OMUT 15 TALKING TO CLIENTS ABOUT
CHANGES TO REGULATION 28

JUNE 2011

Please note that investors in the Old Mutual Retirement Annuity Fund (OMUTRAF) will be receiving a letter regarding
the recent changes to Regulation 28 of the Pension Funds Act (Reg 28), and their potential impacts on their investment
contracts in the Fund.

Reg 28 sets out new maximum asset class exposure limits for investors in unit trust-linked retirement funds. In addition, it
requires individual investors to ensure that their investment contracts comply with its requirements. Previously, investors
could structure their retirement portfolios as they saw fit, and compliance was managed at a Fund level.

New OMUTRAF contracts entered into as of 1 April 2011, as well as contracts bought before that date, that have been
changed materially on or after 1 April, will be required to comply with the new asset class exposures as prescribed by
the amended Reg 28.

Investors that want to retain compliance with the previous regulatory limits are advised not to make any changes to their
existing contract, but rather to open new contracts should they wish to actively manage their portfolio going forward.

For details on maximum asset class exposures, and what are considered to be material changes please refer to the
attached client letter.

The Old Mutual Unit Trusts Retirement Annuity Fund application form and sales aid have been updated accordingly, and
are available on www.omut.co.za.

For more details, please consult your Old Mutual Unit Trusts Sales Executive.
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