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All strategies outperforming since inception
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Mitigating Downside Risk in SA & Global Emerging Markets

Independent Long Strategy Independent Short Strategy

—Steyn gross long book performance —Steyn gross short book performance
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Quality-value Orientated Philosophy Catalyst Driven, never valuation shorts

Source: Steyn Capital Management — April 2026



Long Book Track record — Quality and Valuation
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Short Book Track record — Insurance that pays you

Gross Cumulative Growth (May 2009 — Mar 2026) Annualised Return
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Hedge Fund Track record — Long-term investment consistency

Net Cumulative Growth (May 2009 — April 2026) Annualised Return
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Asia Pacific:
EMEA:

Latam:
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Long Idea Generation Engine

Global EM and Frontier Universe (long): +40,000 companies

Remove all consistently loss-making
businesses and illiquid names

Remove low quality, marginal business
models, structural decliners

Continue to review all IPO’s and
expand markets

Current high-quality
universe: 4,270

30-40
positions

e.g. Commodity,
chemicals, most
construction, property
development, agri, tour
operators, newspapers,
book publishing,
department stores,
phone directories

Our high-quality,
proprietary universe
is screened daily by
our custom-written
research software to
identify new ideas
for further research



Hidden EM gems surfaced by our idea generation engine
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AECI

Thesis: A strategic turnaround unlocking value

Background:
« Global Leader in mining explosives and chemicals business
. 2/3 of its earnings coming outside of South Africa
« #1playerin Africa, #3 Australia and #4 Indonesia

Thesis: A return to core and value unlock story
« Management embarked on a clear strategy to:
- Realign the business to core

« Unlock Trapped Value - divesting non-core, loss-making
assets

« Using proceeds to:
. Deleverage balance sheet
« Reinvest in core operations
. Trades at a 70% discount to international peers

Strategy is tracking well...
« EBITup 21% in FY25

« Returned to double-digit EBITDA margins supported by strong
performance in core segments

« R2.4 billion raised from asset disposals
« Net debt reduced by 80% to 0.1x Net debt/EBITDA
- Guiding for double digit earnings growth

AECI

Omnia

Enaex S.A.

EPC Groupe

Deepak fertilisers

EBIT Margins
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Prada PRADA

ltalian luxury at a discount MUY MIY

Trades at 7x EV/EBIT excl. recent Versace acquisition HUtteSt BI‘HHdS
®m  Cheapest global luxury business
®m  Despite resilient Prada performance, and exceptional Miu Miu growth R
®  Versace adds ~11% to Rev, but is loss-making (~5-10% EBIT drag)

VERSACE

Underappreciated growth levers

= Licensing the brand: High margin royalty revenue more than doubled —
over last 3 years 16 BALENCIAGA

High end store roll out: Underexposed vs peers (2% of industry luxury kot il Sy WA U
customers account for 45% of purchases) 18 ALATA

B9 RALPH LALREN P 2 18 STOME ISLAND
Versace offers attractive upside potential £ S b Rl ool
One of the most recognised luxury brands globally Prada & Miu Miu: combined 28d MA YoY
Group has a demonstrated ability to execute brand turnarounds - e.g.
Miu Miu
Acquired for ~1.7x EV/Rev but 1.3x on FY22
Revenue less than half of Miu Miu, but web visits / searches higher

Catalysts
e Potential dual-listing in Milan
e Taken private by the family, who owns ~80%
e Continued resilience at the core, turnaround in Versace

Website visits {.com)




Short Idea Engine

Accounting based long: Actual earnings cycle

Hiding fundamental strength, Reported
creating cookie jar reserves, earnings
managing forward expectations - Market expectation
likely to beat in next earnings cycle _.-~ of earnings cycle

Accounting based short:
Stretching to meet expectations by
using accounting gimmicks - likely

to miss earnings in next cycle




Embracer Group (short) e

Serial acquiror engaged in a smorgasbord of accounting chicanery

= Overstated earnings / understated debt

o Management “adjusted EBIT" over 12 quarters to March 2023 totalled SEK
13.7bn vs. Actual EBIT of only SEK 1.1bn

o Adjustments included: personnel costs related to acquisitions, transactions
costs, amortisation of “surplus intangibles"” (i.e. overpaid for acquisitions
bled to earnings)

