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W Important information

Allinformation, representations and opinions provided are of a general nature and provided for information purposes only. We are not acting and do not purport to act in any way as an advisor or in a
fiduciary capacity. No one should rely or act upon such information or opinion without appropriate professional advice. We endeavour to provide accurate and timely information but make no
representation or warranty, express or implied, with respect to the correctness, accuracy or completeness of the information and opinions. We do not undertake to update, modify or amend the
information on a frequent basis or to advise any person if such information subsequently becomes inaccurate. If specific funds are mentioned please refer to the relevant fact sheet for the necessary
information regarding those funds.

Ninety One Fund Managers SA (RF) Pty Ltd, “the Management Company”, is registered as a management company under the Collective Investment Schemes (CIS) Control Act 45 of 2002. The
Management Company has outsourced its portfolio management to Ninety One SA (Pty) Ltd (the Manager), a member of the Association for Savings and Investment South Africa (ASISA). CIS are
generally medium to long-term investments, the value of which may go down as well as up. Past performance is not necessarily a guide to future performance. The Management Company does not
provide any guarantee either with respect to the capital or the return of a portfolio. CIS are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and charges may be
requested from the Management Company. Where performance fees are charged, these are applied daily and quoted net of fees with income reinvested. Though portfolio performance is shown,
individual performance may differ depending on factors such as initial fees, date of actual investment and reinvestment of earnings and withholding tax where applicable. Where the fund may investin
foreign securities, it can be exposed to specific material risks, such as potential constraints on liquidity and the repatriation of funds, macroeconomic risks, political, foreign exchange, tax and settlement
risks, and potential limitations on the availability of market information. The Management Company may close the fund to new investors or stop additional investments by existing investors, to ensure the
fund remains in line with its investment mandate or objectives. If there are too many withdrawals from the fund, it could impact its liquidity. In such cases, withdrawal instructions may be processed
differently to safeguard the fund.

Certain Ninety One funds are offered as long-term insurance policies issued by Ninety One Assurance Limited, a registered insurer in terms of the Long-term Insurance Act.

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. Ninety One Investment Platform
(Pty) Ltd and Ninety One SA (Pty) Ltd are authorised financial services providers. Additional important information and Disclosure Statements in terms of the Financial Advisory and Intermediary Services
Act, 2002 can be found on the Ninety One website. © 2025 Ninety One. All rights reserved. Issued by Ninety One.

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.

If applicable MSCI 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 MSCl 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.

If applicable FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE 202. Please note a disclaimer applies to FTSE data and can be found at
www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf
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Wl Adisappointing start to 2025, but a strong recovery over the last 9 months
Ninety One Equity Fund

Annualised performance in ZAR as at 31 December 2025
m Equity Alnc
Comparison Index™*
B (ASISA) South African EQ General

12,6%

1,6%

1,2%

1year S years p.a. O years p.a. 10 years p.a. 20 years p.a. Since inception p.a.
Equity A Inc 27.1% 16.4% 14.5% 9.9% 11.6% 14.7%
Comparison Index** 31.2% 19.8% 17.5% 1.2% 12.6% 14.5%
(ASISA) South African EQ General 28.9% 16.2% 15.4% 9.1% 10.5% 13.2%

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

Source: Morningstar, dates to 30 December 2025, performance figures above are based on lump sum investment, NAV based, inclusive of all annual management fees, gross income reinvested. Initial charges are not applicable
to this fund. Fees are not applicable to market indices, where funds have an international allocation, this is subject to dividend withholding tax, in South African Rand.

* Inception date 28 April 2000. Annualised performance is the average return per year over the period. Individual investor's performance may vary depending on actual investment dates. Highest and Lowest returns are those
achieved during any rolling 12 months over the period specified. Since inception®: Apr-06 65.8% and Feb-09 -34.8%.

