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VISIO/ DIFFERENTIATING FACTORS
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EXPERIENCE / VISIO INVES

ASSET CLASSES
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HEDGE FUND GOAL #1: ABSOLUTE RETURNS

B ALSI EVisio FR Retail Hedge Fund

Since Nov-06
3.68%
MARKET PARTICIPATION:
1.84%  Not all the upside, especially in
0.96% 1.04% a variable net equity strategy
- - * < 25% of the downside
E— * Positive compounding!!!
-0.16%
-3.08%
Bull months Bear months Average month

\l I S I C Source: VFM, Bloomberg 4




HEDGE FUND GOAL #2: UNCORRELATED RETURN SOURCE

VISIO FR RETAIL HEDGE FUND- 12 MONTH ROLLING CORRELATION

1.20

1.00

ALSI CORRELATION:
* 18-year Average: 0.45

0.80

0.60 .
* Source of return with low

correlation to equity markets

0.40
* Achieved by managing fund

equity exposures- both the

0.20 mix and net equity

&
-0.20

-0.40

-0.60

\l I S I C Source: VFM, Bloomberg 5




LOWERING
CORRELATION

Example: Unique distressed debt
opportunities:

2009 GFC “once in a decade”
trade.

Purchased at 35% of face value
Double digit USD/Euro yields
Equity like returns from bonds:
Old Mutual, Std Bank, Consol,
Peermont, Foodcorp, etc.

All converged to 100% over time.

Covid 2020 Sasol S Bonds, trading
at 55% of face value. (5% of fund
at that point, on a USD 12% YTW.)

Resources
Banking
Technology
Industrial
MANAGE: Retail
* Sector calls nsurance
Property
» Asset class Telecoms
diversification Food
* “Off benchmark” Tobacco
pOSitiOnS Financials
Medical
[ ]

Net exposure Packaging
e GGross exposure Construction
] Media

e H in
edg g Hotel, gaming, leisure
* Derivatives Education
* FX composition Indlex
Currency
Bonds*

ETF

Energy transition

-20.0%

SECTOR EXPOSURES

Source:
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FOCUSED HOLDINGS / LOCAL EVENT-DRIVEN OPPORTUNITIES

COMPANY WEIGHTING (%) THESIS

:alexforbes

insight « advice « impact

Recent new SA investments

Invicta
HOLDINGS LIMITED

A

{CMH)

N GROUP

VISIC

4%

6%

6%

47

v
v

ANERN ANERN

A NEANERN

Entry point to UK bulk annuity market
SOTP higher than share price — 50% market in cash

85% held by controlling shareholders
Delisting?

Cheap entry point and optionality to SA infrastructure spend
Trades at a 40% discount to tangible book value

Fifth-largest car dealership in SA
Third largest car rental in SA
One third of the market cap is in cash

7
e

Source: Bloomberg, VFM




MEANINGFUL ENGAGEMENT / THE VISIO DIFFERENTIATOR

COMPANY ISSUES DATE OUTCOME
ABSA Operational Performance and Poor Guidance 2024 Ongoing Interaction
MOMENTUM Consideration in selling Metropolitan Life Business 2024 Ongoing interaction
AFROCENTRIC Capital Allocation & returns to shareholders 2024 Ongoing Interaction
NORTHAM PLATINUM Capital allocation decision regarding RB Platinum 2023 Management terminated RB Platinum offer
LIFE HEALTHCARE Corporate action & discount to NAV 2023 Sale of AMG business & special dividend paid
Dysfunctional capital structure; Deep discount to NAV Structure simplified into single share class
FORTRESS 2022
Align management interests to both body of shareholders. A’s and B’s Received Nepi Rockcastle shares for our FFB shares
EPP / REDEFINE Inadequate disclosure prior to delisting/takeover 2022 Company delisting, continued interaction with JSE
INVESTEC Value realisation for UK Specialist Bank 2021 Sold our position
ADVTECH Company disclosure & Board skills 2018 /2020 New CEOQ, revitalised board, strategy improvements
SIBANYE STILLWATER LTD Capital allocation & strategy 2020 gf?;rcgurce!(::t'edc;dcgr?:iizrii?j.dN\gi\;[vhr::tecaaZEl.Jismon.
o cvon St oo oo | [ CED tepmta et et sy
PEPKOR Board composition; Disclosure 2017/18 New chairman, board changes.
TIGER BRANDS ESG Policies - Listeriosis Outbreak 2018 No longer a position in the funds; TBS facing litigation
ABSA Executive & board under-performance 2018 CEO resigns in Q1 2019
SHOPRITE Board composition - Chairmanship 2018 New board, new chairperson
ADVTECH Company disclosure 2018 Ongoing interaction — improving slowly
NETCARE Allocation of capital & strategy re UK ops 2017 Positive outcome
ALEXANDER FORBES Allocation of capital & strategy 2017 New CEO & Chairperson. Ongoing interaction
MONDI Capital Allocation & returns to shareholders 2017 Company declared spec dividend in 2018.
STEINHOFF INTERNATIONAL Board composition & independence 2017 Investigation complete. Claims settled.
Board composition New CEO
PPC 2015

