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@j US TECH IS EATING THE INDEX
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ERY EIGHT STOCKS, ONE TECH BET

Top 10 Weights

MSCI Emerging Markets 37.2%

MSCI World 28.1%

MSCI ACWI 25.6%

5 Source: MSCI, Old Mutual Investment Group | Data as at 15 May 2026



£ HERE'S WHAT COULD GO WRONG

Capitalisation-weighting creates a drag on returns

Cumulative Return of the S&P 500 Index

Tech Bubble Crash
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THE VALUE ROTATION IS ALREADY UNDERWAY

Value vs Growth across regions
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Global yields: Inflation set to bite?

US vs SA 10-year Yield
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£ SMART BETA PLUGS THE GAPS
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£ RAFI FUNDAMENTAL INDEXING APPROACH

Weighted by worth, not price

y

ADJUSTED ADJUSTED
SALES CASH FLOW

(Averaged over (Averaged over
prior 5 years) prior 5 years)

BOOK VALUE + DIVIDENDS +
INTANGIBLES BUYBACKS

(Most recent) (Averaged over
prior 5 years)

12 source: Research Affiliates, Old Mutual Investment Group



B HOW A STOCK WEIGHT IS BUILT

2026 Target Weights
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Source: Research Affiliates, Old Mutual Investment Group | Data as at 13 February 2026
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3 A GENUINELY DIVERSIFIED TOP 10

MSCI ACWI Weight (%) RAFI Fundamental Weight (%)
A nviDia 5.4% Alphabet

[ 4.4% 2.2%
Alphabet 4.2% 1.8%
I Microscit 3.0% 1.7%
1.9% 1.1%

1.3% 0.9%

1.2% 0.8%

0.8% 0.7%

26.5% 14.6%

Magnificent 7

MSCI ACWI 26.5% 22.0%
RAFI Fundamental 12.0% 7.5% 1.8% 0.8%

14 source: MSCI, Research Affiiates, Old Mutual Investment Group | Data as at 15 May 2026



BROAD BY COUNTRY, BROAD BY SECTOR

RAFI Fundamental MSCI ACWI RAFI Fundamental MSCI ACWI

USA 52.5% 63.8% Technology 19.8% 34.9%
JPN 8.2% 5.0% Financials 17.1% 14.3%
TWN 2.4% 3.1% Industrials 12.2% 12.4%
GBR 5.5% 3.1% Dggg#girry 11.3% 11.6%
CAN 3.7% 3.0% Healthcare 8.0% 7.5%
KOR it — Energy 9.5% 4.3%
CHX 3.1% 2.2% Consumer Staples 5.1% 4.0%
FRA 3.2% 2.1% Telecommunications 5.7% 3.6%
CHE 1.5% 2.0% Basic Materials 6.2% 3.2%
DEU 2.8% 1.9% Utilities 3.1% 2.6%
The rest 13.1% 11.4% Real Estate 2.0% 1.7%

15 source: Research Affiliates, MSCI, Old Mutual Investment Group | Data as at 15 May 2026



A A SMOOTHER RIDE THROUGH TIME

Country weights: April 1984 - April 2026
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16 source: Research Affiliates, Old Mutual Investment Group



RAFI, CW Dev Markets, and CW Dev Markets Value

Al durnng the Value Bear Market and lts Aftermath, 2007 - June 2025
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£ RIGHT STRATEGY, RIGHT MOMENT

The market cycle Value strength increases when the
Factor outperformance by regime market pays a larger premium for growth

RAF| Fundamantal Select US - Relative Valuation Over Time

100% 4/30/1984 - 33112028

18 source: Research Affiliates, Old Mutual Investment Group
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REGULATORY INFORMATION

Old Mutual Investment Group (Pty) Lid

Physical Address:

Riverlands, Building 1, First Floor

51 Gogosoa Street, Observatory, Cape Town, 7925
Telephone number:

+27 21 509 5022

Old Mutual Investment Group (Pty) Ltd (Reg No 1993/003023/07) (FSP 604)
and Old Mutual Customised Solutions (Pty) Ltd (Reg No 2000/028675/07)
(FSP721), jointly referred to as the Investment Manager, are licensed financial
services providers, approved by the Financial Sector Conduct Authority
(www.fsca.co.za) to provide advisory and/or intermediary services in terms
of the Financial Advisory and Intermediary Services Act 37, 2002. The above
entities are wholly owned subsidiaries of Old Mutual Investments (Pty) Ltd.

Market fluctuations, changes in rates of exchange, or taxation may affect
the value, price or income of underlying securities. The value of investments
is dependent on the value of the underlying securities. Past performance is
not necessarily a guide to future investment performance. Securities in
certain markets and unlisted securities may have increased liquidity risks and
may not be readily marketable. This may result in difficulty in obtaining
reliable information about its value and/or exiting the security. Investors’
rights and obligations are set out in the relevant agreements.  Where
investments comprise pooled, life wrapped products, the policies are issued,
and underlying assets owned, by Old Mutual Life Assurance Company
(South Africa) Ltd, who may elect to exercise any votes on these underlying
assets independently of the Investment Manager. In respect of these
products, no fees or charges will be deducted if the policy is terminated
within the first 30 days.

Disclosures:

Personal trading by staff is restricted to ensure that there is no conflict of
interest. Employees are remunerated with salaries and standard incentives.
Unless disclosed to the client, no commission or incentives are paid by the
Investment Manager to any persons other than its representatives. All infra-
group transactions are done on an arm's length basis. The Investment
Manager has comprehensive crime and professional indemnity insurance.

Disclaimer:

The contents of this document and, to the extent applicable, the comments
by presenters do not constitute advice as defined in FAIS. Although due care
has been taken in compiling this document, the Investment Manager does
not warrant the accuracy of the information contained herein and therefore
does not accept any liability in respect of any loss you may suffer as a result
of your reliance thereon. The processes, policies and business practices
described may change from time to time and the Investment Manager
specifically excludes any obligation to communicate such changes to the
recipient of this document. This document is not an advertisement, and it is
not intended for general public distribution. The information herein does not
constitute an offer to sell or a solicitation of an offer to buy any securities.

For more detail, as well as for information on how to contact us and on how
to access information, please visit www.oldmutualinvest.com/institutional.

This email/document (and any attachments hereto) may include Personal
Information, as defined in the Protection of Personal Information (POPI)Act 4
of 2013. It is infended for our client and/or the enclosed recipients only, in
order to fulfil our reporting obligations in terms of contractual arrangements
with our client. Should you not be the intended recipient, please do not
share this information and advise us immediately.

For further information about our privacy notice please click the link:
www.oldmutualinvest.com/institutional/about-us/legal/privacy-notice
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