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Financials: A growing allocation within Global Franchise over past
decade

10-year sector breakdown
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Based on a related portfolio with substantially similar objectives as those of the services being offered.
The portfolio may change significantly over a short period of time.
Source: Ninety One, FactSet, 31 May 2023. Confidential | Ninety One 2



Why do Banks not fit into our process?

O key attributes

1

Hard-to-

replicate
enduring
competitive
advantages

Commoditized
business model
with little
differentiation
aside from
underlying
funding costs

2

Dominant

market positions
in stable growing
industries

Market
dominance
exists in some
markets, but
stability
undermined by
NUMerous crisis
and rise of
disruptive fin-
techs

S

Low sensitivity
to the economic
and market
cycle

Profitability is
inherently linked
to economic
cycle through
loan book and
associated
credit losses

4

Healthy balance

sheets and low
capital intensity

Business model
requires
leverage and
capital intensity
via reserve
requirements

o

Sustainable cash
generation and
effective capital
allocation

Impossible to
follow the
movement of
cash through
the financial
statements

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.
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Global financials — more than just banks

Global financials by count Global financials by market value ($trn)
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As Quality investors, when building global portfolios we do not
invest in traditional bank or insurance business models
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" Financials is one of the most diverse sectors
Breakdown of Financial Services industry

Financial Services by Count
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Partners Group

- Wealth/Asset managers

Divisified Transaction & Consumer
Financiual Payment Finance
Services Processing

- = Core opportunity set

Asset Investment  Financial Data & Mortgage REITs
management & banking & Exachanges
custody banks brokerage

- = Highly select opportunities

Total
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From ~5,000 financials, only a handful of companies meet our
criteria
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Not all financials are equal...

— Financials is one of the most heterogenous and Global Franchise fund sector allocations
diverse sectors
Communication Cash
— Traditional indexes dominated by low quality Services  0.1%
Banks and Insurers in terms of their financials comui
exposure Discretionary

9.9%

— Our quality portfolios will continue to have a large
aggregate exposure to Financials, but via
extremely attractive secular growth businesses

— We expect Financials to continue to be a material
driver of relative returns for years to come

Financials
21.9% Consumer
Staples
16.0%

Source: Ninety One, FactSet, Global Franchise sector allocation as at 31 May 2023 Confidential | Ninety One 7
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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.

Collective investment scheme funds are generally medium to long term investments and the manager, Ninety One Fund Managers SA (RF) (Pty) Ltd, gives no guarantee with respect to the capital or the return
of the fund. Past performance is not necessarily a guide to future performance. The value of participatory interests (units) may go down as well as up. Funds are traded at ruling prices and can engage in
borrowing and scrip lending. The fund may borrow up to 10% of its market value to bridge insufficient liquidity. A schedule of charges, fees and advisor fees is available on request from the manager which is
registered under the Collective Investment Schemes Control Act. Additional advisor fees may be paid and if so, are subject to the relevant FAIS disclosure requirements. Performance shownis that of the fund
and individual investor performance may differ as a result of initial fees, actual investment date, date of any subsequent reinvestment and any dividend withholding tax. There are different fee classes of units
on the fund and the information presented is for the most expensive class. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up or down. Where
the fund invests in the units of foreign collective investment schemes, these may levy additional charges which are included in the relevant TER. Additional information on the funds may be obtained, free of
charge, at www.ninetyone.com. Ninety One SA (Pty) Ltd (“Ninety One SA”) is an authorised financial services provider and a member of the Association for Savings and Investment SA (ASISA).

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.

The fundis a sub-fund in the Ninety One Global Strategy Fund, 49 Avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg, and is approved under the Collective Investment Schemes Control
Act.

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