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Big themes, bigger questions

Finding opportunities in a volatile world

1. Navigating narrow markets -
winds on a narrow ridge

— The nuance of many paths
— Index complexity

— Market and valuation
SDULEINES

2. Our opportunities that don’t
rely on a narrative

Not unchartered territory
Concentrated conviction

Quality style dispersion

3. Finding balance in portfolios

— Seeking durable outcomes

— Global depth, local
relevance

— Don’t avoid risk, manage it
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W Equity market performance - walking on a knife’s edge
Narrow market leadership creates significant risk and index distortion

Cumulative returns over the past 3 years
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Past performance does not predict future returns; losses may be made.

Source: Ninety One, Bloomberg, 30 September 2025.

Returns are in USD, shown net of all trading expenses. Income is reinvested.

For further information on indices, please see the Important information section. Confidential | Ninety One 3



Heightened concentration and valuation risk

MSCI ACWI Forward P/E

20 19.3x

18x

N N Ll
14x ! V |V'

12x

1[0)

8x
2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

—Forward P/E Average —+1StdDev —-135td Dev

Source: Ninety One, Bloomberg, as at 30 September 2025. LHS - 20 years. RHS since Strategy inception.
For further information on indices, please see the Important information section
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W Al capex theme running ahead of fundamentals and monetisation

MSCI ACWI Semiconductor & Semi Equipment Index Hyperscaler Capex
(last 5 years) Al driven
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Source: Ninety One, Bloomberg, as at 15 August 2025.
For further information on indices, please see the Important information section Confidential | Ninety One 5



W Al: Transformative - but testing the limits of reality
We remain focused on durable value creation, not narrative-driven growth

— Transformative potential

Al infrastructure can enhance and disrupt
business models across industries

— Speculative exuberance

Market valuations and deal sizes increasingly
overlook capital and power constraints

A — Reality check ahead

<] | A normalisation phase will likely reshape both
W public and private market valuations
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W Nvidia’s earnings appear unsustainable

Hyperscalers’ Return on Invested Capital (last 15 years)
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Source: Ninety One, Bloomberg, 30 June 2025
For further information on indices, please see the Important information section Confidential | Ninety One 7



W Acircular spider’s web of self-funding

/ Hardware or Software .~ Investment / Services ~ Venture Capital

Circles sized by market value - Circu I ar Capital ﬂOWS

Microsoft

— s30T Funding and demand recycling through the
Healthoare same ecosystem

Harvey Al

Anysphere "'"’ff_’$5008 ol — Financial reﬂeXiVity
» | Valuations rising faster than cash generation

OpenAl to deploy NQidia agrees
6 gigawatts'of AMD to invest up to
GPUs. AMD gives $100 billion in

OpenAl option'to buy OpenAI.’\.\ ! — S ca I i n g fat i g ue

up to 160 milli'én shares.

Opsnai ks 3 J Diminishing returns from ever-larger models
deal v\vitlh%rl:cc;eu.

; o e — Industrial economics

\L | | of billions on
\ | Nvidia chips.

Nsc;i;\{gjfi?" High capex, low margins, heavy-asset reality

Mistral \ Oracle

il — Liquidity dependence

Figure Al

Momentum sustained by narrative, not profit

Source: Bloomberg News reporting Confidential | Ninety One 8



W Earnings and Free Cash Flow drive long-term returns
Not dividends or changes in valuation

MSCI ACWI Total Shareholder Return Decomposition (annualised, USD)
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Source: Ninety One, FactSet, Bloomberg, 30 September 2025 Confidential | Ninety One 9



W Earnings growth the primary driver of long-term returns
In the short-term, markets have been driven by sentiment

Since Inception . Last 3 years . Last 12 months
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| Is this sustainable?

