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OUR UNIQUE COMPETITIVE ADVANTAGE

PRODUCT SYNERGIES = SUPERIOR PERFORMANCE

SA Equity Expertise “secret sauce”

¥ Small team

v Flat structure

Fixed Income
Expertise

~  Continuous assessment
~  Continuous improvement

~  Discipline

Global Emerging Markets *  Alignment

Knowledge

Effective and efficient decision-
making process

Rigorous debate. No silo
mentality. All positions open for debate

Mitigates blind spots and group-think
Learning from past experiences

Buying and selling linked to margin of
safety

Staff invested alongside clients

ALL WEATHER
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LOCAL DASHBOARD FROM OUR STRATEGIST - 2023

SA EQUITY LANDSCAPE NEGATIVE TO MORE POSITIVE INTO THE ELECTION
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SA INVESTMENT DASHBOARD - 2024/2025

LOCAL AND GLOBAL FORK IN THE ROAD

2024 2025 - If trade escalation & GNU HOLDS
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SA MACRO OUTLOOK

GNU OUTCOMES - ALL WEATHER CAPITAL VIEWS

Our assumption is that the GNU holds But if the GNU fails
« ZAR should strengthen to 18 or below, based in ~ ZAR should weaken as foreigners likely to sell SA
current Dollar weakness bonds, ZAR
« Rate cuts back on the table, low CPI, lower fuel ~ Rate cuts off the table
prices

* Country risk premium rises

* Country risk premium lower
* SA equities have further downside within the

~ SA equities could rally, within the context of context of elevated global recession risk
elevated global recession risk

v If US-China trade deal progress would boost
Emerging Markets

“The GNU remains popular with the public”
Frans Cronje

ALL WEATHER
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TRADE WARS ARE CAPITAL WARS

OVER $20 TRILLION FLOWED INTO THE US SINCE 2009. ITS LIKELY TO REVERSE

US assets owned by foreigners minus foreign assets held by Americans, $tn

2% The end of US exceptionalism?

20 * From US fiscal stimulus to DOGE austerity

15 ~ From austerity to EU & China fiscal stimulus
10 ~* ChatGPT to DeepSeek, Qwen

~ US as global stabilizer to US as global destabilizer

| | ~US premium valuations vs Rest of World value
2008 2012 2016 2020 2024

FINANCIAL TIMES Source: Haver Analytics, Barclays Research

ALL WEATHER
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INVESTMENT PROCESS

MACRO AND GEOPOLITICS HAVE BECOME SIGNIFICANT MARKET DISRUPTORS

¢

Macro-geopolitical

Bottom-up process
overlay

]

Geopolitics have become a larger driver of markets in the current multipolar order, compared to the previous unipolar order

ALL WEATHER
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GEOPOLITICAL EVENTS HAPPEN MORE OFTEN

1]

L

1455

China CCP big tech
clampdown commences }>

l

ANT Financial
IPO halted by Xi

1160
China locks down

}> }> VACCINE (Biontech) success

FASTEST VACCINE DEVELOPMENT |

in HISTORY

Covid crash

GLOBAL
LOCKDOWNS

Oil trades NEGATIVE Largest US

MSCI Emerging Markets

FOMC turns hawkish,
ending 40-year BOND BULL MARKET

Russia INVADES Ukraine
Russian GDR’s trade to zero & Russian
equities exit MSCI

RUSSIAN CENTRAL BANK ASSETS
FROZEN, CHANGING "RISK FREE"
FOREVER

Abrupt end of 1075

I |ZERO COVID

- US CPI peaks at 9.1%

“ | H

7

1210

US SEIZES $8bn of

RCB assets

(gold, US10Y)

|

’> SA GNU

Beijing announces Beijing Marathon l835

Jul

China turns supportive
of Chinese equities

Super spreader event

fiscal

stimulus in

history

725 % China Technology clampdown >
< China runs ZERO COVID———>
-37% +101% -43% +30% -16%
2020 Jul 2021 Jul 2022 Jul 2023 Jul

Source: All Weather Capital research, Bloomberg
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THE RAND AND SA BONDS RECOVERING FROM SHOCKS

