REZCO

LIVE WEBINAR

Removing the Gold
Tinted Glasses

Quality opportunities beyond
precious metals

0y L : I\ —

R \\‘\~\\§\\§\ =
SRR
ALY

16 April 2026




Speakers

Rob Spanjaard Simon Sylvester
Chief Investment Officer CEOQO, Portfolio Manager

REZCO i




Event Logistics

éj(] Recording: a link will be emailed to registrants after the webinar
CPD points: allocated to those who registered with their ID number

Y
@ Q&A: submit questions anytime via the Questions tab; we'll answer live or on
the board

Slides: we'll share the PDF after the session (where permitted) / :
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Consistent Message on the SA Opportunity

Webinars
REZCO REZCO REZCO REZCO

2026 Outlook Wrong or Taking Long? SA Equity Portfolios Reconsidered SA's Political Shift
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https://rezco.com/videos

Growth trend is building - patience needed

Nothing changed in our view - conviction increasing on data

Equally weighted SA inc top 40 Index forward EPS rebased to 2015

EPS'CAGRT-9% EPS CAGR 10.3%

1,60 EPS CAGR 4.5%

I
1,20 I
l l
1,10 I I
l l
1,00 : :
~ ] | Good time to buy SA Inc -
0,90 l l growth, yield and upside
) : : tail risks
0,80 I I
l l
0,70 : Bad time to buy SA Inc - no growth and negative tail :
| risks |
0,60
Q” N o QO Q” Q” Q” Q” Q” 3 Q” N
S ¢ S Q> O S S Q >
2 ) A\ "2 9 - KN ) i) A ) O
v vV Vv v v (\V
D > D D D > > > > > > W

e - ually weighted SA inc top 40 Index




Mind Map

Today we will take a different angle:
Focus on our flagship Rezco Value Trend Fund

Unpack our allocation and how we get there

And then thread through the presentation what
we are all about at Rezco, our process and
philosophy without jargon and in action through
our portfolio with examples
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Rezco Value Trend
Grouped Exposure Look Through
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What are we all about at Rezco!

We Invest in Compounding Earnings Streams
{good value with positive earnings trends + quality}

Manage Portfolio Reward/Risk not Tracking Error
{manage total risk not the risk relative to the peers/benchmark; try avoid negative tail
risks}

Discipline & Patience
{discipline to stay away from what we don’t want to do, patience to stick to the
fundamentals of investing}

Macro matters
{it drives earnings expectations and valuations, and impacts portfolio risk decisions}

Understanding the market system
{important to frame opportunity and risk as well as manage emotion}
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We Invest in Compounding Earnings Streams

Key Aspects of our Investment Principals*

e Valuation
e Growth
e Quality

*NOT AN EXACT SCIENCE - CAN’T GET
EVERYTHING YOU WANT
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Why?
RETURN = EARNINGS GROWTH + DIV YIELD + CHANGE IN PE

BUT:
RISK = Negative Earnings or Cash Surprises, shares de-rating

Avoid Risk by:
Doing the fundamental work
Diversify earnings streams
Avold value traps
Avoid overpaying especially for momentum or quality

AND:

The market gives you bargains (refer ‘understanding the market system’)
Need to be willing to take risk

REZCO 10




Netcare share price vs EPS

Example of compounding, quality and valuation

50 - - 2.0
‘ Ifr’“\ r,J"Lf’ﬁ‘(_guality & earnings issues emerge I
-; Market Darlings: Quality + [ I JJ"L1 | 1.8
40: Com pou nding but too \ 3 2 | 1_1 |
; expensive o ! l [ L~ 1 =
rf’ | A | | [t
| {Jff' | Capex pays off, quality and .
, . = compounding but market nca];r’; a4
30 - r,JJ' believing = opportunity 7 [
! : H \ ¥ |
‘ A o 1.2
| J_,JJ'"\..- | o -
| | Lf i |
20 - g o :
| s . d 1.0
. P .
| .-"’jf L\ $ ' ¢
; r o Iﬂuf = -0.8
10 A 7 J .
." ~ r‘J
) if; - 0.6
g J‘J
7| | R | I | — | E—— | I | ENE—— Y r— 1 0.4
2010 2012 2014 2016 2018 2020 2022 2024 2026
NETCARE ~— Netcare 12m trailing earnings

