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Disclaimer

This presentation and the information contained is confidential and is being provided to potential investors in Integral Asset Management (Pty) Ltd

(the “Company”). It may only be distributed to persons to whom it may be lawful to distribute it.

Thg’ information contained in this presentation is being provided for background purposes only, has not been verified and could be subject to material amendment, revision and
updating.

The statements contained in or incorporated by reference into this presentation that are not historical facts are “forward-looking statements” and can be identified by forward-looking
terminology such as “believes”, “expects”, “intends”, “may”, “will”, “should” or “anticipates” or the negative thereof or other variations thereof or comparable terminology, that
involve risks and uncertainties. Such risks and uncertainties include, but are not limited to, changes in the market, political or business conditions or in the tax or regulatory framework
in target countries, any of which could cause actual results to vary materially from the future results implied in such forward-looking statements. No assurance can be given as to the
future results that will or may be achieved.

No representation or warranty, either express or implied, is given as to the accuracy, fairness or colméy‘leteness of the inhformation contained in this presentation, which has been
prepared in good faith and no reliance should be placed on it. The Company does not accept any liability for any loss, howsoever arising, either directly or indirectly, from this
presentation or its contents.

The information contained in this presentation may not be reproduced or further distributed without prior consent.

This presentation does not constitute or form part of any offer or invitation to issue, acquire, sell or arrange any transaction in, or any solicitation of any offer to subscribe for, acquire
orhsell, any securities to be issued by the Company, nor shall it or any part of it form the basis of, act as an inducement to enter into, or be relied upon in connection with any contract
whatsoever.

Integral Asset Management (Pty) Ltd is licensed as a financial service cf)rovider in terms of section 8 of the Financial Advisory and Intermediary Services Act, 2002 (Act No. 37 of 2002),
subject to the conditions and restrictions set out in the Annexure. Under the Annexure conditions, Integral is registered as a Category | and Category Il (Discretionary) Financial Service
Provider. Integral Asset Management invests in securities are generally medium to long-term investments. The value %f participatory interests may go up or down and past
performance is not necessarily an indication of future performance. Integra/ Asset Management does not guarantee the capital or the return of a portfolio. In addition, Integral
manages the BCl/Integral Equity Fund. Collective Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum
commissions are available on request. BCI reserves the right to close the portfolio to new investors and reopen certain portfolios A‘rom time to time to manage them more efficiently.
Additional information, including application forms, and annual or quarterly reports can be obtained from BCl/Integral, free of charge. Performance fees are calculated and accrued
daily, based upon the daily outperformance, over the benchmark, multiplied by the share rate and ﬁaid over to the manager monthly. Performance figures quoted for the portfolio are
from Morningstar, as of the date of this document for a lump sum investment, using NAV-NAV with income reinvested and do not take any uefront mana?er’s charge into account.
Income distributions are declared on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicab investment date, the date of
reinvestment and dividend withholding tax.

e, the actua
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Who & How
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Important context




South Africa — Before the Election
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National Election Outcome — Watch the Green...
(2019)
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South Africa — After the GNU

20 Strengthening Rand = Following the Election
(USD/ZAR)
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| satrix MSCI World ... ZAC 9,267.00 +ZAC 285.00 1+3.17%
Satrix SWIX Top 40... ZAC 1,464.00 +ZAC 127.00 +9.50%
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National Election Outcome — Lot Less Green = (Ironically) Green for SA
(2024)

Leading party by voting district (voting station)
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What Next for South Africa ‘ i \

Always harder & slower to (re)build than to destroy

South African Consumer Confidence - Still in negative territory >4
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Source: Bureau for Economic Research (BER)

"[The] Green shoots of confidence are yet to result in economic growth, and
positive sentiments had not materialised in terms of spending in this reporting
period." — Famous Brands, H1:25 results commentary (23/10/2024)



South Africa’s Two-pot pension system




Two-pot Withdrawals Occurring

Some real figures starting to emerge

How much:
« SARS (14 October 2024): R21.4bn had been
reported in gross lump sum payments
« “Gross”, so take taxes out, &
« “So far...”, I.e. continuing to come in.

