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Geographic Equity Exposure Q3 2026 Q2 2026 Portfolio valuation & Liquidity

hi 22.0% 18.0%
China ° ° Transaction cut-off time
Diversified EM 1.3% 11.9%
Indonesia 1.1% 10.6% Minimum investment
Mexico 7.3% 7.8% Annual service fees
Greece 6.3% 5.3% Risk-reward Profile!
K 6.2% 1.0%

orea ° ° Launch Date
Taiwan 6.1% 5.8%
Hong Kong 6.0% 7.7% Distributions
South Africa 3.9% 2.4% NAV? Price as at inception
Brazil 3.5% 5.7% Current NAV Price
Philippines 2.6% 1.5%

HiPp! Portfolio size

Hungary 2.3% 7.1%
Spain 20% 21% Participatory interests
Poland 1.5% 1.1% Total Expense Ratio3
Argentina 1.4% 0.9% q

gentt Performance Analysis — Class B
Chile 0.8% 2.7%
Czech Republic 0.6% 2.5% Fund Index®
Total Equity Exposure 95.0% 94.3% Annualised return since inception 15.24% 22.18%
Cash 5.0% 57% Annualised 2 year rolling return 14.46% 19.63%
Total NAV 100.00% 100.0% Annualised 1 year rolling return 6.49% 21.54%

Monthly returns — Class B

Jan Feb Apr May Jul Aug Sep Oct Nov Dec YTD
2024 0.06* 4.64* 0.18* 0.08* 1.36 0.76 2.42 -3.41 -0.02 0.64 8.38*
2025 3.62 0.72 6.15 4.69 -1.69 0.34 3.89 3.59 -0.03 1.65 33.23
2026 5.21 M 5.70 1.15 5.55 0.47 -4.28 1.17

Q3 2026 Commentary by Investment Manager

The Steyn Capital Global Emerging Markets Fund returned 1.51% net in the third quarter of 2026, versus the emerging markets index>,
which declined by 1.36% in the quarter.

Year to date, the emerging market index® has rallied 17.85%, while our portfolio has gained 1.17% net over the period. Performance has
been below our expectations and as we discussed in last quarter’s letter, virtually all the year-to-date underperformance of our portfolio
occurred in the second quarter, which saw an extremely strong rally in semiconductor stocks in Taiwan and Korea to which we have had
limited exposure. Instead, a good part of our exposure is to Chinese and Hong Kong listed companies (28% exposure at quarter-end)
and to a lesser extent Indonesia (11.1% exposure at quarter-end). While these investments have not yet contributed to our returns, we
regard our holdings in both to be extremely attractive, and we believe they will deliver strong prospective returns. .
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Q3 2026 Commentary by Investment Manager (continued)

In China, the opportunity we see is now in the large dominant consumer platform businesses. The Chinese market has seen a substantial
derating in recent times. By way of illustration, the MSCI China now trades at a forward PE ratio of 10x, roughly half of where it traded in
2020. China, once the largest constituent of the MSCI Emerging Market index at 40%, is now in third place at 20%, behind Korea and
Taiwan. Part of the recent weakness in Chinese stocks is due to the downbeat macro picture in China and part is due to a re-emergence
of extreme investor apathy towards Chinese stocks broadly, and in particular many consumer facing internet stocks. The consumer
headwinds are well known — the country continues to battle a property market slump which has pressured household wealth in an
already weak domestic consumption environment, while industrial overcapacity and competition has pressured wages and employment.
This has combined with external macro-economic factors like rising global rates, geopolitics and trade pressures. A resurgence in Hong
Kong IPO's this year, and a capital rotation from consumer-facing stocks towards hard tech, has added further pressure. Given our
process focusses on identifying high quality companies trading at attractive valuations, our screen this year has identified many Chinese
consumer names, most of which didn't pass our research process, but we have had the opportunity to add some gems. For example,
Tencent Music Entertainment, which now trades at under 4.5x EV/EBIT multiple, generating significant amounts of free-cash flow and
executing buybacks with its strong net cash balance sheet. Even Tencent Holdings, which we discuss in more detail below, now trades
at a PE multiple of 11x ex-cash and investments, a trough multiple for what is a dominant and ubiquitous franchise. In each case, we
believe the current valuation significantly undervalues what are high quality and dominant businesses.

