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W What ayear it was - contextualising 2025 performance
Cyclical risk heavily rewarded

Returns for a broad range of asset classes (in ZAR)
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SA Equities (Capped SWIX), SA Property (SAPY), SA Bonds (ALBI), SA Cash (STeFl), Offshore Equities (MSCI ACWI), Offshore Bonds (Bloomberg Global Aggregate Bond)
Source: Ninety One, 31 December 2025 Confidential | Ninety One 2



W 3-yearreturnsin the 97th percentile of historical outcomes
Global equities since 1990

Distribution of rolling 3-yr annualised returns
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Source: Ninety One, Bloomberg, 31 December 2025. Confidential | Ninety One 3



Wl Goldindex weightings at record levels...
With platinum now adding to influence

Gold and platinum sector weight in the All Share over 30 years
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Source: UBS, Bloomberg (data as at 31 December 2025) Confidential | Ninety One 4



W Ninety One Opportunity Fund performance

In the short term, managing risk has not been rewarded

Annualised performance in ZAR

18.8%

1year S years p.a. D years p.a. 10 years p.a. 20 years p.a.

m Opportunity A Inc m Opportunity E Inc m (ASISA) South African MA High Equity m SA CPI (Lagged)

Past performance is not a reliable indicator of future results, losses may be made.
Source: Morningstar, dates to 31 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.
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. A share class inception (28 April 2000): Jul-05 43.8% and Feb-09 -15.7%; E share class inception (2 May 1997): Apr-99 61.0% and Feb-09 -15.9%

The Fund is actively managed. Any index is shown for illustrative purposes only. Confidential | Ninety One 5



W Three key points

Opportunities beyond the obvious

+0.01 +26.00%
#0412 +18.76%
#0412 +1658%
4070  +3.3%
.00 #1.M1%
M0 +10.28%

+8.89%
‘:.’;22 +3.66%
+3.41%

W00 i
y
1" .and ', A

SEme———

1. The rally is real but not free

2. Stories and spreadsheets 3. Momentum in the SA market

— Markets still running — Earnings and valuation — Ensuring portfolios are

— When does the market sult o lest
stop chasing stories?

— Driving in the fast lane with
a steady hand on the

— Holding appropriate risk
brakes

assets

Confidential | Ninety One 6



W Al platform shift or hype cycle?

Al capex risk continues to increase

Al driven acceleration

Hyperscaler Al capex spend ($bn)
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This is not a buy, sell or hold recommendation for any particular security. For further information on specific portfolio names, please see the Important information section.
Source: Ninety One, Bloomberg, 31 December 2025. 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. Confidential | Ninety One 7



W Alplatform shift or hype cycle?

MSCI ACWI Semi & Semi Equipment Index (last 5 yrs) MSCI ACWI Software & Services Index (last 5 yrs)
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Source: Ninety One, Bloomberg, 31 December 2025. 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.
This is not a buy, sell or hold recommendation for any particular security. For further information on specific portfolio names, please see the Important information section. Confidential | Ninety One 8



Outlook and positioning




How are we positioned in the Opportunity Fund?

Balanced not bearish

Asset allocation as at 31 December 2025

Commodities
3.9%

Global Property
1.3%

SA Bonds

Global Equities 17.3%

34.6%

Growth
69.4%

SA Cash
9.0%

Income
30.6%

Global Cash
4.2%

SA Listed Global SA Listed Local
Equities Equities
18.5% 1.1%

| Total equity allocation capped at 75%

Global Equities

— That don’t mirror the index, provide growth
and offer resilience

Select South African Equities

— That don’t rely on cyclicality and are built to
compound through the cycle

South African Bonds

— Complement our global equity allocation
and provide real yield

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, 31 December 2025. Opportunity currency exposure ZAR: 64.1% Non-ZAR: 35.9%

