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Target audience

Audience

This document is being provided for informational purposes for
discussion with professional investors and financial advisors only.
Circulation must be restricted accordingly.

Nothing herein should be construed as an offer to enter into any
contract, investment advice, a recommendation of any kind, a
solicitation of clients, or an offer to invest in any particular fund,
product, investment vehicle or derivative.

General risks

The value of investments, and any income generated from them,
can fall as well as rise. Costs and charges will reduce the current
and future value of investments.

Past performance does not predict future returns. Investment
objectives may not necessarily be achieved; losses may be made.

Target returns are hypothetical returns and do not represent actual
performance. Actual returns may differ significantly.

Environmental, social or governance related risk events or factors,
if they occur, could cause a negative impact on the value of
investments.

Specific strategy risks - Emerging Markets Sustainable Equity

Currency exchange: Changes in the relative values of different currencies may adversely affect the value of
investments and any related income.

Derivatives: The use of derivatives is not intended to increase the overall level of risk. However, the use of
derivatives may still lead to large changes in value and includes the potential for large financial loss. A
counterparty to a derivative transaction may fail to meet its obligations which may also lead to a financial loss.

Equity investment: The value of equities (e.g. shares) and equity-related investments may vary according to
company profits and future prospects as well as more general market factors. In the event of a company default
(e.g.insolvency), the owners of their equity rank last in terms of any financial payment from that company.

Concentrated portfolio: The portfolio invests in a relatively small number of individual holdings. This may mean
wider fluctuations in value than more broadly invested portfolios.

Sustainable Strategies: Sustainable, impact or other sustainability-focused portfolios consider specific factors
related to their strategies in assessing and selecting investments. As a result, they will exclude certain industries
and companies that do not meet their criteria. This may result in their portfolios being substantially different from
broader benchmarks or investment universes, which could in turn result in relative investment performance
deviating significantly from the performance of the broader market.

Emerging and Frontier market (inc. China): These markets carry a higher risk of financial loss than more developed
markets as they may have less developed legal, political, economic or other systems.
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n Ninety One is a global asset manager with its origins in emerging markets

Our emerging market expertise has been developing for more than 30 years

Hgelelelgtiely Covered EM-focused Spoken
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in emerging equities and professionals EM-tocusse
NEWGIS fixed income people languages | investment teams

countries

Core EM ex-China Local currency Hard currency Global EM Private Credit
Asia ex-Japan Frontier Regional EM Infrastructure
China/China A Blended Sustainable EM Transition Debt
Blended

Emerging Market Multi-Asset

Source: Ninety One, as at 30 September 2024. The 60% AUM in emerging markets also includes strategies that do not directly fit into the categories above, such as South African liquidity management, South African multi-
asset and other Africa-focussed strategies. Confidential | Ninety One 3



U What S wrong with this |mage’?
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An EM strategy from an EM manager




U What EM Leaders can bring to your portfolio
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n Abottom-up approach to capturing EM upside
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EM structural transformation

Individuals, businesses and governments are driving structural change

27%

Agriculture as
% of China’s GDP

1990

Source: World Bank national accounts data, and OECD National Accounts data files, 2024.

1%

Today
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U EM structural transformation

Individuals, businesses and governments are driving structural change

Mexico United States

4%

1%

% without access to
traditional bank accounts

Source: World Findex database, 2021. Confidential | Ninety One 9



n India now has the largest volume of real-time digital payments worldwide
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Source: CLSA, data as at July 2024. Confidential | Ninety One 10
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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 significant losses will be avoided.
This is not a buy, sell or hold recommendation for any particular security. For further information on specific portfolio names, please see the Important Information section.
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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 significant losses will be avoided.
This is not a buy, sell or hold recommendation for any particular security. For further information on specific portfolio names, please see the Important Information section.



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.
This is not a buy, sell or hold recommendation for any particular security. For further information on specific portfolio names, please see the Important Information section.



U Five overarching structural growth areas

Structural growth drivers

Healthcare Impact Healthy Lives
Financial Inclusion Sustainable Financial Services
Decarbonisation Sustainable Infrastructure
Digital Inclusion Technological Change

Sustainable Consumer

"This portfolio may change significantly over a short period of time.
Source : Ninety One 31 October 2024. Carbon avoided, financial inclusion, healthcare impact and climate adaptation include holdings where there is measurable, positive sustainability impact.For further information
investment process, please see the Important Information section." Confidential | Ninety One 14



e How we invest
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Fundamental analysis

Financials

Revenue growth (1year) 17%
Revenue growth (5 year) 15%
ROIC (1year) -4%
ROIC (5 year) -3%
Gearing Net cash

®
°e Kingdee

Enterprise software spend by country (2022)

1.7%

Global average = 0.9%

0.7%

0.2%

China us UK

South Korea India

Singapore  Australia ~ Germany Japan

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.