Rights issue size and costs

Significant board changes
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3. Visio's view on restructuring options

Longer term, we would not wish to have the cash flows trapped in Fortress withouwt a plan to pay dividends.
the current developments are complete and if Nepi's share price trades close to its fair value, then exce:
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THE WAY FORWARD FOR FORTRESS.

1. Background

Wisio on behalf of its funds under management holds just over 4.3% of the Fortress 8 shares and no & shares. (&
total of just over 47m B shares.}

Wisio was of the view that the exchange ratio was not fair to the B shareholder and hence voted against the
resolution. Given that the resolution was voted down almost equally by both A and B shareholders and given
some recent shifts in the 8 shareholding block, it would imply that any new proposed exchange ratio at this point
is unlikely to pass. It seems that this leaves Fortress on a de-REIT path,

Any suggestions to avoid a de-REIT by continuing to pay out eamings through ad-hoc amendments to the MOl will
not put Fortress on a path to address the issues stemming from the dysfunctional capital structura.

We strongly believe that the appropriate capital structure is a single share class. The current dual share dass
could be viable if the coverage ratio was over 1.5x as this reduces the risk of dividends not being sustainable.

2. Free cashflow should be invested in pipeline and/or NEPI shares

We are in favour of affording the current board and management team flexibility to pursue a capital allocation
strategy aimed at optimising the group’s net asset value over the medium to long term. We would be in support
of deploying additional post-tax cash towards Fortress's pipeline or to increase the NEPI
stake as we consider that both represent attractive investments at this point. we believe that this will create long
‘term shareholder value by increasing both the NAV and longer-term cash flows. 1t will also create more options to
consider addressing the capital structure at a later stage.

> >\ I 7
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30 March 2023

The Board of Directors: Northam Platinum Holdings Ltd (“the Board")
€C: Temba Mvusi (Chairman), Paul Dunne (CEO) and Leon van Schalkwyk (IR)

Building 4, 1st Floor, Maxwell Office Park
Magwa Crescent West, Waterfall City
Jukskei View, 2090, South Africa

PO Box 412694, Craighall, 2024
South Africa

7
10/&?/}?
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Dear Temba and members of the Board

The on the Royal Platinum (“RBP") acquisition by Northam Platinum

(“Northam”) refers.

Visio Fund isa g based asset manager with over R35bn of funds under
management. The funds currently hold a beneficial interest of 4.5m Northam Platinum Holdings shares,
collectively representing c.1.1% of Northam shares in issue.

This letter serves to commaend the management team on the strong operational performance of the business, but
to s

Business Day

) justification for group well set for organic groush to
and risk balance sheet — asset manager \isio
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Source: Business Day, Visio Fund Management




Momentum

MOMENTUM / UPSIDE ON CONSERVATIVE VALUATION Metropolitan

300
250
Momentum: 33% ann.
200
150

ZEEl Discovery: 26% ann.
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— DISCOVERY - Total Return
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—— QLD MUTUAL - Total Return

\l I S I C Source: Company presentations, Visio Fund Management 10




EDUCATION / A WINNING LONG TERM THEME

Setay?

ol b Crawfor

Jompd

ADVTECH long-term performance International

PIN CLE
500 18% p-a LLLLLLLL

B
400 %7
TRINITYHOUSE
w7 9.1% p.a -
= Varsity
200 CO”ege
100 A\ z ROSEBANK
]
COLLEGE
0
2015 2017 2019 2021 2023 2025 -
=V
e Advtech === ]SE index Q e (g 0