Past performance does not predict future returns; losses may be made. Source: Ninety One, FactSet, Bloomberg, 30 September 2025, inception based to April 2007. Based on a related portfolio with substantially similar
objectives as those of the services being offered. Weighting based on GSF vehicle. Earnings based on Blended 12mth forward EPS. TSR is derived from portfolio constituents through time and is based on the weighted
average aggregation of EPS growth and dividend yield. internal Gross performance is then used to derive the residual rating change. Confidential | Ninety One 10



Portfolio positioning

High conviction global equities that don’t mirror the index

Currently

29 stocks

Active Share* vs MSCI ACWI

91%

Global Franchise

MSCI ACWI
Top 10

Top 10 Weight
\URE! 8.7%
ASML 7.8%
Microsoft 7.8%
Alphabet 0.2%
Philip Morris International 2.1%
Booking 5.0%
Netease 4.6%
Autodesk 4.4%
Intuit 4.2%
Electronic Arts 4.0%
A concentrated portfolio 56.9%

NVADIA
AbOle
Microsoft
Alphabet
Aniaizon
Meta Blatforms
Bro&dcom
Tesla
TSXC
JPMorgiin Chase

Not in Global Franchise

Source: Ninety One, FactSet, 30 September 2025. The portfolio may change significantly over a short period of time. This is not a buy, sell or hold recommendation for any particular security.

* Active Share is a measure of the percentage of stockholdings in a manager’s portfolio that differs from the benchmark index.

For further information on indices or specific portfolio names please see Important Information section.

Confidential | Ninety One 11



W Compounding of Earnings
Last 10 years earnings growth
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| Forecast Global Franchise EPS CAGR of +12.3% over the next 5 years]

Source: Ninety One, Bloomberg, 30 September 2025, based to 100 at 30 September 2015. Weighting based on GSF vehicle.. Earnings based on Blended 12mth forward.
1Based on aggregate of bottom-up stock-level Ninety One Quality team EPS forecasts Confidential | Ninety One 12



W Quality strategy performances have diverged
A portfolio that looks increasingly ditferent to the index

Rolling beta (1-year, USD)
1.3 —Ninety One Global Franchise | Acc USD
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Past performance does not predict future returns; losses may be made.
Source: Ninety One, 30 September 2025.
Benchmark: MSCI AC World NDR (pre Oct-11, MSCI World NDR). Indices are shown for illustrative purposes only. Confidential | Ninety One 13



W lllustrative portfolio shape
Attractive Free Cash Flow compounding with diversified growth drivers

Defensive Durable Dynamic

I CON

Indicative
Portfolio
Weight

MUNSTER

S\ AUTODESK

m allgn

Beiersdorf Moonys &7 i ASML

m MOTOROLA SOLUTIONS

Mid- high single digit Low double digit Mid-teens+

Free Cash Flow Growth (5yr CAGR)

No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be avoided.
These stocks represent holdings across the growth spectrum within the portfolio. This is not a buy, sell or hold recommendation for any particular security. The curves show a broad selection of stocks held across
the portfolio that full under each of the growth buckets. To evaluate the outcome of the strategy, see long-term performance.

For further information on specific portfolio names, please see the Important information. Confidential | Ninety One 14



Ml Key messages

Perf > Strong, consistent double-digit returns across 1, 3 and 5 years — outperforming
ATEIENEE quality peers
S Macro, Al, valuation and concentration risks have risen — reinforcing the need
for durable, defensive alpha

S Balance-sheet strength and free-cash-flow quality remain among the best since
launch 18 years ago

S Earnings compounding remains resilient — 10% vs 7% market compound annual
growth over 10 years; 12% forecast ahead

~ Relative valuation is the most attractive since 2016; cash-flow multiples below
7 the market

S Exceptional businesses with real growth drivers and unusually well-priced — a
high-conviction entry point

Opportunity

Confidential | Ninety One 15
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Investing for a
world of change




W Quality companies
Seeking greater certainty in an uncertain world

Average rolling 12-month performance

m Ninety One Global Franchise | Acc USD
= MSCI ACWI (MSCI World pre Oct 2011)

Strong markets Moderate markets Falling markets All periods
1M months 40 months 99 months 210 rolling 12 months
MSCI >10% 0% < MSCI <10% MSCI < 0% total

Past performance is not a reliable indicator of future results, losses may be made.

Source: Ninety One, 30 September 2025

Performance is net of fees (NAV based, including ongoing charges, excluding initial charges), gross income reinvested, in USD.

Rolling 12 month periods since inception: 3O April 2007.

For further information on indices, please see the Important Information section. Confidential | Ninety One 17



W Global Franchise Fund

Performance

Annualised performance in USD

m Ninety One Global Franchise A Acc
Ninety One Global Franchise | Acc
m MSCIW (net) spliced MSCI ACWI (net)

17.9%

el 16.8%

14.5%

13.4%
1.9%

10.8%

9.4%
8.4%

1year Jyears p.a. D years p.a. 10 years p.a. Since inception p.a.