Source: Ninety One estimates, Bloomberg, Gartner, IMF, and Company disclosure. This is not a buy, sell or hold recommendation for any particular security.
Kingdee is a top 10 active overweight and an example of a stock where the investment team believes impact can be credibly measured, thereby illustrating the investment process well.

For further information on specific portfolio names and how the overall strategy performed, please see the Important information and standard performance slides.
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Our portfolio

Diversified by sub-sector, market cap, and geography

Small <$2.5bn

Market
Cap

Mid $2.5bn - $10bn

Large >$10bn

This portfolio may change significantly over a short period of time.
Source: Ninety One, 31 December 2024.
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U What you get from EM Leaders

Low position overlap with peers, alpha lowly correlated to peers and style factors

% Common Holdings

100 Sustainable Leaders Core Growth
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Alpha

correlation

0.3 0.4 0.0 0.0 0.3 -0.2 -0.3 0.4 -0.3

Source: Morningstar, data from September 2022 (fund inception) to October 2024. Alpha correlations based on gross of fees returns since Ninety One inception. Confidential | Ninety One 18



U IELGCEVWENE

Emerging Markets Leaders in portfolios

—— What makes this strategy distinctive? —

Focus on structural Sustainability
growth analysis

|dentifying leaders

These internal parameters are subject to change not necessarily with prior notification.

How does this benefit your portfolio?

Differentiated Leverage to EM
alpha signature quality growth

Low correlation
to peers
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Emerging Markets Sustainable Equity

Strategy composite performance (USD)

Trailing Cumulative
(%) Since inception (%)
50
1.9 12.8 40
7.7 8.0 {0 /\ 29.7
20
10
-1.7 o)
-10
3 months YTD 1year 2 years p.a. Since inception p.a. Sep-22 Sep-23 Sep-24
Calendar %) 2022 (Oct) 2023 2024 (YTD)
Composite (gross) 15.6 2.8 14.8
B Benchmark 9.7 9.8 7.7
Active return 9.9 =740 7.

Past performance does not predict future returns; losses may be made.
Source: Ninety One, 30 November 2024.

Performance is gross of fees (returns will be reduced by management fees and other expenses incurred), income is reinvested, in USD.

Performance start: O1 October 2022.
Strategy: Emerging Markets Sustainable Equity.
Benchmark: MSCI Emerging Markets NDR. Indices are shown for illustrative purposes only.
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Emerging Markets Sustainable Equity

GIPS composite performance (USD)

Composite Benchmark
Composite Benchmark Relative gross 3y ann. 3y ann. No. of Composite Market Total firm’s
gross return return return std. dev. std. dev. portfolios dispersion value assets
Period (%) (%) (%) (%) (%) (%) (millions) (millions)
2024 (YTD) 14.8 7.7 7. N/A N/A 2 N/A 62 152,330
2023 2.8 9.8 -7.0 N/A N/A N/A 65 144,920
2022 (Oct) 15.6 9.7 5.9 N/A N/A 1 N/A 38 147,211

Past performance does not predict future returns; losses may be made.
Source: Ninety One, 30 November 2024.

Performance is gross of fees (returns will be reduced by management fees and other expenses incurred), income is reinvested, in USD. Performance information shown herein reflects the performance of a composite of
accounts but does not necessarily reflect the performance of any particular underlying account within the composite. Actual portfolios may differ as a result of client-imposed investment restrictions, the timing of client

investments and market, economic and individual company considerations.

Performance start: O1 October 2022.

Strategy: Emerging Markets Sustainable Equity.

Benchmark: MSCI Emerging Markets NDR. Indices are shown for illustrative purposes only.

Confidential | Ninety One 22



Emerging Markets Sustainable Equity

GIPS composite disclosure

30 Nov 2024

Benchmark Description --- Aims to generate returns in excess of benchmark. MSCI Emerging Markets NDR

Minimum Asset Level --- This composite has no minimum asset level.

Composite Description --- Emerging Markets Sustainable Equity invests in a portfolio of companies that capture structural growth opportunities in underserved areas, such as climate change solutions,
digitalinclusion and financial inclusion. The strategy has a differentiated lens on long-term potential and a unique way of unlocking value from sustainability, whilst also engaging with companies to
improve sustainability initiatives and drive returns. It is a bottom-up, forward-looking, and high conviction approach, combined with a long-term investment horizon and active engagement.

