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-2.37% -3.68%
0.15% -2.80%
19.61% 19.38%
22.73% 21.94%
22.03% 17.84%
17.79% 14.70%
14.16% 12.40%
8.19% 9.25%
68.66% 39.78%
-33.63% -24.34%

Sector Current
Financials 24.77%
Resources 20.87%
Industrials 48.87%
Total SA Equity 94.51%
Cash 5.49%
Total NAV 100.00%

Q12026
30.96%
22.06%
41.89%
94.92%
5.08%
100.00%

June Monthly Commentary by Investment Manager

In @ weak month for SA equities, our fund declined 2.37% net versus the 3.68% decline of the index. Contributors in the month
included an FMCG holding, which released strong results and guidance, ahead of market expectations. Other contributors
included a Global Foodservice holding, which released a reassuring trading update. Detractors included positions in Gold and
PGM names, which traded down alongside the corresponding commodity prices. At month end, we held 95% of our capital in 38

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 4.9 -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 7.14 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 2.30 0.24 -2.37 0.15

02 2026 Commentary by Investment Manager

In a weak quarter for South African equities, our portfolio protected and grew investor capital, gaining 0.11% net, while the
Capped ALSI declined by 2.36% in the quarter.

Top 5 Contributors % Contribution Top 5 Detractors % Detraction
Grindrod 0.85% Pan African Resources -1.23%
FirstRand 0.69% Northam Platinum -0.87%
Sun International 0.67% Valterra Platinum -0.71%
Standard Bank 0.66% Optasia Group -0.53%
Anglo American 0.56% Reinet Investments -0.52%

Contributors

Large contributors for the period included Grindrod and Sun International, both of which reported strong results in March. We
believe these results were initially overshadowed by the outbreak of the Iran conflict in late February. As the quarter progressed,
and the market grew more confident in the prospect of a swift resolution, the improving outlook for both companies began to be
reflected in their share prices. Grindrod continues to benefit from strong volume demand across its port and terminal operations,
as evidenced by a trading update published towards the end of the quarter, and remains well positioned for further private-
sector participation reform at Transnet. Sun International continues to gain share in the fast-growing online market, while its
land-based casino operations are beginning to show signs of stabilisation.

Positions in FirstRand and Standard Bank benefitted more broadly from the improving sentiment towards quarter-end. The banks
had sold off sharply in early March, reflecting their exposure to the domestic economy, and subsequently recovered as de-
escalation took hold, the rand strengthened and South African risk premiums recompressed.

Further contributors included Anglo American, rising alongside higher copper prices, and Premier, which rallied after results
demonstrated another period of strong execution. The latter continues to expand margins through disciplined capital allocation,
highlighting the attractive returns available from efficiency improvements. Its recently completed acquisition of RFG Holdings
extends this pipeline of self-help opportunities and should provide scope for further earnings growth.

Detractors

Pan African Resources declined as gold corrected following its strong rally through 2025 and into the first quarter of this year.
The business remains highly profitable and cash generative at spot prices, with a strong production profile, and we added to the
position on weakness. Our other modest holdings in PGM producers, Northam and Valterra, also declined during the quarter as
PGM prices softened.

Prescient



Steyn Capital Equity Prescient Fund

S C M June 2026

Minimum Disclosure Document (MDD) and General Investor Report

Steyn Capital

02 2026 Commentary by Investment Manager (continued)

Mobile-lending platform Optasia detracted during the period. In April, Nigeria, one of the group's largest markets, temporarily
suspended all airtime credit services, raising broader concerns around regulatory risk across its emerging market footprint,
particularly so soon after listing. The suspension was lifted in late June, and subsequent to period-end, Optasia guided to strong
half-year numbers, with growth in other jurisdictions more than offsetting the Nigerian disruption, alongside a reaffirmation of
full-year guidance.

Outlook and Portfolio Positioning

The macro environment evolved materially during the second quarter, driven by the onset and immediate ramifications of conflict
in the Middle East and the closure of the Strait of Hormuz. During this period of high uncertainty, commodity and financial
markets reacted sharply to incoming news flow, while precious metals sold off following their strong run over the preceding
twelve months. By quarter end, with a ceasefire in place and shipping beginning to transit the Strait again, the situation appeared
to have reached a temporary equilibrium, with the worst-case scenario of a prolonged energy shock seemingly avoided. We
remain cognisant, however, that negotiations between the US and Iran remain inconclusive, with several key issues unresolved.
We continue to monitor this ongoing risk.

Financial-market risk appetite has nevertheless returned forcefully, with global equities rallying and East Asian emerging markets
performing strongly, driven in large part by Al beneficiaries in the semiconductor hardware sector, which represent a significant
factor exposure within the broad emerging-markets index.

For South Africa, we believe the positive near-term outlook with which we entered the year has been deferred rather than
cancelled. Higher fuel costs have fed quickly through to consumer inflation, pressuring household disposable income and
pushing out the interest-rate outlook. As discussed in our previous letter, the initial market reaction to the conflict was relatively
benign, and we had used this window to reduce exposure, protecting investor capital against the not-implausible risk of a
prolonged closure of the Strait. As this risk has receded, we have gradually increased exposure again. At the same time, we have
exited several lower-conviction retail holdings and selectively added to more idiosyncratic and special-situation opportunities.

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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