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Alternative Investments

Private Equity

» The challenges of the economic slowdown remain real in the
short term, however, the long-term business case for our
portfolio companies remains intact. Our portfolio companies
remain focused on growing the intrinsic value of their businesses
through prudent active management. We believe that the private
equity business model is most effective in handling the challenge
of the economic slowdown because management and owners
are able to adapt and implement strategies immediately.

» The active involvement with the investee companies by the
private equity managers ensures that we are appraised on a
regular basis of the ability of the portfolio to weather the
economic downturn and are able to take immediate action where
necessary. Our portfolios remain well diversified across
industries and vintages, providing investors with an optimal
defensive long-term portfolio of private equity businesses.

» With valuations appearing to be bottoming and with the Multi-
Manager Private Equity Fund 2 exhibiting the bottom of its
natural i <& u r Vneestment cycle, it is currently priced at a very
attractive level for investors with the appropriate long-term view
to gain exposure to a diversified portfolio of blue-chip companies
managed by the premier private equity managers in South
Africa.

Multi-Manager Private Equity Fund 1

Since inception in May 2006, the fund has returned 98% net of fees,
or 24.1% annualised, versus the FTSE/JSE All Share Index return
of 4.2% to the end of June 2009.

Multi-Manager Private Equity Fund 2

The fund delivered a return of -27.6% (net of fees) since its
inception on 1 October 2007 to the end of June 2009, or -16.9%
annualised, versus the -13.55% return produced by the FTSE/JSE
All Share Index over the same period.

Financial Sector Charter (FSC) Fund

The FSC Fund to date has invested about R4.4 billion (with R7.3
billion committed) in FSC assets since its inception in 2007. The
assets include physical development of affordable housing, inner-
city rental accommodation, and mortgage and micro loans, as well
as SMMEs. In terms of SMMEs, the FSC F u n dinvestment has
resulted in the financing of more than 18 000 taxis to date.

The need for affordable housing stock is constantly increasing and
statistics indicate a gap of more than 700 000 units by 2010. The
FSC Housing Impact Fund focuses on addressing this shortfall by
helping finance approximately 68 000 housing units that will be
provided to the market in the next five years.

Performance Profile

~ Returns Inception

since inception Date

to June 2009
IDEAS Fund 16.5% (1) January 1999
Private Equity Fund 1 39.4% (2) March 2004
Private Equity Fund 2 5.2% (2) October 2005
OM Multi-Manager Private Equity Fund 1 98% (3) May 2006
OM Multi-Manager Private Equity Fund 2 -27.6% (3) October 2007

Source: OMIGSA (1) Time-weighted return - annualised

(2) Internal rate of return - annualised

AThe Housing | mpj{
intends to make a significant contribution

to the affordabl e

(3) Return on investment, not annualised, and net of fees

backl og. o
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Christine Glover | Head: Housing Impact Fund




Core Equity Investments

Market Highlights

The FTSE/JSE All Share Index (ALSI) experienced a very strong
month with a positive return of 10.1%.

On a sector basis, industrials (+10.4%), financials (+10.2%) and
resources (+9.8%) delivered strong performances.

The best performing local sub-sectors for the month were general
financial (+20.3%), personal goods (+17.8%) and life insurance
(+16.1%), while the worst were automobiles & parts (-4.2%), coal
mining (-1.8%) and gold mining (-0.3%).

Large caps (+10.3%) outperformed small caps (+6.3%) and mid-
caps (+9.4%).

Developed markets (+8.3%) continued to underperform emerging
markets (+10.8%), over the month.

Commodity prices remained strong with the oil price stabilising at
$70 per barrel, platinum remained at $1186 per oz and copper
rose by 12% to $5 750 per ton.

Investment Strategy
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Market volatility has come down and global risk appetite has
improved especially towards emerging markets. Stock valuations
rather than momentum continued to drive our market over the last
five months.(We had the opposite situation during the height of the
global financial crises, when panic and fear was in abundance)
This has benefited our portfolios as we stuck to our philosophy of
only buying shares that trade at a discount to their intrinsic value,
and not playing the momentum game.

On broad sector exposure, our model portfolio has underweight
positions in industrial rand hedges, small companies and listed
property, a neutral position in resources, and overweight positions
in financials and local industrials.

We subscribe to the view that the liquidity and stimuli injected by
central banks into economies and financial systems globally will
continue to have a positive effect on economic growth, and lead
to a mild V-shaped recovery.

