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Absolute Return Investments

Market Highlights Capital Builder Absolute Return Fund
150
- . . ital Buil
February mimicked J a n u avolgtie seturn pattern, with a strong 140 Capital Buider
start to the month (+6.3%), followed by a large drop ol 4
(-16.1%) as domestic equity markets continued their downward 13071 ;
slide on the back of ongoing negative news. The FTSE/JSE Top Pl
40 Index dropped 10.5% during February. 120
The SA Volatility Index (SAVI), an indicator of uncertainty and risk 1107
aversion, remained at historically high levels of around 42%,
reflecting the fact that investors still face substantial uncertainty as loog e g g g 53 5 5 3 3 3 3 3 2
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poor economic data continues to emerge. g & 3 2 g &£ 53 2 8 &£ 5 2 g 8
The Absolute Return Investments team continues to focus on Source: OMIGSA
capital preservation amid the current market uncertainty. _ _
Historical Returns
2005 2006 2007 2008 2009
Ol'd Mutual Capital Builder é the safnre way tool%ui 1% we-83%t h02%
Feb -0.6% 1.7% 2.8% -1.0%
. . . 0, 0, 0, 0,
During this quarter ending 28 February 2009, the FTSE/JSE Top o Eisit ) L Sl
40 Index lost 14.1% Mar 3.6% 2.9% 1.6%
’ ' Apr 1.2% 0.4% 2.7%
Despite these large market losses, Capital Builder delivered a May -0.7% 0.7% -0.4%
o . . . Q2 4.1% 4.0% 4.0%
positive return. This quarter was another stringent test for Capital
Bui | dapitalpreservation credentials Jun 2.0% 0.5% 0-0%
apitaip : Jul -1.0% 0.8% -2.7%
Capital Builder aims to achieve a CPI + 4% return objective by Aug 2.0% 0.9% 1.9%
. . . L Q3 3.0% 2.2% -0.8%
protecting capital when equities fall and participating when they
I Sep 1.5% 1.7% -2.1%
rafly. Oct 1.9% 2.2% 0.7%
Capital Builder has an optional guarantee for the most Nov -0.5% -1.0% 1.0%
Q4 2.9% 2.8% -0.4%

conservative investors.
Dec 3.8% 1.3% -1.8% 1.9%

Annual return 16.8% 11.2% 7.2%

Return in excess of CPI 11.0% 2.2% -2.3%

fiCapital protection is the
A cornerstone of our
investment philosophy.

Source: OMIGSA Returns until 29 Feb 2008 based on institutional portfolio. From 1 March 2008
onwards unit trust returns (with unit trust related fees added back) are used.

@ OLD MUTUAL | Absolute Return

Tom Connell | Boutique Head
Investment Group | Investments




Core Equity Investments

Market Highlights

The correction in global equity markets continued and the
FTSE/JSE All Share Index declined another 9.9% during
February.

Investor sentiment was bruised on concerns around the severity of
a global economic slowdown as new data became available.

Resources (-8.9%) outperformed financials (-10.8%) and
industrials (-10.6%).

The best performing local sub-sectors for the month were non-life
insurance (+3.8%), gold mining (+1.4%) and healthcare equipment
(-1.5%), while the worst  were personal goods
(-10.67%), platinum mining (-2.45%) and banks (-12.03%).

Mid-caps (down 6.4%) outperformed small caps (down 8.3%) and
large caps (down 10.4%).

Emerging markets (-5.6%) outperformed developed markets
(-10.2%) for the third month following a period of strong
underperformance.

Investment Strategy
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On broad sector exposure, the Old Mutual I n v e sRurdhas @n
underweight position in small companies, listed property,
financials and resources, and overweight positions in industrial
rand hedges and local industrials.

Our preferred sub-sectors are media, diversified industrials and
other resources (paper & steel), with life insurers, food
manufacturers and retail being the least preferred.