(Latest anecdotal: R35bn has been taken out.

All workings herein based on c.R21.4bn.)

« Full estimates of available capacity is c.R40bn ~
R100bn++

+ As pension inflows keep up, this amount is
likely to rise

Where to:

« Top three reasons for a withdrawal appear to be:

- “Home or car expense” 1.e. Cost of living
crisis > Retailers

« “Short-term debt" 1.e. Repagmg back
expensive debt > Lenders/debt collectors

 “Education” - Schools & varsities

Reasons why claimants withdrew from their two pot savings
component (using WhatsApp)
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Makes up c.65% of all withdrawals:
e 65% x R21.4bn = R13.65bn

e C.R4.5bn for short-term debt
e C.R4.3bn for education



Transaction Capital (code: TCP) - “"Nutun Limited”

v &

c.R4.5bn** potential windfall in local debt collection industry

Transaction Capital: H1:24 results presentation
Revenue contribution highlights

49%

36%
H1 2024
Revenue

R1.51bn

Source: Transaction

- CX:
- CE:

CX revenue

+ 19% to R739m
(H12023: R619m)

Foreign currency

contributing R543m

(36% of total revenue)
(H1 2023: R457m)

31%

H1 2023
Revenue
R1.47bn!
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Other considerations:

» Post-WeBuyCars unbundling: Net cash R120m
« Post-NCH exit: +c.R510m cash

« Post-Nutun Australia exit: +c.R600~650m cash

I Foreign currency revenue
58% CE revenue 2022 2023

51%

CE services revenue (Rm) ™ CX services revenue (Rm)

Capital

BPO being won in offshore markets

Debt collection (51% of Nutun revenues)

If c.R4.5bn of two-pot redemptions going to
paying off debt,

CE stands to benefit from these funds

H1:24 - Carrying value of purchased book
debt: R4.9bn attaching to c.R7.9bn of
estimated remaining collections on this debt

H1:24 revenue: R770m
H2:24 ended September 2024 (behind us)

« Group balance sheet: +c.R1~1.3bn in cash

« SA Taxi/Mobalyz:
« Potential solution via latest deal
« CP’s outstanding & longstop date extended
« Assume worth zero (free optionality)

Price Earnings (x)

Concentrix Corp (CNXC) 13.4x
TTEC Holdings Inc (TTEC) -0.8X
Cognizant Technology Solutions (CTSH) 16.7X
ExIService Holdings Inc (EXLS) 37.8X
Genpact Ltd (G) 11.0x
Majorel Group Lux SA (MAJ) 19.9x
Average Price Earnings (x) 16.3Xx
Nutun Core Profits (FY 24E) c.R300m
Transaction Capital — Market Capitalisation R2.29bn
Less: Net cash (see above) (R1.0bn)
Market Capitalisation attributable to Operations R1.29bn
IIf Mobalyz = zero, Nutun Price Earnings (x) = c.4.3X

If c.4.5% of R4.5bn windfall flows to Nutun, profits could jump +50%




Education Stocks @ STADIO ACvieCH i

HOLDINGS GROUP

c.R4.3bn** potential windfall in local education industry

« Public education not the most likely beneficiary of
additional R4.3bn inflow here 4 4 Trailing 12m & Two-Pot Forward EV/EBITDA (x)

« Private education should benefit more than 16
Public:

« Matchbox workings of private education tailwinds 14

« Private education gets majority of this via 12
“more students + Tower bad debts”

13.6
12.0
- Listed education stocks are collectively 10 98 9.3
c.10%* of the private education market 8.0
« All private providers benefit proportionally 8 :
according to their relative size
« Limited variables costs in their business 6
models, thus (after tax) falls to bottom-line »
4 .
* Curro ¢.10% of 9rivate schooling market (c.72k -
learners versus ¢./00k market size), Advtech c.40% of

tertiary market (93k of 232k markét size), Stadio c.20% 0

e e o el e T ok
share which is likely conservative. WEV/EBITDA W Two-pot Implied EV/EBITDA Sources: efinis &
Latest TTM Revenue Two-pot Boost to Revenue (Relative c.10%* trickle of R4.3bn) Latest TTM PAT Potential %-addition to PAT
Curro (COH) R4 937 000 000 +R144 757 955 (more fees &/or less bad debts) R55 000 000 +192.1% (double to triple)
Stadio (SDO) R1 526 139 000 +R44 747 976 (more fees &/or less bad debts) R253 442 000 +12.9% +(5~25%)
Advtech (ADH) R8 202 100 000 +R240 494 069 (more fees &/or less bad debts) R1 078 000 000 +16.3% (+5~25%)

