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Last year "Cheap is not Value" (/) BLUEALPHA

“Cheap” Performance “Expensive” Performance
Citigroup 88.54% Mastercard (6.18%)
United Airlines 32.15% Alphabet 112.76%
“Low Quality” Performance “High Quality” Performance
Rheinmetall 1.77% ASML 106.83%
Hertz (31.79%)

Source: Bloomberg
Performance Period — 24 April 2025 to 23 April 2026 2



Long Term @BLUEALPHA

500 Annualised returns

Since inception (%) 10 Years
. Fund: 12.3% 10.8%
Inception Date: September 2014
450 P P Benchmark:  11.0% 9.8%

Calendar year performance since inception

400 High = 34.7%

Low =-16.2%
350 - Annualised return is the weighted compound growth rate over the period measured.
- Actual annual figures are available to the investor on request.
- Past performance is not an indication of future performance
300 .
- Performance is reported net of fees.
250
200
150

¥R ML N\ WINNER

RAGING BULL AWARDS
100 RAGING BULL AWARDS RAGING BULL AWARDS FUNDHUB AWARDS

WINNER WINNER / Global-Equity-General
2018 2021 D, 10 year
50
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e BlueAlpha BCI Global Equity Fund = COmpetitors Average - Global Equity General

Data as at 31 March 2026

Source: BlueAlpha, Fund Focus.

The investment performance is for illustrative purposes only.

Full details and basis of the awards are available from BlueAlpha.



What is your Religion? (O BLUEALPHA

Quality Value Growth
Excellent returns Its so cheap Stand back this is big
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What makes a good investment?

What makes a ?

—
It must create value.
What makes a ?
It must be undervalued. .
What makes a ?

—

The market must like it

Source: BlueAlpha

BLUEALPHA

Consistently generating high
returns on invested capital.

Prevailing market price trading
below implied fair value.

Strong price momentum coupled
with improving earnings revisions.



Who cares about "Good Businesses" ? @ BLUEALPHA

Cumulative Excess Returns of High Quality
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Source: UBS HOLT, the BLOOMBERG PROFESSIONAL service. Data Date: 3/6/2026.

Universe: Largest 1000 US companies by market cap.

High Quality measured as top quintile of re-ranked Region relative Quality Factor Percentiles and Low Quality as bottom quintile. 6
Portfolios equally weighted, rebalanced monthly.



Has Quality gone off?

BLUEALPHA

INVESTMENT MANAGEMENT

High Quality Stocks Profitability Advantage

Median CFROI LFY by Quality Quintile
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Source: UBS HOLT, data as of February 2026.
Universe: Top 1000 US companies by market cap.
Region relative Quality Factor Percentiles formed into equal weight quintiles.

High CFROI Persistence

CFROI Persistence: Rank Correlation CFROI LFY vs FY-1
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Over loved now Overlooked? @ BLUEALPHA

US: High Quality Mkt Implied Yield Spread vs Market
15

Quality trading at discount fo market

1.0
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(2.0)
Quality trading at premium to market
(2.5)
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Source: UBS HOLT, data as of 2/28/2026.
Universe: Top 1000 US companies by market cap.
Region relative Factor Percentiles formed into equal weight quintiles, rebalanced monthly.



Innovation Cycles and Economic Recoveries BLUEALPHA

INVESTMENT MANAGEMENT

Rolling 1-Year Excess Returns (%)

2020: SPAC Bubble,
70 Stay at Home Beneficiaries

2009: GFC Recovery

I 2021: Re-Opening Trade
50

2014: Cloud, Social,
E-commerce, Biotech

2024-25: Al

30 2016: Trump 1.0

reflation trade

Cyclical
Re-awakening?

10

(30)

(50)
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
mmm High vs Low Quality — Hyper Growth vs Market Cyclical Value vs Market

Source: UBS HOLT, the BLOOMBERG PROFESSIONAL service.
Data Date: 2007-2026.

Largest 1000 US Companies by Market Cap.
Daily returns calculated on equally weighted portfolios, rebalanced monthly.



Interesting Times? BLUEALPHA

INVESTMENT MANAGEMENT
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Source: Bloomberg



The end of SaaS?

Software & Services Mkt Implied Yield Spread vs Market
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Source: UBS HOLT. Data Date: 1990-2026.
Universe: Top 1500 US companies by market cap.

@BLUEALPHA

Incumbent structural moats?

O Distribution

O Data context

O Switching costs

O Workflow integration

O Security, compliance & governance

L Deep business logic



Microsoft vs Walmart

&

BLUEALPHA
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Microsoft

CFROI (%) (Economic Return)
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Disclaimer & Contact Bt

BlueAlpha Investment Management (Pty) Ltd is an authorised Financial Service Provider .- R
FSP number 118. Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered - \ B i., 4
Manager of the Boutique Collective Investments Scheme, approved in terms of the INVESTMENT MANAGEMENT
Collective Investments Schemes Control Act, No 45 of 2002 and is a full member of the
Association for Savings and Investment SA. We believe the information displayed in this
presentation is accurate and reliable, but no warranty of accuracy or reliability is given and
no responsibility arising in any way from errors and omissions (including by way of
negligence) is accepted by BlueAlpha Investment Management (Pty) Ltd. This information
is not intended to provide advice to, or take into account individual investors objectives, or
circumstances. This material should not be construed to represent a solicitation to invest in
the Fund(s) and is disclosed for information purposes only. 3

"

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 BCI, free of charge. Performance fees will be calculated and accrued
on a daily basis based upon the daily outperformance, in excess of the benchmark,
multiplied by the share rate and paid over to the manager monthly.

Performance figures quoted for the portfolio are from Bloomberg unless otherwise stated,
as at the date specified, for a lump sum investment, using NAV-NAV with income
reinvested and does not take any upfront manager’s charge into account. Income

distributions are declared on the ex-dividend date. Actual investment performance will differ Tel: +27 21 409 7100

based on the initial fees charge applicable, the actual investment date, the date of Fax: +27 21 425 6560
reinvestment and dividend withholding tax.

Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third Email

party named portfolio. Jaime@bluealphafunds.com

Clients@bluealphafunds.com 13
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