Source: LSEG Datastream / Rezco

REZCO




Compounding earnings means shares rally without
getting expensive

Uncertainty over digitisation

NTCJJ capex, weak economy, political
risk and NHI, Loadshedin Currency: ZAR
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Discovery: Long Term Compounding

Operating profit by phase of growth, Rm
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Long Term Compounder - how it plays out

Messier In the real world
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Hudaco: Quality + Value with Moderate Growth
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Advtech: Quality and Growth, Less Value
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Managing Portfolio ‘Reward/Risk’ not Tracking Error

Diversification and position sizing where the reward/risk is the focus

Benchmark Agnostic means:
we only invest In companies we think make good investments

The SA benchmark is a function of our country’s history and not a
portfolio recommendation

The Agency Problem: Tail Risk & Long Term Investing

REZCO



Well diversified portfolio
GARP Shares with Tailwinds - Rezco Equity Fund
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T Portfolio:
Diversified
Streams

Rezco Equity Fund
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Capped ALSI:

Not a good
portfolio to take
advantage of the
long term
opportunities
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ALSI Split By Equal Weight

Number of shares

Telco's Precious Metals
Other Resources
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SA Inc G'_oPa'
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Equity Fund: Return vs Volatility

RISK-RETURN PROFILE
Time Period: Since Common Inception (2014/04/06) to 2026/03/28
Peer Group (1-100%): Fund Comp - (ASISA) South African EQ SA General Currency: Rand Source Data: Total, Weekly Return
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Value Trend: Return vs Volatility

RISK-RETURN PROFILE
Time Period: Since Common Inception (2004/10/03) to 2026/03/28
Peer Group (1-100%): Fund Comp - (ASISA) South African MA High Equity  Currency: Rand  Source Data: Total, Weekly Return
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Tail Risk & The Agency Problem

We are alighed with clients:

Owners of the business and co-investors in the funds
Committed to the long term outperformance of our funds

STAYING POWER TO DO THE RIGHT THING

GMO - :

Investment Capabilities GMO Research ESG Investing About GMO How to Invest

White Papers | April 18, 2012

MY SISTER'S PENSION ASSETS AND

AGENCY PROBLEMS

The Tension between Protecting Your Job or Your Clients’ Money

By Jeremy Grantham

REZCO 2




Be Willing to Take Evasive Action When Necessary
April 2024 Webinar - Pre Election

How We See Politics & the Market in SA Value Trend

South African election scenario based views .
SA Equity

Local Exposure

1994 Style Broken Doomsday

Scenario . Status Quo : Iy
optimism Q Alliances Coalitions

Clobal Exposure

Gold

Probability 20% 25% 15% |
SA Inc Global Equity

: +5% 0% -15% to -30% 1‘ :
=t ‘Total Equity

PE Ratio +25% +10% Ty -20%

ANC internal reform with Big political change as Unfortunately may seem |ANC/EFF/MK unite to govern SA Sho rt Du ration
strong coalitions built on move into coalition like the optimism with a strong majority.

structural reform. The best politics, but economically |scenario (ANC & DA Economic Policy H
outcome is a strong tail of speaking little changes - |Coalition?), but breaks deteriorates, investor SA Lo n_g Du ratlon

reform parties involved: IFP, |continued structural down. Sentiment is up sentiment weakens I h -
D s Rise Mzansi, PA, but a deterioration but no and down. Infighting and |dramatically, weak ZAR GIOba S Ort DU ratlon
escrlptlon compliant DA would support |dramatic downturn. SARS, |broken alliances means a |creates inflation risks and

this. Sentiment improves, but |SARB, Treasury stay continued or even faster |puts political pressure on GlObaI Long Du rat|o n
delivery takes a long time and |strong. Possible relief rally |deterioration in an already |SARB. Questions raised over
requires continued that nothing worse crumbling system. the economic stability of the
improvements. happened. country.
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Rezco Value Trend

