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Invest in the value of experience



>R160bn Independent

AUM Owner-managed
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Speculative bubbles
Tulipmania
1637

1 Semper Augustus
tulip bulb could fetch
10 000 Guilders

(S$10 miillion today)

which was equal to...

Truffle

Investment Forum 2026



Speculative bubbles

Tulipmania

Investment Forum 2026



Speculative bubbles

Japanese
asset price
bubble
1989
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Speculative bubbles

Japanese asset price
bubble 1989
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Speculative bubbles

Japanese asset price
bubble 1989

$300,000




Speculative bubbles

Japanese asset price
bubble 1989
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|ﬂf|€CtIOh C P/E Market C Losses
bubbles ompany Ratio arket=aP | trém peak

Dot.Com Lucent Tech 77X $200bn

2000 Cisco Systems 120X $550bn
Oracle 100X $250bn
Intel 60X $500bn -82%
Microsoft 80X $600bn -65%
IBM 25X $200bn -60%
General Electric 40X $500bn
Citigroup 18X $200bn
Walmart 45X $250bn

Exxon Mobile 31X $270bn

Fruffle Source: Bloomberg Investment Forum 2026
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bubbles
ignite?
Almost always

triggered by a new
revolutionary idea
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THINKING,

Given the regularity
of bubbles, it’s clear
- - that investors don’t

DANIEL learn from history
KAHNEMAN despite the study of
& AR RS Bk behavioral finance.

FAST .. SLOW

Fruffle Investment Forum 2026
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wired for
optimism suffer

irrationality

the
human

factor

short-term
suffer collective
from memories

biases

Nruffle Source: Bryne & Tobais Hubner: Boom: Bubbles and the End of Stagnation Investment Forum 2026
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Is Al in an inflection
bubble?

New revolutionary
technology?

lruffle Pestment Forum 2026




Is Al in an inflection bubble?

Is there



Is Al in an inflection bubble?

Massive capex rollout?

e,

Capex to Revenue 40% 45% going to 70% by 2030
Funding Source High yield bonds Internal FCF
Physical fibre GPU’s & Data Centre
@e of Asset (Life: 30 years) (Life: 3-5 yeaﬁ)>
Demand driver Speculative eyeballs SASERESe [elites OIS

automation

Fruffle Source: Goldman Sachs GIR Investment Forum 2026




Is Al in an inflection bubble?

Irrational behaviour?

Hyperscalers 2026 Est. 2026 Est. of-Tol-) @ {e
P Capex EBITDA EBITDA

Amazon $200bn $195bn 103%
Alphabet A larms rape $180bn $165bn 109%
IS destroying
Meta free cash $125bn $110bn 114%
flow!
Microsoft $105bn $160bn 66%

Fruffle Source: Bloomberg Investment Forum 2026
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Thinking Machines Lab, an /
. company founded by
GOOGLE AND NVIDIR INVESTIN|  former OpenAl CTO, raises

CO-FOUNDER ILYR SUTSKEVER  $2B Seed at $10B valuation
STARTUP, SAFE SUPERINTELLIGL

Al Canita 2 MCINRA MANRIAD

-




Al related earnings
are excessively high

. . S&P 500 %
Al Contribution Contribution

Performance 75%

Profit Growth 80%

Capex % 90%

ent Forum 2026



NVIDIA’s days are OpenAl has

numbered! committed
$1.4 trillion
revenue
Microsoft 20% But generates
Meta 13% $30 billion
AMmazon 1% ..and I.os.es IN revenue...
Alphabet — $15 billion
: per year!
Circular sales OpenAl etc. 15%

Total 68%

lruffle Source: Bloomberg Investment Forum 2026



NVIDIA’s days are numbered!

Hyperscalers ramp up own
chip production.

NVIDIA Google Amazon
Blackwell TPU v6 Trainium

Retail price $40 000 Internal use Internal use
Est. production cost $6400 $3750 $4500
Gross profit margin /8% Internal savings Internal savings

Compute leverage 1X 45X more chips 2.5X more chips

Investment Forum 2026

lruffle Source: Bloomberg




NVIDIA’s days are numbered!

Could NVIDIA be the loadstone
that pops the bubble?

Market share 80% of Al chips @ GP of 73%

Market share could fall to 30% Investor loses
90% of his

’ Investment

At Average semi-conductor GP of 45%

NVIDIA’s EPS could decline 75%

Stock rating halves from 25X to 12X J S4 trillion

lruffle Source: Truffle Investment Forum 2026
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Truffle has delivered

top returns

and our process Is
geared towards
iIndependent and
deep thinking.