FROM JAN 2024 TO DATE: RAND MARGINALLY STRONGER BY 0,60% BOND YIELDS LOWER BY 0,54%

SA [ GNU Liberation ) i .
Resurgent Dollar period, Higher Elections Day -~ GNU Optimism - US exceptionalism period End of US Day + Tariffs uncertainty
UST Yields Send EM Currencies to 29/05 \ 14/06 US inflation moderates more - Anticipation of Trump Policies exceptionalism 02/04 Waning trustin us
2024 lows as FED Chair signals than expected - Rising UST yields supported US deflation risk
interest rates will likely stay high + Fed cut expectations rise strong dollar, dollar assets Beginning of SA
for longer on account of strong « USTreasury yields fall -+ Positive US economic growth decline in USD Budget
growth and resilient inflation. > DM peers 10/01 Day
12/03 )
~19.0000
~11.500
153520 B
~18.0000(
10.607
=10.500
~17.50001
B 7AR/USD Exchange Rate (R1) 18.3920 ~10.000
W RSA Govt Bond 10Yr Rate (R2) 10.607 - 17.0000
| L
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2024 2025
USDZAR Curncy (USD-ZAR X-RATE) Daily 01JAN2024-02MAY2025 Copyright® 2025 Bloomberg Finance L.P. 02-May-2025 13:42:53

ALL WEATHER

Source: All Weather Capital research, Bloomberg INVESTING IN POSITIVE OUTCOMES



n
IF THE FLOW REVERSES...

YOU WOULD NEED TO BE PRE-POSITIONED

Allocating from the very big, to the small

3.24% 2.78% v US is 64% of global equity market value

;
3.39% —
4.85% ~ Europe is 14%
~ Emerging markets are 10%

~ South Africa is 3% of Emerging
Markets

~You want to hear something crazy?
64.55%

~ Apple’s market cap is 25% larger than
MSCI China

® Japan 4.85% @ United Kingdom 3.39% @ China 3.24% * Nvidia’s market cap is 100% larger

than MSCI Taiwan
® Canada2.78% @ Other 21.2%

ALL WEATHER

Source: MSCI ACWI, 24 April 2025 INVESTING IN POSITIVE OUTCOMES



ACTIVELY INVOLVED EACH DAY IN FUND MAN 2

TOP 10 POSITIONS OVER TIME (*ALL WEATHER BCI BEST IDEAS EQUITY FUND)

Apr-24
1|PRX 7,98%
2|NPN 7,97%
3|REM 7,82%
4|GND 6,61%
5/0MU 5,16%
6|BID 5,10%
7|TRE 4,99%
8|SPP 4,75%
9|NTC 4,22%

10|ABG 4,18%
New Holding in April

Mar-25
1|AGL 9,45%
2|GLN 8,35%
3|AMS 8,01%
4|\NPH 7,84%
5|ZAR 6,76%
6|LEW 5,79%
7|TRU 5,40%
8(SSU 5,38%
9(SUI 5,16%

10(ARL 4,79%

Jun-24 Sept-24 Dec-24
1|PPH 9,38% 1|NPN 8,50% 1|SPG 8,70%
2|0MU 9,21% 2|REM 8,00%><: 2|SPP 8,37%
3|CLH 8,34% \ % 3|SPP 7,95% 3|REM 7,32%
4|GND 6,64% »| 4|GND 7,57% 4|AGL 6,52%
5|ABG 6,46% 5(BAW 6,20% -\» 5/GND 6,09%
6|SPP 6,35% 6|PIK 6,08% 6|MTN 5,74%
7|MTN 5,37% | 7|CLH 5,37% 7|PPC 5,57%
8|PIK 5,34% 8(SSU 4,97% 8|LEW 5,31%
9|REM 4,89% 9|HLM 4,52% 9|FBR 5,24%

10|TRE 4,40% 10|CFR 4,12% 10|CLH 4,84%
New HoldinginJune New Holding in Sept New Holding in Dec

New Holding in Mar

ALL WEATHER BCI BEST IDEAS EQUITY FUND

« Top 10 changes on an active basis

« Only top ideas make it into the fund

« Highly active, given maximum 25 investment ideas constraint

Source: All Weather Capital research

ALL WEATHER
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UW EXAMPLE

PRIMARY RESEARCH

JAN 2025 — CONCLUSION FROM RETAIL SITE VISITS
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Source: All Weather Capital research
Google searches for various store logos
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Retail primary research in Jan 2025
¥ 14 investment professionals
x 32 malls/shopping centres and other areas
* 3 provinces, 395 stores visited
* Research on various categories, different listed companies.
~ Mosaic theory in our primary research approach

* Main focus is on trends, expectations, variant perception

Conclusions
* Food retail did better than Apparel
* Liquor trading did very well
* 2-pot money was spent very different than originally though
* Beauty did well
* Home category did not do well