Long Term Record

REZCO

CUMULATIVE RETURNS - Since Inception
Time Period: Since Common Inception (2004/10/01) to 2026/03/31
Currency: Rand  Source Data: Total Return
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Reward/Risk vs Tracking Error:
USA Shares Are Very Expensive on Price/Sales

PE cheaper as margins high, high forward earnings expectations (Al),
and low cash generation
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in a passive world

How Nvidia and OpenAl Fuel the Al Money Machine
“ Hardware or Software .~ Investment _ Services Venture Capital
Circles sized by market value
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.
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Bloomberg

Markets v

US Stocks: Cusp of a Record | Energy Erasing War Gains

Markets

Economics

Circular financing & circular valuations

Industries Tech  Politics Businessweek Opinion Video More Vv

Market ‘Sugar High’ = Inflation Warning Sign | Wave of IPOs | Stock Movel

Nasdaq Speeds Up Index Entry for
SpaceX, Large IPOs With New Rule

A SpaceX Falcon 9 rocket outside a SpaceX facility in Hawthorne, California. Photographer:
Patrick T. Fallon/AFP/Getty Images
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Discipline & Patience

Discipline to stay away from what we don’t want to do;
patience to stick to what we do (fundamentals based investing)

-> Alert to genuine risks (SA Election), but avoid reacting to
noise (Iran War)

-> Stick to fundamentals (Growth, Quality and Value) don’t chase
momentum, crowd, seek safety of the herd (Gold)
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Gold Fields: 1 wouldn’t be buying at the 800 level!
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Source: LSEG Datastream / Rezco
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But spot now just looks like speculating
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With compounding, time is your friend; speculating,
and time is against you

Bl # )
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Gold fields USD drawdown from 5 year rolling high

Source: LSEG Datastream / Rezco
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Something happened in December 2025!

Precious Metals Context 10Y Updated: 13/04/2026
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PGMs & Gold: All the same trade

Metals futures see record SHFE turnover C REAMER MEDIA’ S

SHFE monthly trade value by commodity, RMB tn
m Aluminium = Copper mNickel =Tin mGold mSilver

AFRICA  INTERNATIONAL  (SET DEFAULT EDITION )

48
40
32
24
16

PLATINUM GROUP METALS € BACK

China approves first-of-a-kind platinum,
palladium derivatives, Heraeus reports

P —

2019 2020 2021 2022 2023 2024 2025 2026

Source: SHFE, ING Research

China's precious metals frenzy sparks
protest as risks grow

Bloomberg News | January 28, 2026 | 7:33 am Markets China Gold Silver
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Speculators are setting the price now

GOLD ETF HOLDINGS (11Y) Units: Tonnes
Updated: 14/04/2026
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Try Avoid Noise (But Acknowledge Risks)

Strait of Hormuz

Daily number of transits, out of the Middle East Gulf (count)
' exiting: M Oil
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Supply response reduces risk

THE WALL STREET JOURNAL.

World Business U.S. Politics Economy Tech Markets&Finance Opinion FreeExpression Arts Life

BUSINESS » ENERGY & 0L ([N
U.S. Oil Blockade Is Set to Boost American
Exports—and Prices at the Pump

U.S. crude exports are poised to hit a record this month as more than 70
supertankers approach the Gulf Coast to load up on oil

By Collin Eaton m and Benoit Morenne m

April 13,2026 5:26 pm ET

& [:] Aa %‘ Gift unlocked article 6 o Listen (6min)

F

Export Volume (Million Barrels Per Day)

The Strait of Hormuz, a critical passage for the global oil supply, is now the subject of a U.S. blockade.
REUTERS

REZCO

Saudi Arabia Daily Oil Exports: 2025 - YTD 2026
Impact of 2026 Strait of Hormuz Crisis

Strait of Hormuz Closure / War
— == FEast-West Pipeline Capacity (7 mbpd)
| W Daily Export Volume
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Sensitivity to oil is now much lower

mrpQ IDEAS OF THE MONTH e March 16, 2026
Consumer Spending On Energy** (% Of Income) Global Crude Oil Spending™ (% Of GDP) Around
historical
norms
6 6 8 8
4 4
4 \N Mean 4
Ditto V
Mrb partners © 0312026 v M
mrb partners © 03/2026
1970 1980 1990 2000 2010 2020
* Source: U.S. Bureau of Economic Analysis 1970 1980 1990 2000 2010 2020
** Spending on energy goods and services as percent of personal income * Rebased to March 2026; deflated by U.S. CPI; source: U.S. Bureau of Labor Statistics
smoothed; source: Bureau of Economic Analysis ** Sources: BP Statistical Yearbook, IMF and MRB calculations
Note: Shaded for NBER-designated U.S. recessions Note: Shaded for NBER-designated U.S. recessions

