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Focus on the trendlines, not the headlines

Romania

® Upcoming elections in 2024
Past electionsin 2024

Source: Electoral Analysis are powered by the Democracy Tracker Confidential | Ninety One 3



" Focus on the trendlines, not the headlines

July August September October November December

| 25% increase in S&P500 volatility from July-Nov of presidential election years

Source: Bloomberg, FactSet, BofA US Equity & Quantitative Strategy. Monthly average of daily S&P 500 return volatility 1928-1989, VIX 1990- present Confidential | Ninety One 4



" Focus on the trendlines, not the headlines

Annualised performance (US$)
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Flows have not followed the equity markets...

Worldwide Net Sales - Funds (US$bn) Worldwide Net Sales - Money Market Funds (US$bn)
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Source: Investment Company Institute (ICE) TO 31 December 2023 - Other funds include guaranteed/protected funds, real estate funds, and other funds. ) i )
Note: Regulated open-end funds include mutual funds, ETFs, and institutional funds. Source: International Investment Funds Association Confidential | Ninety One 6



Organically and sustainably built over 30 years
Positioned for the long term

Seeking growth in

Domestic growth phase Internationalisation phase Scaling post crisis phase a world of change
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Notes: Financial years to 31 March. Firm level AUM as at 31 March 2024. Confidential | Ninety One 7



Our offshore reach is your investment power

L1187 21 15

Full time offices countries
employees
Investment
professionals
globally
Dual listed

13 2nd Global AUM Clients in
words| RS.Otrillion 105 countries

world’s largest
asset manager!

Source: All figures shown are as at 31 March 2024.
'Source: Willis Towers Watson Largest Asset Management report, October 2023. Firm level AUM as at 31 March 2024 Confidential | Ninety One 8



"' Manage portfolios for what’s to come rather than for what was

Major thematic changes reshaping the global economy and markets
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Requires considerable capital expenditure chain vulnerabilities
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" Investing for a world of change

— Investors need to adapt to a new return reality

— We are nolonger in a ‘rising tide lifts all boats’ environment

— Disruptive politics
— Manage portfolios for what is to come and not what has

been...
— Likely a low returning environment over the next decade

—  Willdemand that portfolios are better able to harvest macro
volatility, capture security dispersion and deliver resilient

sources of return
— Picking the right global manager is now even more
crucial
— Significant SA industry changes that will reshape the industry

— SA based managers need to allocate more resources to global
teams

‘I’'m more interested in the

future than in the past,

because the future is where /

intend to live...” Albert Einstein
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Investing for a better tomorrow
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world of change




Important information

All information 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
actin 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. We endeavour to provide accurate and timely information but we 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. Any representation or opinion is provided for information purposes only.

In the event that specific funds are mentioned please refer to the relevant fact sheet in order to obtain all the necessary information in regard to that fund.

Collective Investment scheme funds are generally medium to long term investments. The value of participatory interests may go down as well as up and past performance is not necessarily
a guide to the future. 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 adviser fees is available on request from the manager. Additional adviser fees may be paid and if so, are subject to the relevant FAIS disclosure requirements.

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.

Certain Ninety One SA 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.
This presentation is the copyright of Ninety One SA and its contents may not be re-used without Ninety One SA’s prior permission.

Ninety One SA is an authorised financial services provider.
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