With the economic slowdown in developed markets still likely to
impact the earnings cycle and asset prices, we maintain the view
that global risks remain high in the short term. Therefore, we do not
currently run major themes in the portfolio.

Our client portfolios are currently defensively positioned, yet we are
taking advantage of switching opportunities as valuations converge.
We have allowed cash levels in the portfolio to increase.

Core Equity Boutique

R OLD MUTUAL | core equity

Investment Group | Investments




Investor fears about a severe worldwide recession and
deflation kept global government bond yields in a tight range as 14%
economic data releases kept surprising on the downside.

Central banks and governments continued to offer liquidity and
other assistance in an effort to stabilise markets.

12%

The local bond market weakened following the announcement
of a higher-than-expected national budget deficit of 3.8% of
Gross Domestic Product (GDP) for the forthcoming fiscal year.

10% -

Changes to the shape of the yield curve reflects expectations 8% 1
of aggressive monetary policy easing and significantly higher
supply from government and other public sector borrowers.

6% -

Call 1-mth 3-mth 4-mth 5-mth 6-mth 9-mth 12-mth

The bond market is expensive, but is expected to trade in a
trading range of about 150 basis points (bps), with the risk to W250un08 [ End Feb 09
higher yields increasing significantly on a 12-month view.

Sources: OMIGSA and Bloomberg

In our money market funds, we maintained an underweight tilt Given the general levels of yields, we favour medium-dated
to cash, added to medium-dated floating rate instruments and bonds as the front and back ends of the bond curve are deemed
slowed the pace of accumulating long-dated fixed rate expensive.

Negotiable Certificates of Deposit( NCD.) 0's We maintain a low listed property holding on a weak economic
We are cautiously trading in the expected trading range for the growth outlook, preferring nominal bonds and preference shares
bond funds. instead.

The CPI-linked bond holding is kept at zero on valuation

concerns, but is starting to look more promising on a longer-
nThe bond mar ket gt—ecrrcrepmviehevels Is not

: attractive on a longetterm view, but ma
be stuck in a 150bp range in the
short ter m.

N

Futuregrowth

" Asset Management

Wikus Furstenberg | Portfolio Manager
AMember of the () OLD MUTUAL investment Group



Macro Strategy Investments

S&P 500 Index at 12-year lows
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Peter Brooke | Boutique Head

Boutique performance relative to performance target to 28 February 2009

Profile Pinnacle

-22.9% 3.4% 14.6%

-25.8% 1.3% 13.0%

-26.9% 1.2% 14.1%

Profile
Funds Performance Target: CPl + 7%
Life Optimised Aggressive
Wrapped| Performance Target: CPI + 8%
Unit Old Mutual Flexible Fund
Trusts | Performance Target: CPI + 8%

Profile Balanced

-22.7% 2.6% 13.1%

-22.8% 1.3% 12.0%

-23.2% 2.1% 13.0%

Profile
Funds | Performance Target: CPI + 5%
Life Optimised Balanced
Wrapped| Performance Target: CPI + 6%
Unit Old Mutual Balanced Fund
Trusts | Performance Target: CPI + 6%

Profile Stable Growth

Profile

-9.1% 5.8% 12.0%

Funds [ Performance Target: CPI + 4%
Life Optimised Defensive -5.1% 5.9% 11.4%
Wrapped| Performance Target: CPI + 4%
Unit Old Mutual Stable Growth Fund -5.3% I i
Trusts Performance Target: CPI + 4% 11.5% 10.0%

Profile | Profile Capital

1.8% 7.9% 11.2%

Funds | Performance Target: CPI + 3%
Unit Old Mutual Real Income Fund
Trusts Performance Target: CPI + 3%

I Below performance target

HE Above performance target

Note: A performance target is not necessarily the same as a benchmark. It is the average level of
performance that the fund manager aims to achieve over the long term.

Note: These fund returns are shown net of management fees (does not include initial charge for
unit trusts), except for Profile funds, which are gross of fees.

