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& Introduction to Bateleur Capital

Experienced &
Stable Team

Nimble & Flexible

Consistent

Investment Process
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21 Year Track
Record
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Team cumulatively has
over 200 years’ worth

of industry experience
and is well-positioned
for responsible growth

Source: Bateleur

Entrepreneurial culture
and flat organizational
structure enable swift
and decisive
implementation of
investment decisions

Funds are managed
leveraging our hedge
fund background and
using consistent top-

down macro and
bottom-up fundamental
investment process

Lengthy track records
of consistently
delivering superior risk
adjusted returns




& The Bateleur Capital approach bateleu%

Capital
Appreciation
(Earnings growth)

. . . Acquiring these businesses at TSR
Identifying companies with L bsol Ltiol
ability to compound earnings ow a. solute multiples,
- at a discount to trend —
and dividends, backed by uati el L — Total Sharehold
proven business models va ua.tlons or at attractive levels (o] ] areholder
relative to cash/bonds. Return

Yield
(Dividends)

A 10% earnings compounder with a 5% dividend yield delivers an expected 15% p.a. steady state return
(assuming no change to the valuation multiple) —a compelling proposition.

Source: Bateleur



& The SA Inc. opportunity set — quality compounders
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HOLDING SECTOR CORE THESIS CATALYST
‘ Achieved 9% p.a. HEPS growth over  Target 8%-12% p.a. HEPS growth to
Sta n da rd Ba n k Financials lastdecade (led by African regions at 2028 with ROE increasing to 18%-
V 14% p.a.). 22%.
. L . Strong capital position provides
Financials Industry leading profitability driven optionality. Targeting an orderly exit

FIRSTRAND

by strong franchises (FNB/RMB).

from Aldermore Bank.

Remgro

Limited

Holding Company

17% of market cap in cash. Portfolio
transformation largely complete and
contributing to earnings growth.

Discount to NAV at 34%. Expect
strong earnings and dividend growth.

s Bidvest

Source: Bateleur

Industrials

Entrenched essential services
business now >45% of group trading
profit (high multiple). Strategic
acquisition cycle completed.

Expect solid earnings and dividend
growth. Medium term listing of
Bidvest Services provides value

unlock optionality.



& The SA Inc. opportunity set — quality compounders

HOLDING SECTOR

CORE THESIS
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CATALYST

&

Premier S\

Consumer staples

Entrepreneurial management team
with private equity background
delivering strong market share gains.

Earnings accretive capex (Aeroton
bakery) and strategic M&A (Rhodes
Foods).

Consumer staples

World-class business featuring
leading margins and profitability
ratios.

Phenomenal cash return profile.
Returned 95% of HEPS to
shareholders over last 10 years.

Healthcare

Defensive business providing
essential healthcare services.
Invested in technology & systems to
drive productivity.

Expect solid earnings and dividend
growth. Strategic capital allocation—
boughtback 11.6% of shares.

International Leisure

Source: Bateleur

Land based casinos operate ina
highly regulated industry with large
barriers to entry.

Online gambling growth (Sunbet)
paired with a share buyback
programme and 75% dividend
payout ratio.



& The SA Inc. opportunity set — attractive valuations bate.eu%

m Current P/E ratio
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Premier Foods
Sun International

Low absolute valuation multiple and attractive relative to cash yields & South African government bonds

Source: Bloomberg, Bateleur, Data as at 16 April 2026



& The SA Inc. opportunity set — attractive valuations bate.eu%

H Current P/E ratio Historic medium term P/E ratio 21.9x
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Valuation multiples in line with medium term history or at a discount to trend

