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Martello Global Equity Fund

Strategy Highlights — April 2025
Total Fund Assets $54,500,000

Launch date 15 July 2020

ISINs
Class A GG0O0OBMC50C89
Class F GG0O0OBLDDG718

Sedols
Class A BMC50C8
Class F BLDDG71

AMCs

Class A 1.00%
Class F 0.70%
TERs

Class A 1.55%
Class F 1.27%

Minimum Investment
$10,000

Unit Types
Accumulation

Investment Approach

BCIl Martello Global Equity Feeder Fund (A)

Strategy Highlights — April 2025
Total Fund Assets ZAR 122,840,000

Launch date 15 July 2022

Bottom-up approach creates a focused, high conviction portfolio.

Fundamental, quant-based analysis focuses on quality company selection. ISINs

Proprietary timing overlay informs investment decision making.

Class A ZAE000309845

External Macroeconomic research provided by MRB Partners (The Macro Research Board). JSE Code

Class A BCIMFA

. . AMCs
Portfolio Construct
ortfolio Construction Class A 0.70%
Number of holdings: 25 - 30
umber of holdings TERs
Individual position sizes: 2% - 6% (According to Tactical/High Conviction/Core holding status). Class A 1.89%

Active share: 83.5%

Dividend Yield: 2.17%

Minimum Investment

Sector exposure min/max limits dependent on sector size and preferred status. None
Developed Market equity exposure with a focus on North America and Europe.

P quity exp P Unit Types
Currency Hedging: Not currently employed, fund base currency is US dollars. Accumulation

Cash target range: 0-20% but we would expect to typically maintain <5% cash.

Tracking error: We would expect higher than average tracking error due to our focused approach.

Benchmark: Morningstar Developed Markets US$ Net Index

Factsheets available at: https://www.martello-am.com/funds-martello-global-equity-fund

CAPITAL

INTERNATIONAL

FOR PROFESSIONAL INVESTORS AND ADVISERS ONLY


https://www.martello-am.com/funds-martello-global-equity-fund

Macro Charts — How we started 2025

Europe equity valuations
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Source: Guide To The Markets UK. Data as of December 31 2024

US equity valuations

S&P 500 forward P/E ratio
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Macro Charts — How has that worked out?
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GEF Sector & Currency Exposure + Active Overweights

CURRENCY GEF WEIGHTING BM WEIGHTING DELTA
Sector Allocation 93.3% usD 57.47% 71.23% -13.76%
25% =7
EUR 15.75% 9.08% 6.66%
mGEF mBM  mDELTA GBP 9.18% 3.96% 5.22%
20% - 18.9% CHF 6.93% 2.55% 4.38%
16.4% 17.4%
JPY 5.27% 5.67% -0.40%
. DKK 3.53% 0.58% 2.94%
110% s 1% CAD 0.00% 3.24% -3.24%
8.0% 10.2% 0.1% SEK 0.00% 0.81% -0.81%
10% 7.0% AUD 0.00% 1.74% -1.74%
e 7.1% 6.8% 5.0%
. " NOK 0.00% 0.16% -0.16%
3.1% o o 2.8% o 5.3%
- 3.8% 3.9% 3.4% NZD 0.00% 0.05% -0.05%
0.3% 1.5% o
11% 2.0% SGD 0.00% 0.35% -0.35%
1.0% 88 -2.4% 0.2%
I I IS 0.00% 0.12% -0.12%
0%
-0.6% H [s) H 0, 0,
L o% . Stock Weight% BMWeight%  Delta %
-2.8%
-5%
-4.4% s
Vinci 4.33 0.10 4.23
1o Berkshire Hathaway 4.94 1.06 3.89
o o ) . < UBS Grou 3.60 0.15 3.45
4 . 0&(‘\ & (\e@\ o o » f,'c;\%\ o° 3 N »@‘\\ Q,Q‘)&\ 0’5\% P
& o & @ o @ & 3 & Roche 3.68 0.33 3.35
B o N R ¥ .
@\\0\@ & o & HSBC Holdings 3.52 0.31 3.21
& o .
© 8 W Visa Inc 3.94 0.87 3.07
SAP SE 3.44 0.43 3.01
Monolithic Power Systems 2.99 0.04 2.95
Airbus SE 3.08 0.14 2.94
Veolia Environnement 291 0.04 2.87
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Portfolio Construction

CORE (c. 30%)
Position Size 4-6%
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CONVICTION (c. 55%)
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@
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Source: Martello Asset Management
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Martello Current Holdings

NETFLIX

Netflix is the dominant player in the streaming industry with a continued focus on growth. Recently announced ambition
to be a $1trn market cap company by 2030 (currently $470bn)

With over 300m subscribers, Netflix now has over twice the amount of subscribers as the next best streaming platform
Disney+, which has c.125m.

Revenue has grown at a CAGR of 14% over the last 5 years with FCF growing substantially whilst becoming more
consistent and stable.

Investment thesis:
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Revenue and net income have grown
exponentially over the last 5 years
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4. Margin accretion and FCF have
improved meaningfully.

Source: Bloomberg

Netflix has consistently outperformed the wider
market since 2022.



Martello Current Holdings

« Berkshire has been a core holding for over a decade.
BERKSHIRE

HATHAWAY e

private insurance and Japanese trading company investments.

