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B Quality investment philosophy

\/\/e be“eve — The market is biased to the short term and assumes
mean reversion
that

— As aresult, the market systematically misprices what
we believe to be exceptional companies able to
sustain high returns and compound Free Cash Flow
persistently over time

— Diversified, high-conviction portfolios of these
differentiated businesses can exploit this inefficiency
and deliver superior long-term returns

For further information on investment process, please see the Important Information section. Confidential |[Ninety One 2



Sustained high returns from high quality companies
Return on Invested Capital (ROIC) — a fundamental measure of success

ROIC persistence (average of rolling five-year periods, 1990-2022)
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Source: Ninety One analysis of FactSet data. For the full research methodology, please refer to our white paper entitled ‘Equity Investing the Quality way’ (October 2020) which is available on request. Our research framework involved gathering

relevant data from the MSCI ACWI dating from 31 December 1990 to 31 December 2017 (this was the furthest point that would provide six full years of data for the analysis, conducted in 2023: one year to establish the ROIC quartiles across alll

sectors and then five subsequent years to track the decay profile of returns).

For further information on investment process, please see the Important Information section. Confidential |[NinetyOne 3



M Outperformance from sustained high returns
Return on Invested Capital (ROIC) — a fundamental measure of success

Relative performance vs. ROIC persistence (rolling five-year periods, 1990-2022)
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Quality approach Value approach

Past performance is not a reliable indicator of future results, losses may be made.

Source: Ninety One analysis of FactSet data, MSCI ACWI universe, 31 December 1990 to 31 December 2022. For the full research methodology, please refer to our white paper entitled ‘Equity Investing the Quality way’ (October 2020) which is
available on request. The MSCI All Country World Index is a market capitalisation weighted index designed to provide a broad measure of equity-market performance throughout the world. Comprised of stocks from developed and emerging
markets. Maintained by Morgan Stanley Capital International. Index returns are for illustrative purposes only and do not represent actual fund performance. Index performance returns do not reflect any management fees, transaction costs or

expenses. Indices are unmanaged and one cannot invest directly in an index. Confidential | Ninety One 4



I Our definition of Quality
O key attributes

1 2 S 4 o

Competitive Dominant market ~ Low economic Healthy balance Cash flow and
advantages positions sensitivity sheets capital allocation

Best-of-breed quality companies that
sustain high returns and compound
shareholder wealth over the long term

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 significantlosses will be avoided. Confidential | Ninety One 5



Bl Let world-leading companies work for you
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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 significantlosses will be avoided.
Source: FactSet. As at 30 June 2024, Johnson & Johnson represented 2.4% of the Global Franchise Fund, Nestlé 3.6%, Microsoft 8.3%, Visa 9.6%, Intuit 4.1%, Electronic Arts 2.9%, ASML 8.3% and Beiersdorf 4.6%. This is not a buy, sell or hold
recommendation for any particular security. The portfolio may change significantly over a short space of time. Confidential |NinetyOne 6



M Total shareholder return decomposition
Earnings growth the primary driver of returns
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m EPS ® Multiple Dividends

The proportional contribution from the growth in EPS, PE change and cumulative dividends are allocated across headlined Gross composite performance numbers.

Source: Ninety One, FactSet, Bloomberg, 28 June 2024, based to 100 at April 2007.
Weighting based on GSF vehicle. Earnings based on Blended 12mth forward EPS. Rating based on 12 month forward PE. TSR is derived from portfolio constituent through time and is based on the weighted average aggregation of EPS growth,

Rating change, dividend yield, hence doesn’t not take account of fees and trading costs. Confidential | Ninety One 7



M Quality: seeking greater certainty in an uncertain world

Average rolling 12 month performance

m Ninety One Global Franchise | Acc USD
MSCI ACWI (MSCIWorld pre Oct 201)

20.7%
5.1%
-12.7%
Strong markets Moderate markets Falling markets
97 months 39 months 59 months
MSCI>1D% 0% <MSCI<10% MSCI<0%

Past performance is not a reliable indicator of future results, losses may be made.
Source: Ninety One, 30 June 2024. Performance is net of fees (NAV based, including ongoing charges, excluding initial charges), gross income reinvested, in USD. Rolling 12 month periods since inception: 30 April 2007.
For further information on indices, please see the Important Information section. Confidential | Ninety One 8
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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. 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.

Confidential | Ninety One 10
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