Source: OMIGSA

nol se. o

@ OLD MUTUAL | Macro Strategy

Investment Group | Investments
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Marriott

Market Highlights

Inflation T January inflation was released at 8.1%. This was
significantly lower than the December amount of 10.3% year-on-
year. The slowdown can mainly be attributed to a rapid decline in
transport price increases and technical reasons that arose due to CPI
replacing CPIX as the official measure of inflation in South
Africa. Although the inflationary environment over the next 6 tol2
months is likely to improve, we are still concerned about South Af r i
long-term inflationary outlook. The fuel price is set to increase once
again in March, core inflation remains above the 3% - 6% target
band, and the rand remains vulnerable to foreign inflows.

Currency i The rand is currently trading around R10.30/US$. We are
concerned that fundamentals, such as a high current account deficit and
dependence on foreign portfolio investment into South Africa, will result
in further rand weakness.

Local Markets i February 2009 has been another difficult month for
investors. There is no respite in the deterioration of leading economic
indicators, such as vehicle sales, retail sales and business and
consumer confidence, all of which continue to point to a challenging
2009, particularly with respect to earnings. A cautious approach seems
the most sensible option for the coming year.

Offshore Markets i US, UK and European markets continue to be sold
off as these economies come to grips with the realities of a
recession. For long-term investors we feel these markets are offering
exceptional value. The dividend yields of some of the biggest
companies in the world are in excess of 5% in an environment where
inflation is at very low levels. Positive real dividend yields, low inflation
plus massive fiscal and monetary stimuli, in all likelihood, should
produce good returns for an investor with a five-year investment horizon.

Investment Strategy

Marriott aims to align their investment objectives to those of their clients,
thus providing a reliable and consistent income stream for income-

dependent clients. During volatile times like these, the adage:fis pe n d

the income and not the ¢ a p iid vary apt.

ACarefully consider

Simon Pearse | MD
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Market Highlights

Distribution History of the High Income Annuity Fund
within the Perpetual Annuity since 2001
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Over a five-year period ending 31 December 2008, the High
Income Annuity Fund has produced an average return of 12.5%
per annum* compared to the sector average of 8.51% per annum.

Source: Profile Media
*As verified by Marriott

The Marriott Perpetual Annuity

The Perpetual Annuity pays a monthly annuity solely from the
income proceeds of the underlying investment. This means that the
capital base from which its income is derived will remain intact for
the duration of its benef i clivea i iaevitab component of
retirement planning. As the name suggests, the Perpetual Annuity
will continue to provide an income well into perpetuity and, by using
Marriottsincome matching technique, the required income level of
a client is linked with the income level produced by the fund.
Income generation using this technique ensures that our c | i e 1
expectations are met for the duration of their lives, thus reducing
anxiety.

I reilneit SO>P utnr on MARROTT

A Member of the @ OLD MUTUAL investment Group



Property Investments

Market Highlights

The slowdown has gathered momentum across the world and
South Africa has seen its first contraction in Gross Domestic
Product (GDP) growth in a decade.

Global indices are showing a softening in international
rents, increasing vacancies and declining space absorption. For
the year to the end of January, listed sector returns are down by
between 40% and 50% in most of the major markets.

On the local front, 2008 total returns are to be released later in
March and are expected to be more modest than in recent years.
Robust building completions have added to space available in all
three segments.

Within the OMIGPI portfolios, much of the income stream and
forward escalations are already contracted in. Should growth
recover late this year we do not anticipate a substantial decline in
income growth but remain wary of default risks as increased
property supply, slower top line growth and increased funding
costs put pressure on tenant cash flows.