Sources: Company reports, Koyfin, analyst estimates & workings



Two-pot Summary

EI

« Two-pot capital flowing to:
 Expenses,
 Debt payments, &
« Education.

« Lots of beneficiaries but two sets stand out:
 Transaction Capital (Nutun):
* c.4.5% more debt collected could +50% HEPS
« Education stocks (Curro, Advtech & Stadio):

* c.10% more revenue/less bad debt could add c.13~192%
more HEPS




Travel & tourism sectors are easy wins




Rooms sold

Domestic

2022: R435,8bn

[ 2019 (pre-pandemic level) e
Tourism has huge potential o oz age
« Minister Schreiber has made significant tourist VISA Sl St fezachn
changes for the better: CCEEEEEREERETLLCEEEE
- Lowering frictional costs: eVISA’s for 34 : Ll
countries, & Outbound = 2019: R121,5bn
« Boosting appeal: Added remote-working eVISA’s T ‘2032;70,‘85: T T T

for the post-COVID world. 2

 Pre-pandemic “"norms” of tourism:

« C.R121+*bn market with c.60~70% capacity 2020:,?22%,1
utilized (see below) ' |

Llllllllllll Illll | ]

o

rseas tourist visits reached 78,5% of Q4: 2019 levels with SADC reaching
#0,2%.

2021: R24,8bn

2020: R35,9bn

« Post-pandemic, VISA rehaul & growth:
« c.R121bn / 70% X 5yrs of inflation...

« ~>R200bn potential (onoy inbound foreign
tourists growing by ¢.200,000~400,0007+).

« Incremental direct revenue: c.R100~120m
per annum from tourism industry alone!

Numbers of tourist by region
Pre-Pandemic 1.9M

Q4:2019

- Potential: A /ot more if Average Room Rates UoTmnTEmmEmmmEmmEmRmERRERA
normalize to global, some capacity growth . .
occurs, and we take secondary spending o C  uPre-Pandemic ___ 08M .
tourists into account. o I Q42019 :
3500 000 R an% o o . 0,5M e E
% = E Q4220 Q4: 23 .
sonon . Overseas E
2 500 000 A s I NN NN NN EEEEEEEEEEEEEEN
2000000 g "Southern Sun’s ARR for FY2024 was R1 388.
500000 E Using the average exchange rate of FY2024, this
000 00 translates to US$74. Hotels in comparable
nations enjoy higher ARRs of US$120 to

0

US$150.”

- Allan Gray ("Putting heads in beds: Checking in on the hospitality sector”)

1-‘—\—--1—1—\—‘—-

mmmm Rooms sold === QOccupancy

Source: Southern Sun (May 2024) Sources: StatsSA (Tourism & Migration), various reports from December 2023 to March 2024, Allan Gray



Southern Sun (code: SSU)

c.R100bn** potential uplift in direct tourism

Southern Sun came out of pandemic better:

Occupancy 59.3% 58.6% -0.7pp
AHEPS 26.2cps 56.4cps +115% p/p
Net debt R3.3bn R1.0bn -70% p/p

But stock is valued the same-to-cheaper than before the pandemic:

EV/EBITDA (x) 13.0x 5.0x >halved
EV/Rooms c.R710,000* R766,876 +8% p/p

*Inflation adjusted applying c.25% cumulative inflation to base EV/Room for comparison purposes

- Relative tailwind size: big potential...
« SSU’s FY 24 revenue was (only) Ré6bn
« Occupancy ¢.57.1% (H1:25) ~ could reach 70~75%o:

* +13% occupancy at flat ARR’s could add c.R2~3bn to
revenue,

* +30% ~ +50% to revenues, &

« Assuming 20% of costs variable (rest are fixed), an added

+R2bn revenue for Southern Sun would approximately
double the Group’s profits for the year.

