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Asymmetry Matters me

Building Resilient Portfolios — Capturing Upside and Protecting Downside CAPITAL

O‘I Idiosyncratic Alpha

Differentiated sources of return = Diversification benefit to
portfolios

O 2 Uncorrelated Return Streams

Benchmarks are highly concentrated
Asset classes have tended to correlate

03 Dynamic Risk Management : .' Understand the true
:: power of uncorrelated

Laurium Capital | Meet the Managers | June 2026 | Morningstar
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The Laurium Hedge Fund Range L AURIUM
Using the hedge fund toolkit to create different outcomes CAPITAL

Enhanced Growth *

RIHF
Long Short

Market Neutral RIFF CPI+10%
RIHF CPIl + 7% CAGR (net, since inception)

0
CPIl + 5% CAGR (net, since inception) 14'8 A)
CAGR (net, since inception) 1 0.5% Alpha over STeFl (p.a.)

0
1 0.5% Alpha over STeFl (p.a.) +8'2 /0
Alpha over STeFlI (p.a.) +3.70/0 AUM Sae
+3.9% R2.7bn  Jan 2013

AUM Since
AUM Since R 2.1bn Aug 2008 5% net
R 556m Jan 2009 ’
~55% net
HIGH
<15% net .
*Laurium Aggressive Long Short Hedge Fund numbers

shown for the longer track record.

LOW
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Sources of Return LAURIUM

CAPITAL

A hedge fund allocation adds significant diversification to a long-only portfolio

Sources of Return Nature of Return Primary Risk
1. Long alpha: identifying undervalued / Benchmark agnostic long book = materially General market risk
high return investments different vs. index

2. Short alpha: identifying Investments that LTI Sl GRS

underperform the long book Idiosyncratic return

Basis risk needs to be managed

3. Relative value opportunities Idiosyncratic return Idiosyncratic risk

4. Corporate action/ Event Driven Trades Idiosyncratic return Idiosyncratic risk

5. Interest on cash Influenced by rate cycle Counterparty credit risk
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Profit of Long Book vs. Short Book LAURIUM

R100 Investment in the Market Neutral Hedge Fund since Jan 2020 CAPITAL
250
14.5% p.a
200
150

0%

b - W ~

50

Jan-20 May-20 Sept-20 Jan-21 May-21 Sept-21 Jan-22 May-22 Sept-22 Jan-23 May-23 Sept-23 Jan-24 May-24 Sept-24 Jan-25 May-25 Sept-25

—Short Book ——Long Book
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SA Hedge Performance Figures LAURIUM
Laurium hedge funds (net of fees) vs. ASISA asset class median returns — 30 Apr 2026 CAPITAL

ASISA Asset Class Median Return per annum %, annualized, net of fees

Laurium Aggressive LS

(ASISA) South African EQ SA General 10.6
Laurium Market Neutral 10.3
(ASISA) South African EQ Large Cap 10.2
(ASISA) South African EQ Financial 9.8

Laurium Long Short 9.5
(ASISA) South African EQ General 9.1

(ASISA) South African MA High Equity 9.1

(ASISA) South African MA Flexible 9.0

(ASISA) South African EQ Industrial 8.9

(ASISA) South African MA Medium Equity 8.6

(ASISA) South African IB Variable Term 8.3

(ASISA) South African MA Unclassified 8.2

(ASISA) South African MA Low Equity 8.2

(ASISA) South African EQ Mid/Small Cap 7.9

(ASISA) South African MA Income 7.5

(ASISA) South African IB Short Term 7.4

(ASISA) South African IB SA Money Market

(ASISA) South African RE General

Laurium Capital | Meet the Managers | 30 May 2026 | Morningstar
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Risk: Return in Perspective vs. ASISA Categories LAURIUM
CAPITAL

Since inception of Aggressive Long Short Fund: 1 Jan 2013 — 30 Apr 2026 (net of fees)

20%

Aggressive LS

15% A

Market Neutral Capped All Share
A Long Short o

10%
A

CAGR (Return)