Comparison Index Description - The MSCI Emerging Markets Index is a free float-adjusted market capitalisation index that is designed to measure equity market performance of emerging markets.
Performance --- Performance stated as gross, is gross of investment management fees and where appropriate, portfolio net of fees returns have been grossed up using their respective Total Expense
Ratios. Performance stated as net, is net of the highest standard institutional segregated portfolio management fee shown below. Both gross and net performance are shown net of all actual trading
expenses. All portfolio returns are calculated net of irrecoverable tax and gross of recoverable tax on income and capital gains, and the calculationis based on the assumption that tax is deducted from
income on the ex-dividend date. Additionalinformation regarding the firm's policies for valuing portfolios, calculating perfor mance and preparing GIPS reports is available upon request.

Management Fees --- The management fee for this composite is based on the highest standard institutional segregated portfolio management fee which is 0.75% per annum.

Composite Inception Date --- The inception date for this composite is 1Oct 22

Fee Schedule --- The fee schedule for the composite is 0.75%.

Derivative Disclosure --- Portfolios in this composite may use derivatives for efficient portfolio management, the implementation of non-speculative trading strategies and risk management.

Currency --- The currency used to report performance for this composite is as denoted on the accompanying Composite Performance Results report.

Ninety One claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Ninety One has been
independently verified for the periods 1Jan 00 - 31 Dec 23. The verification report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must establish policies and
procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm"s policies and procedures related to composite and pooled

fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.

Verification does not provide assurance on the accuracy of any specific performance report.

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Investec Asset Management demerged from the Investec Group to become Ninety One on the 16th March 2020. Ninety One consists 100% of what was previously Investec Asset Management.

The three year annualised standard deviation measures the variability of the composite and Comparison Index returns over the preceding 36 month period. The 36 month standard deviation is
calculated using gross-of-fee returns and the sample version of the standard deviation metric is used. Standard Deviation measures are not shown where there are less than 36 monthly observations
available.

Important Disclosure in relation to Total Firm AUM: Reported Total Firm Assets for 2023 are as at the 31st December 2023. Additional information regarding the Firm's AUM is available upon request.
Dispersion --- Dispersionis calculated as the equally weighted standard deviation of all constituent portfolios that were included in the composite for the entire year. If a composite has fewer than five
portfolios present for the full year, no measurement of dispersion is presented.

Definition of the Firm --- The Firm comprises all fee-paying portfolios managed by Ninety One, a distinct business entity, which includes institutional and retail assets, but excludes private clients. Ninety
One portfolios are managed from either the UK entity, Ninety One Plc, or the SA entity, Ninety One Ltd.
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U Important information

This communication is for institutional investors and financial advisors only. It is not to be distributed to the public or within a country where such distribution would be contrary to applicable law
or regulations.

The information may discuss general market activity or industry trends and is not intended to be relied upon as a forecast, research or investment advice. The economic and market views
presented herein reflect Ninety One’s judgment as at the date shown and are subject to change without notice. There is no guarantee that views and opinions expressed will be correct and may
not reflect those of Ninety One as a whole, different views may be expressed based on different investment objectives. Although we believe any information obtained from external sources to be
reliable, we have not independently verified it, and we cannot guarantee its accuracy or completeness (ESG-related data is still at an early stage with considerable variation in estimates and
disclosure across companies. Double counting is inherent in all aggregate carbon data). Ninety One’s internal data may not be audited. Ninety One does not provide legal or tax advice.
Prospective investors should consult their tax advisors before making tax-related investment decisions.

Nothing herein should be construed as an offer to enter into any contract, investment advice, a recommendation of any kind, a solicitation of clients, or an offer to invest in any particular fund,
product, investment vehicle or derivative. Investment involves risks. Past performance is not indicative of future performance. Any decision to invest in strategies described herein should be made
after reviewing the offering document and conducting such investigation as an investor deems necessary and consulting its own legal, accounting and tax advisors in order to make an
independent determination of suitability and consequences of such an investment. This material does not purport to be a complete summary of all the risks associated with this Strategy. A
description of risks associated with this Strategy can be found in the offering or other disclosure documents. Copies of such documents are available free of charge upon request.

In the US, this communication should only be read by Institutional Investors (Accredited Investors and Qualified Purchasers), Financial Advisors (FINRA-registered Broker Dealers) and, at their
exclusive discretion, their eligible clients. It must not be distributed to US Persons apart from the aforementioned recipients. THIS INVESTMENT IS NOT FOR SALE TO US PERSONS EXCEPT
ACCREDITED INVESTORS AND QUALIFIED PURCHASERS. Note that returns will be reduced by management fees and that investment advisory fees can be found in Form ADV Part 2A.