\l I S I C Source: Company presentations, Visio Fund Management




INVICTA SHARE PRICE/SA CAPITAL FORMATION s

Invicta Share Price (ZAR) SA Gross Capital Formation (Constant 2015 ZAR)

900
120 Down 70% from 2014 peak, in part due to own-goals from the previous
management, but largely from a difficult economic backdrop with falling capital
formation
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Source: LSEG Datastream, Bloomberg, Visio Fund Management
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‘BUFFETT STYLE” INDUSTRIAL SMALL CAP “@’m

Cash Flow (Rm) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Cash Flow from Operating Activities before Changes in Working Capital 822 767 562 919 714 118 212 38 536 654 698
Working Capital - Increase/(Decrease) (444) (100) (360) 98 (585) (292) 261 964 181 (247) (150)
Capital Expenditures (216) (223) (180) (356) (252) (166) (178) (82) (5) (41) (28)
Free cash flow 162 444 22 660 -123 -341 295 1210 713 366 520

> Invicta’s import and distribution model has some favourable characteristics:
> Low capex intensity, high operating leverage
> Good cash generation through the cycle
> The net realisable value of the inventory is R2.8bn
> Invicta’s share price trading 40% below tangible value excl intangibles

> Company has undertaken 10% buybacks of its shares in the past 3 months. Also bought back over R750m of convertible preference shares in 2024.
> The significant investment in working capital provides a strong moat through the cycle as customers rely on instant product availability
> Strong cash generation through the cycle. (90% cash conversion over the past 3 years)
> Invicta is on a 16% starting free cash flow yield. (This can grow at high single digits in a muddle-along-scenario, but offers the opportunity

for mid-teens growth in an improved economic scenario.)

Source: Company presentations, Bloomberg, Visio Fund Management
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SOUND EXECUTION TO UNLOCK VALUE FAIRVEST

PROPERTY HOLDINGS
VISIO ACTIVELY SUPPORTED THE MERGER BETWEEN FAIRVEST AND ARROWHEAD — HERE’S WHY

Relative Position

Portfolio optimisation is underway

Strategic Factor _ ) >  Currently 70% retail, strategic objective is to become a retail-
Fairvest Rationale T .
only - Herein lies the opportunity!

Size - : : = | Economies of scale, market capitalization and liquidity. 4 >  Execution underway - exited Indluplace in July 2023.
] : > Industrial portfolio nearly fully let at attractive rentals - ripe for
Mass-market footprint -+ =} | Scale benefits increase bargaining power with tenants 5 dis posa l.

- . i >  Office disposals are ongoing.
Eliminate excessive head office costs at Arrowhead!

Cost efficiencies o I::> - 4

Scale benefits increase bargaining power with suppliers/service-providers

SR T T Lower cost of equity via increased investor interest, liquidity, multiple/yield rerating We continue to hold given attractive YIEId and growth

capital Improved access to debt capital markets at more attractive rates

> 10.0% dividend yield. We forecast an 8.0% FY24 to FY27 DPS

. S Non-core asset sales for retail specialization to drive a rerating. CAGR.
Portfolio optimization + :> + Geographic exposure can be optimization. 5

>  Our target price of c. R5.20 and forecast yield imply a c. 22.0%

Energy efficiency - I:> - Scale-enhanced cost-effective centralized planning and procurement of solar PV 4 ETR
Total “Fit” Score 26
Key: + Better than Peers, = Similar to Peers, = Worse than Peers |:> Direction of potential synergies 1=LowFit 5= High Fit

Source: Company presentations, Visio Fund Management
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ALEX FORBES / BUYOUT TARGET :alexforbes

Price return: 71% Total return: 145% (25% ann.)

ter (0 the 24 June 2019
> Alex Forbes has successfully transitioned to a capital light operating Let

Sandton, Johannesburg

model focused on its core competencies of pension fund

.. . To the Chairperson and members of the board of Alexander Forbes Ltd
administration and asset management.
Alexander Forbes released a credible set of annual results last week and outlined several
strategies all of which were evidently the result of focused attention and work behind the

> 84% of shares are held by two key strategic shareholders, ARC and <cenes to return the group to its past repute.

Prudential Financial and 8% by the AF share trust. Free float only 16%.

(Visio owns 2%.) Forward PE ratios

> A stable revenue base together with a fixed cost base and cost

Alex Forbes 11.2

cutting (R150m head office cost saving in next three years), supports

improved earnings growth.

