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Why Emerging Markets now?



W A peaking of the Dollar removes a significant overhang for EM
Cyclically, EM returns strengthen considerably after dollar peaks

Inverse relationship between USD performance and EM equity performance
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MSCI Emerging Market Index level and EPS
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Source: Bloomberg, Ninety One. March 2026.
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EPS trends have historically provided areliable link to equity returns

Consensus estimates
predict further increases
in emerging market EPS
over the next two years.
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B Netissuance has reduced substantially in China
As we see record levels of share buyback and dividends

*Net issuance contribution to MSCI China S5Y returns **Chinese companies annual buybacks (Rmb bn)
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*Source: Bloomberg, Ninety One. March 2026
**Source:, Wind Ninety One, December 2025. For illustrative purpose only. This is not a buy, sell or hold recommendation for any particular security. There is no guarantee that the Fund is currently

investing and/or will invest in the securities in the future. Confidential | Ninety One 5



Extreme valuation tail historically associated with asymmetric
outcomes

Valuation spreads are currently in the top quintile of historical observations
EM-US relative returns by EM valuation quintile (P/E)
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Source: Factset, April 2026. Valuation spreads calculated as EM discount to DM on P/E. Relative returns represent EM minus US performance over subsequent 3- and 5-year horizons.
Returns shown in USD. Past performance is not a reliable indicator of future results. Confidential | Ninety One 6



W Magnificent 7 vs. Secret 7
Diverging performance year-to-date
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Source: Bloomberg, USD, 22 May 2026. Confidential | Ninety One 7



W Our Al exposure is underpinned by fundamentals
‘Secret 7’ balance sheet strength enables reinvestment led earnings growth

Reinvestment intensity* mmmm) Forecast EPS growth mmmm) Valuation disconnect
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65% Mag 7: 4/7 net cash 55% m Mag7 60
Secret 7: 7/7net cash m Secret7
50%
50
fo) 50.2x
60% 45%
40% 40 Mag 7
55% inc. Tesla
35%
30
30%
50%
25% 20
45% 2%
10
15%
40% 10% (0]
Mag 7 Secret 7 FY 26 FY 27 Mag 7 Secret 7

The Secret 7 combine net cash balance sheets with reinvestment intensity, translating into
stronger EPS growth at more attractive P/E multiples

Source: Bloomberg, January 2026. Secret 7 defined as : TSMC, Samsung Electronics, SK Hynix, Accton, Delta Electronics, ASE Tech, Xiaomi.
*Reinvestment intensity defined as CAPEX + M&A / Operating cash flow Confidential | Ninety One 8
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How to allocate to emerging
markets



Emerging market equities is an inherently cyclical asset class
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Index returns are for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs or expenses and
are shown on a net of dividend basis. Indices are unmanaged and one cannot invest directly in an index. Currency: USD.
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EM markets are already volatile... swings in style can add even more
risk to the mix

Rolling 6 Month Excess Return vs. MSCI EM
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Past performance does not predict future returns; losses may be made.
Source: Morningstar Direct, December 2025. For further information on indices, please see the Important information section.
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B Emerging Markets are underrepresented in Global indices
A global emerging market allocation captures the full range of opportunities in the space

c.11% c.31% 100%
MSCI ACWI MSCI ACWI ex-US MSCI Emerging Markets

Source: Factset, Ninety One. 31 December 2025. Confidential | Ninety One 12



W Picking countries or regions is difficult to get consistently right
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EM equities offer meaningful alpha potential for active managers

Rolling 5-year excess return vs. MSCI EM
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Alpha opportunities are ripe in emerging market equities

Source: eVestment, December 2025. eVestment Global Emerging Mkts Equity Universe, Gross Returns

-2 5th Percentile

= Median

AN

vv\ - 75th Percentile

2021 2023 AOYIS)

Confidential | Ninety One 14



Wl |diosyncraticrisk is rewarded in Emerging Markets as stock returns
are increasingly driven by company fundamentals

Pairwise correlations - EM
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Source: Factset, Ninety One as at March 2026. Confidential | Ninety One 15



Active vs. Passive

There is significant concentration in both DM and EM indices...

Buyers beware

MSCI ACWI Top 10 Names MSCI EM Top 10 Names
Index Weight Index Weight
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Source: MSCI. 30 April 2026.
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W Why active?

Opportunities and challenges in an emerging market context

Market inefficiencies Governance Sustainability

Data availability and quality Less evolved regulatory Differing priorities and
frameworks materiality
Corporate disclosure
State intervention Higher exposure to industries
Level of retail participation and transition
N . Corporate control and
Geopolitical noise ownership Engagement and voting

Underscores the need for an active, fundamental approach
to tackle regional realities and cultural nuances
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W There are relative merits of both quantitative and fundamental
approaches in EM

Quantitative Fundamental

— Objective, disciplined and scalable — Deep understanding of opportunities and risks
— Reduction in behavioural biases — Forward-looking insights

— Patternrecognition across large data sets — Contextual judgment
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Monthly Returns Over 10YR

Correlation of Excess Returns: 0.114
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Ninety One Emerging Markets Equity Monthly Alpha

Past performance does not predict future returns; losses may be made.
These returns are hypothetical, were not attained by any client, or portfolio managed by Ninety One, and are for illustrative purposes only.

Source: eVestment, March 2026. Returns are in ZAR, Gross Returns.
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For further information on model return results, please see the Important information section. Actual events may be different, perhaps materially, from those presented. No investor or client of the Firm has actually experienced the hypothetical

results presented. Additional and supporting information is available upon request. For further information on Model return results, please see the Important information section.
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The content of this communication is intended for readers with existing knowledge of financial markets.

This communication is provided for general information only. Nothing herein should be construed as an offer to enter into any contract, investment
advice, a recommendation of any kind, a solicitation of clients, or an offer to invest in any particular strategy, security, derivative or investment product.
The information may discuss general market activity or industry trends and is not intended to be relied upon as a forecast, research, or investment
advice. The economic and market views presented herein reflect Ninety One’s judgment as at the date shown and are subject to change without notice.
Views and opinions presented herein will be affected by changes in interest rates, general market conditions and other political, social and economic
developments. There is no guarantee that views and opinions expressed will be correct and may not reflect those of Ninety One as a whole, different
views may be expressed based on different investment objectives. Although we believe any information obtained from external sources to be reliable, we
have not independently verified it, and we cannot guarantee its accuracy or completeness. Ninety One’s internal data may not be audited. Ninety One
does not provide legal or tax advice. Reliance upon information in this material is at the sole discretion of the reader. Investors should consult their own
legal, tax and financial advisor prior to any investments. Past performance should not be taken as a guide to the future. Investment involves risks; losses
may be made.

Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to any third party without Ninety One’s prior
written consent. © 2025 Ninety One. All rights reserved. Issued by Ninety One.

Ninety One Investment Platform (Pty) Ltd and Ninety One SA (Pty) Ltd are authorised financial services providers.
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