Past performance does not predict future returns; losses may be made.

Source: Morningstar, 30 September 2025.
Performance is net of fees (NAV based, including ongoing charges, excluding initial charges), gross income reinvested, in USD. Performance start: 10 April 2007. Performance prior to 04/07/2009 is based on a longer

existing share class, adjusted to match the fees of this share class. Fund: Global Franchise (I Acc USD). This fund is actively managed and is a sub-fund of the Ninety One Global Strategy Fund (GSF). Performance is based on
the UK-domiciled Global Select Equity Fund from 10 April 2007 which then merged into the Luxembourg-domiciled Global Franchise Fund on 04 July 2009. Highest and Lowest returns are those achieved during any rolling
12 months over past 10 years. A Acc: Mar-21: 34.3% and Sep-22: -21.5% | Acc: Mar-21: 35.5% and Sep-22: -20.8% Confidential | Ninety One 18



W Relative performance consistent with previous cycles

Global Franchise Fund rolling 12-month returns (I Acc, USD)
(¢)
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Past performance does not predict future returns; losses may be made. Clients' actual separate managed accounts may differ.

Source: Ninety One, as at 30 September 2025.
Comparison Index against the MSCI AC World index since 01 October 2011; previously the MSCI World index, aims to outperformance the Comparison index over a full market cycle. Indices are

unmanaged and do not include the effect of fees. One cannot invest directly in an index. Confidential | Ninety One 19



W Quality strategy performances have diverged
1-year performance vs key quality peers

Cumulative total returns (1-year, USD)
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Past performance does not predict future returns; losses may be made.
Source: Ninety One, 30 September 2025.
Benchmark: MSCI AC World NDR (pre Oct-11, MSCI World NDR). Indices are shown for illustrative purposes only. Confidential | Ninety One 20



W Earnings growth the primary driver of long-term returns
In the short-term, markets have been driven by sentiment

Since Inception . Last 3 years . Last 12 months
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| Is this sustainable?

Past performance does not predict future returns; losses may be made. Source: Ninety One, FactSet, Bloomberg, 30 September 2025, inception based to April 2007. Based on a related portfolio with substantially similar
objectives as those of the services being offered. Weighting based on GSF vehicle. Earnings based on Blended 12mth forward EPS. TSR is derived from portfolio constituents through time and is based on the weighted
average aggregation of EPS growth and dividend yield. internal Gross performance is then used to derive the residual rating change. Confidential | Ninety One 21



Portfolio activity
Global Franchise shifts over the past year

ASML

| CON

ASML (add)

ICON (add)

Marsh & McLennan (new: Feb 25) @ MarshMcLennan

align

Align (add)

London Stock Exchange (add)

LVMH (new: Jul 25)

LVMH

No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved in the past, or that significant losses will be avoided.

Sells

Booking Holdings (reduce)

Moody'’s (reduce)

S&P Global (reduce)

Check Point (reduce)

Verisign (reduce)

Philip Morris (reduce)

Nestlé (exit: Jul 25)

BOOKING HOLDINGS

--------

MooDyY’s

CHECK

® VERISIGN

PHILIP MORRIS
INTERNATIONAL

Nestle

Source: Ninety One, 31 August 2025. Recent trades are all absolute buys and sells over the relevant period. This is not a buy, sell or hold recommendation for any particular security. The portfolio

may change significantly over a short period of time. For further information on investment process and specific portfolio names, please see the Important Information section.

Confidential | Ninety One 22



W How are we positioned within the Opportunity Fund?
Balancing select opportunities with uncertainty

Asset allocation as at 30 September 2025

Commodities

35.7% Global Property
1.3%

Growth Income
CIG N

Quality Global Equities

1S4A6E(3)/Oﬂds — That don’t mirror the index

South African Equities

— Providing more resilient growth

SA Cash
10.6% South African Bonds
Global Cash — Complement our global equity allocation
3.8%
SA Listed

SA Listed Local Equities
Global Equities 10.1%
19.8%

| Total equity allocation capped at 75%

This is not a buy or sell recommendation of any particular security. The portfolio may change significantly over a short space of time.
Source: Ninety One, 30 September 2025. Opportunity currency exposure ZAR: 62.8% Non-ZAR: 37.2% Confidential | Ninety One 23