Willis Towers 17.8

> All earnings are cash allowing Forbes to pay out 100% of free cash

flow as dividends.

> Surplus capital has been declared as a special dividend resulting in a AON _ 23.6
2024 dividend yield of 16%
> We believe there is a high probability of an offer to minorities in the varsh || :::
next two years.
5.0 10.0 15.0 20.0 25.0 30.0
VISIC 15

Source: Company presentations, Bloomberg, Visio Fund Management




GLOBAL INVESTMENT THEMES _
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GLOBAL HIGH YIELD SPREADS ACROSS DIFFERENT MARKET CRISES

Spread in US HY Market Since 2000

2000 -
GFC which coinsided with
1800 4 the Irland Property Crises
and PIIGS Crises in Europe
1600 + End of Quantitative easing,
fallin petrolium prices, the
1400 - Greek debt default and
Brexit vote
1200 4
COVID-12  Rising recession
1000 fears, agressive Spread
LIS rate hikes,
Ukrain conflict == == fyerage Spread
800 and sticky
inflation == ==Ten year Average
600 Spread
400
Current - 352
200
.D. .
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CONTACT DETAILS

JOHANNESBURG CAPE TOWN

5™ Floor, 92 Rivonia Road, Wierda Valley, Sandton, 2196 > First Floor Constantia Emporium, c/o Ladies Mile & Spaanschemat River
>+ 27 11 245 8900 (Tel) Road, Constantia, 7806

> +27 11 245 8915 (Fax) >+27 82 416 5488 (Tel)

> info@visiofund.co.za

VISIC 19




Disclaimer

FundRock Management Company(RF)(Pty) Ltd(“The manager”) is registered and approved by the Financial Sector Conduct Authority
under CISCA.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved
in terms of the Collective Investments Schemes Control Act, No 45 of 2002 and is a full member of the Association for Savings and
Investment SA.

Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory interests may go
up or down and past performance is not necessarily an indication of future performance. The Manager does not guarantee the capital or
the return of a portfolio. Collective Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of
fees, charges and maximum commissions is available on request. BCl reserves the right to close the portfolio to new investors and
reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge.

Performance figures quoted for the portfolio is from Morningstar, as at the date of this document for a lump sum investment, using
NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared on the
ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the
date of reinvestment and dividend withholding tax.

Investments in foreign securities may include additional risks such as potential constraints on liquidity and repatriation of funds,
macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of
market information.

Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party named portfolio.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCl does not accept
any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this
document, whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product
and is not to be construed as advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional
investment and taxation advice before investing with or in any of BCl/the Manager’s products.

Full details and basis of the award are available from the manager.

A portfolio that derives its income primarily from interest-bearing instruments in accordance with section 100(2) of the Act, whether the
yield is historic or current as well as the date of calculation of the yield.

Visio Fund Management (Pty) Ltd is an authorised Financial Service Provider FSP 49566.




_ZANCHOR e

ANCHOR LONG/SHORT EQUITY
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AGENDA

ANCHOR CAPITAL STABLE FUND

BENEFITS OF HEDGE FUNDS

QUESTIONS TO ASK YOUR HEDGE FUND MANAGER




ANCHOR BUSINESSES @

ANCHORIS AN ENTREPRENEURIAL COMPLETE LOCAL AND GLOBAL PRODUCT AND
WEALTH AND ASSET Company founded SERVICE OFFERING:
MANAGEMENT BUSINESS 2012 T ——.
with an absolute focus on the two most TRUSTS MANDATES
important parts of our business:
AN EXPERIENCED, INTERNATIONAL FOOTPRINT: ANCHOR e
@Q |( O _j HIGH QUALITY E GROUP eese
\ INVESTMENT TEAM: -
CLIENTS INVESTMENT ) ® ANCHOR ASSET MANAGEMENT
PROCESS SOUTH AFRICA LONDON
I?\g;l‘:ment ® ANCHOR PRIVATE CLIENTS
We offer a broad range of professionals ‘
® STOCKBROKING

