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)) Addressing youth unemployment - one career at a time.

= 27 1n 2026 22135

First-time job seekers employed, Young South Africans supported
Laurium funding full salaries through the YES Programme

= 12 = 100%

Practical skills, workplace Laurium covers complete salaries
exposure & employability at participating organisations

Youth Employment Service (“YES Program”)
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Portfolio Construction L AURIUM
Laurium Global Active Equity Fund CAPITAL

Long-term Growth/Quality/Core (60%+) Value/Cyclical/Re-rating (10-30%)
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Zenith Bank Valuation - exceptionally cheap
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Flows only just starting back into Africa Equities LAURIUM
CAPITAL

Kenya Pension Funds only just starting to shift

Nigeria Stock Exchange Participation back into equities
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Nigeria - Uncorrelated L AURIUM
Beneficiary of Middle East uncertainty CAPITAL

Structural reforms, improved oil production - benefit from higher oil price
Dangote Oil Refinery means Nigeria is an exporter of petrol and fertilizer
Naira 11% stronger vs USD over 12 months, and flat this month

Nigeria Stock Exchange up 3% MTD in USD, and up 100% over 12 months
Seplat Oil and Gas (4.3% position)

Guaranty Trust and Zenith Bank (8% combined) - very cheap, high
dividend yield and net beneficiaries of current situation

e - -

World’s largest single-train Refinery
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Hedge Funds: Sources of Return LAURIUM
A hedge fund allocation adds significant diversification to a long-only portfolio CAPITAL

Sources of Return Nature of Return Primary Risk

2. Short alpha: benefiting from overvalued Express negative views through outright short Inverse exposure to General Market Risk

or weakening companies positions
4. Corporate action/ Event Driven Trades |diosyncratic return |diosyncratic risk
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Some Astounding Returns from SA to end February L AURIUM
Returns in USD CAPITAL
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Markets in Motion - March update
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10 Days, Full Throttle
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Sources of SA Fuel Supply LAURIUM

Middle East 4% of crude oil and 46% of Refined Products CAPITAL

South Africa sources of fuel supply (CY25 data)
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The Cost to the World of the current Crisis
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Why does it matter? L AURIUM
Even with higher oil prices we are still in a decent position CAPITAL
ChginXas %
Wghtin Avg price Spot GDP using spot
exports Q1-Q3 25 price vs 25 avg
(a) (b) (c) (d)
Platinum 4 9% Pt (US$%/oz) 1147 2117 1.1%
Palladium 2.7% Pd (US$/oz) 1043 1602 0.4%
Rhodium 22% Rh (US$/oz) 5727 11650 0.6%
Indium 1.3% Ir (US$/0z) 4361 7150 0.2%
Gold 8.5% Gold (US$/oz) 3205 5106 1.4%
Coal 7.9% Themal coal (US$/t) 92 113 0.5%
Iron Ore 6.8% Spot iron ore (USS$/t) 101 103 0.0%
Chrome 37%  Chrome concentrate (US$it) 209 208 0.0%
Manganese 3.1% Manganese (US$/mtu) 3.12 3.58 0.1%
Other comms 8.9% LMEX index ($) 4134 5453 0.8%
Sum of export price impact 5.1%
Chgin Mas %
Waghtin Avqg price Spot GDP using spot
imports Q1-Q3 25 price vs 25 avg
Qil 18.3% Brent (US$/bl) 70 110 2.6%
Net impact on trade as % GDP 2.6%
Implied ann'd
Avg Q1-Q3 rate if spot
25 prices hold
Trade balance as % GDP 2.5% 5.1%

Source: Nedbank Securities 15
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SA Domestic forward PE Multiple and 10 Year Bond yield Y
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S&P 500 Forward Earnings me

Is there value there now ? CAPITAL
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Magnificent 7 Forward Multiple

Not that expensive now
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2026 EPS still being upgraded
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S&P Earnings Progression LAURIUM
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MSCI Forward Multiples

South Africa looking very cheap
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Macro View - Looking 1 Year Ahead
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Laurium forecast —

26 March 2026

1 Year Out

World Growth 3% in 2026
3% in 2027

: 1.8% in 2026

South Africa Growth 2% in 2027
US interest rates (10y) 4.36% 4.20%
SA interest prime rates 10.25% 10.25%
SA Bonds (R2035) 9.04% 8.50%
Currency (USD/EUR) $1.16 $1.20
Currency (ZAR/USD) R17.03 R16.75

Oil (Brent) $105.00 $70

Source: Laurium Capital 21
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Laurium Capital (Pty) Ltd (“Laurium Capital”) is an Authorised Financial Services Provider (FSP No. 34142).

Collective investment schemes 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. Collective investment schemes are traded at ruling prices and can
engage in borrowing and scrip lending. A schedule of fees and charges and maximum commissions is available on request from Laurium Capital.
Should a fund be subject to performance fees, the way in which it is calculated can be viewed on the Minimum Disclosure Document of the respective
fund. A Collective investment scheme may be closed to new investors for it to be managed more efficiently in accordance with its mandate. Laurium
Capital does not provide any guarantee either with respect to the capital or the return of a portfolio.

A feeder fund is a portfolio that invests in a single portfolio of a collective investment scheme, which levies its own charges, and which could result in a
higher fee structure for the feeder fund.

Investments in foreign securities may have risks regarding liquidity, the repatriation of funds, political and macroeconomic situations, foreign exchange,
tax, settlement and potential limitations on the availability of market information.

Performance calculations are done on a NAV-to-NAV basis over all reporting periods. Reinvestment of income is calculated on the actual amount
distributed per participatory interest, using the ex-dividend date NAV price of the applicable class of the portfolio, irrespective of the actual reinvestment
date. Actual investment performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding
tax.

This document has been produced by Laurium Capital and is for private circulation only. This document is and may be communicated only to (and
directed only at) persons to whom such communication may be lawfully made. The information and opinions contained in this document are for
background purposes only, do not purport to be full or complete and do not constitute investment advice. No reliance may be placed for any purpose on
the information and opinions contained in this document or their accuracy or completeness. The user thereof shall bear the responsibility to seek
specialised financial, legal and tax advice to ascertain whether any such information is suitable to his/her circumstances. Although all reasonable steps
have been taken to ensure the information on this presentation is accurate, Laurium Capital does not accept any responsibility for any claim, damages,
loss or expense however it arises, out of or in connection with the information
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