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Investment Approach and Philosophy

R o B ke

Asset Management

[Superior returns required but not at any cost

J Performance excellence

+

[Taking the appropriate risk at the appropriate time

J Prudent stewardship

+

[Applying an all things considered approach

J Research driven process

[Best of breed fixed income managers

] &




Flagship Income Funds

Flexible Income Fund Crdigghl 1Yeelich & érch d

* Bond-like returns with lower volatility » Low volatility monthly income focus
using all appropriate risk / return on floating rate note exposure
levers

» Tracks bond yields * Tracks interest rates

Asset Management



Core Income

Otto1890 BCI Core Income & Flexible Income Funds
Credit and risk exposures

Flexible Income

Issuer Type

B Government

Government
Guaranteed
SOE
m SOE
2.6% B Banks
10.7%
Corporates

23.1%

Credit quality exposure

H AAA

AA+

HAA

H AA-

5.3% A

6.1% B

Asset Management

Issuer Type Credit quality exposure
m Government
H AAA
Government AA+
Guaranteed
SOE
H
m SOE AA
| AA-
B Corporate
o
5.3% 5.3% A
8.5%
Banks
3.9%
6.1% B
4.4%

Notes: Based on current and historic holdings., not illustrative of future credit profile

Remaining % are BB- and NR.



Otto1890 BCI Core Income Fund
Performance (net) ending 30 April 2026

Otto1890 BCI Core Income Fund: Performance ending April 2026
10.0%
9.4%
9.1% 2.1%
8.6% 8.7%
(o)
8.0% 7.7% 7.7% V0%
7.0% 7.0%
6.5% 6.5%
6.0%
O
(%)
c
O
3
S 4.0%
o
o.
2.0%
0.0%
1-year 3-years 5-Years
H Otto1890 BCI Core Income Fund Domestic Cash (Bmk = STeFl Call Deposit) B Peer Average Money Market Peer Average
@ Notes: A-class; Since inception of 24 July 2019; Otto1890 BCI Core Income Fund highest and lowest calendar year performance (31 December 2025): High = 9.71%; Low = 6.19%
Asset Management Bmk refers to the Fund benchmark which is the STeFl Call Deposit Index; Peer Average refers to the average of the ASISA South African Interest-Bearing Short-Term category

Money Market Peer Average refers to the average of the ASISA South African Interest-Bearing Money Market category
Returns greater than 1-year are annualised; Annualised return is weighted average compound growth rate over the period measured; Actual annual figures are available to the investor on request

Source: Morningstar



Otto1890 BCI Flexible Income Fund
Performance (net) ending 30 April 2026

Otto1890 BCI Flexible Income Fund: Performance ending April 2026

10.4%

6.8%

4.6%

7.9%

15.0%
13.8%
11.9%
10.8%
(0]
L0.0% 9.9% Reksge 9.9%
8.5%
8.0% 7.9%
S 7.2% .
: 6-8% 6.5%
S
&  5.0% 4.8% 4.5%
3.7%
3.1%
0.0%
1-year 3-years 5-years /-years
H Otto1890 BCI Flexible Income Fund Domestic Cash (Bmk = STeFl Composite) H SA Inflation

Source: Morningstar
Asset Management Notes: B-class; Inception of 01July 2015; Peer average refers to the ASISA SA Multi-Asset Income Average; Domestic Bonds = FTSE/JSE All Bond Index.

Fund highest and lowest calendar year performance (31 December 2025): High = 15.80%; Low = 5.78%;
Bmk = Benchmark = STeFl Composite; SA Inflation lagged.

10-years
Peer Average
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The Al Era
Where is the opportunity?

THE WORLD HAS CHANGED. THE OPPORTUNITY HAS SHIFTED.

THE LAST ERA: 60NCENTRATION THE NEXT ERA: FRAGMENTATION
~ THE AGE OF SOFTWARE THE AGE OF INTELLIGENCE

“Your margin “The physical world will need a

$90 TRILLION Al upgrade B LAYER
over the next decade.”