MRB PARTNERS INC. ¢Independent Investment Strategy ewww.mrbpartners.com
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There are offsets

BANKOFAMERICA

INSTITUTE

Higher tax refunds may offset fuel price shock — for now

Daily Insights | 13 Apr 2026

Tax refund increases could offset at least five months of increased gas prices for all income groups

Time that average increase in refunds could offset average increase in gasoline spending by household income tercile (2026,

months)

12

Lower Middle Higher

Source: Bank of America internal data

Note: Gas spending increases are based on the per household increase seen in March 2026 compared
to March 2025 for households who have gas spending. Average increase in refunds is based on the
differences calculated as of April 4, 2026 compared to a similar period in 2025.

BANK OF AMERICA INSTITUTE
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Rezco Value Trend through Iran War

CUMULATIVE RETURNS - 6 Months
Time Period: 2025/10/15 to 2026/04/14
Currency: Rand Source Data: Total Return
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Source: Morningstar Direct




Rezco Equity Fund through Iran War

CUMULATIVE RETURNS - 6 Months

Time Period: 2025/10/15 to 2026/04/14
Currency: Rand  Source Data: Total Return
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Macro Matters

We hear the argument:

Can't forecast the future, therefore ignore macro and focus on bottom up
fundamentals.

Our Argument:
1) “Bottom up fundamentals include forecasts of the future”

and
2) Look at the future in probabilities and reward/risk
Also

3) React Quickly, don't always have to forecast

REZCO




USA Macro

USA Economy was strong coming into the war and unlikely to be derailed by the war
Corporates: strong margins, strong balance sheet, earnings growth
Consumers: wealth effect, wages and spending

BUT
Inflation not resolved
Complacency is a risk, not priced in

Lazy Thinking: Al won't solve inflation near term (and long term not that clear)

AND

Markets are expensive
Tech/Al bubble risk

REZCO




US Economy is Strong on Any Measure
Latest reading 4 April 2026

Federal reserve of Dallas Weekly economic index
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Don’'t ask consumer how they are feeling,
judge them by their spending
US Consumer sentiment is dire, but spending drives corporate earnings

Total card spending growth per household, based on Bank of America aggregated credit and debit card data (monthly, MoM%, SA) and (monthly, YoY%, non-SA,

Exhibit 1: Spending growth strengthened even without the impact of higher gas prices
right-hand side (rhs))

4% 6%

s \OM s Y OY (rH1S)

YoY total spending excluding gasoline (rhs)
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\ ,AV ‘i’a»?%:)\ J,;
! \ [ =
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Source: Bank of America internal data
BANK OF AMERICA INSTITUTE
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Corporate Earnings and Balance Sheets are strong

] =S&P 500 INDEX - Profit Margin 11.83
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________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 6.00
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e e s 2,00
Source: Bloozfnber'g | | | | |
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Expectations are for margins to expand
A lot of positivity Is baked In already

Exhibit 57: Margins Are Expected to Push
Higher into 2026

= EBIT Margin (LTM, LS) Net Margin (LTM, RS)

Consensus
| —G

: J 18
20 i 7. 16

18 /'; 14
e \' I

N\ N
. PR /’rﬁ‘\/ i
’ PRV -

Source: FactSet, Morgan Stanley Research
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Strong Economy

But inflation lingers and expensive market

Prefer to gain exposure via emerging markets

FRED /7 === Personal Consumption Expenditures Excluding Food and Energy (Chain-Type Price Index)
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Source: U.S. Bureau of Economic Analysis via FRED®
Shaded areas indicate U.S. recessions.
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SA Economy
The tailwinds for our companies
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Feb 2025 Webinar