« The diverse range of both public and private investments within the conglomerate have performed well, in particular the

« The insurance companies have benefited from the higher interest rate environment with other large public holdings such

as Coke performing well YTD given the recent market volatility.

»  Consistent revenue, FCF growth as well as margin accretion over multiple periods.
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120 000 + Net cash paid for acquisitions 120 000
247000
197000 100 000 100 000
147000 80000 80000
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Source: Bloomberg
Excellent top and bottom line growth over the Cash generation has been strong with good uses
last 20 years. for the available cash, usually used for acquisitions,

capex and share repurchases.
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Investment thesis:

1.

3.

Consistent top and bottom line
growth

Providing access to private and
normally inaccessible
companies.

The stock provides additional
diversification with low beta.

Strong cash position is no
accident.



Martello Current Holdings

* Novo Nordisk is one of the dominant health care players in the GLP-1 diabetes and weight loss market.

o « Novo Nordisk is the market leader in the GLP-1 space with over 55% market share as of November 2024. The growth in

the segment as well as the margins generated have been exceptional.

* Revenue has grown at a CAGR of 19% over the last 5 years all whilst maintaining a gross margin of between 83%-85%.

Net income has grown at a CAGR of 22% over the same period.
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Source: Bloomberg

Valuations across all metrics have reached extreme
lows, suggesting an over-reaction to resilient
fundamentals.

Earnings and dividends have growth
consistently since 2006.

(Y CAPITAL

INTERNATIONAL

Investment thesis:

1.

Novo is the market leader in the
GLP-1 space having the first
once weekly injectable drug
approved in 2017.

Very attractive valuation. The
cheapest the company has
been in > ten years.

The Catalent acquisition has
been approved and should
provide a tailwind in the coming
quarters.

4. Margin accretion and FCF have

improved meaningfully.



Contacts & Disclaimer

Jersey
Fund Management Team
Gary Hill g.hill@capital-je.com

Capital International (Jersey) Limited — Investment Director, Fund Manager.
34 years investment experience

Shane De La Haye s.delahaye@capital-je.com

Capital International (Jersey) Limited— Research Analyst/Portfolio Manager.
10 years investment experience

Disclaimer

The Martello Global Equity Fund (the “Fund”) is a cell of The Offshore Mutual Fund PCC Ltd (the "Scheme”) (Registration Number 51900). The Scheme is an open-ended investment company, which was registered with limited liability in Guernsey on 20 May 2010, and is authorised
by the Guernsey Financial Services Commission (“GFSC”) as a Class B Collective Investment Scheme. The Scheme is an umbrella company constituted as a Protected Cell Company under the Guernsey Companies Law. The provisions of the Guernsey Companies Law enable a
company to which it applies to create one or more cells for the purpose of segregating and protecting the assets within those cells so that, on the basis that the company complies with the conditions laid down by the Guernsey Companies Law, liabilities of the company attributable to
one cell can only be satisfied out of the assets of that cell and even if those assets are insufficient, recourse cannot be had to the assets of any other cell. The BCI Martello Global Equity Feeder Fund invests solely into the Fund.

Capital International (Jersey) Limited, also trading as Martello Asset Management (the “Investment Advisor”), is responsible for managing the assets of the Fund. The Investment Advisor is licensed and regulated by the Jersey Financial Services Commission (Funds Services
Business Licence No. 2324) and is authorised as a Financial Services Provider by the South African Financial Sector Conduct Authority (FSP No. 51164).

The Fund was approved by the Financial Sector Conduct Authority of South Africa on 30 July 2020 in terms of Section 65 of the Collective Investment Schemes Control Act, 2002 (the “Act”), Notice 2076 of 2003 as amended by notice 1502 of 2005 . The Fund complies and is
managed within the investment restrictions and guidelines for Foreign Collective Investment Schemes in terms of the Act. The Scheme and Fund are approved in terms of the Act. The Scheme is an affiliate member of the Association for Savings and Investment South Africa.
A schedule of fees and charges and maximum commissions is available from the Investment Advisor. The cell is valued daily at 23h00, on the business day preceding dealing day and is traded at the ruling price. Additional information on the Fund can be obtained from the
Investment Advisor (www.martello-am.com).

The latest prices may be viewed at https://www.martello-am.com/funds-martello-global-equity-fund. The Manager reserves the right to close the fund to new investors to manage the fund more effectively. The information contained within this document is believed to be correct at the
time of release but cannot be guaranteed.

This document is for information purposes only and should not be construed as an investment advertisement or investment advice in any form. This document does not constitute or imply any tax advice, which should be sought elsewhere. The Fund should be considered a medium-
to long-term investment. Prices may fall as well as rise and all investments are subject to risk, including the risk that you may lose all the money that you have invested. Past performance is no guarantee of future performance. If it is prohibited to promote or make this Fund available
in your jurisdiction (by reason of nationality, residence or otherwise) this is not directed at you. The Fund is not available to US citizens or investors.
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Contacts & Disclaimer

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. 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 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, BCI 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 BCI Terms and Conditions on the BCI website (www.bcis.co.za).

A feeder fund is a portfolio that invests in a single portfolio of collective investment schemes, which levies its own charges and which could result in a higher fee structure for the feeder fund.
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