LOCAL AND 17 MAURITIUS

GLOBAL Chartered accountants

Investment solutions to 23 ® o

individuals, financial CFA Charter-holders

advisors and institutions. & Delegates I I O n ASSETS UNDER

MANAGEMENT AND ADVICE
520+ R145 billion R25 billion
INVESTED DIRECTLY INVESTED OFFSHORE FROM

STAFF ACROSS GROUP OFFSHORE SOUTH AFRICA




ANCHOR

,\\ 20-year track

record*

R1.7bn AUM

A

Process is defined,
settled and established

Fundamental, bottom up,
investment approach

Consistent alpha
generation




LONG SHORT EQUITIES i

CA(SA) CFA
Fund Manager

Liam has been with Anchor Capital since 2014, having completed his accounting
articles with KPMG. In 2017, he was appointed the portfolio manager of Anchor
Capital’s aggressive long short equity mandates and joined Damon in London in late
2018. Liam is currently a portfolio manager on the Anchor Stable CIS Hedge Fund,
Anchor Accelerator CIS Hedge Fund, Musgrave Absolute Return Fund and AG
Variable Fund.

Bus Science Finance (Hons

Trading

Fund Manager

Damon has been with the Anchor Group since 2015, when Anchor Capital acquired
Capricorn Fund Managers, the hedge fund he started back in 2003. As the CIO of
Capricorn, Damon oversaw the award winning South African equity and Emerging
Market Long/short strategies, based out of Johannesburg and later London. Damon
has been working with Liam on various mandates since 2019.

Bcom (Hons) CFA Level 2
Operations

CA(SA), CFA
Fund Manager

Matthew joined Anchor Capital in April 2024, having previously worked with
Damon at Capricorn between 2005 and 2018. Prior to Anchor, he was a portfolio
manager at Marble Bar Asset Management, where he managed a market-
neutral  portfolio  focusing on  South  Africa, emerging markets
and developed market equities.




STABLE FUND - CORE

1 2

EQUITY RISK MANAGEMENT FUNDAMENTAL BOTTOM UP

» Systematic management of equity » Equity exposure based on a
risk fundamental bottom-up process.

 Adjust higher and lower (20% low, » Targeted bottom-up stock selection
50% upper end) based on value with an absolute return mindset on
relative to other asset classes. both long and short exposure.

» Extensive use of downside
protection (put options most
common).



CORE AND TACTICAL

The Core portfolio, which is less price sensitive

and constitutes the majority of the holdings,

invests in companies that the Managers believe

will compound over meaningful time periods.

Core portfolio decisions are fundamentally
driven, with a business case and an investment
case, and when the two meet a position is built.
The initial investments are relatively small (1% to
2% of the Fund) and as conviction in the
investment builds the managers look to increase

the position.

Over time, the Core portfolio of longer-term
compounders is the key driver of the Fund's

returns.

CORE

TACTICAL

The more short-term Tactical portfolio is overlaid
the Core portfolio and is crucial to the make-up of
the Fund.

Tactical portfolio decisions are based on price action
and are arguably more mechanised decisions, based
on the manager's models. Triggers include flow data,
momentum  indicators, price  action, sector
correlations and factors, correlations across asset
classes (fixed income, commodities, FX and equities -
although the majority of the views are expressed
through the equity variant), and earnings revision

momentum.

The tactical portion uses short-term trading to

generate alpha and smooth volatility of returns.



THE IDEAL

The Portfolio Managers take a bottom-up approach to their investments and look for specific key attributes.

High ROE that is stable

or improving

Income statement leverage
(i.e. margins moving in the

right direction)

Strong free cash flow

conversion

Visibility and

reliability of earnings

Strong brands or leading

market positions

Balance sheet strength
that supports these

business models

Scalable business

Trusted and proven
management team
(ESG factors).

Predictable, diversified
revenue streams with

pricing power

Limited or quantifiable

risk of regulatory changes



INVESTMENT

Fundamental long short equities

O

* Quality compounding strategy
* Primary focus on earnings and
dividends as the driver of long-

term equity returns

* Very stable core portfolio

 Emphasis on capital preservation
and risk management

é Process is defined,
0 established and settled




OF CONSISTENT
DELIVERY IN SOUTH AFRICA
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3 BENEFITS OF HEDGE FUNDS
IN

N Ability to adjust net and gross
| exposure

"\ Ability to short

N Relative value opportunities
¢

o (Generate returns while
reducing market risk




ABILITY TO ADJUST NET
AND

(F Dial up and down risk dependant on
i .
the environment

Real time example: Stable fund
éﬁj halved net exposure to its minimum
at start of recent turmoil

NEED TO ADJUST YOUR
SPEED (RISK) BASED ON
THE CONDITIONS !!!