X~
o
@

m

e
A
@

T
c
@©
+

N

Source: Bloomberg, Bateleur, Data as at 16 April 2026
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& The SA Inc. opportunity set — last 3 yr HEPS growth bateleu$

capital

M Last 3 years actual HEPS CAGR
25%

25% 23%

20%
14%
15% 13% °
12%
10% 8% 9%
§ : I
s

0%

Standard Bank
FirstRand
Remgro
Bidvest

A
Premier Foods
Netcare
Sun International

Selection of companies produced decent earnings growth over the past 3 years

Source: Bloomberg, Bateleur, Data as at 16 April 2026



& The SA Inc. opportunity set — 3 yr HEPS growth forecast bateleu%

M 3 yr HEPS CAGR forecast M Last 3 years actual HEPS CAGR
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Standard Bank
FirstRand
Remgro

Bidvest

Premier Foods
Netcare

Sun International

Bateleur 3-year HEPS forecast not materially different from historical performance

Source: Bloomberg, Bateleur, Data as at 16 April 2026



& The SA Inc. opportunity set — TSR bate.EU%

B Current Dividend Yield m 3 yr HEPS & Dividend CAGR
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Source: Bloomberg, Bateleur, Data as at 16 April 2026

Sun International

On average, this selection offers total shareholder returns of broadly 15% per annum
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& The SA Inc. opportunity set — TSR plus optionality bateleu%

m Current Dividend Yield W 3 yr HEPS & Dividend CAGR 3 yr CAGR Total Return with 15% rerating
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Sun International

Applying a modest 15% upward adjustment to 3-year exit multiples — TSR shifts noticeably higher to 18%-25% p.a.
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Source: Bloomberg, Bateleur, Data as at 16 April 2026



& Differentiated portfolio proposition bate.EU%

Resources (Diversified & Precious Metals) &
35% Naspers/Prosus currently make up 44% of JSE Capped
ALSI composition

30%

25%
20%
15%
10%

5%

SA Financials/REIT SAlnc Rand Hedge Diversified Resources Gold/PGM Miners China Technology Telecoms

0%

Index weight - End 2023  H Index weight - Today

e The fund's composition is materially different from the JSE Capped All Share Index that has grown increasingly concentrated
in cyclical resource stocks.

e The fund is tilted toward attractively priced domestic facing companies, with investments in best-in-sector companies,
trading at attractive valuations, that are well set-up to compound both earnings and dividends over the medium term.

Source: Bloomberg, Bateleur, Data as at 16 April 2026
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Caveat and Disclaimer

This presentation is confidential, is not for circulation or publication and is for the information of the addressee only. This presentation may not be disclosed to any third party without the
written consent of Bateleur Capital (Pty) Ltd (“Bateleur”). This presentation has been prepared for the benefit and information of the addressee to whom this presentation is submitted in
good faith and who is deemed by Bateleur to have accepted that the confidentiality of this presentation will be maintained at all times.

This presentation has been prepared by Bateleur. Whilst every care has been taken by Bateleur in compiling the information contained in this presentation neither Bateleur nor its
directors give any warranties, express or implied, as to the accuracy, reliability or completeness of this presentation or any other information of whatever kind whether in oral or written
form, made available to any interested party and any liability therefore is hereby expressly disclaimed. The investment performance is for illustrative purposes only.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. 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. BCI 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 are 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 Morningstar, as at the date of this minimum disclosure document
for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income is reinvested on the reinvestment date. Income
distributions are declared on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of
reinvestment and dividend withholding tax. BCl retains full legal responsibility for the third party named portfolio. Investment performance is calculated by taking the actual initial dees and
all ongoing fees into account for the amount shown. Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI does not
accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document, whether by a client, investor or
intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any form whatsoever. Investors are
encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI’s products. Access the BCI Privacy Policy and the BCI Terms and
Conditions on the BCI website (www.bcis.co.za).For any additional information such as fund prices, fees, brochures, minimum disclosure documents and application forms please go to
www.bateleurcapital.com. Bateleur Capital (Pty) Ltd is an Authorised Financial Services Provider, FSP No. 18123. 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 have been shown. NAV is the net asset value represents the assets of a Fund less its liabilities.

Bateleur Capital (Pty) Ltd is an Authorised Financial Services Provider, FSP No. 18123
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