In Australia, this document is provided for general information only to wholesale clients (as defined in the Corporations Act 2001).

Ninety One Botswana (Pty) Ltd, Plot 64289, First floor, Tliokweng Road, Fairgrounds, Gaborone, PO Box 49, Botswana, is regulated by the Non-Bank Financial Institutions Regulatory Authority. In
Namibia, Ninety One Namibia (Pty) Ltd is regulated by the Namibia Financial Institutions Supervisory Authority. In South Africa, Ninety One is an authorised financial services provider.

Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to any third party without Ninety One’s prior written consent. © 2024 Ninety One. All
rights reserved. Issued by Ninety One, November 2024.

Additional information on our investment strategies can be provided on request.
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Important information

Targeted or projected performance returns

Targeted or projected performance is hypothetical performance and does not represent actual results. No
client or investor has experienced the results presented. Targets and projections are hypothetical in that they
are good faith estimates of the likelihood of the future performance of asset classes based on certain
assumptions. Actual performance can differ, perhaps materially, from the hypothetical results and we do not
represent that any client or portfolio will experience the targeted or projected results. See the Hypothetical
performance returns section for further important information.

Model returnresults

Model returns are hypothetical performance and do not represent actual results of any portfolio or strategy.
No client or investor has experienced the returns presented. Model results are not historical or actual in
nature but are hypothetical illustrations involving modelling components and assumptions that are required for
purposes of such hypothetical illustrations. Actual performance can differ, perhaps materially, from
hypothetical performance and we do not represent that any client or portfolio will experience the model
returns. See the Hypothetical performance returns section for further important information.

Hypothetical performance returns

Assumptions are based on information available as of the date hereof and the Manager assumes no
responsibility to update any hypothetical performance based on a change in underlying assumptions or
market conditions. No assurances can be provided that the composition or actual performance of the
portfolio, at any time, will resemble or correspond (in any way) to the composition of any hypothetical
portfolios or hypothetical performance scenarios used to calculate the target or projected performance
herein or in other written materials provided to you, or discussed with you.

There is no assurance that any assumptions are likely to be realized or that the assumptions made are
reasonable. Consideration of different assumptions or additional assumptions can result in target or
projected returns which can be materially different from those presented. The information contained herein
does not purport to contain all the information that may be required to evaluate the investment strategy or
portfolio and you should conduct your own independent analysis of the hypothetical performance.

There can be no assurances that any investment will generate target or projected returns, that any client or
investor will achieve comparable results or that the Manager will be able to implement its investment strategy.
Actual performance may be adversely affected by a variety of factors, beyond the Manager’s control, such as,
political and socio-economic events, adverse changes in the interest rate environment, changes to
investment expenses, and a lack of suitable investment opportunities. Accordingly, target and projected
returns can be expected to change over time and may differ from previous reports.

This information is provided for illustrative purposes only. Because there are risks and assumptions involved in
connection with reliance upon hypothetical results, additional information about assumptions, methodology
and supporting data is available upon request.

Investment Team

There is no assurance that the persons referenced herein will continue to be involved with investing assets for
the Manager, or that other persons not identified herein will become involved at any time without notice.
References to specific and periodic team meetings are not guaranteed to be held or fully attended due to
reasonable priority driven circumstances and holidays.

Investment Process

Any description or information regarding investment process 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.

Specific Portfolio Names

References to particular investments or strategies are for illustrative purposes only and should not be seen as
a buy, sell or hold recommendation. Such references are not a complete list and other positions, strategies, or
vehicles may experience results which differ, perhaps materially, from those presented herein due to different
investment objectives, guidelines or market conditions. The securities or investment products mentioned in
this document may not have been registered in any jurisdiction. More information is available upon request.

Indices

Indices are shown for illustrative purposes only, are unmanaged and do not take into account market
conditions or the costs associated with investing. Further, the manager’s strategy may deploy investment
techniques and instruments not used to generate Index performance. For this reason, the performance of the
manager and the Indices are not directly comparable.

MSCI data is sourced from MSCI Inc. MSCI makes no express or implied warranties or representations and
shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be
further redistributed or used as a basis for other indices or any securities or financial products. This report is
not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and
may not be relied on as such.

FTSE data is sourced from FTSE International Limited (‘FTSE’) © FTSE . Please note a disclaimer applies
to FTSE data and can be found at www.ftse.com/products/downloads/FTSE_Wholly_Owned_Non-
Partner.pdf
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