We have an overweight position to the cyclical part of the market,
which we believe is attractively priced, and an underweight
position to the defensive counters, which we believe, are fully
valued. This positioning is in line with our expectation of a mild
global economic recovery.

i We expects haa pneid od edd

recovery and have positioned our
portfolio accor
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Dibanisa Fund Managers

An Active-Only Investment Strategy?

p

Conventional wisdom dictates that diversification is key when

choosing the fund manager responsible for you or your me mber s

savings since the possibility of underperformance by any single
manager relative to the chosen benchmark is usually too high a
risk to accept.

The traditional approach to mitigate this risk is to allocate the
portfolio across a few active managers. However, this may not be
the most effective method to mitigate the risk of
underperformance and is certainly not the most efficient solution
to reduce excessive total fund costs.

For example, we looked at how three well-known ma n a g fumds 6

performed in 2007. Their three-year returns ranked them all in the
top-half of the Alexander Forbes survey!. As of June 2009, one
manager remained in the top half, another was a mid-performer,
while the third was near the bottom. Only one fund outperformed
the FTSE/JSE Shareholder Weighted (SWIX) benchmark.

If these same three 2007 top performers had been managing your
fund since the inception of the SWIX benchmark (1 February
2002), you would have received a return of 17.31% a year as at
the end of June 2009. Had you added a low-cost tracker fund,
such as one tracking the FTSE/JSE RAFI All Share Index?, to this
blend you would have improved performance (17.74% p.a.) as
well as lowered volatility or risk (see graph).

Furthermore, this would have come at a lower overall cost i
saving the fund 13.3 basis points per year. On a R300 million
portfolio, this equates to more than R3 million over the seven-and-
a-half-year period under consideration. The saving over 20 years
is a staggering R12 million with NO performance sacrifice!

fiCollaboration is just one of the
many benefits inherent in

O MI G S Adtsboutique structure.o

Craig Chambers | MD

T
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Enhanced Returns and Reduced Volatility with Tracker Fund Ble
Investment term: since SWIX inception (01.02.02) to 30.06.09
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B Three Active-Manager Blend
Three Active-Manager + RAFI All Share Tracker Fund Blend

So in these volatile times, if you are not feeling that lucky,
give Dibanisa Fund Managers a call and we will demonstrate how
adding a tracker fund to your investment strategy

1.
2.

is Nnapplied common sensefg

According to the Alexander Forbes S.A. Equity Manager Watch™ Survey, three-year returns
Index launched 12 May 2008 i returns prior to this date were back-tested

Sources: Alexander Forbes & Inet
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Futuregrowth Asset Management

Market Highlights

Short-dated money market rates retraced to slightly higher levels
while bond vyields ended the month stronger following earlier
weakness. The yield of the 10-year RSA government bond traded
as high as 9.3% before closing the month at 6.9% or 6 basis
points (bps) lower than the previous mo n t kld@ses. The yield
curve flattened as a result.

The pull-back in bond vyields followed continued improvement in
global risk appetite, a strong rand (from mid-July) and a host of
interest rate-friendly local data releases.

The bond market is expected to trade in a range of about 100 bps
in the medium term. Although still marginally better-priced relative
to the money market, the recent yield curve flattening has reduced
the relative attractiveness of bonds, especially considering the risk
of increased net bond issuance by National Treasury.

Investment Strategy

FRA market pricing a 70% probability of a 50bp rate cut in
36 mont hsd ti me
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A

Our money market funds maintained an underweight duration tilt
and a low cash holding, while we added to our holding of longer-
dated money market instruments when market rates retraced to
higher levels.

In the bond funds we have increased the modified duration into the
weakness early in July and created an overweight tilt in the
process. However, given the point in the interest rate cycle, we
are putting less emphasis on the modified duration tilt, and are
instead looking to add value by being correctly positioned on the
yield curve.

AfMoney market rate
unattractive, while non-government debt
of fers the promise

Wikus Furstenberg | Portfolio Manager

Given the general level of market rates, we are running
underweight tilts to the one- to three-year and 12-year+ maturity
bands. This is offset by a significant overweight tilt to bonds in
the seven- to 12-year band.

The RSA CPI-linked bond holding was kept at zero on valuation
concerns, following the sharp decrease of real yields in March
and April as well as our mildly bullish inflation view.

