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02 May 2025
Dear Investor

Proposed amalgamation of the Peregrine Capital High Growth H4 Retail Hedge Fund with the Peregrine
Capital High Growth Retail Hedge Fund

THIS LETTER IS IMPORTANT AND REQUIRES YOUR ATTENTION

The purpose of this letter is to obtain your approval of the proposed amalgamation of the Peregrine Capital
High Growth H4 Retail Hedge Fund (“the original portfolio”) administered under the H4 Collective
Investments Scheme with the Peregrine Capital High Growth Retail Hedge Fund (“the new portfolio”)
administered under the Peregrine Capital Retail Hedge Fund Scheme. The Peregrine Capital Collective Retalil
Hedge Fund Scheme has been established by Peregrine Capital Collective Investments (RF) (Pty) Ltd with
the approval of the Financial Sector Conduct Authority.

This ballot is conducted by H4 Collective Investments (RF) (Pty) Ltd (“H4”) as the collective investment scheme
manager of the original portfolio at the request of Peregrine Capital (Pty) Ltd (FSP 607) (“Peregrine Capital”).
Peregrine Capital is the investment manager of both the original portfolio and the new portfolio.

The reason for the proposed amalgamation is that Peregrine Capital wishes to consolidate its hedge fund
portfolio range under a single brand, enabling a focused strategy aimed at the best outcomes for clients and
creating a single point of contact.

Peregrine Capital will manage the new portfolio with the exact same investment strategy, portfolio objectives,
and mandate restrictions as the original portfolio. A detailed comparison of the portfolios is contained in
Annexure A hereto.

Action required

e Please complete the enclosed ballot form and return it to our auditors, Deloitte, via email at
zah4ballot@deloitte.co.za or in the accompanying pre-paid envelope, before 12 June 2025.
e If you have disposed of your participatory interests, no action is required.

In terms of section 99 of the Collective Investment Schemes Control Act 45 of 2002, the ballot will be valid if
the majority of investors vote in favour of the amalgamation. An absence of aresponse will be regarded as
a vote in favour of the amalgamation.

What are your rights as an investor?

e All investors in the original portfolio are asked to vote in favour of, or against, the proposed
amalgamation by 12 June 2025.

e Should you not be comfortable with the proposed amalgamation, you may switch to any other available
portfolio or redeem your participatory units. Both of these actions will trigger a CGT event for which
you could be liable to pay CGT at your next income tax assessment.
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e The results of the ballot will be verified by an independent auditor.

How does the proposed amalgamation affect your investment?

e As an investor in the Peregrine Capital High Growth H4 Retail Hedge Fund, you will incur no costs
due to the amalgamation process.

¢ You will be issued with participatory interests in the Peregrine Capital High Growth Retail Hedge Fund
at equal value to those which you held in the original portfolio at the time of the amalgamation.

e From an income tax perspective, the roll-over relief provided for in terms of section 44 of the Income
Tax Act No 58 of 1962 will apply. This means that the amalgamation will not trigger capital gains tax
(CGT).

Effective date of amalgamation

The effective date of the proposed amalgamation will be 8 August 2025, provided that necessary consent is
obtained from investors and the Financial Sector Conduct Authority. A special income distribution will take
place on the effective date.

For more information

Should you require further information about what action to take, how you will be affected, or any other general
guestions, please contact your financial advisor or contact us directly on 021 670 5221.

Attachments

Annexure A: Comparison between original and new portfolio and impact of changes
Annexure B: Ballot form



Annexure A: Portfolio Comparisons

The intention of Peregrine Capital is to ensure the portfolios are managed in the exact same manner. There
are no material differences between the scheme deeds and supplemental deeds governing the portfolios. The
table below highlights the differences and similarities between the two portfolios:

Peregrine Capital (Pty) Ltd

Peregrine Capital (Pty) Ltd

Peregrine Capital High Peregrine Capital High Growth Notes
Growth H4 Retail Hedge Fund Retail Hedge Fund
(Original portfolio) (New portfolio)
Investment Manager Investment Manager Unchanged

CIS Manager
H4 Collective Investments (RF)
(Pty) Ltd

CIS Manager
Peregrine Capital Collective
Investments (RF) (Pty) Ltd

New CIS Manager

The fund employs a bottom-up
stock selection approach based
on rigorous fundamental
research and may take
significant exposures in
individual positions when
considered favourable. It uses
derivatives and short positions
to achieve leveraged positions,
with a leverage cap of 2 times
the NAV. The fund actively

The fund employs a bottom-up
stock selection approach based
on rigorous fundamental
research and may take
significant exposures in
individual positions when
considered favourable. It uses
derivatives and short positions to
achieve leveraged positions, with
a leverage cap of 2 times the
NAV. The fund actively manages

Investment policy and Investment policy and Unchanged
objective objective

The Peregrine Capital High The Peregrine Capital High
Growth H4 Retail Hedge Fund is | Growth Retail Hedge Fund is a
a multi-asset, multi-strategy multi-asset, multi-strategy
investment policy, focusing on investment policy, focusing on
undervalued securities with undervalued  securities  with
strong upside potential. The strong upside potential. The fund
fund conducts in-depth research | conducts in-depth research to
to assess intrinsic value, assess intrinsic value, targeting
targeting long-term capital long-term capital growth. It
growth. It primarily invests in primarily invests in listed shares,
listed shares, bonds, and bonds, and property, as well as
property, as well as cash and cash and cash equivalents, both
cash equivalents, both in South | in South Africa and
Africa and internationally. internationally. Additionally, the
Additionally, the fund manages fund manages exposure across
exposure across different asset | different asset classes to
classes to enhance long-term enhance long-term returns while
returns while moderating risk. moderating risk.

Investment Parameters Investment Parameters Unchanged




manages exposure limits,
adjusting allocations based on
market opportunities and
valuations.

exposure limits, adjusting
allocations based on market
opportunities and valuations.

Management and Performance
fees

Management and Performance
fees

Unchanged

Administration fee
0.23%

Administration fee
0.20%

Reduced and benefit to
investor.

Custodian
Standard Bank of South Africa

Custodian
Standard Bank of South Africa

Unchanged

Distribution dates
31 March/ 30 September

Distribution dates
31 March

Changed to annual but
immaterial.

ASISA Category
Retail Hedge Fund/SA
Portfolio/Multi-Strategy

ASISA Category
Retail Hedge Fund/SA
Portfolio/Multi-Strategy

Unchanged




Annexure B: Ballot form

Kindly complete and return the ballot form to zah4ballot@deloitte.co.za or in the accompanying pre-
paid envelope, before 12 June 2025.

I, the undersigned (print full names**),
(ID Number/ Registration number of company or trust)

hereby vote to accept or reject the proposed amalgamation of the Peregrine Capital High Growth H4 Retail
Hedge Fund (“the original portfolio”) administered under the H4 Collective Investments Scheme with the
Peregrine Capital High Growth Retail Hedge Fund (“the new portfolio”) administered under the Peregrine
Capital Collective Investments Scheme, in terms of Section 99 off the Collective Investments Schemes Control
Act, 2022 (Act No 45 of 2002), as set out in the investor letter from H4 Collective Investments (RF) (Pty) Ltd
dated the 02 May 2025.

Please tick the box representing your vote:

Accept

Reject

SIGNED AT ON THIS DAY OF
2025.

(Please sign in full)

Capacity if signing on behalf of a third party

** |f you are signing is a representative capacity, please insert your own name, the name of the investor/
trust/ deceased estate/ company on whose behalf you are signing and your designation.





