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Investec Group will own a 41.25% economic interest in the Enlarged Rathbones Group, with voting rights capped at 29.9%®)
— Implies an equity value for Investec W&l UK business of £839m®

— Transaction perimeter excludes Investec Bank (Switzerland) AG and Investec W&l International (Pty), Ltd

Ongoing strategic partnership agreement to be entered into at completion, to enhance the client proposition across banking and
wealth management services

Enlarged Rathbones Group will operate under Rathbones’ brand, one of the most established and prestigious brands in UK wealth
management

Two Investec Group representatives to join the Enlarged Rathbones Group Board as non-executive directors on completion
Joint Integration Steering Committee to be established to manage the integration process

Enlarged Rathbones Group will be an independent Premium-listed business and will remain in compliance with the UK Corporate
Governance Code

Enlarged Rathbones Group will be chaired by Rathbones’ Chair, Clive Bannister and led by Rathbones’ CEO, Paul Stockton
An experienced leadership team from both businesses, including Investec W&l UK’s CEO, lain Hooley®)

It is intended that the headquarters will be in the same location as Investec Group’s London office (30 Gresham Street) in order to
enhance the strategic and operational linkages between the two groups



Compelling strategic rationale

Combination creates the UK’s leading discretionary wealth manager with ¢c.£100bn in FUMA®
= Scale and operating efficiencies to power future growth
= Enhanced client and employee proposition

= Increased investment in capability and technology
Creates a long-term strategic partnership, with a coordinated banking and wealth management offering for clients
Re-affirms Investec Group’s commitment to the strategically attractive UK wealth management sector
Increases earnings contribution from capital-light activities in the medium term

Creates sustainable value for Investec Group’s shareholders
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Financial benefits

Delivers significant value creation, with at least £60m of pre-tax cost and revenue synergies®

Delivers earnings accretion® for Investec Group shareholders

Material cost saving in respect of Investec W&I UK’s planned technology spend through leveraging Rathbones’ recent
digital investment

Enlarged Rathbones Group will have a robust capital base, with significant future capital generation - supportive of Investec Group’s
dividend policy
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" Based on Discretionary FUM

Creates the leading UK discretionary wealth manager

Market Rankings

~£100bn

n ~£20bn from Investec W&I UK non-discretionary FUMA,
Rathbones Funds and Saunderson House FUMA
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£47bn
I I £4Obn
& | Investec - evelyn Cazenc)ve & RATH BONES lnvestec , ,’&E}ﬂﬁﬁom
’ : QUITER CHEVIQT
+

& RATHBONES

Enlarged Rathbones Group FUMA
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With an attractive and diversified client proposition

& Investec

Wealth & Investment UK

& RATHBONES

FUMA by Mandate®

FUMA by Mandate®

10% 4%

:%6“II

11% ‘

7%

£39.7bn £60.2bn
87% 78%(3)
B Discretionary Advisory Single strategy funds ® Execution-only
(4)
325 45 15 352 72 131 15
Investment Financial UK and CI Investment Financial IFAs through UK and CI
Managers Planners Offices Managers Planners Vision Offices®

Enlarged Rathbones Group with ~£100bn FUMA, 675+ Investment Managers and 240+ Financial Planners / Advisers®)
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Attractive long-term commercial partnership arrangement

Enlarged Rathbones Group client access

to Investec Group banking services Discretionary Investment

Bl Management
Provision of selected
. 5 operational services Financial Planning, Tax, Ethical
Foreign Exchange 67 lnvestec > & RATHBONES and Offshore investments
Credit . Asset Management
Investec Bank UK client access to Enlarged g
Rathbones Group wealth management services
Growing Investec Bank UK client base... ...with attractive characteristics... ...driving significant client referrals

# of UK high net worth clients® FUM of client referrals to Investec W& UK

£11m £473m

6,556 Average client NAV
S ilell £280m
3,180 £700k+
. Average client income
Mar-19 Mar-21 Sep-22 12m to Mar-22 6m to Sep-22
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Meaningful value creation with at least £60m of run-rate synergies

Total Annualised Synergies on a Cash Basis (pre-tax)
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Expected to result in at least
cash synergies

= .25% of these synergies expected to be achieved by the end of the first full year following completion,
c.70% by the end of the second full year, and 90%+ by the end of the third full year post-completion

= Total net cash costs to achieve of c.£98m (pre-tax), with more than 90% to be incurred broadly evenly in

A7) Gt} CEEt e ACnEyE the first and second full years post-completion@4

= c.£34m of net costs in relation to employee awards to allow participation in the financial benefits of the
Combination®)
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Financial impact and outlook for Investec Group