— Jensen Huang

is my opportunity”
— Jeff Bezos

Intelligent Applications

5 APPLlCATIﬁjﬂ“g P e

. Foundation Models
& Al Platforms

CODING & . - = . =
INTELLIGENCE N B o ASTRIICTIIRE . =8 . Datainfrastructure
ARE UBIQUITOUS. 3R | e & Management

CODING IS FREE. 4" | s M compute, Storage,

"THE MAG7 TOOK THE MARGIN

o |
o ()

HIGH MARGINS | NETWORK EFFECTS | CONCENTRATION ~ '+, N THEFHRASE FOR.THIS QECADS: '
Captured Winner Takes All | Few Captured o e YOU R CAPEX IS MY OPPORTUNITY

Mostol the ¥siue. e T O 4 For the fragmented, underinvested world uf/
R . . N = e _ hardware and commodities.

@ Asset Management Source: h'r'rps://\.'isse_rlq bs.subsfc?ck.com,/?/yourjcq pix-is-my-opportunity-the?r=4cqool&u'rm campaign=post-expanded-
share&utm medium=post%20viewer&triedRedirect=true


https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true
https://visserlabs.substack.com/p/your-capex-is-my-opportunity-the?r=4cqaol&utm_campaign=post-expanded-share&utm_medium=post%20viewer&triedRedirect=true

Views on whether Al will create or eliminate jobs:
General public vs Al Experts

° - 1 (o)
of U.S. adults said Al will
lead to fewer jobs in the

next 20 years, while 5%
said more jobs.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M Fewer jobs Not much difference B More jobs Not sure

* Among experts, 39%

predicted fewer jobs and
19% predicted more.

Asset Management Source: Stanford University Human-Centered Avrtificial Intelligence, Al Index Report 2026; Otto1890 Asset Management



US Perceptions of Al Societal Impact:
Al Experts Views

Medical Care 84%,

73%

How people do their jobs

69%

The economy

* Broad and significant
societal impact expected.

K-12 education 61%

Arts and entertainment 48%

* Noticeably, the general
36% public is far more skeptical
and uncertain of the
broader Al impact.

The environment

32%

The criminal justice system

22%

Personal relationships

18%

The news people get

11%

Elections

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Asset Management Source: Stanford University Human-Centered Avrtificial Intelligence, Al Index Report 2026; Otto1890 Asset Management



Global private investment in Al by geographic area
2013-25 (sum)

Al Private Investment in
the US surged $285.9bn

United States

China

be a 2-horse race for now.

United Kingdom - . .
cencda | e China lags the US in
—_ investment, but makes up
Germany [ in areas such as training
rance [ data and attracting an ever
india I} growing talent pool of
South Korea [ highly competitive STEM
Singapore I graUdateS
Sweden .
: * Al adoption and
Japan
— development appears to
ustralia
0]

100 200 300 400 500 600 700 800

Total Investment (in billions of Dollars)

M 2013-2024 (sum) ®2025

@ Asset Manaagement Source: Mauro Cazzaniga, Florence Jaumotte, Longiji Li, Giovanni Melina, Augustus J Panton, Carlo Pizzinelli, Emma J Rockall, and Marina Mendes Tavares. "Gen-Al: Artificial Intelligence and the Future of Work",
g Staff Discussion Notes 2024, 001 (2024), accessed 03/06/2026, https://doi.org/10.5089/9798400262548.006



Global Data Centre Power Demand
Expected to double by 2030

Global data centre power demand to almost double by 2030 . This will contribute

2000 \TWh) significantly to broad
| capex spend by big tech

 This could reflect once of

1900 the most important areas
of competition that
VIEA
500 s Europe agent.
mm APAC * Infrastructure build will
0 mm \.America drive strong demand for
2025 2030 commodities, and
Note: Low-ena case ultimately should reduce

Source: S&P Global Commodity Insights 451 Research energy costs.