2/3rds of rooms

Western Cape
KwaZulu-Matal
Gauteng

Eastern Cape
Mpumalanga
Other

South Africa
Mozambigque
Zambia
Tanzania
Seychelles
UAE

Offshore
Marriott
Radisson
Other

Third party managed
Total Portfolio

©

SouthernSun

Total Total

Hotels Rooms

17 3 352

14 2 869
...

8 675

6 715

80 13 550

3 527

3 414

1 152

1 80

1 353

9 1526

1 483

2 397

3 986

6 1 866

95 16 942

Source: Southern Sun



Other Travel & Tourism Stocks ‘ i \

Just not as good...

Diluted exposure: Other issues:
* Sun International (SUI): « City Lodge (CLH):
» Hotels are a only c.25% of revenues and * More business travel aligned, i.e. need
c.20% of Group EBITDA growth in local GDP to facilitate
 Gaming much more important « Remote Working also fundamentally lowered
« Gaming more dependent on local consumer demand here

disposable income « Massively diluted rights issue makes past

. Tsogo Sun (TSG): hard to compare

« Hotels largely out of the Group (now called
Southern Sun!)

« Gaming much more important

« Gaming more dependent on local consumer
disposable income

G Y

CITY LODGE
International TSOGO SUN HOTELS

GAMING




Tourism Summary

EI

 Improving VISA regime should boost tourism.

« South Africa remains a cheap global destination for tourism.
« [ots of space to absorb increase in tourism.
« Lots of space to hike tourism prices before South African
becomes expensive
 Southern Sun stands out as a beneficiary:
« Better quality than before COVID,
« Same-to-cheaper valuation than before COVID, &

« If Occupancy rises from current 57% to c.70~75%, ARR
remains flat, Southern Sun could double HEPS

Vv

Southern Sun



Lots of quality to choose from




High Quality Local Equities

Lots to choose here

Great Rebuild:

- Afrimat (code: AFT):
+ Great management team

« Aggregates & building materials offer
excellent optionality of (re)building South
Africa

« LaFarge (now “Afrimat Cement”) adds to this
exposure + large tax loss benefit

 Forward EV/EBITDA 6.7x
National Healthcare Insurance Blocked:

* Netcare (code: NTC):
« 100%-South African hospital operator

* Any blocking of NHI will benefit local
healthcare businesses, namely hospitals

« EV/EBITDA of 7.3x (HCA Healthcare Inc. on
a 9.3x but Apollo Hospitals (Indian) on
41.3x)

&

Yaa're ir safe haods

Performance of UUSMC Since Inception

01-Oct-23

Just buy the "basket”:

#NAFRIMAT | i |

« "UUSMC"” AMC: South African small/mid caps

01-Jan-24

Some of the top holdings:
« Momentum Group
* Hudaco Industries
 Spur Corp

« Southern Sun

- Advtech
 Transaction Capital

« Afrimat

- Stadio Holdings
« Tsogo Sun Gaming

01-Apr-24

01-Jul-24

01-Oct-24

125 Equities Weighted Sector

120

15

110

105

100

95

M Basic Resources 23.99 %
M Industrial Goods and Services  17.32 %
M Financial Services 16.24 %
M Travel and Leisure 12,55 %
M Consumer Products and 5ervices 8.03 %
Insurance 7.53 %
Real Estate 5.81 %
W Banks 471 %
Retail 1.94 %

l Energy 1.89 %
Source: UBS (5/11/2024)



Yo IT14; W-Vid[- K
« Macro is turning the corner, but

« Still work to be done.
Two-pot system tailwinds:

« Benefits credit businesses/debt collectors (Nutun), &
« Educational stocks (Curro, Stadio & Advtech).

« Amongst others.
Tourism tailwinds:

« Benefits Southern Sun
« Amongst others
Rebuilding South Africa (Afrimat) and blocking negative

legislation (Netcare) also potential (medium-term)
winners.

STADIO
CURRO

SouthernSun

sV AFRIMAT
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