ABILITY TO

Profit from falls in asset prices

SPX Index 94) Suggested Charts + 96 Actions » 97) Edit ~ Line Chart
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RELATIVE VALUE

Mr Price vs Truworths

Sl MRP SJ Equi i 96) Actions ~ 97 Edit - Ratio Analysis
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TO ASK
YOUR HEDGE FUND

ii\ Return expectations
bl

« How much upside capture vs
downside capture do you expect?

i\ What is your process and how is your
. process differentiated?

N\ What is your ideal market?

i\@] When do you expect to underperform?




Anchor Capital has taken care that all information, provided in this document is
true and correct. However, Anchor Capital does not accept responsibility for
any claim, liability, loss, expense, or damage (whether direct or consequential of
any nature whatsoever which may be suffered as a result of or which may be
attributable, directly or indirectly, to the use of or reliance upon any
information, links or service provided through this document.

There is no warranty of any kind, expressed or implied, regarding the
information

or any aspect of this service. Any warranty implied by law is hereby excluded
except to the extent that such exclusion would be unlawful.

Anchor Capital (Pty) Ltd is an authorised Financial Services Provider with FSP
number 39834.

This report and its contents are confidential, privileged and only for the
information of the intended recipient. Anchor Capital (Pty) Ltd makes no
representations or warranties in respect of this report or its content and will not
be liable for any loss or damage of any nature arising from this report, the
content thereof, your reliance thereon its unauthorised use or any electronic
viruses associated therewith. This report is proprietary to Anchor Capital (Pty)
Ltd and you may not copy or distribute the report without the prior written
consent of the authors.

Any forecasts or commentary in this document are not guaranteed to occur.

Past performance is not necessarily an indication of future performance.
Performance data sourced from Morningstar, unless otherwise stated. Refer to
the minimum disclosure document of a particular product or the Anchor Capital
website (anchorcapital.co.za) for further information.

© 2009-2025 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
Reg No # 2009/002925/07 | FSP # 39834
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The Buffet of Investing

Multi-Strategy Hedge Fund Investing
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[mportant Information

CORION CAPITAL

Corion Capital (Pty) Ltd (Corion), incorporated under the
laws of South Africa, is an authorized financial service
provider (FSP 44523) approved by the Financial Sector
Conduct Authority (‘FSCA') as a hedge fund investment
manager (Category IIA license). Corion has a conflict of
interest policy which is available on request.

PERFORMANCE CALCULATIONS

. Performance numbers are sourced from Morningstar

. Income distributions are included but taxes are excluded

. Performance is calculated after fees using NAV to NAV
. The applicable taxes are not included in the calculation

. Auditor’s fees, bank charges and trustee fees are included

. Individual returns will differ based on investment dates

. Past performance is not a guide to future performance

. Returns are annualised for periods longer than one year.
Annualised return is the weighted average compound
growth rate over the period measured.

COLLECTIVE INVESTMENT SCHEMES (CIS’S)

. CIS’s are generally medium to long-term investments

. The value of participatory interests may go down or up

CIS’s have different classes of units and fees and charge
A Fund may borrow up to 10% of the funds NAV
If applicable, commissions will be included in overall costs

A schedule of fees and charges are always available on request

Actual annual performance figures are available to existing

MANCO

BCI Collective Investments (RF) (Pty) Ltd (“the Manager”) (Registration No. 2003/024082/07), a registered
Collective Investment Schemes Management Company in terms of the Collective Investment Schemes
Control Act 45 of 2002, supervised by the Financial Sector Conduct Authority (FSCA). The Corion BCI co-
named funds (as defined BN 778 of 2011) are registered under Boutique Collective Investments. The
Manager takes full responsibility for the co-named portfolio, regardless of any co-naming arrangements.

FundRock Management Company (RF) (Pty) Ltd (“FundRock”) (Registration No. 2013/096377/07),
registered and approved by the Financial Sector Conduct Authority (“the Authority”) under the Collective
Investment Scheme Control Act no. 45 of 2002 (“CISCA”). FundRock retains full legal responsibility for the
portfolios.