Asset Management Source: https://www.spglobal.com/energy/en/news-research/latest-news/electric-power/110525-global-data-center-power-demand-expected-to-almost-double-by-2030



Big Tech Consensus Capex
Al Spending on Pace to Near $5 Trillion Through 2030

$1 000 R I R

$900
$800

]
$700 T e Aggressive spending
o reflects the depth and
capacity of tech balance
$500
sheets to accelerate
$400
$300 technology

investments and advance

2024A 2025A 2026E 2027E 2028E 2029E 2030E

B Meta Microsoft B Amazon B Alphabet Oracle ®CoreWeave

Asset Management Source: Bloomberg, Otto1890 Asset Management

USD Billions

$100

= BN

$0



The Future of Geography

How Power and Politics in Space will Change our World

e Satellites and
communication systems

--..2'..-,___.*"“':'::;1:::'.:3::::m'*f'-" * Resource extraction (e.g.,
e ',.,a-—'w lunar minerals)

» LY
gy
I_I-.L d

br ( e Strategic positioning

N |, Y Rt
1 4 Tl_ll.._ 1
S s 1o o Moon, orbit, Lagrange
S FUTUREOF ‘ srang

mgnef;..;aaﬁv points)
* The extension of economic
\‘ﬁ,, infrastructure into space

HOW POWER
' AND POLITICS IN
SPACE WILL CHANGE
CUR WORLD

TIM MARSHALL

Asset Management * As observed by William Stanley Jevens that improvements in coal-use efficiency resulted in a surge in coal consumption — efficiency made coal cheaper and more useful



But not without its risks
Does any of this scare you?

e Will we remain in
control?

Asset Management Images are A T-800 endoskeleton seen in Terminator 2: Judgment Day, and HAL?000, a a fictional, sentient artificial intelligence character created by Arthur C. Clarke and Stanley Kubrick for the Space Odyssey

series, which goes rogue



Productivity Booms and Disinflation
What happened during the Internet shock of mid 1990’s to 2000s?

% %
375 - U.S. (10-Year Annualized Rate of Change):
| —— Core PCE Deflator (Is) 430 If
* * |f we expect | r
— Labor Productivity (rs) 2 @8 Ll

3.50 productivity, wage growth (in

2.8
- some parts of the economy),

196 while pressing down inflation
3.00

24
ST e Expect an accommodative

{29 central bank policy response to
2.50 increase demand impacted by
- g a positive supply shock.

18 * Policy easing is a necessary
200 1 response to a positive
o w RW\/: 16 productivity shock.

© Alpine Macro 2025 | 1.4  Bonds?

N R S Y Y Y Y S N B
1994 1996 1998 2000 2002 2004 2006

Asset Management Source: Alpine Macro, From: Al Shock, Monetary Policy & Financial Markets




Productivity Booms — Disinflation and Bond Reaction

How do bonds react during periods of disinflation? * The Gilded Age was a period of rapid

industrialization, fast capital
accumulation, and a sustained
productivity boom.

Prices decreased 52%.

y US Bonds dropped from 5.6% to 3.1%
(from 1873 to 1900)

| US.:
Consumer Price Index

30
25 -

30
- 25

20 - — 20
The Gilded Age

boom

15

10

The Roaring
1920s

* Roaring 1920s U.S. economy went
through a post-pandemic productivity

% % surge led by the telephone, radio,
10-Year Treasury Yield

highways, and autos.

Prices declined 20% from 1920 to 1928,
while bond yields fell throughout the
1920s and 1930s.

* Policy easing is a necessary response to
a positive productivity shock.

@ Alpine Macro 2025

| | . | e This could drive yields structurally lower
1875 1900 1925 1950
— a global bull market.

Asset Management  Source : Alpine Macro, From: Al Shock, Monetary Policy & Financial Markets




Otto1890 BCI Core Income Fund
Cumulative growth net performance ending 30 April 2026

Cumulative Growth since inception ending April 2026

180.0
+75%
Has achieved > than average long and short-term money market /income market peers
+63%
160.0
+51%
+49%
140.0
120.0
100.0
o o o o o — — — N N N ™ ™ ™ < < < 10 ve) ve) N
i o % i @ % i D 2 D D N ) ) 3 i i S > i 0
3 o S 3 o s 3 > s 3 > S 3 > S 3 o S 3 o S
z = z = z = z s - z = -~ 'z = - 2 sz
=—=Qtto18%90 BCl Core Income ==(ASISA) South African IB Short Term —(ASISA) South African IB Money Market —STeFl Call Deposit (benchmark)

Asset Management

Source: Morningstar
Notes: A-class
Inception = 24 July 2019 but starting graph point is 01 August 2019




Otto01890 BCI Flexible Income Fund

Cumulative growth net performance ending 30 April 2026

Otto1890 BCI Flexible Income Fund: Cumulative Growth since inception ending April 2026