Performance Profile

Total Returns (%) by Property Segment
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Source: IPD & OMIGPI Research (OMIGPI Annualised for 2008)

SA Corporate Real Estate Fund (listed real estate)
SA Corporate recently announced its 2008 full year results which
included a distribution per share of 29.75c, a historic yield in
excess of 11% on the year-end closing price.
The fund has a strong tenant base, low gearing at 17% of
investment value and no short-term debt refinancing risk.
The properties have been independently valued and the fund is
currently trading at a discount of over30% to its net asset value.
The disposal strategy to improve the portfolio quality and
sustainable earnings growth continues.

~

emerge, new ideas are generatg

A and the great companies of the

future are created

Ben Kodisang | Boutique Head

i .it.is.in these times that leadeffe——

Triangle Real Estate Funds (direct real estate)

Challenging conditions continue to make their mark on the appetite
for new investments, which is being reflected in higher risk premiums
and a substantial reduction in funding transactions worldwide.

While the Triangle portfolios capital values have retained their
composure, the difficult growth environment has begun to unsettle
some income growth fundamentals.

We have seen an up-tick in seasonally adjusted arrears and, while
rental escalations retain their position north of 9%, we have seen
downward pressure on reversions, particularly in centres with below
average trading densities.

We will be looking to take advantage of reduced building costs in our
lower risk pre-tenanted developments and will retain our bias towards
the regionally dominant retail centres. Management focus will remain
on minimising the impact of small line shop tenant stress and
increasing defaults.

R OLD MUTUAL | property

Investment Group | Investments




Select Equity Investments

Old Mutual Growth Fund (unit trust managed by Richard
Market Highlights Hasson since 01.04.2002)
During February 2009 the FTSE/JSE All Share Index fell 500 Comatve Excess et (45, 160
- Cumulative Excess Return
9.9%, while the FTSE/JSE SWIX fell 9.5%. _ 01— o Mutual Growth Fund 1409
. . . . $ 400 - General Equity Sector Average 120 3
From an equity sector perspective all major sectors delivered g 3
negative returns. However, resources performed best, aided by g 350 100 z
the gold sector. £ 300 m
®
Resource shares dropped by 8.8%, industrial shares were 10.6% g 280 %
lower, while financials fell 10.8%. g 200 P
— —
Mid-caps and small caps performed better than the large caps. @ 150 5
100
Performance Profile 50 20
8 8 3 3 8 S 8
In these tough economic conditions, we are continuously 5 g ) = 3 = o
improving the overall quality of the funds we manage by buying top = = ” < @
quality companies at attractive long-term valuations. Source: OMIGSA
We believe that the valuations of Anglo American and BHP Billiton _ _ _
are extremely compelling, especially as these two world-class Old Mutual Top Companies Fund (unit trust managed by Richard
businesses are positioned at the lower end of the cost curve and Hasson and Neil Brown within Select Equity since 01.08.2006)
have a lower risk profile due to their balanced exposures to a
. o . - 160 30
diversified mix of commodities.
We are once again finding good value among the local banking = 150 25 (c;
shares in the financial sector. g 140 20 &
Within the industrial sector we prefer the more defensive § 130 15 %
. . . . c
tele'communlcatlons., media and infrastructure related .shares, T 120 = Cumulative Excess Return (RHS) " X
which are all attractively valued and well supported by their strong E= = Old Mutual Top Companies Fund o
cash flows S 110 == General Equity Sector Average 5 ‘;%
' S e
The weighted portfolio price:earnings (p:e) ratio of the funds is ® 100 0 5
currently 6.1 times on rolling earnings and the weighted portfolio -
dividend yield is currently 5.8% on a rolling basis. Q © 505 5 5 ® B ©x g 5
= 3] = 5 = B = 5 3 B8 g
- : s o S .2 0o 8 < = o S8
AWe strive to bu 5 in quaﬁlty
A businesses at prices that are low compa| Source: OMIGSA
totheirlongt er m i nvest ue. o0

R OLD MUTUAL | select equity

Richard Hasson & Neil Brown | Boutique Heads Investment Group | Investments
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Umbono Fund Managers

Low-cost solutions for a low-growth world

Active/Tracker Blending

Most equity analysts expect single-digit real returns from the JSE
over the next two to three years.