** Comparison index: 70.0% FTSE/JSE Capped Shareholder Weighted All Share Index TR ZAR (SWIX CAPI) + 30.0% MSCI AC World (ACWI) Net Return (87.5% SWIX CAPI +12.5% MSCI ACWI pre 01/05/2023, 87.5% ALSI +
12.5% MSCI ACWI pre 1/11/2017 and ALSI pre 15/07/2016). For further information on indices, please see the Important Information section. Confidential | Ninety One 3



W Looking back over the last two years — markets hitting all-time highs
2025 saw a strong recovery since ‘tariff hic-up” at the start of the 2" quarter

FTSE / JSE All Share Index MSCIACWIin US$
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Source: Bloomberg and Ninety One, 31 December 2025 Confidential | Ninety One 4



An exceptional, but concentrated, year for SA equities
Precious metals dominated, but the rest of the market delivered reasonable returns

SA Equitiesin 2025
Precious metals dominated
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SA equities delivered decent returns, however largely sentiment-driven
(re-rating), not by fundamentals (earnings)... but it is changing

Breakdown of ALSI returns over recent years

As at 31 December 2025

Long-term

-03% !

Since 2000 p.a. Last3yearsp.a. 2023 &2024 p.a.

m Dividend m Earnings

Source: Bloomberg, Ninety One; January 2026

Last 3 years

B Re-rating @ Total Return

A turning point in earnings expectations
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Wl 2025 was another good year for global equities
Broadening out of return drivers compared to 2024

US no longer dominated
Regional dispersion of returns (US$)
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Valuations = Dwidend yield
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W Earnings expectations have turned positive, especially in the US
and in SA

US (S&P500) Emerging Markets EM ex China South Africa (ALSI)
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Source: Bloomberg consensus expectations over time ending January 2026 Confidential | Ninety One 8



Commodity market developments

Reasonable value: FCF yields
m SpotFY2 Base FY2

ig% 9%

1%

Gold Fields ~ AngloGold Harmony Gold  Valterra
Ashanti Platinum

South African PGM reserves in structural decline due to
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W SA consumer wallet has increased in 2025, but the spending
patterns have changed

Expanding SA consumer wallet Changing spending patterns
Cash available for retail and discretionary spend New passenger vehicle sales volumes in SA (‘000)
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Source: NAAMSA, Gambling board of SA, Primeresearch; January 2026 Confidential | Ninety One 10
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WM SAbanks an attractive investment opportunity for specific holdings
Positive earnings revisions at reasonable value, with re-rating potential

SA 10 year / SA Banks DY SA banks fundamentals
2.1
PE (rolled  DividendYield 2y ConsEPS
2.0 12m fwd) (FY25e) Growth p.a.
ABSA 7.3 6.8% 10.5%
9 Standard Bank 8.8 5.8% 10.3%
18 FirstRand 9.8 0.6% 13.7%
1= Nedbank 7.0 7.8% 9.5%
Capitec 249 1.8% 17.9%
16 Investec 8.4 6.8% 9.2%
15
1.4

Dec-24 Feb-25 Apr-25 Jun-25 Aug-25 Oct-25 Dec-25

Preference for Capitec, Standard Bank
and Nedbank

This is not a buy, sell or hold recommendation for any particular security
Source: Ninety One, Bloomberg; January 2026 Source: Company Results, Ninety One, Bloomberg; January 2026 Confidential | Ninety One 11



Excited about the outlook in key opportunities
Share prices to reflect fundamentals (earnings)

Cyclicals (45%) Growth (26%) Defensives (29%)
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Wl Conclusion
Global economy not too hot, not too cold...

— 2026: A year of growth, mild disinflation and
upside risk

— Global consumer remain solid, sentiment
improved, lower oil prices

— Policy continues to focus on growth
— Further rate cuts expected

— Flow of money is shifting: this requires thoughtful
positioning, not a year to rely on a single narrative;
it’s a year to be selective and diversified

— Emerging Markets and Real Assets look attractive

— Your portfolio is managed by an experienced,
globally integrated investment team

Image Credit: Ophthalmology Times Confidential | Ninety One 13
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