GENERAL

The returns shown are only signed off after the 5t business day post month end. Consequently distributions
for some funds might not be reflected in the return data and some fund returns are subject to change. The
investment performance is for illustrative purposes only. The investment performance is calculated after
taking the actual amount distributed per participatory interest by using the ex-dividend date NAV price of the
applicable class of the portfolio, irrespective of the actual reinvestment date.

Investors should take cognisance of the fact that there are risks involved buying or selling financial products,
that the past performance of the financial product is not necessarily indicative of the future performance
and that the value of the financial products can increase as well as decrease over time, depending on the
value of the underlying securities and market conditions. Portfolios which contains offshore exposure can
result in additional material and other risks, potential constraints on liquidity and the patriation of funds.

(a) Collective investment schemes are traded at ruling prices and can engage in borrowing and scrip lending;
(b) A schedule of fees and charges and maximum commissions is available on request from the manager;
and

(c) The manager does not provide any guarantee either with respect to the capital or the return of a portfolio.

investors on request

The Manager may close the portfolio to new investors in order to manage it efficiently according to its
mandate.

Neither BCI, FundRock nor Corion provide any guarantee either in respect of capital or the return of a
portfolio. Forecasts contained are not guaranteed.

This is a private document, should not be considered as
financial advice and may not be distributed.

Slide 2
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Diversification
is the only free
lunch
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Variety of
tastes & flavors

C. 170 Hedge Funds in SA

Strategies

Fixed Income
Multi-Strategy
Long/Short
Market Neutral
Commodities
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However,

meals can go wrong

Don't overindulge in one strategy or
manager
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Different managers

perform at different
fimes

5 years cumulative
returns to 31 March 2025

Slide 6
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Alternative
Investment Require
Appropriate Tools

Differentiation Can Come
With Complexity




yHi Proprietary systems

CAPITAL

Returns Analyzer Holdings Comparison
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|dentify risks
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CAPITAL Proprietary Risk Systems and Data Base

Equity Exposure Fund

Sensitivity Fund Index

Net Sector Exposure Fund Index

Value at Risk Fund Index

Equity Liquidity Fund
Net long outside top
% sold n 1 day

Rally
Bull Market % sold in 10 days

Sther Fand ™ index

Concentration Fund Index

Capped SWIX overlap 100.0%

income Duration (V1S

Income Gross Gearing 100.0%

Slide 10
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Explore new tastes

Seeded and early adopters of over
10 new hedge fund managers and
strategies over the past decade
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Experience




CORION Hedge Fund Experience

David Bacher

CAPITAL

Garreth Montano* 13 10 22
Anthony Hall ) 12 26
Simon Du Plooy 13 13 18

Anastasia Mahona 7 7 10




The Corion
approach

 Implement risk management
though segs.

» The means and expertise to
protect true diversification
through vigilance and timely
intervention.

Manager

Manager

Manager
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Do it ourselves

Avoid completely

Avoid the style and managers

Managers don't have exposure we

want — do it ourselves
e Deltal

e.g. limited credit

« Options
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5 Questions for a HF Manager

' 4

X-CHEQUER
. What makes your fund or strategy different or unique?
. How do you generate ideas?
. How do you view/approach risk management?
. What is the biggest mistake that you have made, and what have you

learned from it?

. How much of your own money is invested into your fund?
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How Do We Do It

' 4

X-CHEQUER

NNNNNNNNNNNNNN

"Only the paranoid survive” — Andy Grove

« We protect the downside and participate on the upside
« It's a 5-day game - we go for the singles to build our innings
« Steady outperformance unlocks the power of compounding

« We thrive in volatile and difficult market conditions



Protect and Participate

' 4

B X-CHEQUER

FUND MANAGEMENT
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Going for the Singles

Y X-CHEQUER
Histogram of monthly returns
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Power of Compounding

B X-CHEQUER

FUND MANAGEMENT

Rolling 12m returns
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The investment performance is for illustrative purposes only. The investment perforn'?nce is calculated by taking the actual initial fees and all ongoing fees into account for the
amount shown; and income is réinvested on the reinvestment date.