We maintain a low listed property holding on a weak economic
growth outlook, preferring nominal bonds and preference shares
instead, while consistently looking to increase the holding of
attractively priced non-government debt. Preference shares are
starting to lose a little colour and we shall be looking at

U 1 oppantdnities to slowly reduce exposure.

or ret yr ns fa
(O ret ns.
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cro Strategy Investments

July Market Comments

July was a very good month for global equity markets as the
FTSE/JSE All Share Index (ALSI) gained 10.1% in the month,
while the Morgan Stanley World Index was up 8.4%.

Local bonds recovered after a difficult June, with the All Bond
Index (ALBI) gaining 1.3%.

Listed property played catch-up as the SA Listed Property Index
was up 7.8% for the month.

Globally, risk-aversion levels continued to decline, with foreigners
continuing to be net buyers of local equities i buying in excess
R27 billion over the last three months. This has been supportive of
the rand, which was flat for the month.

A generally improving trend in economic data, plus many US
companies reporting better-than-expected earnings, points
towards the end of the global recession and the beginning of a
recovery.

Copper prices have had a strong rebound
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Sun Tzu: Strategy without tactics is the

slowest route to victory. Tactics without

Boutique performance relative to performance target to end July 2009

AGGRESSIVE 1 Year 3 Years | 5 Years

Profile | Profile Pinnacle 1.2% 10.7% 19.8%
Funds | Performance Target: CPI + 7%

Life Optimised Aggressive -2.2% 9.0% 18.3%
Wrapped| Performance Target: CPI + 8%

Unit Old Mutual Flexible Fund -0.4% 9.8% 19.1%

Trusts Performance Target: CPI + 8% 13.7% 16.3% 14.8%

MODERATE 1Year | 3Years 5 Years

Profile | Profile Balanced -1.9% 8.8% 17.4%
Funds Performance Target: CPI + 5%

Life Optimised Balanced -1.7% 7.8% 16.6%
Wrapped| Performance Target: CPI + 6%

Unit Old Mutual Balanced Fund -1.5% 8.2% 17.4%

Trusts Performance Target: CPI + 6% 11.6% 14.3% 12.8%
CONSERVATIVE 3Years | 5Years
Profile | Profile Stable Growth 3.8% 9.4% 14.5%
Funds Performance Target: CPI + 4%
Life Optimised Defensive 5.4% 9.4% 13.6%
Wrapped| Performance Target: CPI + 4%

Unit Old Mutual Stable Growth Fund 6.7% I i
Trusts Performance Target: CPI + 4% 12.3% 10.8%
ULTRA CONSERVATIVE PORTFOLIOS
Profile | Profile Capital 8.8% 10.2% 12.5%
Funds | Performance Target: CPI + 3%

Unit Old Mutual Real Income Fund 10.4% 8.6%

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

strategy is the noise before defeat.

Peter Brooke | Boutique Head

R OLD MUTUAL | Macro strategy
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Marriott

Market Highlights

Inflation: May saw a 6.9% year-on-year increase in CPI. This was
the 28th consecutive month that the rate of increase in the prices of

consumer goods and services has been above iaccepleveld | e o

as defined by the 3% 1 6% target band set by the South African
Reserve Bank. Inflationary pressures are now broadly spread
throughout the CPI basket, whereas a year ago inflation was
primarily being driven by food and fuel price increases. With
service inflation measuring above 8% year-on-year, a notoriously
sticky and heavily weighted component of the basket, it seems
increasingly likely that inflation will remain above the target for
many months to come.

Currency: July has been another good month for the rand with the
currency trading at around R7.84 to the US dollar (31 July
2009). The rand has been a beneficiary of significant foreign inflows
into our bond and equity market as risk aversion has made way for
international investor optimism, with the signs of a recovery in the
US starting to appear. Despite these recent gains we remained
concerned over the vulnerability of the rand due to our continued
reliance on these flows to fund the current account deficit.

Local Markets: July has seen the FTSE/JSE All Share Index
increase by 7%, buoyed by better-than-expected earnings coming
out of the banking sector in the US. Although the first signs of an
economic recovery are starting to appear internationally, SA has
only recently entered into official recession territory.

Offshore Markets: July was a good month for US, UK and
European markets. The Dow Jones posted a 7.4% gain whereas
the FTSE 100 was up 7% month-on-month, both markets being
encouraged by better-than-expected corporate earnings, particularly
out of the US.

iF:- An income focus

results in a reliable income stream
to fund a | i fest

Simon Pearse | MD

Investment Strategy

An Income focused investment style results in long-term superior
risk-adjusted returns that are ideal for retired investors. It is
characterised by acceptable total returns, low volatility and the
highest possible income streams from all asset classes.