STeFI Composite
) ZAR

5% @

SA CPI

0%
0% 5% 10% 15% 20%
Standard Deviation (Risk)
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Superior Risk Adjusted Returns
Upside and Downside Capture: 1 Jan 2013 — 30 Apr 2026 (net of fees)

cj(

LAURIUM
CAPITAL

*

100%
Upside: 80%
90% Downside: 36% Capped All Share
Aggressive LS
80% A
Upside: 58%
0% Downside: 34%
Long Short
60% A
o Upside: 32% 509 ASISé M_,tb\ High
o Downside: -18% ° ASISA MA Low Equity aury
g- ASISA MA
0 Medium Equity
Market Neutral 40%
A 30%
20%
10%
-40% -20% 0% 20% 40% 60% 80%

Downside
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Pair trade — Long Shoprite / Short Spar LAURIUM

Relative performance rebased to 100 CAPITAL

240

220

215

200

180

160

140

120

100

80

60

40

May-25 Jun-25 Jul-25 Aug-25 Sept-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26

= SHP SJ Equity / SPP SJ Equity
10
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Pair trade — Long ABSA / Short Nedbank LAURIUM

Relative performance rebased to 100

CAPITAL

135
130
125 124
120
115
110
105
100
95

90
Mar-25 Mar-25 Apr-25 Apr-25 Apr-25 May-25 May-25 Jun-25 Jun-25 Jul-25 Jul-25 Aug-25 Aug-25 Sept-25 Sept-25 Oct-25

— ABG SJ Equity / NED SJ Equity
1
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Event Driven Trade Example
IBEX placing of R27bn of Pepkor shares

LAURIUM
CAPITAL

3000

2900

2800

2700

2600

2500

Short into placing: ¢.5% return

2400
Long into placing: ¢.5% return

2300
2200
2100

2000
Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25
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How Risk is Managed LAURIUM

Risk is managed every day - not allocated once

GROSS EXPOSURE

130%

Avg since 2009 (limit 200%)

CAPITAL

NET EQUITY DRAWDOWN
8 6 O/ Target a max monthly drawdown of 5%
. 0 and a total peak to trough drawdown of
10%

Managed between -15% and +15%

STRESS-TEST DRAWDOWNS - LAURIUM MARKET NEUTRAL vs. SA EQUITY

0 -
-5 -
10 -
15 -
20 -
25 -
30 -
-35 -

Brexit (2016)

» Daily dealing
* No lock-ups
« Highly Liquid

-33.5%
COVID (2020) GFC (2008) SA Shock

m Laurium Market Neutral m SA Equity benchmark

13
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US-ll'an CO“fIlCt LAURIUM
Market Neutrality in Action

CAPITAL

105

100 ~— ~—— N\ ~ o~ _

95

90

85

80
01-Mar-26 13-Mar-26 25-Mar-26 06-Apr-26 18-Apr-26 30-Apr-26 12-May-26 24-May-26

= Laurium Market Neutral —=SA Equity

14
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Asymmetry is Capturing More Upside than Downside L AURIUM

Not the avoidance of risk - the deliberate structuring of better risk CAPITAL

BETA TO SA EQUITY MARKET

32% -18%

Upside capture Downside capture

Laurium Market Neutral Laurium Market Neutral Returns are mathematically independent of market
direction - demonstrable across 17 years.

Laurium Capital | Meet the Managers | 30 May 2026 | Morningstar
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Seventeen Years P
Asymmetry, delivered - one year at a time CAPITAL

10.5% 76% 1 4%

CAGR since inception Positive months Down year out of 17 Alpha over cash p.a.

Net of fees, Jan 2009 Of all months since 2009 -1.9% in 2016 Net of fees

LAURIUM MARKET NEUTRAL - CALENDAR-YEAR RETURNS (NET OF FEES)

30 27.6
25535
18.9
20 17.1
15.5
15 13:2 12.3 "
10.9 10.2

10 6.3 6.9

5 4.7

0 L || . . [ ]
5 -1.9

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 '26 YTD

Laurium Capital | Meet the Managers | 30 May 2026 | Morningstar
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Laurium Stable Fund and Market Neutral Fund ST

CAPITAL

Adding hedge funds can add to outperformance

180 176.1

170
162.4

160

150

140

130

120

110

100

90
Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

- (ASISA) South African MA Low Equity -] aurium Stable Prescient A2 =] aurium Stable and 30% MN Hedge

17
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Lower Downside Capture LAY
Improved diversification and downside protection