A reasonable forecast is for the market to revert to its long-term
rolling average return of 8% p.a. before the 2003-2007 bull run.
Therefore, costs will have a far greater impact on fund performance
over the next few years.

Overseas, low-cost solutions like index tracking funds are
becoming increasingly popular.

Umbono Fund Managers (UFM) performs active/tracker blending
analysis to determine whether the addition of a tracker fund with the
active-only construct can produce an overall blend that exhibits
lower risk, lower all-in costs and similar excess return potential.
Please contact us should you require this analysis performed; we
are happy to help.

Examples of Active/Tracker Blends

"%

Specialist Equity Blends

For example, by blending a growth-style active manager with a
value-orientated tracker fund, such as the FTSE/JSE RAFI Index
Fund, we create an overall equity portfolio with lower costs and lower
risk. This active/tracker model can be specialised, taking into account
the ¢ | i erigktadession level, excess return requirements and time
horizon.

Specialist Bond Blends

Typically, the GOVI Index contributes 80% to the modified duration of
an actively managed bond portfolio. It therefore makes sense to
combine a GOVI tracker (at 75% lower fees) with an actively
managed bond fund that reduces GOVI stocks and rather focuses on
adding excess returns via credit analysis.

Craig Chambers | Deputy MD

Balanced Fund Blends

A good example of a portfolio that uses an active/tracker combination
is a global or domestic balanced fund in which the f u n dsées$ class
weightings are managed according to an active 6 B e lavestment
Vi e wlile using low-cost multi-asset class tracker building blocks.
Many studies have shown that good active asset allocation has a
much higher impact on benchmark outperformance than underlying
active stockpicking. This type of blend therefore provides investors
with the best-of-both worlds 7 lower fees and potential excess
returns.

fWe have only become more convinced that
these opposing, yet complementary, investment
approaches will assist a fund in achievingtheir

investment goals 0

Attemberof the () OLD MUTUAL Investment Group




Value Equity Investments

20091 an unprecedented year

The current economic environment is unprecedented: We believe that the emerging markets will remain economically

No one knows whether this recession will be L-, U- or V-shaped. more dynamic than the developed world:

China, Brazil and India will probably all continue to exceed
expectations (as will Russia, although that economy is too
Further fallout in the European banking system could cause yet dependent on oil and gas).

another downturn in equity markets.

We are concerned that it might get much worse globally:

China in particular should be ableto i e n g i a auiekr récovery

There is very little visibility and our industry is always very since the authorities there have ample experience of making the
focused on the here-and-now. That is precisely why share prices economy dance to their tune.
|
overreact: - What will happen when (not if) the mammoth global policy
There is a good chance that we are very close to the point of deepest responses start gaining traction? Will our money tree bear fruit?
despair:

The Old Mutual Value funds are geared for a market turn around.
The news is full of extremely poor macro news flow and horror
stories of economic catastrophe. Virtually all data series are
pointing sharply negative and any good news is being ignored.
These are classic signs of the bottom of a bear market. With so
much misery around, any real surprise from here on could well be
on the positive side.

A key question is: how much of this current downturn is structural
and how much is cyclical? The rate of collapse of industrial
production in the OECD countries makes another 1930s-type Great
Depression look very plausible. But a lot of this has been the result of
an extraordinarily sharp inventory cycle:

Companies have seen demand suddenly weakening but, because

of the credit crunch, they have been unable to secure finance for

the rising stock levels.

The absence of bank credit has forced them to preserve cash by

all means. The global stimulus packages announced
make it look like money grows on trees.

t When will these trees bear fruit?

