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The State of Play
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Global Trade Dominance

US vs China — The Changing World Order?

2 00 O . In 2000, trade totaled $2.0tn — more than 4x China’s $474bn. From 2000 to 2024, U.S. trade
M U.S. as the Larger Trading Partner
O Trade ($100 Billion) U Chii s G L Tadioa Sart expanded by 167% (4.2 CAGR), while China’s trade surged by 1,2000% (11.3% CAGR),
i Dl st surpassing the U.S. in 2012. By 2024, total trade reached $5.3tn for the U.S. and $6.2tn for China.
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A collapse in sentiment
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Impact of Tariffs

Based on 10% on all US imports, with retaliatory measures
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Compared to previous crises

The Impact on Rates (SA 10-Year Yield)
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Sasfin’s Income Flagship Funds

Sasfin BCI Flexible Income Fund Sasfin BCI High Yield Fund
* Bond-like returns with lower volatility * Low volatility monthly income focus on
using all risk / return levers - floating rate note exposure
* Tracks bond yields * Tracks interest rates

Best of Breed Income solutions
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Fund differentiation between the Sasfin BCl High Yield Fund & the Sasfin BCl Flexible Income Fund

Fixed and floating allocation @ 28 February 2025

Allocation / positioning @ 28 February 2025
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Living our Investment Philosophy : “TAKE APPROPRIATE RISK AT THE APPROPRIATE TIME”

Sasfin BCI Flexible Income Fund : Active duration management
3,80

370 Active duration management before Trump tantrum & SA Budget
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Sasfin BCl Flexible Income Fund : Performance (net) ending 28 February 2025

Sasfin BCl Flexible Income Fund: Cumulative Growth since inception ending February 2025
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e Sasfin BCI Flexible Income Fund e Domestic Equity Domestic Bonds e Peer average Domestic Cash (bmk = STeFl) e SA Inflation === Domestic Property

Source: Morningstar

Notes: B-class; Inception of 01July 2015; Peer average refers to the ASISA SA Multi-Asset Income Average; Domestic Equity = FTSE/JSE All Share Index; Domestic Bonds = FTSE/JSE All Bond Index
SaSﬂn Asset Managers Domestic Property = FTSE/JSE SA Property Index; Fund highest and lowest calendar year performance (31 December 2023): High = 14.53%; Low = 5.78%;

Bmk = Benchmark = STeFl Composite.




Sasfin BCl High Yield Fund : Cumulative growth (net) ending 28 February 2025

Cumulative Growth since inception ending February 2025
160,0 +58%
. +470
* Has returned > than average long and short-term money market /income market peers K
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e Scsfin BCl High Yield Fund e STeFl Call Deposit (benchmark)

Source: Morningstar
Notes: A-class

Inception = 24 July 2019 but starting graph point is 01 August 2019

(ASISA) South African IB Money Market

e (ASISA) South African IB Short Term

Dec-24
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SAM 12m Modelled Returns for 2025

Expected ALBI Returns based on scenarios
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Thank you
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BCI Disclaimer

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 are sourced 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. Income is reinvested on the reinvestment date.

The investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown.

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.

Access the BCI Privacy Policy and the BCl Terms and Conditions on the BCl website (www.bcis.co.za). Income funds derive their income from interest-bearing instruments in accordance with Section
100(2) of the Act. Any Rand or cumulative value provided is for illustrative purposes only. Returns greater than 1-year are annualised; Annualised return is weighted average compound growth
rate over the period measured; Actual annual figures are available to the investor on request. Full details and basis of the awards disclosed are available from the manager.
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& Background bateleuy
capital

Experienced and Sound long term Consistent Nimble and flexible
stable team track record investment process

B f N - N o; NN L

All funds have Focused suite of Entrepreneurial
Business founded in outperformed their equity centric culture and flat
2004, built the team benchmarks since products with a organizational
steadily to current inception. capital preservation structure enables

compliment of 17. Bateleur L/S has objective. All swift
Currently manage compounded at managed using a implementation of
R16bn of assets. 15.1% net of fees consistent investment
over 20 years. investment process. decisions.

Source: Bateleur



& 2025.. bateleutkpfal

What a year its been Tinfin....