= Increases contribution of capital light recurring earnings

= Expected to be marginally earnings accretive in the first full financial year post-completion, and earnings
accretive thereafter as synergies are delivered (based on adjusted EPS)

= Investec Group will benefit from the Enlarged Rathbones Group’s progressive dividend policy, underpinned
by significant future capital generation

Dividends

= No change to Investec Group’s existing dividend policy

= Day 1 impact on Investec plc and Investec Bank plc’'s CET1 ratio expected to be broadly neutral
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Summary

Compelling strategic and financial rationale

Fully aligned with Investec Group strategy

= Class 2 transaction for Investec Group and Class 1 transaction for Rathbones
— Publication of Rathbones Prospectus and Circular in Q2 2023

— Rathbones shareholder vote to be sought at a General Meeting in Q2 2023

Next Steps

= Subject to relevant financial and other regulatory approvals (and notifications) being obtained for Rathbones
and Investec Group, including but not limited to the UK (from the PRA, FCA and CMA), Jersey, Guernsey
and South Africa

= Completion expected in early Q4 2023
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Overview of Rathbones

Closing Total FUMA® (£bn)

68
60
55
I50 I I 10%

Dec-19 Dec-20 Dec-21 Dec-22

Fund Type by Value (%)
(Dec-22)

13%

= Private Clients

Intermediaries

Charities & COP

Discretionary and Managed Net Flows (£bn)
Net Organic Growth(@ (%)

Operating Income (Em)

436 456
1.8
348 366
12 1.3
0.5 I
Dec-19 Dec-20 Dec-21 Dec-22 Dec-19 Dec-20 Dec-21 Dec-22
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Size of Client Relationship by Value (%)
(Dec-22)
5%

20% 11%
" 10%

= <£250k
£250k - £500k
£500k - £750k

10% = £750k - £1.5m

= £1.5m - £5.0m

£5.0m - £10.0m

26%

= >£10.0m

Underlying Profit before Tax (Em)
Underlying PBT Margin (%)

24.9%
121 113
89 93 16
97

Dec-19 Dec-20 Dec-21 Dec-22



Historical financial information

Closing FUMA £32.8bn £41.3bn £43.7bn £39.7bn
Net Organic Flows £0.5bn £1.1bn £1.2bn £0.4bn
Organic Growth Rate® 1.3% 3.4% 2.9% 2.0%@
Operating Income £301.8m £311.2m £337.8m £169.1m
Underlying PBT £67.3m £77.0m £89.2m £39.3m
Underlying PBT margin 22.3% 24.8% 26.4% 23.2%

Investec W&I UK to benefit from incremental ~£7m saving per annum from reduced central services charge going forward under Rathbones ownership®

Rathbones

12 months to 31-Dec-2019 12 months to 31-Dec-2020 12 months to 31-Dec-2021 12 months to 31-Dec-2022

Closing FUMA £50.4bn £54.7bn £68.2bn £60.2bn
Discretionary and Managed Net Flows £0.5bn £1.2bn £1.8bn £1.3bn
Organic Growth Rate® 1.4% 2.9% 4.1% 2.6%
Operating Income £348.1m £366.1m £435.9m £455.9m
Underlying PBT £88.7m £92.5m £120.7m £113.4m®)
Underlying PBT margin 25.5% 25.3% 27.7% 24.9%
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Summary of Enlarged Rathbones Group shareholder arrangements

Pro Forma Shareholder Structure Key Relationship Terms

=  Two new Investec Group representatives to join the Enlarged

Investec Group Other Enlarged Rathbones Group )
Shareholders Rathbones Group Board on completion
E ic righ E ic righ . . . .
. Cénom_'c rignts . co_nom_lc rights — Right to appoint two non-executive directors for so long
Voting rights Voting rights as Investec Group retains a minimum 20% shareholding

in the Enlarged Rathbones Group

— Right to appoint one director if holding is between 10%
58.75% and 20%

. . =  Full lock-up on Investec Group disposing of the consideration
101 shares for two years

— Investec Group able to sell down one-third of its
consideration shares in each of the following two years
(i.e. years three and four)

= Investec Group subject to five-year standstill following
completion (and during the period between announcement
and completion)

— Investec Group (and any person with whom it is acting in
concert) prohibited from acquiring further Rathbones
shares and making unsolicited offers for Rathbones

— Standstill falls away if a third party announces a firm
intention to make an offer for Rathbones
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Opportunity to leverage Rathbones’ investment in technology

= Rathbones’ technology infrastructure will be readily scalable

over larger business base at pace, offering: =  Highly regarded MyRathbones app and portal
Clients

v" A modern technology platform = Digital communication and ease of doing business

v"Increased digital processes

v" Freeing up time for colleagues

v" Reduced complexity

=  Prospecting, reporting and support tools

v" Richer management information Investment
Managers =  Personalised investment systems
=  Transaction removes the need for Investec W&I UK to invest and

in its planned technology upgrade Advisers = Complementary financial planning journeys