AWhat wil/l it ta

A around? Money growing on trees e
i s not worki ;\,__\

-

R OLD MUTUAL | value Eqity

Varusha Daljee | Trainee Portfolio Manager
Investment Group | Investments
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For more information, please contact:

Western Cape:

Old Mutual Investment Group, 3" floor, West Campus, Mutualpark, Pinelands 7405

Mike van Heerden i Senior Executive: Business Development
Tel: +27 21 509 5082 Cell: +27 82 450 4483
E-mail: mvheerden@omigsa.com

Paul Glendining T Investment Marketing & Sales Executive: Retail
Tel: +27 21 504 7690 Cell: +27 82 414 3412
E-mail: pglendining@omigsa.com

Mimette Liebenberg 7 Investment Marketing & Sales Executive: Retail
Tel: +27 21 504 6305 Cell: +27 82 419 4770
E-mail: mliebenberg@omigsa.com

Gauteng:

Old Mutual Square, Umnotho Building, 3 floor, OMIGSA office, 93 Grayston Drive, Sandton 2196

Mario Schoeman i Investment Marketing & Sales Executive: Fund of Funds
Tel: +27 11 217 1411 Cell: +27 83 269 8999
E-mail: mschoeman@omigsa.com

Taz Victor i Manager: Retail Distribution
Tel: +27 11 217 1002
E-mail: tvictor@omigsa.com

Cell: +27 82 460 1495

Jerry Mnisi (Corporate Distribution) i Senior Executive: Business Development
Tel: +27 11 217 1751 Cell: +27 83 600 4867
E-mail: jmnisi@omigsa.com

Wynand Gouws i Head: Retail Channel Management
Tel: +27 11 217 1664 Cell: +27 82 450 7386
E-mail: wgouws@omigsa.com

Chris van Staden i Investment Marketing & Sales Executive: Retall
Tel: +27 11 217 1021 Cell: +27 82 414 3409
E-mail: cvanstaden@omigsa.com

Sean du Buisson i Investment Marketing & Sales Executive: Retail
Tel: +27 11 217 1003 Cell: +27 82 926 6955
E-mail: sdubuisson@omigsa.com

Durban:
Viewz @ Westway, Office 3B, 11 The Boulevard, Westway Park 3611
Imtiaz Shaik i Investment Marketing & Sales Executive: Retail

Tel: +27 31 275 8305 Cell: +27 83 292 7860
E-mail: ishaik@oldmutual.com

Bloemfontein:
PHG Building, 196 Nelson Mandela Drive, Bloemfontein 9300

Des Bothma i Investment Marketing & Sales Executive: Retall
Tel: +27 51 505 2950 Cell: +27 82 410 2666
E-mail: dbothma@omigsa.com

Pretoria:
1stfloor, Glen Manor Office Park, Frikkie de Beer Street, Menlyn 0042

Hennie van Rensburg i Investment Marketing & Sales Executive: Retail
Tel: +27 12 369 7220 Cell: +27 83 286 2405
E-mail: hjansevanrensburg@omigsa.com

Eastern Cape:
3rd floor, Old Mutual Place, Cnr Cape Rd & Langenhoven Dr, Greenacres, PE 6000

Colin Archibald 7 Investment Marketing & Sales Executive: Retail
Tel +27 41 502 4906 Cell +27 82 804 1746
E-mail: carchibald@omigsa.com

£ OLD MUTUAL

Investment Group
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A stated) for periods ended 28 February 2009.
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Regulatory Information

Old Mutual Investment Group Wealth Warnings

Old Mutual Investment Group (South Africa) (Pty) Limited
Physical address: Mutualpark, Jan Smuts Drive, Pinelands 7405
Telephone number: +27 21 509 5022

Old Mutual Investment Group (South Africa) (Pty) Limited is a licensed financial services provider, FSP 604, approved by the Registrar of Financial Services Providers (www.fsb.co.za)
to provide intermediary services and advice in terms of the Financial Advisory and Intermediary Services Act 37 of 2002. Old Mutual Investment Group is a wholly owned subsidiary of
Old Mutual (South Africa) Limited. Reg No 1993/003023/07.