Truffle Source: Truffle Investment Forum 2026



Top performance across.mandates

Quartile Peer ranking Inception
Fund
ranklng since fund’s inception Date

Amplify SCI Wealth Protector B5 151/99 Oct ‘16
Nedgroup Inv Balanced A2 Ist 1st/58 Nov ‘11
Truffle SCI General Equity A Ist 15t/40 Jan ‘11
Truffle Flexible Property Fund Ist 1st/23 Oct ‘15
Truffle SCI Income Plus A 1st 1st/21 Oct 16
Truffle SCI SA Equity E Ist 1st/18 Jan ‘13
Truffle SCI Flexible A Ist 3rd/20 Jan ‘11
Nedgroup Inv Managed A Ist 2nd/138 Dec ‘16

Truffle SCI Enhanced Income A st 10th/118 Nov ‘23

Returns annualised since inception. Relative ranking since inception of the fund.

Investment Forum 2026

Source: Morningstar Direct, data as at 31 January 2026



Top performance across(ALL mandates

ranking since fund’s inception Date
Amplify SCI Wealth Protector B5 1st /99 Oct 16
baced A2 st /58 Nov ‘11

Nedgroup Inv/Be

Truffle SCI ity A 1st /40 Jan ‘11
Ist /23 Oct “15
Ist /21 Oct 16
Ist /18 Jan ‘13
Ist 3rd/20 Jan ‘11

Nedy Ist 2nd/138 Dec ‘16

Truffle 1st 10t /118 Nov ‘23

Returns annualised since inception. Relative ranking since inception of the fund.
Source: Morningstar Direct, data as at 31 January 2026

Truffle Investment Forum 2026
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Disclaimer

Truffle Asset Management (Pty) Ltd is a registered Financial Services Provider (FSP Number: 36484). Registered for Categories | and Il. This document does not constitute an offer or
solicitation to any person in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be unlawful to make such offer or solicitation and is only
intended for the use of the original recipient/addressee. If further distributed by the recipient, the recipient will ensure that such distribution does not breach local investment legislation or
regulation.

Sanlam Collective Investments (RF) Pty Ltd (SCI) and Nedgroup Collective Investments (RF) Proprietary Limited are registered and approved managers in Securities in terms of the
Collective Investment Schemes Control Act 45 of 2002. SCI retains full legal responsibility for co-brand portfolios. The full registered names of the funds are as follows: Truffle Sanlam
Collective Investments Income Plus Fund, Truffle Sanlam Collective Investments Enhanced Income Fund, Amplify Sanlam Collective Investments Wealth Protector Fund, Truffle Sanlam
Collective Investments SA Balanced Fund, Truffle Sanlam Collective Investments SA Flexible Fund, Truffle Sanlam Collective Investments Flexible Fund, Truffle Sanlam Collective
Investments SA Equity Fund, Truffle Sanlam Collective Investments General Equity Fund.

Morningstar® Awards: 2025, 2024, 2023, 2022 Best Bond Fund, South Africa and 2023 Best Aggressive Allocation Fund, Best Moderate Allocation Fund. All Rights Reserved. Raging Bull
certificates 2020, 2021, 2022 Best South African Interest-Bearing ShortTerm Fund, 2024 Best South African Interest-Bearing ShortTerm Fund Straight performance over 3 years, 2021,
2022 Best South African Multi-Asset Low Equity Fund. 2024 Best South African Multi-Asset Low Equity Fund Risk adjusted basis over 5 years. Raging Bull Award 2020, Best South
African Interest-Bearing Fund. 2024 Best South African Multi-Asset Equity Fund on a risk-adjusted basis over 5 years. Full details of awarding bodies and the basis of the awards are
available from the Manager.

Prospective investors should inform themselves and take appropriate advice on any applicable legal requirements and applicable taxation and exchange control regulations in the countries
of their citizenship, residence or domicile, which might be relevant to the subscription, purchase, holding, exchange, redemption or disposal of any investments.

Opinions expressed are current opinions that appear in this material only as of the date. The information is confidential and intended solely for Truffle’s current and prospective clients and
other specific addressees. It is not to be reproduced or distributed to anyone except to the client's professional advisers. While the information is from up-to-date and reliable sources,
Truffle does not guarantee its accuracy or completeness. Truffle accepts no liability for inaccurate or incomplete information or the correctness of any opinions expressed. Past
performance is not an indication of future performance.

truffle.co.za | +27 11 035 7337 | info@truffle.co.za

Truffle

Invest in the value of experience.
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