Our view hasn't changed

The SA Inc Story
Our conviction has increased

The SA Inc Story

SA Inc equities could deliver 20% p/a for the next 3 years

e The base is very low

e RSA shares and currency were pricing in “no hope”

o and zero economic growth

e The ANC has swung pragmatist & there is a lot of low hanging fruit

e There are early signs of improvement

e The Rand could strengthen 15% over the next year

Mid caps have been neglected

REZCO




Positive SA is CONSENSUS VIEW

But not priced in or included in portfolio allocations

REZCO

Exhibit 11: Bullish

Are you bullish or bearish S. Africa equities +12Ms?

uL'nuIII m 11 M

100%

oo | I M MIHIIWM W 'lll

40% ull l|i| ”Il. hl Il[ H o
0% | !I’ | | \ u Uil ’ll W
oo LI wum (A H -
-20% |
-40%

28://2 mmmm Net Equity Bulls = Average

i
LY

’H |
I

97 99 01 03 05 07 09 11 13 15 17 19 21 23 25

Source: BofA Global Research, South Africa Fund Manager Survey

BofA GLOBAL RESEARCH
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Early part of the growth phase

Clear change, but we expect multipliers to start working in the real economy

Equally weighted SA inc top 40 Index forward EPS rebased to 2015
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1.60 EPS CAGR 4.5% | S EA B | EPS CAGR 10.3%
_ | |
1,50 | :
| |
1,40 | |
] ]
1,30 ' !
' !
| |
1,20 I
| |
1,10 I '
| |
1,00 : :
N | | Good time to buy SA Inc -
0,90 ! ! growth, yield and upside
' : tail risks
0,80 I I
I I
0,70 : Bad time to buy SA Inc - no growth and negative tail :
I risks !
0,60
Q” N o Q o Q” o X Q> Q” O N
N N N \ N N N N N N
O O Q O S Q S \ \ O
& O <) S Q! > Q> v q° Vs q° q°
> > W D W > 1 P W P P W

e - ually weighted SA inc top 40 Index




SA Inc PE - Massive Undervaluation

Best Macro Backdrop since mid 2000’'s - WHY NOT EFFICIENT?

REZCO

Equally weighted SA inc Index P/E Ratio
| / Ramaphoria
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12m forward P/E Ratio
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Source: Refinitiv Datastream. Construction: A custom basket of equities, equally weighted consensus forward P/Es of the largest 40 largest JSE
stocks each month, excluding miners, oil & paper producers or where a majority of the stocks earnings are derived from outside South Africa.
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The Market System is important
to understand and navigate

Answers the questions:

Why be patient?
Why look for opportunities?
Why take active risk - deviate from the benchmark?

Active vs Passive Is oversimplification - passive can change shape and essentially
reflects the long term trends (equal weight vs market cap weight; emerging markets vs
developed markets etc)

BUT:
Flows matter and set prices short term
Passively driven momentum stretches the elastic further

AND:
The market will teach you the wrong lessons

REZCO 54




Active is a zero sum game: 1990-2000

CUMULATIVE RETURNS - Since Inception
Time Period: 1990/01/01 to 1999/12/31

Peer Group (5-95%): Open End Funds - Europe/Africa/Asia - Global Large-Cap Blend Equity  Currency: US Dollar Source Data: Total Return
mm Top Quartile == 2nd Quartile 3rd Quartile Bottom Quartile
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Active is a zero sum game: 2000-2010

CUMULATIVE RETURNS - Since Inception

Time Period: 2000/01/01 to 2010/12/31

Peer Group (5-95%): Open End Funds - Europe/Africa/Asia - Global Large-Cap Blend Equity  Currency: US Dollar Source Data: Total Return
mm Top Quartile === 2nd Quartile 3rd Quartile Bottom Quartile
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Source: Morningstar Direct




Era of Active underperformance: 2010-2026

CUMULATIVE RETURNS - Since Inception
Time Period: 2011/01/01 to 2026/03/31

Peer Group (5-95%): Open End Funds - Europe/Africa/Asia - Global Large-Cap Blend Equity Currency: US Dollar Source Data: Total Return
s Top Quartile 2nd Quartile 3rd Quartile Bottom Quartile
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Source: Morningstar Direct




Not worth the selection risk?