Market Highlights: Performance and Income Produced
Initial investment of R100 000 (5 years ending 31 July 2009)

Income Annualised
Fund Name Produced Performance *
Marriott Property Income Fund R65 469.58 20.77%
Marriott Property Equity Fund R61 782.81 18.21%
Marriott Core Income Fund R56 350.90 13.59%
Marriott Income Fund R43 376.07 8.97%
Marriott Prudential Income Fund of Funds R36 281.85 16.22%
Marriott Dividend Growth Fund R31 052.95 18.92%

* Performance calculated using NAV to NAV with dividends reinvested on payment date
as verified by Morningstar.

The Marriott Funds

If one is in search of assets that offer income certainty and
acceptable value, the field in South Africa has narrowed
considerably. Property income streams are now more uncertain
than ever as the recession takes its toll on just about every
industry. This, along with yields barely exceeding inflation, renders
the asset class unattractive. Bank deposits, although offering
negative real yields, may be a short-term option while waiting for
value to return to the other asset classes. This leaves the equity
market: In recessionary times, reliable income streams are a key
requirement, which points to those equities that influence their

roduct pricing and operate in recession resilient industries.
L ¢ Rroductpriciag and op

O reinvesto

MARRIOTT
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Property Investments

Effect of Macroeconomic Environment on

Market Highlights Retail Sales Growth (y/y): 1976 - 2009

In current terms, retail sales grew 6.6% year-on-year (y/y) to March
2009 i the lowest level in 47 months. Notwithstanding the positive
growth of total current retail sales, retailers in household furniture,
appliances and equipment declined by 3.6% y/y i highlighting the
pressure on interest rate sensitive retailers. Retailers in hardware,
paint and glass also experienced negative growth, perhaps signifying
¢ o n s u mmefeserice for essential goods and services in tough
economic times.

While the latest (May 2009) headline inflation (CPI) of a 6.9% year-
on-year increase showed a slight improvement, the retail data above
was at a time when CPl was 8.5% yly (for March) with food &
housing and utilities being the largest contributors. Food and non-
alcoholic beverages (weighting = 16) was up 14.9% y/y while
housing & utilities (weighting = 23) was up 8.1% 1 driven by a 30.1%
increase in electricity and other fuels. Transport, a main contributor
to the high inflation of 2008, was only up 0.9% due to petrol being
down 14.9% yly.

Performance Profile

2008/2009
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SA Corporate Real Estate Fund (Listed Real Estate)

p

Len van Niekerk and his team will continue with the board strategy
(initially detailed in the SENS announcement on 29 October 2008)
of asset disposals, unit buybacks and selective capital expenditure
and acquisitions to improve the quality of the portfolio and
sustainability of the fund's distribution.

Relationships with analysts and various stakeholders will be
maintained via the results presentation which occurs biannually with
the release of interest and year-end results.

The SA Corporate executive will maintain an open-door policy and
are happy to interact with any stakeholder.

Ané it is in thess
emerge, new ideas are generated,

and the great companies of the
future are cr

Ben Kodisang | Boutique Head

Triangle Funds (Direct Real Estate)

The challenging and fast-changing economic environment has meant
some changes to the fund strategy where we have consolidated our
holdings into primary nodes and larger properties that prove more
defensive during the trough of a property cycle.

Notably, the consumer has been negatively affected by the economic
downturn and this is clearly evidenced through the reduced
attendance figures at our malls.

Real turnover growth is negative and specific retailer categories are
showing signs of strain.

t hat | eader s
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Select Equity Investments