350.0
300.0 . Achieved >CPI + 5% p.a. since inception R285
250.0 * Has realised > 185% net of fees since inception pass
R227
R203
200.0 o —
] 50.0
///p," —_— =
1000 ——FS5—=—=—""
50.0
0.0
0 ¥l Ne Ne) N N 0 ) o o o ®) — — N N ™ ™ < < e e 0
— — — — — — — — — . N N N N N N N N N N N N N
= O c O c O c O c O c O c O c O c O c O c O c
- (0] > (O} > (0] - (0] > (O} > (0] - (0] - (O} > (O} - (0] - (O} >
- a) —/ a) - ) - a) —/ a) - e - e - e - e - e - o) -
— Otto 1890 BCI Flexible Income Fund — Domestic Bonds — Peer average — Domestic Cash (bmk = STeFl) SA Inflation Domestic Property

Source: Morningstar
Asset Management Notes: B-class; Inception of 01July 2015; Peer average refers to the ASISA SA Multi-Asset Income Average; Domestic Bonds = FTSE/JSE All Bond Index.

Fund highest and lowest calendar year performance (31 December 2025): High = 15.80%; Low = 5.78%;
Bmk = Benchmark = STeFl Composite; SA Inflation lagged.




Awards

Raging Bull Awards 2025
Runner up: Otto1890 Asset Management
(Manager of the Year)

* SA Top Securities Brokers 2022
* * Winner: Top Full-service Broker & Top Lumpsum

Archetype Award
inteuidex{;‘: Top 5: People’s Choice Award

Morningstar Awards 2021
Winner: Otto1890 BCl Balanced Fund
(Best Moderate Allocation Fund)

Raging Bull Awards 2020 *
Winner: Otto1890 BCI Flexible Income Fund
(Best SA Multi-Asset Income Fund)

* Otto1890 BCI Flexible Income Fund

** Otto1890 BCI Core Income Fund

Asset Management

) ¢
* %

intellidex®
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*

intellidex®

Raging Bull Awards 2022 * *
Winner: Otto1890 BCI High Yield Fund
(Best SA Interest-Bearing Short-Term Fund)

Top Wealth Manager Awards 2022

Top 3: People's Choice Wealth Manager, Retiree
Archetype Wealth Manager & Boutique Wealth

Manager

SA Top Wealth Managers 2021

Top 5: People's Choice Award & Boutique Wealth

Manager

Morningstar Awards 2020

Winner: Otto1890 BCI Balanced Fund
(Best Moderate Allocation Fund)
Runner up: Otto18%0 BCIl Prudential
Fund (Best Aggressive Allocation Fund)

Raging Bull Awards 2019 *
Winner: Otto1890 BCI Flexible Income Fund
(Best SA Multi-Asset Income Fund)

Finalist: Otto1890 BCI Balanced Fund

(Best SA Multi-Asset Medium Equity Fund)

*
* w

intellidex®

)¢
*

intellidex®

Morningstar Awards 2022
Winner: Otto1890 BCI Stable Fund
(Best

Cautious Allocation Fund)

Raging Bull Awards 2021 *
Winner: Otto1890 BCl Flexible Income Fund
(Best South African Multi-Asset Income Fund)

SA Top Securities Brokers 2021
Winner: Top Advice Broker
Top 5: People's Choice Award

SA Top Stockbrokers 2020

Winner: Top Advice Broker

Top 3: People's Choice Award

Top 5: Relationship Manager Award

Raging Bull Awards 2018 *
Winner: Otto1890 BCI Flexible Income Fund
(Best SA Interest-Bearing Fund)

& Otto1890 BCI Flexible Income Fund

(Best SA Multi-Asset Income Fund)
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BCI 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 BClI, free of charge.

Performance figures quoted are sourced 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, BCl 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). Income funds derive their income from interest-bearing
instruments in accordance with Section 100(2) of the Act. Any Rand or cumulative value provided is for illustrative purposes only. Returns greater than 1-year are
annualised; Annualised return is weighted average compound growth rate over the period measured; Actual annual figures are available to the investor on
request. Full details and basis of the awards disclosed are available from the manager.

Asset Management
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