Umbono Fund Managers is licensed as an approved financial services provider (No. 721) in terms of section 8 of the Financial Advisory and Intermediary Services Act 37 of 2002.
Futuregrowth Asset Management (Pty) Limited (Futuregrowth) is licensed as a discretionary financial services provider in terms of Section 8 of the Financial Advisory and Intermediary
Services Act, 37 of 2002, as amended (FAIS). Old Mutual Investment Group Property Investments (Pty) Ltd, is a licensed financial services provider, FSP 817, approved by the
Registrar of Financial Services Providers (www.fsb.co.za) to provide intermediary services and advice in terms of the Financial Advisory and Intermediary Services Act 37 of 2002.

The trademarks Research Affiliates®, Fundamental Index® and RAFI® are the exclusive intellectual property of and are being used under licence with Research Affiliates, LLC. Any
use of these trade names and logos without the prior written permission of Research Affiliates, LLC is expressly prohibited. Fundamental Index®, the non-capitalisation method of
creating and weighting of an index of securities, is the patent-pending property of Research Affiliates, LLC (Patent Pending. Publ. Nos. US-2005-0171884-A1, US-2006-0015433-A1,
US-2006-0149645-A1, US-2007-0055598-A1, WO 2005/076812, WO 2007/078399 A2 and EPN 1733352).

The investment products are market-linked. Products are either policy based or unitised in collective investment schemes. | n v e srighisrasddobligations are set out in the relevant
contracts. Market fluctuations and changes in rates of exchange or taxation may have an effect on the value, price or income of investments. Since the performance of financial
markets fluctuates, an investor may not get back the full amount invested. Past performance is not necessarily a guide to future investment performance. Personal trading by staff is
restricted to ensure that there is no conflict of interest. All directors and those staff who are likely to have access to price sensitive and unpublished information in relation to the Old
Mutual Group are further restricted in their dealings in Old Mutual shares.

All employees of Old Mutual Investment Group are remunerated with salaries and standard short-term and long-term incentives. No commission or incentives are paid by Old Mutual
Investment Group to any persons. All inter-group transactions are done on an a r mléngith basis. In respect of pooled, life wrapped products, the underlying assets are owned by Old
Mutual Life Assurance Company (South Africa) Limited, who may elect to exercise any votes on these underlying assets independently of Old Mutual Investment Group.

In respect of these products, no fees or charges will be deducted if the policy is terminated within the first 30 days. Returns on these products depend on the performance of the
underlying assets. Old Mutual Investment Group has comprehensive crime and professional indemnity insurance, as part of the Old Mutual Group cover. For more detail, as well as for
information on how to contact us and on how to access information, please visit www.omigsa.com.

Unit trusts are generally medium to long term investments. Past performance is no indication of future growth. Shorter term fluctuations can occur as your investment moves in line with
the markets. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up or down. Unit trusts can engage in borrowing and
scriplending. The fundodés TER reflects the percentage of the avergeygleviedNand feed related to the mdnagement bf the h e
portfolio. A higher TER does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TERs. A
schedule of fees, charges and maximum commissions is available from the company. You may sell your investment at the ruling price of the day (calculated at 15h00 on a forward
pricing basis (and 17h00 at month-end for Old Mutual Umbono RAFI® 40 Tracker Fund and Old Mutual Umbono Top 40 Fund). Certain funds may be capped to be managed in
accordance with their mandates. Different classes of units apply to these portfolios and are subject to different fees and charges. Old Mutual Unit Trusts is a member of the

Association of Collective Investments, SA.

The portfolio performance is calculated on a NAV-NAYV basis and does not take any initial fees into account. Income is reinvested on the ex-dividend date. Actual investment
performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Past performance is not necessarily an indication of
future performance.

A schedule of fees and charges and maximum commissions is available from the management company/intermediary. Source for unit trust fund returns: Morningstar (unless otherwise
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