Indonesia is another market that has become a “fly over"” market for many investors. A threatened MSCI downgrade to their "Emerging
Market" status, political unease with cabinet reshuffles, policy inconsistency, external macro pressures from higher oil prices and
interest rates, and foreign investor selling have all combined to see a brutal derating of the Indonesian market for the year to 30
September. The Jakarta Composite Index now trades at a forward PE ratio of 8.2x, the lowest since the Global Financial Crisis and two
standard deviations below its long-term average. Our poster child here is Indofood. While Indofood did not participate in the wider sell-
off in Indonesia this year, it remains substantially undervalued. Indofood is a holding company trading at more than a 40% discount to its
sum-of-the-parts and only 5x EV/EBIT. The group is anchored by an 80% stake in Indofood ICBP, a 50 year old market-leading
consumer business whose Indomie brand is the world's most chosen instant noodle brand according to Kantar. Indomie has a dominant
75% market share in Indonesia and over 70% market share across several countries in Africa and the Middle East. It has also continued
to execute, with recent earnings indicating 14% growth in interim operating earnings year-over-year, driven by robust domestic volumes
and an acceleration in overseas sales (now a third of the total revenue, at higher margin) to 20% in the second quarter.

Contributors

Our South African gold producer Pan African Resources reported full year earnings, with revenue doubling and headline earnings per
share tripling, driven by strong production growth and a robust gold price. The company now has a net cash balance sheet, is returning
capital to shareholders via dividends and a recently announced share buyback, and remains highly free cash flow generative.

Our position in Polish E-Commerce company Dadelo also contributed in the quarter, as it grew revenues and operating profits by 68%
and 99%, respectively, in its first half earnings. Dadelo is the largest bicycle and bicycle parts retailer in Poland, a niche comprised of
mainly small-scale competitors from which Dadelo is taking share through scale, product range, and convenience, where it sells through
both physical stores and an eCommerce platform that can deliver to 90% of their customers within 24 hours. As the business continues
to grow its own-brand sales share, we expect meaningful margin uplift.

Our position in Greek Port operator Piraeus Port Authority also contributed to returns in the quarter. The company'’s first-half earnings,
while muted, were better than expected. Recent results are lapping a record comparison period, but also include the impact of the
Middle East conflict on port and cruise volumes, as well as reduced capacity given the ongoing major upgrades to its port and terminal
infrastructure. Piraeus is an irreplaceable strategic asset, and one of the top five largest ports in Europe, with direct rail access into
Europe's fastest growing economies. The upgrades underway will significantly enhance its container and cruise capacity, as well as its
free cash generation in the years ahead.
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Q3 2026 Commentary by Investment Manager (continued)

Detractors

Detractors included our position in Prosus, which traded down alongside its underlying investment in Tencent. The controversy year-to-
date has been Tencent's significant front-loaded investment into Al, which was a drag on both cash flow and margins in their June
quarter, given the monetization of this investment has not yet materialised. While this is a significant investment for Tencent, forecast at
US$30bn for 2026, the above worries combined with investor aversion to China broadly have led to more than a US$200bn reduction in
Tencent's market capitalization year-to-date. We believe Tencent is well placed to monetize this through its ubiquitous 1.4 billion user
Weixin/WeChat ecosystem. Outside of the Al investment, the core business remains healthy, growing operating earnings 19% year-
over-year in the June quarter. Tencent now trades at a trough valuation multiple of 11x earnings, excluding its cash and investment
portfolio, and represents an extraordinarily compelling opportunity given the quality of this business. Prosus trades at a further 25%
discount to its Tencent stake alone, and a 40% discount to its net asset value. With Prosus’s non-Tencent ecosystems now generating
healthy free cash flow, and the value-accretive buyback program ongoing, we believe it represents a highly compelling opportunity.

Our position in Prada also detracted in the quarter amid a wider luxury industry derating. The underlying business continues to perform
well, with first half results beating expectations and organic sales growth, especially in the second quarter, growing ahead of the
broader soft-luxury sector. We believe the Group's strategy across all three of its differentiated core brands is sound. At 8x Ev/EBIT
(adjusted for the Versace acquisition, whose losses we anticipate being temporary), roughly half the multiple of European-listed peers,
the shares are ‘luxury on sale'. We have commented previously that these valuation levels make a catalyst more likely, either through
the family taking the company private or through a listing in Milan, where the group has a more natural shareholder base than in Hong
Kong. During the quarter, we saw perhaps the first move towards this, as the family made their first purchase since the 2011 IPO,
increasing their exposure by a further 5% through physically settled equity swaps, and taking their effective interest in the group to just
under 85%. We believe the group remains significantly mispriced, and that either route would see it command a materially higher
valuation.

At month end, the fund held 31 positions, comprising 95% equity exposure.
As always, if anything is unclear, or if you wish to discuss our operations further, we welcome your questions.
Sincerely,

James Corkin, CA(SA)
André Steyn, CFA
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