Parachute in Tough Times

B X-CE(EJER

FUND MANAGEMENT
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|dea Generation

' 4

- A X-CHEQUER

FUND MANAGEMENT

. We have a dynamic process of determining 12-month Target Prices for

our universe of shares
. Market movements around and away from these TP’s trigger ideas

. We read extensively; we talk to the sell side; we talk to industry experts;

we talk to management teams

. All of this is used to trigger ideas that is then investigated and discussed

by the investment team

10
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Risk Management

' 4

X-CHEQUER

FUND MANAGEMENT

Market Neutral Fund, so very low net exposure

We prioritise risk management because we like to sleep well at night

« Have developed and fine-tuned our risk management process over 20 years
« Do intra-sector pair trading, stay neutral on overall book:

- Market caps

- Liquidity

-  Commonality

- Quality
- Factor analyses (fx, interest rates, commodities, sectors)

. Limit overall positions sizes to 10% (very seldom go there...)

12
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Biggest Mistake / Lesson Learned

' 4

X-CHEQUER

NNNNNNNNNNNNNN

. Some astute managers had no exposure to Steinhoff, a few were even

short
. We had a position in SHF at the end of 2017
. The mistake was not so much being invested in SHF

. Our biggest mistake was the sizing of the position

14
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Co-Investment

' 4

B X-CHEQUER
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Are you aligned with your investors?

. A substantial part of our PM’s net worth is invested into our funds

. Portion of staff bonusses invested annually into the funds

. We don’t engage in PA Trading

16



The content of this presentation and any information provided may be of a general nature and may not
be based on any analysis of the investment objectives, financial situation or particular needs of any
potential investor/client. As a result, there may be limitations as to the appropriateness of any
information given. It is therefore recommended that any potential investor/client first obtain the
appropriate legal, tax, investment or other professional advice and formulate an appropriate investment
strategy that would suit the risk profile of the potential investor/client prior to acting upon such
information and to consider whether any recommendation is appropriate considering the potential
investor’s/client’s own objectives and particular needs. X-Chequer Fund Managers Limited is not acting,
purporting to act and nor is it authorised to act in any way as an advisor. Any opinions, statements or
information contained herein may change and are expressed in good faith. X-Chequer does not undertake
to advise any person if such opinions, statements or information should change or become inaccurate.
The value of the investments may go down as well as up and past performance is not necessarily a guide
to future performance. X-Chequer Fund Management (Pty) Ltd (FSP 31388) is an authorised financial
services providers.

FundRock Management Company(RF)(Pty) Ltd(“The manager”) is registered and approved by the
Financial Sector Conduct Authority under CISCA. Collective Investment Schemes are generally medium to
long-term investments. The value of participatory interests (units) may go down as well as up. Past
performance is not necessarily a guide to future performance. Collective investments are traded at ruling
prices and can engage in scrip lending and borrowing. A schedule of fees, charges, minimum fees, and
maximum commissions, as well as detailed description of how performance fees are calculated and
applied, is available on request from the Manager. The Manager does not provide any guarantee in
respect to the capital or the return of the portfolio. The Manager may close the portfolio to new investors

in order to manage it efficiently according to its mandate.

X-CHEQUER
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Truly different tastes
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Prosperitas Correlation

Manager 1

Manager 2

Manager 3

Manager 4

Manager 5

Manager 6

Manager 1

Manager 2

Manager 3

Manager 4

Manager 5

Manager 6




Commodities

CORiON

» Best managers in their respective
space

CAPITAL Long/Short
Special
M dng g‘e f Opps/Ballast
Allocation

 Diversification to reduce risk and
protect the downside

Multi-Strategy

Fixed income

Slide 19



Corion is the chef that brings 1t all together

Slide 20



yui Targeted beta, net exposures, VAR
Corion Corion Multi- Corion
Risk Metric Absolute FR Strategy FR Prosperitas
RHF RHF FR RHF

Targeted Equity Beta 0.3-0.7*

Gross Equity Exposure 122.8%
VAR (99% Qonfldence 5.8% 6.9% 2 597%
21-day period)

Data source: RiskCafe. As at 7 April 2025

Slide 21 *dynamic beta



5 Year risk-return
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CAPITAL Benefits of Hedge

20.0
18.0
16.0
14.0
12.0
10.0
8.0
6.0
4.0
2.0

0.0
0.0 2.0 4.0 6.0 8.0 10.0 12.0 14.0 16.0 18.0

Data source: Morningstar. As at end March 2025.



5 Year risk-return
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CAPITAL Benefits of Hedge
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CAPITAL Benefits of Hedge
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5 Year risk-return
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CAPITAL Benefits of Hedge
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CORION
CAPITAL

Is now the time for Hedge Funds to Shine?

Hedging
Trump's
Policies

Slide 26
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