Slide 22: A. Turkey
	Slide 23: B. Metro AG
	Slide 24: B. Metro AG
	Slide 25: B. Metro AG
	Slide 26: B. Metro AG
	Slide 27: C. Hargreaves Lansdown
	Slide 28: C. Hargreaves Lansdown
	Slide 29: C. Hargreaves Lansdown
	Slide 30: C. Hargreaves Lansdown
	Slide 31: D. Alphamin
	Slide 32: D. Alphamin
	Slide 33: D. Alphamin
	Slide 34: D. Alphamin
	Slide 35: D. Alphamin
	Slide 36: E. Astoria Investments
	Slide 37: E. Astoria Investments
	Slide 38: E. Astoria Investments
	Slide 39: E. Astoria Investments
	Slide 40: E. Aena
	Slide 41: E. Aena
	Slide 42: E. Aena
	Slide 43: E. Aena
	Slide 44: F. Makita
	Slide 45: F. Makita
	Slide 46: F. Makita
	Slide 47: F. Makita
	Slide 48: F. Makita
	Slide 49: 5. Investment Observations
	Slide 50: A. Tariffs
	Slide 51: B. Gold
	Slide 52: B. Gold
	Slide 53: B. Gold
	Slide 54: B. Gold
	Slide 55: Q&A
	Slide 56: THANK YOU
	Slide 57: Gold
	Slide 58: FTSE Global All Cap vs Morningstar Global Markets: 2002 - 2025