~ Apparel mixed (sneakers did well)

uuuuuuu



CORPORATE ACTIVITY EXPECTED TO CONTINUE

DEALS PREVIOUSLY ANNOUNCED

Remgro MEDICLINIC ™
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UNIQUE EQUITY OPPORTUNITIES

HIDDEN GEM COMING TO LIGHT 1/2

Pension Insurance Corporation
~ Majority of NAV

Figure 25: Potentlal size of risk transfer market (2024E-2033E)

: . . . . .
Source: FICG Aol risk traviaiers Leading UK DB bulk annuity provider

- I Pc arvual volumes could average betweer + Conservatively valued vs peers

B ot oyt vonmos T GBP40bn-GBP50bn * Highly capitalized (solvency>200%)
o B Totol rmorket Do props ons 7
» R — J:';:"'EF the medium ~ Market with structural tailwinds
~GBP 40-50bn in transfer expected p.a.

50

over next decade

* Barriers to entry are high

¥ .
* Global players trying to access the space
0
1 FINANCIAL TIMES
[ ] pua (+ ¥
2018 FOW 2020 201 H0XF 2023 2024 M025 2006 2027 08 2009 2030 2030 032 2033 Apollo, Carlyle and KKR weigh bids for Pension

Insurance Corporation
US buyout groups consider joining thriving market for UK corporate pension deals

ALL WEATHER

Source : All Weather Capital research, Financial Times, SBG Research, Pension Insurance INVESTING IN POSITIVE OUTCOMES
Corp slides
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UNIQUE EQUITY OPPORTUNITIES

HIDDEN GEM COMING TO LIGHT 2/2

50%
45%
0%
B% |
230% * Reinet Investments S.C.A.
......... o= -
2% | * Elevated holdco discount to NAV vs history
20% % Sale of British American Tobacco
~Over 40% of Reinet’s market cap in net
15% F | cash
10% F ~Ex Cash discount of >50%
5%
B FSESTEITTOIISLLOE 222088 55 FNTYIT
O » = > S BE8 S . : R M OEOE 2T 2D &
R=5=538383538838558383385855=5-83383%3

ALL WEATHER

Source : All Weather Capital research, Financial Times, SBG Research, Pension Insurance INVESTING IN POSITIVE OUTCOMES
Corp slides
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CONCLUSION: WHY INVEST WITH ALL WEATHER CAPITAL?

Excellent performance in hedge funds and long only equity

[«

A clear process that has worked very well for over 10 years

[«

Small team (owner managed) with effective and active decision
making

Style agnostic with a key focus on downside protection and
risk management

[ K

ALL WEATHER

INVESTING IN POSITIVE OUTCOMES
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APPENDIX

Mandi Ngqoza Jade Houreld
A multi-award-winning South Af mandi@allweather.co.za jade@allweather.co.za
asset management company +27 82 498 2090 +27 83 337 9808

superior, sustainable long-term

SA HEDGE FUNDS | SA EQUITY FUNDS
GLOBAL EMERGING MARKETS FUND | GLOBAL HEDGE FUND

www.allweather.co.za
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PERFORMANCE SINCE INCEPTION

ALL WEATHER BCI BEST IDEAS EQUITY FUND — OUTPERFORMANCE

148.0
143.0 = Benchmark - JALSHTR

— All Weather BCI Best Ideas Equity Fund
138.0 .

Competitor 1

133.0 Competitor 2

= Competitor 3
128.0 .

- Competitor 4 and no 1 rated fund for 2024
123.0
118.0
113.0

108.0 NNAA ”!\ > 4

+

103.0 2 V.
N

98.0
3004 1405 2805 1106 2506 0907 2307 0608 2008 0309 1709 0110 1510 2910 1211 2611 1012 2412 0701 2101 0402 1802 0403 1803 0104 1504
2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025 2025 2025 2025 2025 2025 2025

Source: All Weather Capital , BCl, Bloomberg *Returns are Net of fees. Data as at: 22 April 2025.

ALL WEATHER

Annualised since inception performance: All Weather BCl Best Ideas Equity Fund: 38%. FTSE JSE All Share Index: 25% INVESTING IN POSITIVE OUTCOMES
Investment performance is for illustrative purposes only and calculated by taking actual initial fees and ongoing fees into account for amount shown with income reinvested on reinvestment date.
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STRIVING FOR OUTPERFORMANCE

UNIQUE VALUE PROPOSITION

KEY ATTRIBUTES: ALL WEATHER BCI BEST IDEAS FUND

~ Will not have a position just because it is in the benchmark

~ Not Benchmark cognizant. High active weight (was 85% in Nov 2024)
Benchmark 4

. _ ~ Mirror of Hedge fund longs in many cases, although very different weightings
Stock selection p |7 —
P = ~ We have an investment view of all the relevant companies listed on the JSE