Ml Key messages

Perf > Strong, consistent double-digit returns across 1, 3 and 5 years — outperforming
ATEIENEE quality peers
S Macro, Al, valuation and concentration risks have risen — reinforcing the need
for durable, defensive alpha

S Balance-sheet strength and free-cash-flow quality remain among the best since
launch 18 years ago

S Earnings compounding remains resilient — 10% vs 7% market compound annual
growth over 10 years; 12% forecast ahead

~ Relative valuation is the most attractive since 2016; cash-flow multiples below
7 the market

S Exceptional businesses with real growth drivers and unusually well-priced — a
high-conviction entry point

Opportunity

Confidential | Ninety One 24



Important information

Allinformation and opinions provided are of a general nature and are not intended to address the circumstances of any particular individual or entity. We are not acting and do not purport to act in any
way as an advisor or in a fiduciary capacity. No one should act upon such information or opinion without appropriate professional advice after a thorough examination of a particular situation. This is not
a recommendation to buy, sell or hold any particular security.

The value of this investment, and any income generated from it, can go down as well as up and will be affected by changes in interest rates, exchange rates, general market conditions and other political,
social and economic developments, as well as by specific matters relating to the assets in which it invests. The Fund’s investment objective will not necessarily be achieved and there is no guarantee that
these investments will make profits; losses may be made. This Fund may not be appropriate for investors who plan to withdraw their money within the short to medium term. Performance shown is that of
the Fund and individual investor’s performance may differ as a result of initial fees, actual investment date, date of any subsequent reinvestment and any dividend withholding tax. All the information
contained in this communication is believed to be reliable but may be inaccurate or incomplete. Any opinions stated are honestly held but are not guaranteed and should not be relied upon. This is not a
buy, sell or hold recommendation for any particular security. It is not an invitation to make an investment nor does it constitute an offer for sale. Before making an investment, please read the Prospectus
and Key Investor Information Document, which sets out the fund specific risks and is available from Ninety One SA (Pty) Ltd (“Ninety One SA”) . The portfolio may change significantly over a short period
of time. The Fund is traded at the ruling price and can engage in borrowing and scrip lending and may be closed in order to be managed in accordance with the mandate. The fund may borrow up to 10%
of its market value to bridge insufficient liquidity. The Fund is a sub-fund of the Ninety One Global Strategy Fund, which is a UCITS organised as a Société d’Investissement a Capital Variable under the law
of Luxembourg. For further information on the Fund including application forms and a schedule of fees and commissions, please contact Ninety One SA. Fund prices and English language copies of the
Prospectus, Report & Accounts and Articles of Incorporation and local language copies of the Key Investor Information Documents may be obtained from our website and free of charge from the
following country specific contacts: Luxembourg - Ninety One Global Strategy Fund, 49 avenue J.F. Kennedy, L-1855 Luxembourg. In South Africa, Ninety One SA is an authorised financial services
provider. The sub-funds offered for public sale in South Africa are approved under the South African Collective Investment Schemes Control Act.

Investment Team: There is no assurance that the persons referenced herein will continue to be involved with investing for this Fund, or that other persons not identified herein will become involved with
investing assets for the Manager or assets of the Fund at any time without notice.

Investment Process: Any description or information regarding investment process or strategies is provided for illustrative purposes only, may not be fully indicative of any present or future investments
and may be changed at the discretion of the manager without notice. References to specific investments, strategies or investment vehicles are for illustrative purposes only and should not be relied upon
as a recommendation to purchase or sell such investments or to engage in any particular strategy. Portfolio data is expected to change and there is no assurance that the actual portfolio will remain as
described herein. There is no assurance that the investments presented will be available in the future at the levels presented, with the same characteristics or be available at all. Past performance is no
guarantee of future results and has no bearing upon the ability of Manager to construct the illustrative portfolio and implement its investment strategy or investment objective.

In the event that specific funds are mentioned please refer to the relevant minimum disclosure document in order to obtain all the necessary informationin regard to that fund.

This presentation is the copyright of Ninety One SA and its contents may not be re-used without Ninety One SA’s prior permission.