= The Enlarged Rathbones Group will also benefit from the
provision of selected technology services by Investec Group
to drive operational efficiencies and encourage collaboration

= Digitally-enabled client lifecycle management —
onboarding / servicing

- Key Rathbones Technology Providers

Core
n Platform = Strong and stable technology infrastructure
U\l - . t l d -
OBJECTWAY iInvestciou charles river =  Robust custody and settlement systems
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Disclaimer

This document regarding Investec Wealth & Investment Limited (the “Company”) the information and data herein and any attachments (including any e-mail that accompanies it) (together
“this Document”) has been prepared by Investec plc (“Investec”) in connection with the proposed all share combination of the Company and Rathbones Group plc comprising the proposed
acquisition of the entire issued share capital of the Company by Rathbones Group plc in consideration for the issue of shares in Rathbones Group plc. Making this Document available in no
circumstances whatsoever implies the existence of a commitment or contract by or with the Company, Investec Bank plc (“Investec Bank”), or any of their respective affiliated entities, or any
of its or their respective subsidiaries, directors, officers, representatives, employees, advisers or agents (“Affiliates”) for any purpose.

The information and any opinions contained in this Document are being provided as at the date of this Document and are subject to change. This Document as well as any other related
documents or information do not purport to be all inclusive or to contain all the information that you may need. There is no obligation of any kind on the Company, Investec or their respective
Affiliates to update this Document. No representation or warranty, express or implied, is or will be made in relation to, and no responsibility or liability is or will be accepted by the Company,
Investec or their respective Affiliates as to, or in relation to, the accuracy, reliability, or completeness of any information contained in this Document and each of the Company and Investec
(each for itself and on behalf of its Affiliates) hereby expressly disclaims any and all responsibility or liability (other than in respect of a fraudulent misrepresentation) for the accuracy, reliability
and completeness of such information. Information contained in this Document may relate to an arrangement, commitment or transaction that is not suitable for you personally. Recipients of
this Document should seek their own independent legal, investment and tax advice as they see fit. Nothing in this Document constitutes investment, legal business, tax, financial or other
advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific
recipient. Before entering into any arrangement, commitment or transaction you should take steps to ensure that you understand the transaction and an independent assessment of the
appropriateness of the transaction in light of your own objectives and circumstances, including the possible risks and benefits of entering into such a transaction.

This Document does not constitute or form part of an offer or invitation to issue or sell, or the solicitation of an offer to subscribe or purchase, any securities to any person in any jurisdiction to
whom or in which such offer or solicitation is unlawful.

The information contained in this Document is provided as at the date of its publication and is subject to updating, completion, revision, amendment and further verification and does not
purport to contain all information that may be required to evaluate the Company. This Document may contain statements that are, or may be deemed to be, "forward-looking statements".
These forward-looking statements may involve substantial risks and uncertainties and actual results and developments may differ materially from those expressed or implied by these
statements by a variety of factors. Forward-looking statements are sometimes identified by the use of forward-looking terminology such as "believe", "expects”, "may", "will", "could”, "should",
"shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" or "anticipates" or the negative thereof, other variations thereon or comparable
terminology. These forward-looking statements speak only as at the date of this Document. In addition, all projections, valuations and statistical analyses provided in this Document may be
based on subjective assessments and assumptions and may use among alternative methodologies that produce different results and should not be relied upon as an accurate prediction of
future performance. Therefore, in particular, but without prejudice to the generality of the foregoing, no representation or warranty is given as to the achievability or reasonableness or any

projection of the future, budgets, forecasts, management targets or estimates, prospects or returns. No statement in this Document is intended to be nor may be construed as a profit forecast.

The Company whose registered office is at 30 Gresham Street, London EC2V 7QP is authorised and regulated by the Financial Conduct Authority. Investec Bank whose registered office is at
30 Gresham Street, London EC2V 7QP is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.

Investec (on behalf of the Company) expressly reserves the right, without giving reasons therefore, at any time and in any respect, to amend or terminate discussions with you without prior
notice and each of Investec and the Company hereby expressly disclaims any liability for any losses, costs or expenses incurred.

This Document is not for release, publication or distribution into or from any jurisdiction where to do so would constitute a violation of the relevant laws or regulations of such jurisdiction.

By accepting this Document (whether in hard copy form or electronically), you irrevocably represent, warrant and undertake to each of Investec and the Company that you have read and
agree to be bound by the limitations and restrictions set out above.
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