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Quality: Does buying good businesses beat the market?
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Quality: Does buying good businesses beat the market?

Rolling 12-month alpha
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Value: Does buying cheap businesses beat the market?
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Value: Does buying cheap businesses beat the market?

Rolling 12-month alpha
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QARP: Does buying reasonably priced good businesses beat the market?
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I QARP: Does buying reasonably priced good businesses beat the market?

Rolling 12-month alpha
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QARP: Better risk adjusted outcomes

Annualized Return Volatility
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Quality: Not always in vogue

Northstar Quants Model Factor Performance
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Quality headwinds: GLP-1s and medical devices

NDC 0169-4524-01 List: 452401

wegovy™ EZET)

(semaglutide) injection

“The SELECT trial found semaglutide reduced major
adverse cardiovascular events (MACE) in patients with
overweight or obesity with cardiovascular disease but

without diabetes.”

2.4mg/0.75 mL For subcutaneous

Ozempic | -0

maglutide) injection
nly
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Source: The Lancet — Semaglutide and cardiovascular outcomes by baseline and changes in adiposity measurements: a prespecified analysis of the SELECT trial



Quality headwinds:

S&P500 Health Care Equipment relative to S&P500
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Quality headwinds: Al and software
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Quality headwinds:

S&P500 Software relative to S&P500 Industrials: Forward P/E

2 Claude
ChatGPT Cowork

1.8
1.6

1.4

{
}
)
|
)
|
l
)
)
|
l
}
)
|
)
|
l
)
)
|
l
}
)
|
)
|
l
)
)
|
l
}
)
|
)
|
l
)
)
|
l
}
)
|
)
|
l
\
)

1.2

0.8
Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24 Mar 25 Mar 26

Source: Capital 1Q, Northstar as of 31 March 2026 13

NORTHSTAR



Quality headwinds:

Hermes Birkin & Kelly Resale Premium
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Quality opportunities: Deeply entrenched system of record -

“SAP is sitting on a gold mine of enterprise data that can be transformed into custom generative Al agents
to help customers automate their businesses” — Jensen Huang

e 77% of global transactions touch a SAP system

* Migrations from on-premise to cloud deliver a 2-3x revenue uplift

* GenAlis accelerating the cloud transition

SAP Revenue Growth 8% SAP Implied in Perpetuity Growth Rate
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Quality opportunities: Underappreciated product portfolio

Reckitt’s strong portfolio in favourable categories affords them with superior brand loyalty and strong
pricing power, creating a runway for stable, high-margin growth.
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Quality opportunities:

Reckitt’s strong portfolio in favourable categories affords them with superior brand loyalty and strong
pricing power, creating a runway for stable, high-margin growth.

LSE:RKT Gross Margins

61.2%
61.0%

0,
60.6% 60.5% 60.7% ©0-8%

60.3%
60.0%

58.1%
57.8%

30

25

20

15

10

0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

Source: Capital 1Q, Northstar as of 31 March 2026

2027 2028

LSE:RKT Forward PE

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

17

NORTHSTAR



Northstar’s Global Buy List:
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I Northstar Global Flexible Fund: Process driven asset allocation
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Northstar BCl Global Flexible Fund (ZAR) performance: 10 great years
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Northstar Global Equity (USD) performance: 14 great years
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Inception date: 31 December 2012
This performance presentation is for information purposes and does not comply with the ASISA Code of Advertising. Northstar Global Equity Strategy returns represent the “global equity carve-out” of the
Northstar BCl Managed Fund prior to Dec-16 and the Northstar BCI Global Flexible Fund (2017) and the Northstar Global Flexible Fund (2018 to Present) 21
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Northstar Global Equity:

Hit Rate Win-Loss Ratio Alpha
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Northstar Global Equity: Hit rate, win-loss ratio, and alpha

HIT RATE WIN-LOSS RATIO

57% 143%

57% of stocks have outperformed the Alpha from winners consistently
benchmark each year, higher than 43% outweighs the detraction from
for the benchmark. underperformers.
Source: Northstar Asset Management, S&P Capital IQ | Gross Returns | Average of annual hit rates, win-loss ratios and alpha 2013-2025 | Data as 31 December 2025 PE]
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Northstar BCl Global Flexible (ZAR) Fund Performance: 10 great years,

3 tough months
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Northstar Global Equity (USD) Performance: 14 great years, 3 tough months
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Inception date: 31 December 2012
This performance presentation is for information purposes and does not comply with the ASISA Code of Advertising. Northstar Global Equity Strategy returns represent the “global equity carve-out” of the
Northstar BCl Managed Fund prior to Dec-16 and the Northstar BCI Global Flexible Fund (2017) and the Northstar Global Flexible Fund (2018 to Present) 25
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Northstar Global Equity:

Average YTD Return by ROIC
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Northstar Global Equity: Challenging period for quality focused managers
Northstar Global Equity Performance Against Quality Value Peers
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Challenging period for quality focused managers
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I Even the best face cycles of performance, sticking to the process pays off
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I Northstar Global Equity: Performance dynamics in the quarter
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Conclusion:

"
01

PHILOSOPHY

Owning reliable businesses at

conservative valuations

02

PROCESS

Deep research, robust
framework, reliable

infrastructure

Growing research team, more

coverage

31
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Thank you




CIS DISCLOSURES

Boutique Collective Investments (RF) (Pty) Ltd is an approved Manager in terms of the Collective Investment Schemes Control Act, 2002. Collective investment schemes in securities 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. Boutique Collective Investments (RF) (Pty) Ltd (the manager) does not provide any guarantee, either with
respect to the capital or the return of a portfolio. The manager has the right to close certain portfolios to new investors, in order to manage it more efficiently, in accordance with its mandate. Collective investment schemes are traded at ruling
prices and can engage in borrowing and scrip lending. The collective investment scheme may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. Annualised returns are period returns re-scaled to a period of one
year. This allows investors to compare returns of different assets that they have owned for different lengths of time. Actual annual figures are available to the investor on request. Performance is based on NAV to NAV calculations with income
reinvestments done on the ex-div date. Performance is calculated for the portfolio and the individual investor performance may differ as a result of initial fees, actual investment date, date of reinvestment and dividend withholding tax.
Investment performance calculations are available for verification upon request by any person. Different classes of participatory interests apply to these portfolios and are subject to different fees and charges. Forward pricing is used. The
portfolio valuation time is 08h00 for fund of funds and 15h00 for all other portfolios and the transaction cut-off time is 14h00. The transaction cut-off time should be 14h00, for portfolios except fund of funds, but execution is not always
guaranteed. If execution could not take place on the same day, it will take place the next business day, or at the earliest possible opportunity. For fund of funds, the cut-off time for the execution of trades is 14h00 on the day preceding the
pricing date. Foreign securities within portfolios may have additional material risks, depending on the specific risks affecting that country, such as: potential constraints on liquidity and the repatriation of funds; macroeconomic risks; political
risks; foreign exchange risks; tax risks; settlement risks; and potential limitations on the availability of market information. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up or
down. Investors are reminded that an investment in a currency other than their own may expose them to a foreign exchange risk. The terms and conditions, a schedule of fees, charges and maximum commissions, performance fee frequently
asked questions as well as the minimum disclosure document (MDD) and quarterly investor report (QIR) for each portfolio are available on Boutique Collective Investments’ website at www.bcis.co.za. Associates of the manager may be invested
within certain portfolios and the details thereof are available from the manager. The investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown. Income is reinvested on the
reinvestment date. The investment performance is for illustrative purposes only.

THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT, 2002
Northstar Asset Management Proprietary Limited is an authorised financial services provider in terms of the Financial Advisory and Intermediary Services Act 2002. All information contained in this document should not be construed, or relied
upon, as advice. If you require financial and/or investment advice, please engage the services of an independent financial adviser.

INFORMATION AND CONTENT

The information and content (collectively 'information') accessible in this document are provided by Northstar as general information about the company and its products and services. Northstar does not guarantee the suitability or potential
value of any information or particular investment source. Any information in this document is not intended nor does it constitute financial, tax, legal, investment, or other advice. Nothing contained in any service or any other content in this
document constitutes a solicitation, recommendation, endorsement or offer by Northstar. Nothing contained in any service or any other content in this document constitutes a solicitation, recommendation, endorsement or offer by Northstar.
Illustrations, forecasts or hypothetical data are not guaranteed and are provided for illustrative purposes only; returns or benefits are dependent on the performance of underlying assets or other variable market factors; there are risks involved
in buying or selling a financial product; past performances are not necessarily indicative of future performances; and no guarantees are provided.

DISCLAIMER
The Management of portfolios is outsourced to Northstar Asset Management (Pty) Ltd, (FSP) Licence No. 601, an Authorised Financial Services Provider under the Financial Advisory and Intermediary Services Act, 2002. This information is not
advice, as defined in the Financial Advisory and Intermediary Services Act (No. 37 of 2002). Please be advised that there may be representatives acting under supervision. The manager retains full legal responsibility for the co-named portfolios.

NGRTISTARNSSET MANKGHMENTO.2a/page/legal-information/ BOUTIQUE COLLECTIVE INVESTMENTS

Northstar Asset Management (Pty) Ltd Boutique Collective Investments (RF) (Pty) Ltd

Registration No. 1996/001423/07 | FSP number 601 Registration No. 2003/024082/07

Suite 1A, Madison Place, Alphen Office Park, Constantia Road, Catnia Building, Bella Rosa Village, Bella Rosa Street, Bellville, 7530
Constantia PostNet Suite #784, Private Bag X16, Constantia 7848 Tel: +27 (0)21 007 1500/1/2

Tel +27 (0)21 810 8400 | Fax +27 (0)21 794 2885 clientservices@bcis.co.za | www.bcis.co.za

info@northstar.co.za | www.northstar.co.za Please refer to our website for directors & company secretary details
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