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Changes at Orthogonal Investments

Following the departure of Douw Steenekamp from Orthogonal Investments, we, together with our largest shareholder,
Peregrine Holdings, are pleased to inform you of some organisational changes at Orthogonal.

Peregrine, through its wholly-owned subsidiary Citadel, will become the sole shareholder of Orthogonal Investments. It is
Citadel’s intention to offer its considerable client base the option to invest their funds directly with an experienced equity
stock-picking entity (i.e. Orthogonal) rather than only through the multi-manager, third party offering currently available to
them. It goes without saying that the entrepreneurial flair and boutique nature of Orthogonal will be preserved, whilst the
balance sheet strength provided by this new arrangement will de-risk our business considerably.

We are delighted to announce that Vanessa Hofmeyr will be joining Dudu Tembo and Pierre Marais in the Orthogonal team
to replace Douw Steenekamp. Vanessa is a well known veteran of the investment industry, having spent a large part of her
career at Coronation and lately at Investec and Citadel. She has 23 years of experience in picking stocks and constructing
portfolios and she will no doubt be making a significant contribution to our independent investment thinking.

We have also taken the decision to focus Orthogonal’s activities firmly on equities for now, and will thus not in the
foreseeable future be managing bond portfolios. This means that Rowan will be given the opportunity to manage our current
bond mandates outside of the new structure, and he will not be part of the Orthogonal entity going forward.

It is worth emphasizing that our clients’ assets will stay with the current legal entity, where it will very much be business as
usual. There is, of course, no intention to change the way we manage these assets in any way. The philosophy, process and
thinking applied by Rowan & the team will be continued by Vanessa, Pierre and Dudu. Our value-based logic will not be
affected by this part change in ownership, nor by the replacement of Douw by Vanessa. Vanessa will likely formally join us
here by August 1st.

We also anticipate that the change in ownership (i.e. the Orthogonal partners’ shares - 50% of Orthogonal - being bought by
our largest current shareholder, Peregrine) should reasonably be completed by the end of July.

We are excited about this new chapter and undertake to keep you informed of other changes that might accompany a
revitalization such as this. In the fullness of time, these might include the hiring of another resource or two and some news
about our intention to change the name of the Orthogonal trading entity to something more appropriate to the new
ownership structure.

Please contact us at any time if you have any questions.

Vanessa Hofmeyr 021 670-9192
vanessah@citadel.co.za

Pierre Marais 021 670-4941
pierrem@orthogonal.co.za

Dudu Tembo 021 670-4943
dudut@orthogonal.co.za
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Orthogonal Investments operates under Vunani Fund Managers’ asset management license and is considered by the Financial Services Board as an authorised representative of Vunani Fund Managers. Vunani Fund
Managers (Pty) Ltd is an authorised financial services provider (license no. 608) approved by the Registrar of Financial Services Providers (www.fsb.co.za) to provide intermediary services and advice in terms of the
Financial Advisors and Intermediary services Act 37 of 2002. Market fluctuations and changes in rates of exchange or taxation may have an effect on the value, price or income of investments. Since the performance
of financial markets fluctuates, an investor may not get back the full amount invested. Past performance is not necessarily a guide to future investment performance. All returns are rand returns, unless otherwise
stated. Investment deals done on behalf of clients by Orthogonal Investments are all done on an arms’ length basis.