Exhibit 6: Rolling Success Rates for Surviving Active US Large-Blend Funds

— 1-Year — 3-Year — 5-Year 10-Year

10 Active vs. Passive Fund Performance: When Do
Active Managers Win?

While passive funds dominated in 2025, strong active investing opportunities still exist.

Rolling Success Rate %

o

2021 2022 2023 2024 2025

MORNINGOTAR

Source: Morningstar. Data and calculations as of Dec. 31, 2025.




Flows are self fulfilling and drive price

B Actively Managed W Passively Managed

$1T
USD

) I I I I . I I
l l

-$1T

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Passive funds continue to gain market share of the US funds universe. M( )HN‘NGSTAR

Active vs. Passive Fund Performance: When Do
Active Managers Win?

While passive funds dominated in 2025, strong active investing opportunities still exist.
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Market Efficiency:

Finding the mispricing is the easier
part

Patience is the harder part

End clients / investors / advisors need to
understand the market system to be better able
to utilise good active managers

REZCO
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Cycles can be long - pays to be patient

Developed Markets relative to Emerging Market Performance

350 | - 350
300-: :-300
250_: EM Outperforming DM Outperforming :_250
200{ }200
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oo . - . = = -5 == = v . | s
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MSCI world vs MSCI EM Total return

Source: LSEG Datastream / Rezco
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Cycles can be long - pays to be patient
Market Cap Weight relative to Equal Weight Performance
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Growth Relative to Value Performance

Cycles can be long - pays to be patient
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Source: LSEG Datastream / Rezco

REZCO

MSCI world growth vs MSCI world value Total return
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Rezco SA Equity - going into a good long term cycle

Long Term Record

CUMULATIVE RETURNS - Since Inception
Time Period: Since Common Inception (2014/04/01) to 2026/03/31
Currency: Rand Source Data: Total Return
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Source: Morningstar Direct
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Zooming out and wrapping up...

The ideas link - portfolio management and stock selection is dynamic
and not exact
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EUR Cash

Rezco Value Trend
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Why Use Rezco? Tend to do well in tough times and
find returns in different places

CUMULATIVE RETURNS - Since Inception
Time Period: Since Common Inception (2004/10/01) to 2026/03/31
Currency: Rand  Source Data: Total Return
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Source: Morningstar Direct
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Disclaimer
Preserving Capital* & Creating Wealth.

*While the portfolio manager will attempt to minimise risk, it is possible that the investor could incur losses, including the loss of principal invested.

This presentation 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 be
responsible for ensuring that such distribution does not breach any local investment legislation or regulation.

The information in this material may pertain to the C-Class of the funds available for investment to authorised financial institutions who invest in the funds on behalf of their
clients at the fee rate applicable to C-Class. This material is intended only for financial institutions in order to provide them with appropriate information concerning the Fund as it

is relevant for their clients. Information concerning the most expensive class of the Fund and its fee may, therefore, not be used in this material but is available from the Manager
on request.

Opinions expressed are current opinions as of the date appearing in this material only. The information is confidential and intended solely for the use of Rezco Asset
Management's clients, prospective clients, and other specific addressees. It is not to be reproduced or distributed to any other person except to the client's professional advisers.

All data, models and tests are sourced from Rezco Asset Management unless otherwise stated. While the information obtained is from sources we believe to be reliable, Rezco

Asset Management does not guarantee the accuracy or completeness thereof. Same as may be provided under law, Rezco Asset Management does not accept any liability for
inaccurate or incomplete information contained or for the correctness of any opinions expressed.

Prospective investors should inform themselves and take appropriate advice as to any applicable legal requirements and any 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.

While the portfolio manager will attempt to minimise risk, the value of investments in discretionary accounts and the income derived from those investments may fluctuate, and
it is possible that the investor could incur losses, including the loss of principal invested. Past performance is not necessarily indicative of future performance. An investor whose
reference currency differs from that in which the fund or segregated account is denominated may be subject to exchange rate movements, which may cause fluctuations in the

value of their investments. In addition, investments involving exposure to a currency other than that in which the segregated account or Fund is denominated may also cause
values to fluctuate.
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