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Our macro framework encompasses two time horizons

Structural macro themes
(5+ years)

Investment roadmap
identifying structural tailwinds
and headwinds to asset classes

“I can’t change the direction of the wind - but | can adjust my sails to
always reach my destination...” Jimmy Dean

For further information on investment process, please see the Important information section. Confidential | Ninety One 2
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Five major themes shaping the future of the global economy
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Major themes of the last financial cycle

Demographics
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— China’s economy = transitioned from fixed - US households"de

asset investment to consumption growth the GFC - Working age population growth slowed
- Placed downward pressure on growth - European governments enacted austerity sharply across the US and Europe

Material decline in resource & capital intensity vs. the

2000’s financial cycle @ Overinvestment in resources over the past decade
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Notable headwinds to Lower asset correlations Equity multiple expansion Long synchronised DM
growth and inflation and tech / asset light cycle and a shorter volatile
leadership Chinese cycle
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A major tailwind for returns over past decade
The impact of the last cycle’s major macro forces
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*Source: Ninety One, Bloomberg, as at 30 September 2022. www.econ.yale.edu/~shiller/data.ntm. CAPE: Cyclically Adjusted Price Earnings Ratio. Confidential | Ninety One 5



60/40 portfolio — Classical model faces challenges today
Likely a low returning environment over the next decade

(2010-2020) (31March 2023-2033)
9.8%

7.4%

4.8%

9%
Sk 3.6%

1.8%

Global Equities Government Bonds 60/40 balanced portfolio Global Equities Government Bonds 60/40 balanced portfolio

Source: Source: Ninety One proprietary capital market assumptions as at 31 March 2023. Historic returns shown for the period 1January 2010 to 31 December 2019. Estimates are nominal, hedged

into USD, gross of fees and ignore alpha. The returns are converted from logarithmic to geometric estimates. Modelling involves risks, assumptions and uncertainties. These estimates reflect the

view of Ninety One’s multi-asset team, while the views of other teams across Ninety One may differ. Performance does not guarantee future results. Actual returns could be materially higher or

lower than projected. For information on our Capital Markets Assumptions methodology, please see Important Information. Confidential | Ninety One 6



Managing global
portfolios today -
What’s required in practice?




Major themes of the next financial cycle

China’srise Climate change Demographics & Debt

¥

- USresponse s increasing geopolitical risk - Requires considerable - Millennials in household formation lifecycle
- Driving deglobalisation & defence spending capital expenditure stage

A material increase in resource & capital intensity over S : :
Significant underinvestment in resources over the
the next decade
past decade
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A higher and more volatile Higher asset correlations Equity multiple Increased cycle
inflation impulse compression and new divergence:
market leadership US vs. China

Confidential | Ninety One 8



Cyclical macro assessment — Monetary and government policy matters
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Contractionary fiscal - Slowing domestic growth
- Higher interest rates - Weakening core inflation
- Quantitative tightening - Lower import prices
- Tighter credit

- FXappreciation

Expansionary fiscal Accelerating domestic
Lower interest rates growth

Quantitative easing - Strengthening core
Looser credit inflation

FX depreciation - Higher import prices

el P

| Policy is reflexive and guides our expectations for the future growth and inflation backdrop

For further information on investment process, please see the Important Information section
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Policy leads growth and inflation, which informs asset class
preferences and risk
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" Building global portfolios today needs a broader investment and
skill set

Currency
and other

Equities
Equity risk
premium

Region

Volatility

Sector

USD bloc

EM $ debt

Integrated top down and
bottom up approach .
premium

Research groups of 30+
investment professionals
covering a global opportunity set Fixed income

For further information on investment process, please see the Important information section. For illustrative purposes only. Confidential | Ninety One 11



We believe risk is highest when it appears to be lowest and vice versa

; depressed

; beginning to improve
; pessimistic

, extended
; beginning to deteriorate
; overly enthusiastic

An effective counter-cyclical approach that seeks to compound returns through time

Source: Ninety One for illustrative purposes only. Confidential | Ninety One 12



"I Managing a multi-asset portfolio in the new macro environment

Three stage process — capturing a changing investment landscape

Identify structural themes

Top-down thematic framework, precise security selection and cyclical macro analysis

For further information on investment process, please see the Important Information section. Confidential | Ninety One 13



" Representative Ninety One Multi-Asset portfolio positioning

evolution

31 December 2020

Gold 4.9%

Fixed Equity
income 72.3%
22.8%

Duration 0.2 years

*Portfolio is 100% hedged back to base currency (US dollar).

31 December 2021

Gold 0.0%

Equity
31.8%

income
68.2%

Duration 1.8 years

Source: Ninety One, 31 March 2023. Based on a pooled vehicle in the Strategy. The portfolio may change significantly over a short period of time.

31 March 2023

Gold 0.0%

Fixed
income
65.2%

Duration 5.7 years

Confidential | Ninety One 14



The next decade — Manage portfolios for what’s to come rather than
for what was

Lower expected returns

Prospective macro environment

1 S 4 O

A higher and more volatile Higher asset correlations Equity multiple Increased cycle
inflation impulse compression and new divergence:
market leadership US vs. China

Significant investment A broad and unbiased A structural thematic A robust cyclical process to

flexibility opportunity set investment roadmap support capital allocation
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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
actinany 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 shown is 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 fund is 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.

Confidential | Ninety One 17