Captain, its only Marchl!
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& GDP growth — US vs Europe (rebased to 100) bateleum |
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A& US has benefitted from expansionary fiscal policy bateleuw
capital

US fiscal packages (Stn) US deficit as % of GDP vs Eurozone
8 7,2 2019 2020 2021 2022 2023 2024 2025e
7 0%
6 2%
5 -4%

4 Total combined fiscal spend / -6%

of $7.2tn, or 25% of US GDP
3 -8%

2,2
1,9
2 -10%
0.9 1,2 US has run large fiscal
1 ’ 08 -12% deficits relative to European
0,3 ?
N . m
0 - -14%
CARES CA Act ARP Act IIJAAct CHIPS IRA Act
Act Act -16%
Mar-20 Dec-20 Mar-21 Nov-21 Aug-22 Aug-22 Total @S e=@==Furozone

* Superior growth has been assisted by sizable fiscal support.
* Beyond the $5tn deployed during covid, an additional $2.2tn has been provided for strategic investments.

* Long term consequences for US debt and interest bill — a focus for the Trump administration.

Source: Bateleur, Bloomberg
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& Index performance — last 5 years (USD) batel ﬁ,ﬁ|
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A& Trump 2.0 batel ml

Reduce corporate taxes
Reduce regulation

Reduce illegal immigration

Reduce energy prices

Increase tariffs

Reduce US trade deficit

Reduce government waste (DOGE)

Following US elections, consensus that:

* Trump policies pro business and pro capital markets.
* Reductionin red tape, reduction in taxes and onshoring to support economy.

* Achieving this should support US economic and corporate earnings growth over the medium term.

Source: Bateleur; Company reports, Acited from interview with leading candidate for Trump treasury secretary role, Scott Bessent — Bloomberg, November 2024



A& Druckenmiller bullish on Trump 2.0 bateleur‘(fl
capita

Stanley Druckenmiller (the GOAT):

“I've been doing this for 49 years, and we're probably going from the
most anti-business administration to the opposite. We do a lot of talking
to CEOs and companies on the ground, and I'd say CEOs are somewhere
between relieved and giddy.”

<

=28 STANLEY DRUCKENMILLER | 20Sisn's Ee8'Y OFFicE

Source: Bateleur; X



A& US Policy uncertainty is hurting growth bateleuy
capital

Policy uncertainty is elevated Lead indicators of growth slowing

—— Trade policy uncertainty index =—US real GDP QoQ Annualised (%)

3000 U5 smal business uncertainty 120 10% —— Atlanta Fed GDPNow forecast (%)
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0 40 -4%
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* Policy uncertainty is elevated and impacting economic activity in the short term.
* Atlanta FED GDPNow pointing to sharp contraction in Q1 2025 GDP.
* “There’s going to be a detox period” — Scott Bessent (US Treasury secretary — 13th March 2025).

Source: Bateleur, Bloomberg



A& Tariffs a significant negative shock

Tariffs will have significant impact on trade
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US tariff history vs goods trade balance
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» Tariffs are worst case scenario but are a ceiling — expect negotiations to lower over time.

* US aims to rebalance global trade and reduce US trade deficit with rest of world.

* If implemented fully — 1.5% drag on US GDP and potential 150/200pp increase in inflation.

Source: Bateleur, Bloomberg
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A& Germany - From fiscal austerity to fiscal bazooka bateleuy '
capital

Germany plans to invest in defense/infrastructure European defense stocks
’ ‘ . < == FU Defense index
Germany's Friedrich Merz plans ‘double 220
bazooka’ for defence and infrastructure
200
Economists’ proposal for up 10 €3000n of funding under review as part of coalition talks /
EU defence basket +77% YTD.

180
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80
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» “Basically we go from fiscal austerity to fiscal bazooka in one go” - Friedrich Merz.

¢ Deal includes significant expenditure (EUR900bn) on both defence and infrastructure over the next 10 years.

11

Source: Bateleur, Bloomberg



& Chinarequires further stimulus
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Consumer sentiment & property prices
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— China consumer confidence index (RHS)

Consumer confidence
remains at lows...
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China household savings rate elevated
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During Q4, policymakers pivoted. While substantial, measures thus far have been notably smaller than GFC.

Consumer confidence remains low amid continued deleveraging in face of a weak property sector.

China household savings rate well above rest of world — sentiment & lack of social security.

Source: Bateleur, Bloomberg
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& Xirecognizes the importance of the private sector bateneuy '
capital

Improve private sector confidence Revitalize domestic consumption

China unveils plan to ‘vigorously boost’ weak
consumption

People ‘underestimate’ the
importance of Chinese President Xi’s
entrepreneur meeting: Alibaba’s Tsai

Polkymakers seek 10 spur demand a5 ecaonomy battles deflatanary pressure

WELCOME 1O

L 5t ot N

* Chinese President Xi Jinping held a closed-door symposium last month with some
of the country’s most prominent business leaders, including Alibabe founder Jack

Ma.