~ Top Long ideas in Hedge fund good place to start

Idea b

ti * Corporate Actions, Special Situations, variant perception, good macro themes
generation

~ Primary research, Good understanding of drivers of share prices

~ Corporate actions, spin offs, unbundling, IPO’s, Turnarounds

Investment ' ~ Macro events that drive primary research efforts (retail example)
themes

~ Key sector beneficiaries of various events. E.g. Trump tariffs and two pot

Position ' /' * Average size should be around 4-5%, given 25 max positions (c. 23 on average)
‘u[l

sizing ~ Small position is 2%, average is 5%, large is 9%

ALL WEATHER

INVESTING IN POSITIVE OUTCOMES
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INVESTMENT PROCESS

BEST LONG HEDGE FUND IDEAS, LONG ONLY STYLE AGNOSTIC

Starting point: All Weather BCI Best Ideas Fund
All SA- listed equity instruments. Takes best ideas from this process
Large, mid and small caps (Hedge fund long book & Long only

overweighs)

/Long only and Hedge fund\ /

process identifies ideas Size position accordingly:
Valuation (VALX)
Price movements,
News-flow,

Other catalysts,
Special situations,
Primary research
Earnings expectation

Variant perception /

Investment theme,
Risk,

Liquidity and
investment horizon
Conviction

/.U"PPJ!\’!—‘
-

6.\'.@.&”.&@»}&

ALL WEATHER

|||||||||||||||||||||||||



B
DISCLAIMER

All Weather Capital (Pty) Ltd (“All Weather”) is a registered Investment Manager of the All Weather BCl Equity Fund and All Weather BCI Best Ideas Fund, 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. All Weather 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 All Weather,
free of charge.

Performance fees are 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 are from MoneyMate, 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. Prescient Fund services Ireland, H4 Collective Investments and 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, All Weather 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 All Weather’s products. Individual investor performances may differ as a result of initial fees (if applicable), the actual investment date,
the date of reinvestment and dividend withholding tax. Where periods of longer than one year are used in calculating past performance, figures may be annualised. Annualisation is the
conversion of a rate of any length of time into a rate that is reflected on an annual basis. Past performance is not necessarily a guide to future performance.

Figures quoted are from All Weather, Bloomberg and FTSE International Limited (“FTSE”) © FTSE 2016. “FTSE®” is a trade mark of the London Stock Exchange Group Companies and is used by
FTSE under license. “JSE” is a trade mark of the JSE Limited and is used by FTSE under license. The STeFl is calculated by FTSE in conjunction with the JSE. All intellectual property rights in the
index values and constituent list vest in the FTSE and the JSE. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE/JSE Indices and/or FTSE ratings or
underlying data. No further distribution of JSE Indices Data is permitted without the JSE’s express written consent.

All Weather Capital BCI Equity Unit Trust: Calendar year performance since inception: High 32.54% | Low: -9.21%. Inception date: September 2017. Annualised return is the weighted
compound growth rate over the period measured. Actual annual figures are available to the investor on request. Cumulative performance figures include the relevant annualised figures for
the same period and are reflected with equal prominence as the cumulative figures. AWC Best Ideas Fund inception date: 11 April 2024. The investment performance is for illustrative
purposes only; the investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown; and income is reinvested on the
reinvestment date. Annualised since inception performance: All Weather BCIl Best Ideas Equity Fund: 38%. FTSE JSE All Share Index: 25%

All Weather BCI Flexible Income Fund: 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 as well as the date of calculation of the yield. AWC Long-Short Fund: Calendar year performance since inception: High 38.32% | Low: -5.87%. Inception date: May 2014. AWC Market
Neutral Fund: Calendar year performance since inception: High 38.12% | Low: 2.99%. Inception date: September 2017. For full details on the HedgeNews Africa and ABSIP awards please
contact us on info@allweather.co.za . The All Weather Prescient Global Emerging Markets Fund is a Section 65 approved fund under the Collective Investment Schemes Control Act 45, 2002
(CISCA). All Weather is the South African Representative Office for this fund.

Returns are Net of fees *The Benchmark of the fund was changed from the Shareholder Weighted Index to the 10% capped Shareholder Weighted Index on the 01/12/2020 and as such is
reflected in the performance table. All Weather is an authorised Financial Service Provider FSP 63711

ALL WEATHER

INVESTING IN POSITIVE OUTCOMES
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