CAPITAL

120% Laurium Stable
Laurium Stable Prescient A2
and 30% MN A
Hedge
100% comccccccccccemm—— e ——— 4 ________________________ |
1(ASISA) South
African MA Low
1 .
! Equity
80% i
i
o i
3 i
o ]
© i
O 60% i
Q 1
S i
) i
o i
-} 1
1
i
40% |
i
1
1
1
1
i
20% |
1
1
1
1
1
1
i
0%
0% 20% 40% 60% 80% 100% 120%

Downside Capture

18
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Amplify SCI Balanced Fund and Enhanced Growth Hedge Fund LAURIUM

CAPITAL
Adding hedge funds can add to outperformance
250

237.6

230

209.8
210

195.2

190

170

150

130

110

90
Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

= (ASISA) South African MA High Equity = Amplify SCI Balanced Fund A1 ===Laurium Amplify Balanced and 30% Enhanced Growth Hedge

19
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Lower Downside Capture LAURIUM

Improved diversification and downside protection CAPITAL
120%
Laurium Amplify (ASISA) South
Balanced and 30% African MA High
Enhanced Growth A Equity
Hedge
100% e e g A
Amplify SCI |
Balanced Fund A1 |
i
i
80% i
i
p :
= 1
3 i
© 1
O 60% -
(V] 1
=] 1
2 :
Qo ]
> 1
]
i
40% i
]
]
]
]
]
]
]
]
20% i
i
]
]
]
]
]
]
]
0% 1
0% 20% 40% 60% 80% 100% 120%

Downside Capture

20
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For the Advisor —

LAURIUM
How to think about allocating to hedge CAPITAL

PRACTICAL ALLOCATION

O] Hedge Fund offer superior risk adjusted returns vs.
traditional asset classes

Client risk / reward outcomes improve materially

02 Suitable allocation: 10-30%

Scale to client objectives. Reg 28 permits 10%.
The South African market is structurally under-invested in

| : hedge
Think in risk budgets, not t label
It's whether ycur cllents: 03 % N AISKDUCYELS, Not asset fabets
. What matters is how the portfolio behaves - not what
.can afford a portfollo; s called.

that only WOI‘kS When ! 04  Match the fund to the role

markets 90 Ut

Stabiliser, balanced engine, or growth

21
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LAURIUM
CAPITAL
Laurium Capital (Pty) Ltd (“Laurium Capital”) is an Authorised Financial Services Provider (FSP No. 34142).

Collective investment schemes are generally medium to long-term investments. The value of participatory interests or the investment may go down as
well as up. Past performance is not necessarily a guide to future performance. Collective investment schemes are traded at ruling prices and can
engage in borrowing and scrip lending. A schedule of fees and charges and maximum commissions is available on request from Laurium Capital.
Should a fund be subject to performance fees, the way in which it is calculated can be viewed on the Minimum Disclosure Document of the respective
fund. A Collective investment scheme may be closed to new investors for it to be managed more efficiently in accordance with its mandate. Laurium
Capital does not provide any guarantee either with respect to the capital or the return of a portfolio.

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

Investments in foreign securities may have risks regarding liquidity, the repatriation of funds, political and macroeconomic situations, foreign exchange,
tax, settlement and potential limitations on the availability of market information.

Performance calculations are done on a NAV-to-NAV basis over all reporting periods. Reinvestment of income is calculated on the actual amount
distributed per participatory interest, using the ex-dividend date NAV price of the applicable class of the portfolio, irrespective of the actual reinvestment
date. Actual investment performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding
tax.

This document has been produced by Laurium Capital and is for private circulation only. This document is and may be communicated only to (and
directed only at) persons to whom such communication may be lawfully made. The information and opinions contained in this document are for
background purposes only, do not purport to be full or complete and do not constitute investment advice. No reliance may be placed for any purpose on
the information and opinions contained in this document or their accuracy or completeness. The user thereof shall bear the responsibility to seek
specialised financial, legal and tax advice to ascertain whether any such information is suitable to his/her circumstances. Although all reasonable steps
have been taken to ensure the information on this presentation is accurate, Laurium Capital does not accept any responsibility for any claim, damages,
loss or expense however it arises, out of or in connection with the information
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