* Aflibaba Chalrman Joe Tsai sald the importance of the meeting has been
underestimated, adding that it “gave us the confidence to put our earnings back into
CAPEX and investments.”

* Chinese economy is facing subdued domestic demand (consumption) as a result of poor sentiment.
* Aim to improve sentiment — private sector investment, job creation, wage growth & improving pension system.

* Significant pent up savings to be deployed into consumption - S10tn added to domestic savings since pandemic.
13

Source: Bateleur, Bloomberg



A& Consensus expectations vs. reality

US exceptionalism — deregulation,
lower taxes and improved growth.

Europe slumber — increased
regulation, fiscal austerity and
slow economic growth.

China crisis — uninvestable with
slowing growth and limited
private sector support

=)
=)
=)

batcleur“ .
capital

US growth slowing — hostile
foreign policy, tariff volatility,
heightened uncertainty.

Europe awakening — tariffs/NATO
galvanising Europe = faster growth

China opportunity — government
pro private sector, Al leadership
and consumption stimulus.
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& Index performance — year to date (USD) batel ﬁ,ﬁ|
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A& US valuations remain elevated despite pullback bateleuVl
capita

S&P 500 vs MSCI AC ex-US EPS growth vs. forward P/E
= S&P 500 vs MSCI World ex-US 14% S&P 500 trading at 18.3x
3,0 ° forward vs LT ave. 16.5
.= 12% ® S&P 500
2,5 \ .
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\ 7 X 10% forward vs LT ave. 13.0x
2,0 - <
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Forward P/E

* US equities have enjoyed significant outperformance.
* Valuations remain elevated relative to history - reflecting expectations for continued outperformance.

* Limited margin of safety should US growth/corporate earnings disappoint to the downside.
16

Source: Bateleur, Bloomberg



& China equity valuations remain attractive bateleuy |
capita

Total returns (indexed to 100) Forward P/E vs expected EPS CAGR

0 e Nasdaq = Hang Seng Tech B Nasdag M Hang Seng Tech
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150

100

50

0
2015 2017 2019 2021 2023 Forward P/E 3 YEAR EPS CAGR (exp.)

* Chinese equities have lagged significantly over the last 3 years.
* Recent outperformance - signs of improving relations between government & private sector/Deepseek.
* Valuations remain attractive despite recent outperformance.
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A& South Africa needs faster economic growth bateleuV |
capital

0.6% growth is not enough.

™ ANC SECRETA... @ -2025/03/05 X
ANC WELCOMES THE POSITIVE 0.6%
GDP GROWTH IN QUARTER AS A SIGN
OF ECONOMIC RESILIENCE
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Source: Bateleur; Bloomberg, Company reports

Business confidence needs to translate into activity
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A& Reform will take time to stimulate economy bateleur‘(f |
capita

Recent export volumes (mt). Iron ore miner export guidance.
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* Up to date export data points to stabilisation in export volumes.

* Recent interaction with mining companies points to first growth in volumes during 2027/28.

19

Source: Bateleur; Bloomberg, Company reports



A& Recent corporate comments are mixed

Bidvest prospects statement.

batelcuy
capital

Shoprite prospects statement.

“To date, structural reform frameworks and
ambitions relating to SA infrastructure build have
not translated into basic infrastructure spend
and increased demand...what remains
outstanding is action and project mobilisation.
Domestically, broad economic activity is expected
to remain tight until pro growth initiatives are
implemented”.

“Whilst lower inflation and interest rates have
offered customers a much-needed reprieve....our
purchase data across the board informs us that
even our more affluent customers are
participating meaningfully in value purchases
and promotions”.

Cashbuild prospects statement.

AVI prospects statement.

“Revenue for the subsequent seven weeks after
half year end increased by 6%...Management
expects trading conditions to remain
challenging”

“The macro-environment remains increasingly
challenging..it seems likely that rates of growth in
the next six months will slow especially if there is
no improvement in the operating environment”.

Truworths prospects statement.

Motus prospects statement.

“Discretionary spending is expected to remain
muted in the months ahead...volatility and
uncertainty in global economies remain a risk to
the stability of the local economy and currency”.

“The trading environment is expected to remain
challenging due to ongoing economic
pressure..operating profit is expected to be
marginally below the prior year”

Source: Bateleur; Bloomberg, Company reports




A& SA Inc has given up majority of its gains bateleuw
capital

SA Inc weighted basket Net foreign equity flows into SA Inc (Rbn)
e SA Inc weighted basket SA Inc (rolling 1m)
140 25
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* SAInc. has given up majority of its GNU led gains.
* Foreigners have turned net sellers as optimism has waned.
* Recent corporate outlooks mixed — limited signs of increased optimism translating into activity.