Confidential | Ninety One 10



W High conviction global equities
That don’t mirror the index

Currently Global Franchise MSCI ACWI
Top 10 Weight Top 10
2 9 StOCkS Visa 8.7% NVADIA
Active Share* vs MSCI ACWI Alphabet 8oz AdRle
91 0/ ASML 6.4% Microsoft
(@) Microsoft 5.3% Alphabet
Philip Morris International ~ 4.9% Amazon
Booking 4.9% Broasicom
Netease 4.1% Meta Pidtforms
Autodesk 4.0% Téeda
Electronic Arts 4.0% TSMIC
Intuit 4.0% JPMorgath Chase

A concentrated portfolio 52.7% Not in Global Franchise

Source: Ninety One, FactSet, 31 December 2025. The portfolio may change signiticantly 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 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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Global Franchise MSCI ACWI Global Franchise MSCI ACWI Global Franchise MSCI ACWI

m Earnings Valuation m Dividends
| Is this sustainable?

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

Source: Ninety One, FactSet, Bloomberg, 31 December 2025, inception based to April 2007. Based on aggregated portfolio constituents (shares) in a related portfolio with substantially similar objectives as those of the

services being offered. Not intended to depict actual fund performance.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 12



Global equities not reliant on a specific region or theme

Resilience and durability
Underlying revenue exposure

UK, 4.3% Africa, 1.5%
Middle East, 2.5%

Japan, 3.0%
Latin America,

3.9%
North
Asia Pacific Ameorica,
ex Japan, 41.9%
23.0%

Europe ex
UK, 20.8%

The portfolio may change significantly over a short period of time.
Source: Ninety One, FactSet, 31 December 2025.

Sector breakdown since inception
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Appropriately balanced global equities

Attractive Free Cash Flow compounding with diversified growth drivers

Defensive Durable Dynamic

Indicative
Portfolio
Weight
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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.
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



W Why we like our global equities

Performance >

Risk

Quality >

Opportunity D

A4

Strong double-digit returns across 1, 3 and 5 years — ahead of quality
peers

Macro, Al, valuation and concentration risks rising — reinforcing the
case for defensive alpha

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

Resilient earnings compounding — 10% vs 7% market over 10 years;
~12% forecast ahead

Most attractive relative valuation since 2016 - cash-flow multiples
below market

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

Forecasts are based on disclosed reasonable assumptions and are not a reliable indicator of future results. Growth forecast of 12% is on a security level, built on a bottom-up basis. Current
valuation relative to the 2016 valuation. Past performance is not a reliable indicator of future results, losses may be made.

Confidential | Ninety One 15



W SA considerations
Concentrated gains, uneven participation
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1. PGMs and resources 2. SA ‘Inc’ opportunities 3. The bond carry
— Extremes are powerful and — Execution and cashflows — Attractive real yields still
rarely repeatable trump narratives doing the work
— Price and positioning over — Broadening leadership — Seeking durable outcomes
earnings durability opportunities remain
limited

Confidential | Ninety One 16



W Global investors remain skeptical about the prospects for SA
equities

South Africa cumulative net equity purchases by foreigners YTD

28 May: Trading 13 June: Trading day
4,000 day before election before GNU announced
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Max is 2018 up until 18 Dec and is then 2017; Min is a combination of 2016, 2019 and 2021
Source: Bloomberg & Ninety One, 12 January 2026 Confidential | Ninety One 17



W Attractive nominal return opportunities
For the assets we own

Expected 5 year returns

20%

15%- -

10%

2%

0%

-5%
SA-listed Local  SA-listed Global Equity SA Bonds SAILB SA Cash USD Cash  Global Bonds SA Property
Equity Global Equity

Forecasts are based on disclosed reasonable assumptions and are not a reliable indicator of future results
Source: Ninety One. 12 January 2026; For illustrative purposes only and is not the return of the fund. Confidential | Ninety One 18



L GAENE

— Global equities provide the best opportunity for growth

— Cash flow growth, resilience and valuations cannot be overlooked

— Select opportunities in SA equities

— However, scope is limited

— SA bonds remain attractive on an expected risk-adjusted return basis

— Attractive relative to cash and complements our global equity holdings

— As uncertainty persists, resilient earnings and a balanced mix of exposures matter more than ever

Confidential | Ninety One 19
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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 invest in 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. MSCl 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.

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

Confidential | Ninety One 21
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