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Portfolio Details — Class B1

Portfolio Profile

The Steyn Capital Equity Prescient Fund is a value
orientated South African general equity portfolio. The
portfolio invests only in South African listed equities and
follows a bottom-up stock selection approach.

Objectives & Strategy

The portfolio’s primary objective is the maximisation of long
term returns through significant outperformance of the
FTSE/JSE Capped SWIX Index. The investment strategy is
to maximize investor capital by buying securities with
trading values materially lower than their intrinsic values.

Net Annualised returns — Class B1
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Portfolio Performance Sector Asset Allocation (% NAYV)

1Tmonth 6.36% 6.53% Financials 31.44% 33.90%

Year to Date 15.77% 30.94% Resources 23.47% 17.67%

1year (annualised?) 16.93% 28.13% Industrials 43.55% 46.33%
2 year (annualised) 25.14% 26.76% Total SA Equity 98.46% 97.90%
3 year (annualised) 22.48% 21.59% Cash 1.54% 2.10%

5 year (annualised) 24.45% 18.83% Total NAV 100.00% 100.00%
7 year (annualised) 12.36% 11.93%

Since Inception (annualised) 7.88% 9.36%

Highest rolling 1 year (annualised)  68.66% 39.78%
Lowest rolling 1 year (annualised) -33.63% -24.34%
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September Monthly Commentary by Investment Manager

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 -0.92 117 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 15.77

Q3 2025 Commentary by Investment Manager
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Q3 2025 Commentary by Investment Manager (continued)

Valterra Platinum 1.74% Pepkor Holdings -0.40%
Anglogold 1.72% Outsurance -0.20%
Prosus 1.27% AB Inbev -0.20%
Northam Platinum 0.99% AECI -0.16%
Glencore 0.80% Southern Sun -0.14%

Contributors

Our Precious Metals longs were the largest contributors to portfolio returns in the quarter, amid a backdrop of continued strength
in gold and platinum prices. The largest contributor was Valterra Platinum, which in addition to strong PGM prices, performed
strongly following an accelerated bookbuild by its former parent Anglo American, which improved the free float and removed the
overhang on the stock. Other Precious Metals producers AngloGold and Northam traded up alongside the gold and platinum
prices respectively.

Prosus also continued to trade up, benefitting from its holding in Tencent which in addition to robust results benefitted from
improved sentiment towards Chinese stocks, as well as an improving outlook for its eCommerce portfolio, which has continued
to perform strongly. The company continues to execute on its value-accretive open-ended buyback program.

Our long position in Glencore also benefitted from strong copper prices following global supply disruptions. It has exposure to
both a commodity basket with favourable fundamentals, and a marketing and trading business which we expect will continue to
benefit from the volatile trading and commodity price environment.

Detractors

Our 'SA Inc' holdings detracted in the period, with the biggest detractors being our long position in Pepkor, which traded down
alongside the Retailing sector, and Southern Sun, despite real-time occupancy, rates data and tourist arrivals data pointing to
continued robust performance. Both businesses remain materially undervalued and are reflective of the opportunity available for
stock-pickers within domestically focussed businesses.

Portfolio Positioning

At quarter end, we held 98.5% of our capital in 38 positions. Given the current level of global macro uncertainty, we continue to
believe the portfolio remains very well positioned for a variety of macro-outcomes. The portfolio contains an above-average
allocation to idiosyncratic event-driven opportunities, given the elevated level of corporate activity currently taking place on the
JSE. We believe this reflects a recognition of the value on offer in the local market, which remains a significant opportunity for
stock-pickers. In addition, the outlook for equity returns for broad emerging markets continues to improve, and South Africa
stands to benefit from a reallocation of capital towards emerging market equities.

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)
Wallace Barnes, CA(SA)
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