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Agenda Item Indicative time

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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• Background

• Firm update

Rozendal Partners

5

1. Introduction and Context
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Global sector returns
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1. Introduction and Context
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Global factor returns
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1. Introduction and Context
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Global regional returns
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1. Introduction and Context
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2. Rozendal Global Fund
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2. Rozendal Global Fund

Source: Rozendal Partners 29 January 2026

Historical returns as at 31 December 2025
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2. Rozendal Global Fund

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

Historical returns as at 31 December 2025

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

Source: Rozendal Partners, LSEG Datastream 29 January 2025
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4. Investment Cycles Completed
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A. Turkey



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

17

A. Turkey
Snapshot 2019:

Source 1 – 4: Financial Times 2019
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A. Turkey
Snapshot from 2019:
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A. Turkey
Macro post 2019:
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A. Turkey
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A. Turkey
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Migros, Sabanci, Coca Cola Icecek holding period US dollar internal rate of return relative to 
benchmark return 
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A. Turkey
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B. Metro AG
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B. Metro AG
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Metro share price vs fair value (log scale)

25

B. Metro AG
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Metro position size in Rozendal Global Fund and total return index
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B. Metro AG
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C. Hargreaves Lansdown
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C. Hargreaves Lansdown
Price earnings ratio 2007 - 2023
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C. Hargreaves Lansdown
Share price vs fair value
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C. Hargreaves Lansdown
Position size and total return index
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D. Alphamin
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D. Alphamin
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D. Alphamin
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D. Alphamin
Fair value and share price (USD, log scale)
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D. Alphamin
Position size and total return index
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E. Astoria Investments
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E. Astoria Investments

Source: Rozendal Partners

Fair value April 2021



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

38

E. Astoria Investments
Fair value and share price (log scale)
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E. Astoria Investments
Position size and total return index
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E. Aena
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E. Aena
Global air passengers carried 1980 - 2023
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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
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F. Makita
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F. Makita
Capital expenditure as percentage of sales 2003 - 2025
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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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F. Makita
Position size and total return index
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5. Investment Observations
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A. Tariffs
US average import tariffs 1890 – 2025 est.
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B. Gold
Google search trend 2004 – 2025: ‘Gold’
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B. Gold
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B. Gold
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B. Gold
Gold price vs production cost 1980 - 2025
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Q&A
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THANK YOU

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 may be closed to new investors in order for it to be managed more efficiently 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 product. 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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Gold
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FTSE Global All Cap vs Morningstar Global Markets: 
2002 - 2025

Source: Rozendal Partners, LSEG Datastream, 4 February 2026
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