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Fund Structure

Regulators
Asset Allocation
Currency
Geographic Equity Exposure Q2 2026 Q12026
Portfolio valuation & Liquidity
China 17.99% 14.22%
Diversified EM 11.92% 8.60% Transaction cut-off time
Indonesia 10.63% 4.28% Minimum investment
Mexico 7.81% 4.68% .
Annual service fees
Hong Kong 7.68% 6.52%
Hungary 7.10% 7.95% Risk-reward Profile!
Taiwan 5.85% 4.88% Launch Date
1 0, 0,
Brazil 5.71% 7.00% Distributions
Greece 5.34% 7.21%
Chile 2.68% 3.13% NAV?2 Price as at inception
Czech Republic 2.54% 2.85% Current NAV Price
South Africa 2.38% 3.29% .
Portfolio size
Spain 2.14% 2.06%
Philippines 1.49% 3.54% Participatory interests
Poland 1.11% 4.05% Total Expense Ratio?
Korea 0.97% 2.79%
Argentina 0.94% 0.00%
India 0.00% 0.51% Performance Analysis — Class B
Turkey 0.00% 3.91% — Index’
Austria 0.00% 2.71% = —
Total Equity Exposure 94.17% 94.17% Annualised return since inception 16.23% 25.46%
Cash 5.83% 5.83% Annualised 2 year rolling return 16.19% 25.24%
Total NAV 100.00% 100.00% Annualised 1 year rolling return 7.53% 35.49%

Monthly returns — Class B

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2024 0.06* 4.64* 0.06* 0.18* 0.08* 1.47 1.36 0.76 2.42 -3.41 -0.02 0.64 8.38*
2025 3.62 0.72 1.69 6.15 4.69 4.70 -1.69 0.34 3.89 3.59 -0.03 1.65 33.23
2026 5.21 1.11 -10.22 5.70 1.15 -2.40 -0.34

Q2 2026 Commentary by Investment Manager

The Steyn Capital Global Emerging Markets Fund returned 4.36% (net) in the second quarter of 2026. While this was a positive absolute return, it lagged the Emerging
Markets Index, which was driven by a spectacular rally in Al-related semiconductor stocks.

The Emerging Markets Index rose 24.1% in the quarter, bringing its year-to-date return to 23.8%. This strong index return masks a bifurcation within emerging markets
between Al-related semiconductor and capex names in Taiwan and Korea, and everything else. Three companies in particular - SK Hynix!, Samsung? and TSMC- together
represent almost one third of the Emerging Markets Index underlying exposure, and for the year-to-date these three stocks have rallied 277%, 158% and 57% respectively.
Taken together, the return contribution of these three companies alone accounted for approximately 90% of the overall index return year to date, as this chart from
Oxford Economics highlights below (note: the chart shows relative returns of MSCI EM to MSCI US, both including and excluding the companies mentioned above).

1 SK Hynix and SK Square
2 Samsung Ordinary and Preferred shares
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Q2 2026 Commentary by Inves t Manager (continued)
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Our philosophy and process are to construct our portfolio bottom-up, without any reference to the broader index, by focusing on identifying and
owning high quality businesses, which are not perceived as such, and which are trading at attractive valuations. Our process thus typically leads to us
finding the best opportunities in areas of the market that are not attracting the kind of enthusiasm and capital currently rushing into the
semiconductor and Al-capex sector. Over time, our experience and expectation are that a portfolio constructed in this way will generate strong
absolute returns, irrespective of benchmark performance. This does however mean that the portfolio often looks very different to the index, which in
periods of significant momentum in large index constituents or geographies, can result in divergencies in performance versus the index, as we have
experienced in the last twelve months.

Portfolio positioning

Given we don’t construct the portfolio with any reference to the benchmark, it is unusual for us to discuss companies that we haven’t invested in.
But given the extraordinary rallies in SK Hynix and Samsung Electronics, it bears reflecting on our hesitation with the memory-exposed stocks that
have driven the index performance. Memory as an industry has a long history of both booms and busts, given its high capital intensity, long supply
lead times, commodity-like nature, high fixed costs and the strong incentive for producers to run capacity once it has been built. Periods of tight
supply and exceptional profitability have historically given way to gluts, falling prices and margin compression. SK Hynix, which is a more
concentrated memory producer, experienced this phenomenon as recently as 2023, when it reported negative gross margins, illustrating the
downside of this cyclicality. While Al demand, particularly for high-bandwidth memory, may well prove to be a structural improvement for the
industry, the risk is that the market is capitalising the recent exceptional tightness as though it were permanent. While forward valuations may be
optically low, they could potentially end up being much higher on normalised earnings than they currently appear.