Confidential | Ninety One
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Important information

Targeted or projected performance returns

Targeted or projected performance is hypothetical performance and does not represent actual results. No client or investor
has experienced the results presented. Targets and projections are hypothetical in that they are good faith estimates of the
likelihood of the future performance of asset classes based on certain assumptions. Actual performance can differ, perhaps
materially, from the hypothetical results and we do not represent that any client or portfolio will experience the targeted or
projected results. See the Hypothetical performance returns section for further important information.

Model return results

Model returns are hypothetical performance and do not represent actual results of any portfolio or strategy. No client or
investor has experienced the returns presented. Model results are not historical or actual in nature but are hypothetical
illustrations involving modelling components and assumptions that are required for purposes of such hypothetical
illustrations. Actual performance can differ, perhaps materially, from hypothetical performance and we do not represent that
any client or portfolio will experience the model returns. See the Hypothetical performance returns section for further
important information.

Hypothetical performance returns

Assumptions are based on information available as of the date hereof and the Manager assumes no responsibility to update
any hypothetical performance based on a change in underlying assumptions or market conditions. No assurances can be
provided that the composition or actual performance of the portfolio, at any time, will resemble or correspond (in any way)
to the composition of any hypothetical portfolios or hypothetical performance scenarios used to calculate the target or
projected performance herein or in other written materials provided to you, or discussed with you.

There is no assurance that any assumptions are likely to be realized or that the assumptions made are reasonable.
Consideration of different assumptions or additional assumptions can result in target or projected returns which can be
materially different from those presented. The information contained herein does not purport to contain all the information
that may be required to evaluate the investment strategy or portfolio and you should conduct your own independent
analysis of the hypothetical performance.

There can be no assurances that any investment will generate target or projected returns, that any client or investor will
achieve comparable results or that the Manager will be able to implement its investment strategy. Actual performance may
be adversely affected by a variety of factors, beyond the Manager’s control, such as, political and socio-economic events,
adverse changes in the interest rate environment, changes to investment expenses, and a lack of suitable investment
opportunities. Accordingly, target and projected returns can be expected to change over time and may differ from previous
reports.

This informationis provided for illustrative purposes only. Because there are risks and assumptions involved in connection
with reliance upon hypothetical results, additional information about assumptions, methodology and supporting data is
available upon request.

Investment Team

There is no assurance that the persons referenced herein will continue to be involved with investing assets for the Manager,
or that other persons not identified herein will become involved at any time without notice. References to specific and
periodic team meetings are not guaranteed to be held or fully attended due to reasonable priority driven circumstances and
holidays.

Investment Process

Any description or information regarding investment process is provided for illustrative purposes only, may not be fully
indicative of any present or future investments and may be changed at the discretion of the manager without notice.
References to specific investments, strategies or investment vehicles are for illustrative purposes only and should not be
relied upon as a recommendation to purchase or sell such investments or to engage in any particular Strategy. Portfolio data
is expected to change and there is no assurance that the actual portfolio will remain as described herein. There is no
assurance that the investments presented will be available in the future at the levels presented, with the same
characteristics or be available at all. Past performance is no guarantee of future results and has no bearing upon the ability
of Manager to construct the illustrative portfolio and implement its investment strategy or investment objective.

Specific Portfolio Names

References to particular investments or strategies are for illustrative purposes only and should not be seen as a buy, sell or
hold recommendation. Such references are not a complete list and other positions, strategies, or vehicles may experience
results which differ, perhaps materially, from those presented herein due to different investment objectives, guidelines or
market conditions. The securities or investment products mentioned in this document may not have been registered in any
jurisdiction. More informationis available upon request.

Indices

Indices are shown for illustrative purposes only, are unmanaged and do not take into account market conditions or the costs
associated with investing. Further, the manager’s strategy may deploy investment techniques and instruments not used to
generate Index performance. For this reason, the performance of the manager and the Indices are not directly comparable.

MSCIl data is sourced from MSCI Inc. MSCI makes no express or implied warranties or representations and shall have no
liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further redistributed or used
as a basis for other indices or any securities or financial products. This report is not approved, endorsed, reviewed or
produced by MSCI. None of the MSCI data is intended to constitute investment advice or a recommendation to make (or
refrain from making) any kind of investment decision and may not be relied on as such.

FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE 2024. Please note a disclaimer applies to FTSE data
and can be found at www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf

Confidential | Ninety One 26
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