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Wl Equities started 2023 strong after a difficult 2022

Equity market indices over the last 5 years

JSE All Share Index MSCI ACWI (in US$)
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Bl What now?

Last year: All about inflation and interest rates
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This year: Questions about growth and earnings
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B 2023 is coming with risks (and opportunities)

TE T er— HE[)GEYE_L

HEDGEYE

—j‘?).—ﬁi cH—




B Markets have derated but earnings forecasts still elevated

MSCI ACWI Quality & MSCI ACWI fwd P/E ratios Average global sector EPS % change during previous EPS
recessions (EPS falling >10%, last 15 years)
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After a tough year, the opportunity set has improved
January 2022 vs January 2023

Expected 5 year returns
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Index returns for 20 years p.a. to 31 December 2022 (allin ZAR): Global Equity (MSCI ACWI), SA Bonds (ALBI), SA Equity (Capped SWIX | ALSI pre splice), SA Property (SAPY), SA Cash (STeFl), USD Cash (LIBOR USD), Global Bonds (WGBI)
Forecasts are based on disclosed reasonable assumptions and are not a reliable indicator of future results

Source: Ninety One; For illustrative purposes only and is not the return of the fund. Confidential |Ninety One 6



Wl Real return opportunities are available
But a balance of exposures remains prudent

Ninety One Opportunity Fund High Quality Global Equities
Global Cash - An opportunity to buy the best companies in the
SA Cash 2.8% world at better valuations
7.6%
SA Equities
52.1% South African Bonds

- Realyield opportunities that counterbalance our
global equity positions

/

/ Income
30.1%

SA Bonds
19.6%

Global Property South African Equities

1.4% Growth

69.9%

- Select opportunities within a narrow universe

Commodities

4.1%
Cash

Global Equities - Likely to reduce through the year

32.3%

| Total equity allocation capped at 75%

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 2022. Opportunity Fund currency exposure: ZAR: 69.8% Non-ZAR: 30.22% Confidential |NinetyOne 7
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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. 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.

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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