Our strong preference is for businesses which exhibit characteristics such as consistently high returns on capital and incremental capital, strong
brands, irreplaceable assets, pricing power and low valuations. We discuss some of these below.

In contrast to memory producers, TSMC manufactures highly-specialised and proprietary logic chips, where it has massive scale and technological
leadership. Even if Al spending moderates, TSMC remains critical to its highly diversified customer base since almost all advanced proprietary logic
chips require its manufacturing capabilities. TSMC prices its services based on technological value and complexity rather than supply-demand
imbalances, which allows for more stable pricing during downturns. The 2023 downturn mentioned above is a case-in-point as while memory
producers reported steep operating losses, TSMC maintained a 43% operating margin. We own TSMC in our portfolio and have done so since the
Fund’s launch. Our position size however remains modest compared to its current index weight of 15%, which has made it a source of relative
underperformance. We have continued to trim the position into strength as the valuation has begun to impute increasingly optimistic growth
expectations, to allocate capital to other opportunities.
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Q2 6 Commentary by Investment Manager (continued)

Two other examples of top holdings which illustrate our preferred criteria in companies are our holdings in Prada and Indofoods.

Hong-Kong listed Prada owns a portfolio of valuable global luxury brands, including Prada, Miu Miu and more recently Versace, which it has just acquired.
Excluding the recent Versace acquisition, the company trades at only 8x EV/EBIT, making it an outlier among global luxury companies, despite resilient
performance at its core brands. We see several ways the group can continue its profitable growth, including through high-margin licensing and a refocus on its
ultra-high net worth clientele. Versace, as the newest addition, is one of the most recognized luxury brands globally, and despite mismanagement at its prior
home, the Prada group has both a demonstrated history of turning around brands, and low-hanging fruit to do so at Versace.

Indofood is an Indonesian holding company trading at more than a 50% discount to its sum-of-the-parts value 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 has a dominant 75% share in Indonesia, as well as over
70% share across several countries in Africa and the Middle East. Unsurprisingly, it is recognized by Kantar as the world’s most chosen instant noodle brand.
This represents highly compelling value for a portfolio of high-quality, cash-generative consumer assets.

While our portfolio lagged the index in the current period, we have high conviction that our portfolio of companies will generate strong returns over time.
Contributors

The biggest contributor to performance in the quarter was our holding in TSMC, which traded up on earnings significantly exceeding consensus expectations,
and management raising its full year revenue growth guidance to more than 30%.

Other contributors included our holding in OTP Bank, which is a leading regional banking franchise based in Hungary, with dominant market share in five
countries, strong growth and a strong capital position. In addition, with the EU-friendly electoral outcome in the Hungarian general elections, both the
political and regulatory outlook in its home market is improving. OTP continued trading up strongly following its first quarter results, on strong net interest
margin expansion, and year-over-year loan growth of 16% driven by its Hungarian franchise.

Our Greek Port holding Piraeus Port, also traded up strongly in the quarter. Piraeus has strategic port and terminal assets just outside Athens, with rail links
into fast-growing Eastern European markets. Operational performance remains solid, with resilient domestic activity and tourism offsetting recent weakness
in transhipment volumes linked to Red Sea disruption. With net cash on its balance sheet and strong free cash flow generation, which we expect to improve
further following the completion of a major capital expenditure programme, the company is well positioned to return increasing amounts of capital to
shareholders.

Detractors

The largest detractor in the period was our holding in Pan African Resources. While the gold price has corrected following its strong rally through 2025 and
into the first quarter of this year, Pan African remains highly profitable and cash generative at spot prices, with net cash on the balance sheet, and a strong
production profile projected to increase by 40% year-over-year in 2026.

Becle S.A.B. was another modest detractor. The shares traded down ahead of quarterly earnings, reflecting concerns around short-term U.S. distributor
disruption and continued category softness. Becle is a 250-year-old, family-owned Mexican spirits franchise with a market-leading global position in tequila
and ownership of three of the top six global tequila brands. The company now trades on a trough valuation multiple, below tangible book value, and on an
estimated 10% free-cash-flow yield. We believe the share price extrapolates depressed industry conditions into perpetuity and represents compelling value
for a difficult-to-replicate spirits franchise at a point when the market is pricing current industry weakness as permanent. We’ve also observed the beginnings
of potential consolidation within the broader spirits industry, and we believe Becle’s valuable brands be worth significantly more in any potential transaction
than what they are being priced at today.

Outlook

We continue to believe that the outlook for emerging markets remains exceptional. Despite the headline index gains, many high-quality companies sitting
outside the Al spotlight have become even more attractively valued, and we have continued to concentrate the portfolio into these opportunities.

At month end, the fund held 33 positions, comprising 94% 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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Investment Manager Representative Office

www.steyncapitalmanagement.com

Management Company and Administrator Depository
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