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2025: Global Market Review
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Fund Objective

DATA CYBER BIG COMMERCE
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DIGITAL SAAS HEALTHCARE ENVIRONMENT
ENTERTAINMENT

High Street Wealth Warriors is a global equity fund intended to provide
long-term capital growth using a top-down thematic approach.
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The High Street Wealth Warriors Equity Fund

Performance Since Inception

2025
30.4%

22.4%

2022 2023 2024 2025

= Benchmark

Annualised returns (net of fees)

High Street Benchmark
CAGR since inception o o
(31/12/2016) 13.85% 12.15%
5 Years (Ann.) 7.22% 11.19%
3 Years (Ann.) 43.82% 20.65%

1 Year 30.35% 22.34%
Highest rolling o o
1-Year Return 73.82% 54.60%
Lowest rolling 48.70% 90.66%

1-Year Return

1.7% alpha per year since inception
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*Benchmark: MSCI ACWI , ** Performance relates to the A class

Source: High Street, Bloomberg, 31/12/2025




2025 Fund Attribution Analysis — Top Themes Deliver
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Semiconductors provided  the
Fund's strongest tailwind, with
Nvidia (+38.8%) and AMD (+77.3%)
acting as the primary engines of
growth despite a significant drag
from the now-liquidated Marvell (-
21.3%).

Rare Earth and Automation proved
high-conviction winners, driven by
spectacular outperformance from
MP  Materials  (+223.9%) and
Symbotic (+151.0%).

SaaS  remained  the  primary
detractor due to Al-disruption fears,
with  established leaders Adobe
(-21.3%), Salesforce (-20.8%), and
ServiceNow (-27.8%) seeing
consistent monthly capital erosion.
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2025 Theme Allocation — Consolidation into Top Names Continued
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December March June September December

Big Tech
Commerce & Consumer
m Cybersecurity
m Digital Entertainment
W Environment
W Healthcare
B Semiconductors

B Software-as-a-Service

= 4 positions were exited during the year: Intuitive Surgical due to valuation concerns Datadog, Marvell, and

SentinelOne because of growing threats to their competitive advantages.

» 4 positions were added: Broadcom and TSMC in Semiconductors, Mercado Libre in Commerce & Consumer,

and Netflix in Digital Entertainment.
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2025 Best & Worst Performers
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The best-performing shares were driven by the
acceleration of the Al hardware cycle, which
increased demand for specialised materials and
automated supply chain infrastructure.

salesforce "‘ Adobe servicenow.

21% 21% 8%

The worst-performing shares were all in the SaaS
theme, as concerns intensified regarding Al’s
ability to disrupt traditional workflows and impact
long-term pricing power.

Source: High Street, Bloomberg, 31/12/2025
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Major Additions

mercado
libre

Dominant e-commerce and fintech ecosystem
in Latin America with over 160m active users.

Integrated logistics network handles over 90%
of deliveries, offering industry-leading speed
and same-day shipping.

Hyper-growth fintech arm total payment
volume growing over 40% annually as it
captures the unbanked market.

Consistent top-line  momentum, maintaining
revenue growth above 30%, while scaling high-
margin segments.

RE 14N

4

Holds over 90% market share in the
manufacturing of leading-edge logic chips.

Pioneer of the 2nm and Al6 nodes providing
the essential compute power for generative Al,
5G, and high-performance computing.

Manufactures for world-class tech giants like
Apple, Nvidia, and AMD without competing
against them.

Gross margins exceed 60%, supporting a
global expansion strategy including new fabs in
Arizona, Japan, and Germany.
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Major Liquidations

Wl MARVELL

Semiconductor leader specialising in  high-
speed data movement, with revenue being
driven by Data Centre and Al segments.

Key provider of custom Al accelerators and
electro-optic interconnects for hyperscale
cloud providers.

However, non-Al segments have faced sharp
cyclical declines, with revenues dropping 35—
38% in recent quarters.

Exited the position following concerns over
market-share losses as major customers
reportedly shift toward in-house designs.

INTUITTIVE

SURGICAL

Pioneer of robotic-assisted surgery with an
installed base of over 11,100 da Vinci systems &
20 million procedures performed worldwide.

Generates  high-margin  recurring revenue
through instruments, accessories, and services
tied to its growing ecosystem.