21

Source: Bateleur, Bloomberg *SA Inc basket includes SHP, BVT, AVI, TFG, MRP, NTC, NED, TRU, WHL & MTH



A& Interest rates remain too high

SA real rates are elevated
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e SA real repo rate (%)
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SA repo rate expectations
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* SAreserve bank continues to hold real interest rates at 20 year highs — impediment to growth!

* With inflation at low levels (3.2% in Feb. 2024), there remains ample room to reduce rates and bolster growth.

Source: Bateleur, Bloomberg
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A& South African valuations still supportive

SA equity valuations below LT average

e |SE SWIX e MSCI DM SA Banks
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bateleuy
capital

SA real rates remain elevated
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4%

* SA risk assets remain attractively priced (both domestic equities and government bonds).

* Need tangible evidence of accelerating economic growth for further rerating.

Source: Bateleur, Bloomberg
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& African Rainbow Minerals — value unlock bateleur =" ]
capita

Total returns (rebased to 100) African Rainbow Minerals “core” assets (Rbn)
== African Rainbow  e====Harmony = |mplied value of core assets (Rbn)
450 60
165bn +354%
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return 50 49 7
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* African Rainbow Minerals is a diversified miner with an 11.8% stake in Harmony Gold.
» Stake in Harmony Gold is worth c.R20bn or 60% of market cap and 87% of enterprise value.
* Bateleur Capital is engaging with management on options to unlock value.

24

Source: Bateleur, Bloomberg



A& Reinet - discount to NAV remains elevated bateleuV |
capita

Reinet discount to NAV Reinet NAV (EUR bn)
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Reinet has completely exited its stake in British American Tobacco raising EUR1.6bn.

EUR2.0bn in net cash on balance sheet = 46% of market cap and 32% of NAV.

Pension corporation = 49% of NAV, Private equity 19% and balance net cash — believe discount should reduce.
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Source: Bateleur, Bloomberg



A& Bateleur BCI SA Equity Fund — performance
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Inception Dates: SA BCI Equity Fund April 2015 | SA Equity Strategy 1 June 2012

Highest rolling 1 year return 54.4%, Lowest rolling 1 year return -25.5%.

Since Inception (21 April 2015) Fund 6.2% Benchmark 5.9%

bateleuy
capital

Bateleur SA Equity Strategy
CAGR returns since 2012

Bateleur SA Equity Strategy Benchmark

11.8%
CAGR

10.3%
CAGR

2014 2016 2018 2020 2022 2024

5 Year: Fund 12.0% Benchmark 10.3% | 3 Year: Fund 9.7% Benchmark 8.5% | 1 Year: Fund 8.5% Benchmark 13.4%
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Source: Bateleur, Bloomberg *Longest running SA Equity segregated mandate to 31 December 2024, Benchmark — blended = SWIX to July 2021 and Capped SWIX from August 2021 onwards
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We remain confident in delivering on the investment
objectives of the funds that we manage



Caveat and disclaimer

This presentation is confidential, is not for circulation or publication and is for the information of the addressee only. This presentation may not be disclosed to
any third party without the written consent of Bateleur Capital (Pty) Ltd (“Bateleur”). This presentation has been prepared for the benefit and information of the
addressee to whom this presentation is submitted in good faith and who is deemed by Bateleur to have accepted that the confidentiality of this presentation will
be maintained at all times.

This presentation has been prepared by Bateleur. Whilst every care has been taken by Bateleur in compiling the information contained in this presentation
neither Bateleur nor its directors give any warranties, express or implied, as to the accuracy, reliability or completeness of this presentation or any other
information of whatever kind whether in oral or written form, made available to any interested party and any liability therefore is hereby expressly disclaimed.

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. BCI 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 BCl, free of charge. Performance fees will be calculated and
accrued on a daily basis based upon the daily outperformance, in excess of the benchmark, multiplied by the share rate;and paid over to the manager monthly.

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.

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.

The forecasts are based on reasonable assumptions, are not guaranteed to occur and are provided for illustrative purposes only.

Annualised performance show longer term performance rescaled to a 1 year period. Annualised performance is the average return per year over the period.
Actual annual figures are available to the investor on request.

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 ASISA.

Boutique Collective Investments (RF) (Pty) Limited, Catnia Building, Bella Rosa Village, Bella Rosa Street, Bellville, 7530
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