Capitalisation of expenses totalling SEK 8bn

o Net debt understated significantly by future payments on acquisitions not

recognised, doubling net debt to +4.4x EBITDA

m Cash flow shenanigans

o Optically high cash flows overstated through acquisition accounting
(acquisitions included in financing section, unwinding of working capital in
operating section)

o "asset deals” where ordinary inventory accounted for as a business
acquisition, excluded from CFFO, overstating operating cash flow

o Adjusting for acquisitions, cumulative free cash flow over previous 12
quarters was —SEK 46bn

Shorted here

100

1
1
1
1

i 60
i

® “Too onerous to disclose” i Closed here

. . . o, . . I

o Company said “too onerous” to disclose proper acquisition accounting ! 40
details I

) , - , L i 750,
o Intentional obfuscation of extent of pre-acquisition earnings recognised in i e

the current period

Sep Dec Har Jun Sen Dec Mar Jun Sep Dec
021 2022 223 2024



Macro-political overview - EM



Emerging Markets are historically cheap vs. the S&P 500

EM: +29.6% | S&P: +14.2% EM: +20.6% S&P: +14.4% k120
annualized annualized annualized annualized

S&P: +13.3% EM: -9.7% S&P: +$.O°/o EM: +2.9%
annualized annualized annualized annualized

Asian
Financial
Crisis

MXEF Index/SPX Index (R1)
Source: Bloomberg, SCM,
6 January 2026
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More room to run?

U.S. Dollar Real Effective Exchange Rate

Move to upper
band -3.30%

=100

Move to Mean
-13.07%
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Data from August 1971 to December 2025| Source: Bank for International Settlements

Source: Steyn Capital Management, December 2025 | *Since launch in Feb 2022 (in US$); MSCI Emerging Markets Total Return Index; all data through December 2025;
Chart shows performance of SCM GEM Hedge Fund in negative market months only from Feb 2022 inception, through to December 2025




Global investors are seriously over-allocated to US assets

Foreigners own 90% of US GDP in US Assets net, and 230% of US GDP gross

U.S. Net International Investment Position, End of Quarter




Global investors are seriously under-allocated to EM

EM'’s Significance vs. Investor Allocations

26%

% of Global % of Global
GDP Market Cap

USA EM

Mkt Cap / GDP - 2.4X Mkt Cap / GDP - 0.3X

Source: IMF, MSCI ACWI IMI, Apr 30, 2026




Global investors are seriously under-allocated to EM

EM'’s Significance vs. Investor Allocations

% of Global Share of Weight in ~ Global Investor
Population Global GDP MSCI ACW Allocation

Source: Blackrock, Steyn Capital Management, April 30, 2025



Where does the risk lie?

Macro Metric USA EM
Real GDP Growth (2027 forecast) 2.1% 4.2%
Government Budget Balance (% of cbp) -7.5% -9.9%
Current Account (% of cbp) -3.7% 1.0%
Government Debt to GDP 125.8% 77.2%




Mirae announces multi year
buyback of common and

preferred shares

Korea announced

Preferred shares discount to common shares
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SCM

Steyn Capital

Disclaimer: Steyn Capital Management (Pty) Ltd is an authorised Category |, Il and IIA financial services provider (“FSP") in terms of the Financial Advisory and Intermediary Services Act No. 37 of 2002 (“FAIS Act”) with
FSP number 37550. The information contained herein, should not be construed as advice as defined in the FAIS Act, neither does it constitute a solicitation, invitation or investment recommendation. Investors should take
cognisance of the fact that Hedge Funds are collective investment schemes (“CIS"} to which the prescribed provisions of the Collective Investment Schemes Control Act (No. 45 of 2002) (“CISCA") apply. The FundRock
Management Company (RF}(Pty) Ltd (the “Manager”} retains full legal responsibility for the portfolio and is registered and approved by the Financial Sector Conduct Authority (“FSCA"} under CISCA. CIS's should be
considered as medium to long-term investments. There are risks involved when buying, selling or investing in any financial product. The value of financial products can increase as well as decrease over time, depending
on the value of the underlying securities and market conditions. There is no guarantee in respect of capital or returns in a portfolio. Past returns may not be indicative of future returns and an investor should seek
independent professional financial, legal and tax advice relevant to their individual circumstances before making any investment decision. CIS's 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 may be closed to new investors in order for it to be managed more efficiently in accordance with its
mandate. Performance has been calculated using net NAV to NAV numbers with income reinvested. The validity and accuracy of any illustrations, forecasts or hypothetical data are not guaranteed and are only provided
for illustrative purposes by the FSP as at April 30, 2026. Full details and the basis of awards are available from the Manager.
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