Global investing:
Finding opportunities in
unusual places

Greg Hopkins




== What we said 2 years ago...

Party like its 1999
Top 10% of stock by size versus the entire US stock Market
80% Market cap concentration among top 10% largest US stocks
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Source: Kenneth R. French database, Deutsche Bank.
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o PSG Asset Management

Integrated offshore investing
capability (since 2008)

We manage over $1.3bn of offshore
assets globally from Cape Town

Generally low correlations to passive
and large peer funds
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<= 3M research process
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“o PSG Asset Management track record

Quartile Ranking vs. Peers
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All data as of 31 January 2026; Peer groups: PSG Equity E - (ASISA) South African EQ General, PSG Flexible E - (ASISA) South African MA Flexible, PSG Balanced E - (ASISA)
South African MA High Equity, PSG Stable E - (ASISA) South African MA Low Equity, PSG Diversified Income E - (ASISA) South African MA Income, PSG Global Flexible FF B -
5 (ASISA) Global MA Flexible
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The great rotation: Still in the early innings
MSCI US vs MSCI World (EX US)
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Source: Bloomberg and PSG Asset Management
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s After the 1999 party

5-year % total return post 31 March 2000 peak
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7 Source: Bloomberg and PSG Asset Management
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<o After the 2024 party

Chart 20: February rotation to resources & staples vs out of US stocks, tech, US dollar
Monthly change in FMS investor positioning
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8 Source: BofA Global Fund Manager Survey. Statistics as at end February 2026.
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S

“If you have to choose a money
manager for the next decade,
choose one from South Africa or
Brazil. They are the only ones who
know how to manage money in an
environment of high inflation,

capital controls, and political
interference. Most Western
managers have never seen a world
like the one we are entering.”

RUSSEL NAPIER




Positioning: PSG Global Equity Fund

Regional exposure
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Source: PSG Asset Management, 31 January 2026; charts refer to MSCI sector and geographic classification
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== Global Opportunities: China
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== Global Opportunities : US Natural gas

Since first share purchase (1 June 2021) (CN )\
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12 Source: Bloomberg, PSG AM, Tech basket of equal-weight holdings in Apple, Microsoft, Alphabet, Amazon, Meta Copyright © PSG



== Global Opportunities: UK Mid-Cap
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13 Source: PSG Asset Management and Bloomberg
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Global Equity opportunities

Underappreciated quality outside popular index ‘heavyweights’

PE Ratio
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Source: MSCI World Fact sheet, PSG Asset Management, January 2026 PE ratios & dividend yields
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A word of caution

Bullish investor sentiment

BofA FMS average cash level (% of AUM)
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15 Source: BofA Global Fund Manager Survey. Statistics as at end January 2026.
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Disclaimer

The content and information provided are owned by PSG Asset Management (Pty) Ltd (“PSG”), an authorised Financial Services
Provider, (FSP 29524) and are protected by copyright and other intellectual property laws. All rights not expressly granted are
reserved. The content and information may not be reproduced or distributed without the prior written consent of PSG.

The content of this presentation is provided by PSG as general information about the company and its products and services and is
not intended nor does it constitute financial, tax, legal or investment advice. Past performance is not an indication of future
performance and performance figures are used for illustrative purposes only.

PSG does not guarantee the suitability or potential value of any information shared in this document. Before making any decision or
taking any action regarding your finances, you should consult a licensed financial adviser.

PSG has taken and will continue to take care that all information provided, in so far as this is under its control, is true and correct.
However, PSG shall not be responsible for and therefore disclaims any liability for any loss, liability, damage (whether direct or
consequential) or expense 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 provided.

The financial advice and/or services that any PSG associated company provides to you may result in a market-related financial
benefit to another associated PSG company providing advice and/or services. To avoid any conflict of interest when PSG gives you
advice, we ensure that the advice given is appropriate and suitable to you and your circumstances. You hereby consent to such
benefits being earned by another PSG company and agree that you will not be entitled to any allocation or payment of any such
benefit.

FAIS affiliates of the PSG Financial Services Group, a licenced controlling company, are authorised financial services providers.
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