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World Uncertainty Index
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‘Buy to the sound of cannons, sell to the sound
of trumpets.’

Lord Nathan Rothschild, 1810
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Historical Evidence: ICB Project

Datastream World stock market inflation-adjusted returns from
commencement or conclusion of crisis: 1973 - 2021
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Source: ICB. LSEG Datastream. Rozendal Partners 31 Mav 2026. Returns for periods greater than one vear are annualised.
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Historical Evidence: ICB Project

ICB crisis occurrence by year 1973 - 2021
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Source: ICB, Rozendal Partners 31 May 2026
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1945 - 2021
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Source: Robert Shiller, ICB, Rozendal Partners 31 May 2026
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Navigating turmoil

* Conventional?
e Safe havens: cash, gold, bonds

e Contrarian?
* Risky assets: equity, emerging markets, commodities
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Conventional: cash (and bonds)

US vs SA inflation-adjusted central bank policy rate
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Source: LSEG Datastream, 31 May 2026
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Conventional: gold

Inflation-adjusted gold price 1971 - 2026 (rebased to 2026, log scale)
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Contrarian: equities

Datastream US Market CAPE vs Datastream World Market ex-US CAPE
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Source: LSEG Datastream, 31 May 2026
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Turmoil often creates idiosyncratic opportunity

Inflation adjusted US wheat price, including average and
standard deviation lines (rebased to 2026 US dollars)
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Source: LSEG Datastream, Rozendal Partners 31 May 2026
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Conclusion

1. Beware of aphorisms.
2. Be guided by long term value.

3. Remain opportunistic rather than dogmatic.

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com

ROZENDAL

ARTHNERS



-

B
: - . _ m&_
."__ N

__—.l'.'; 3 |;
e [ 3

4 3

ROZENDAL

ARTHNERBRS

ROZENDAL PARTNERS (PTY) LTD is a licensed Financial Services Provider, FSP 48271 / www.rozendal.com




THANK YOU

DISCLAIMER & DISCLOSURES

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down and past performance is not necessarily a guide to future performance. CISs are traded at the ruling price and can engage in scrip lending and
borrowing. A schedule of fees, charges and maximum commissions is available on request from the Manager. A CIS maﬁ/ be closed to new investors in order for it to be managed more e_gf/iciently in accordance with its mandate. There is no guarantee in respect of capital or returns in a
portfolio. 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. Performance has been calculated
using net NAV to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors who have been fully invested for that period. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of
reinvestments and dividend withholding tax. Full performance calculations are available from the manager on request. Annualised performance shows longer term performance rescaled to a 1-year period. Annualised performance is the average return per year over the period. Actual
annual figures are available to the investor on request. Highest and lowest is returns for any 1 year over the period since inception. NAV is the net asset value and represents the assets of a Fund less its liabilities. Prescient Management Company (RF) (Pty) Ltd is registered and approved
under the Collective Investment Schemes Control Act (No.45 of 2002). For any additional information such as fund prices, fees, brochures, minimum disclosure documents and application forms please go to www.prescient.co.za.

The Rozendal Worldwide Flexible Prescient Qualified Investor Hedge Fund is only available for investment to qualified investors.

Hedge Funds are collective investment schemes to which the prescribed provisions of the Collective Investment Schemes Control Act (Act 45 of 2002) apply. Investors should take cognisance of the fact that there are risks involved in buying or selling any financial /Jroduct. Past performance
of a financial product is not necessarily indicative of future performance. The value of financial products can increase as well as decrease over time, depending on the value of the underlying securities and market conditions. Illustrations, forecasts or hypothetical data are not guaranteed
and are provided for illustrative purposes only. The investment value of financial products mentioned in this document are not guaranteed. This document does not constitute a solicitation, invitation or investment recommendation.

The Rozendal Global Fund is registered and approved under section 65 of the Collective Investment Schemes Control Act 45 of 2002.
Prior to selecting a financial product or fund it is recommended that investors seek specialised financial, legal and tax advice.

ROZENDAL PARTNERS (PTY) LTD is an authorised financial services provider in terms of the Financial Advisory and Intermediary Services Act (Act No. 37 of 2002). The laws of the Republic of South Africa shall govern any claim relating to or arising from the contents of this document.
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