Market Highlights Old Mutual Growth Fund
i For the month of July, the FTSE/JSE All Share Index (ALSI)
performed very strongly, gaining 10.1%, while the FTSE/JSE 500 160
Shareholder Weighted All Share Index (SWIX) increased 9.0%. 450 | _g:‘dm”M'iiz’;iﬁii Return (RHS) 140
performed wel, with resoLrcos gaining 9.6%. idustials gaming £y | oS Ser v
' <070, 7 350 | 100 &
10.5%, and financials gaining 10.2%. The top 40 (+10.3%) and S 300 - 80 5
mid-cap (+ 9.4%) sectors performed in line with the broader 3 250 J 0 ¥
. = o
market, while small caps (+ 6.3%) underperformed the broader = 200 | 0 8
market. = >
_ S 150 - 20 &
Performance Profile 100 | o S
i The funds have outperformed their equity unit trust peer group 50 ‘ ‘ ‘ ‘ ‘ ‘ — -20
during the past year and this was driven by many strategies. The S 3 3 8 8 S 8 3
small shifts in sector weightings added value, while the majority of g g g g g g g g
the relative outperformance was due to very good share selection
within different sectors. Source: OMIGSA
i Within the resources sector we continue to have a bias towards
the large diversified and high quality mining companies, as they old Mutual Top Companies Fund
are typically low-cost producers with diversified income streams
across various commodities and geographies. 160 30
i In the domestic industrial sectors we have built up weightings in 150 | % o
those companies where we believe earnings are more defensive, = 5
such as the telecommunications, media and fixed investment g 140 1 20 g
sectors. The recent purchasing of some great quality mid- and g 130 15 &
small cap industrial businesses which are trading at attractive = 120 | —grdmh::iﬂ\;fTE;;egijpe;;rgs(RHS) " %1
valuat!ons, has added substantial value to the funds during the % General Equity Sector Average @
past six months. é 110 5 3
i Within financials, we retain our preference towards the banking T 100 0 §
sector, which is now more fairly valued, having recently rebounded
strongly after falling to extremely cheap levels in line with their net %0 6 © o e w D o e e o °
asset values earlier in the year. 2 2 2 2 2 2 2 2 2 8 ¢ ¢ ¢
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Value Equity Investments

Old Mutual High Yield Opportunity Fund increases its distribution by 53%

The Old Mutual High Yield Opportunity unit trust fund has raised
its July payout by 53%.

This is great news for our investors in these rather challenging
times where corporate profits are under pressure and many
companies are passing dividends in order to preserve cash and
protect their balance sheets. By focusing on those sectors in the
market where yields are high, we managed to achieve a large
distribution increase and, at the same time, preserve value for
investors. The FTSE/JSE All Share Index lost 12.5% of its value
over the past 12 months to July againstthe f u n d.3s

The fund has large holdings in food retailers, furniture retailers
and banks, and has invested heavily in selected life assurers. We
caught the tail end of the resources boom, particular in iron ore,
where we were able to increase our exposure after the shares had
fallen. But as we expected, the higher dividends were still
forthcoming. We also managed to exit platinum shares before
their decline. They had been high yielders previously, but are now
consuming capital.

There had been a seasonal element in this distribution: Some of
our holdings, such as Altron and Datatec, are high dividend
yielders but only pay out once a year, and July includes these
payments. And we also had a small once-off benefit from the
Telkom unbundling. As a result, we do not expect such a strong
distribution increase during the second half of the year; the
January 2010 distribution will probably be somewhat smaller.
However, this should still represent a healthy increase on a rolling
12-month basis.

AThe dividend p

High Yield Opportunity Fund
is testament to th
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Source: OMIGSA

The High Yield Opportunity Fund is a shining example of the
power of dividends. Investors who put R100 into this fund at the
launch in November 1998 have already received R163 back in
distributions. Their annual yield on this initial investment is close
to 33% at this stage, which is tax free. In addition, the value of the
investment has grown to R473 (at the closing price of 30 June
2009). The long-term total returns of this fund are outstanding,
placing it third of all General Equity unit trust funds over 10 years.

t he

of di vidends

0
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Feroz Basa | Portfolio Manager
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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: Distribution
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

Nirdev Desai i Investment Marketing & Sales Executive: Retall
Tel: +27 21 504 6305 Cell: +27 82 419 4770
E-mail: ndesai@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

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

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

Pretoria:
1st Floor, 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
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Regulatory Information

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.

Old Mutual Index Trackers (Pty) Ltd is a licensed financial services provider, FSP 721, 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. 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. Marriott Unit Trust Management Company is a member of the Association of Collective Investments. Marriott Asset Management (Pty) Ltd is a
licensed financial services provider FSP592.

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-
Al, 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 srighdsrasdoobligations 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 mléngth 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 scrip lending. The f u n TERs
reflects the percentage of the average Net Asset Value of the portfolio that was incurred as charges, levies and fees related to the management of the 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 Savings and 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 stated) for
periods ended 30 July 2009.
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