However, procedure growth expected to step
down to 13-15% (from 18%) amid hospital
capital budget constraints.

Exited the position due to the tempered
guidance and elevated valuation concerns..
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Strong Fundamentals Drive Long-term Performance

Wealth MSCI World S&P 500
Warriors Index Index
Return on 24.6% 5.9% 8.1%
Capital
S5YR Forecast o o o
Sales Crowth 18.0% 3.8% 4 5%
Net
Debt/EBITDA -0.67x 1.73x 1.58x
Cash 819% 78% 75%
Conversion

Despite elevated valuations, High Street
models indicate further upside from
these levels.

Wealth ~ Warriors  Fund  companies
outperform the indices across all key
HighWay™ metrics.

Over the long term, fundamentals are
the most significant driver of share price
performance.
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*High Street’s proprietary investment valuation system

Source: High Street, Bloomberg, 31/12/2025
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Summary & Outlook

v' 2025 was another strong year for growth equity
v Fund companies continue to show strong operational and fundamental metrics
v Despite elevated valuations, High\Way points to further upside from these levels

v" The Fund remains invested in companies driving disruption and technological change

v Also available in Rands through AMCO007
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High Street’s Outlook & Positioning For 2026

Asset Classes

Il
_|_

Equity
Bonds
Listed property

Regions

US
RoW
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High Street Fund’s Performance

Since Highest Rolling Lowest
Fund Currency Inception* 5 year* 3 year* 1 year 1 year Rolling 1 year
High Street Balanced Prescient Fund** /AR 14.2% 12.6% 25.3% 13.8% 49 4% -23.4%
Benchmark 11.2% 12.7% 14.8% 18.9% 30.6% -10.4%
High Street Global Balanced Fund** USD 7.5% 7.3% 19.1% 18.7% 32.2% -23.7%
Benchmark 5.2% 4.1% 10.5% 13.5% 24.7% -21.6%
High Street Wealth Warriors Fund*** USD 13.9% 7.2% 43.8% 30.4% 73.8% -48.7%
Benchmark 12.2% 11.2% 20.7% 22.3% 54.6% -20.7%
HS |[— 13

Source: Bloomberg, High Street, 2025/12/31,

* annualised returns (net of fees), ** performance relates to the B Class *** performance relates to the A Class




DISCLAIMER

High Street Asset Management (Pty) Ltd (“High Street”) is an authorised Category | and Il financial services provider in terms of the Financial Advisory and Intermediary
Services Act (No. 37 of 2002) (“the FAIS Act”) with FSP number 45210. The information contained in this presentation should not be construed as advice as defined in
the FAIS Act, nor does it constitute a solicitation, invitation or investment recommendation. Investors should take cognisance of the fact that there are risks involved
when buying, selling or investing in any financial product. Given that value of investments will fluctuate over time and that past returns may not be indicative of future
returns, an investor should seek independent professional financial, legal and tax advice relevant to their individual circumstances before making any investment decision.
The validity and accuracy of any illustrations, forecasts or hypothetical data in the presentation is not guaranteed and only provided for illustrative purposes. This
presentation and the contents thereof may not be copied or distributed without prior written consent of High Street Asset Management Pty Ltd. The High Street Wealth
Warriors Fund and the High Street Global Balanced Fund is registered and approved under section 65 of CISCA.

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. The value may go up as well as down and past
performance is not necessarily a guide to future performance. CISs are traded at the ruling price and can engage in scrip lending and borrowing. A schedule of fees,
charges and maximum commissions is available on request from the Manager. A CIS may be closed to new investors in order for it to be managed more efficiently in
accordance with its mandate. Performance has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period shown
reflects the return for investors who have been fully invested for that period. Individual investor performance may differ as a result of initial fees, the actual investment
date, the date of reinvestments and dividend withholding tax. Full performance calculations are available from the manager on request. The investment performance is
for illustrative purposes only. The investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown and
income is reinvested on the reinvestment date. 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. The highest and lowest 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. There is no guarantee in respect of capital or returns in a
portfolio. Prescient Management Company (RF) (Pty) Ltd is registered and approved under the Collective Investment Schemes Control Act (No.45 of 2002). For any

additional information such as fund prices, fees, brochures, minimum disclosure documents and application forms please go to www.prescient.co.za.
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