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Absolute Return Investments

. . Capital Builder Fund (since inception 01.12.05
Market Highlights P ( P )

170
o Domestic equity markets were up in November 2009, with 1601 Capital Builder
the FTSE/JSE Top 40 Index delivering 3.0% for the month. CPI+5.1%
The resources sector was the main driver of this 1507
performance gaining 5.9%. The industrial and financial 1401 CPI +4 %
sectors declined 0.2% and 1.2% respectively. 130
4 Areduction in risk appetite late in November on the back of 1201
concerns regarding Dubai World resulted in an increase in 110 1
volatility. As a result, despite the solid return from equities 100
over the month, the volatility index ended November 1.4% § 88 8§ 8 565 565 &3 88338 8
a4 With the outlook for equity markets uncertain, we continue to Source: OMIGSA
see strong demand for funds that aim to protect capital while ) )
delivering consistent returns. Historical Returns
2005 2006 2007 2008 2009
Old Mutual Capital Builder é the s@fe way t°% buit¥d w¥al t A%
Feb -0.6% 1.7% 2.8% -1.0%
a  Capital Builder delivered a solid 1.6% return in November Q1 8.5% 4.9% 0.7% 1.0%
2009, capturing a substantial portion of the equity market Mar 3.6% 2.9% 1.6% 1.8%
return. Apr 1.2% 0.4% 2.7% 1.3%
May -0.7% 0.7% -0.4% 3.4%
4 Capital Bui | deartddate return of 11.9% is comfortably Q2 4.1% 4.0% 4.0% 6.6%
ahead of both the cash (7.3%) and the CPI (6.6%) year-to- Jun 2.0% 0.5% 0.0% 0.7%
date numbers. Jul -1.0% 0.8% 2.7% 1.7%
Aug 2.0% 0.9% 1.9% 1.3%
o Capital Builder aims to achieve a CPI+4% return objective by Q3 3.0% 2.2% -0.8% 2.2%
protecting capital when equities fall and participating in equity Sep 1.5% 1.7% -2.1% 0.0%
rallies. Oct 1.9% 2.2% 0.7% 1.9%
Nov -0.5% -1.0% 1.0% 1.6%
o Capital Builder has an optional guarantee for the most Q4 2.9% 2.8% -0.4% 3.5%
conservative investors. Dec 3.8% 1.3% -1.8% 1.9%

Annual return 16.8% 7 7.2% 11.9%*

Return in excess of CPI 11.0% 2.2% -2.3% 5.3%
*
ytd

“Capital protection is the
A cornerstone of our
investment philosophy.”

Source: OMIGSA. Institutional returns only

R OLD MUTUAL | Absolute Return

Tom Connell | Boutique Head Investment Group | Investments




Core Equity Investments

Market Highlights

4 The local equity market enjoyed another positive month as local
and foreign investors continued to move money into equities.
Resources enjoyed a strong positive month, while financials and
industrials delivered marginally negative returns.

a4 Emerging markets marginally outperformed developed markets on
the back of stronger economic growth prospects.

A The initial negative reaction from global financial markets on the
debt problems from Dubai World was short-lived as markets
recovered the lost ground towards month-end.

4 Local inflation (Consumer Prince Index i CPIl) dropped into the
target range and very subdued credit extension and money supply
growth lend support to a possible further interest rate cut.

Portfolio Overview
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Source: Morningstar

4 We maintained our broad portfolio positioning of being overweight
in SA worldwide companies (MTN, Naspers and Old Mutual) and
underweight in defensive companies (food retail & producers, and
healthcare) with neutral positions in resources and cyclical shares
(building & construction, transport and banks).

4 Within resources, we favoured the diversified miners, paper, steel
and coal, while being underweight in iron ore and oil.

a4 We continue to hold an overweight position in banks as we believe
that they will benefit hugely when bad debt provisions return to
normal levels following the global financial crisis.

4 Our portfolios produced strong relative performances over the last
nine months as the positioning in more cyclical stocks versus
defensive stocks paid off. The biggest contributors to our
outperformance over this period have been the overweight
positions in Naspers, Anglo American and Old Mutual.

a4 The easy money has been made in the theme of cyclical shares
versus defensive shares and we believe stockpicking will be
driving excess performance in the months ahead.

A “We believeshapadmié
recovery and have positioned our
portfolio accor

Johan Strydom, Peter Linley & Mila Mafanya

R OLD MUTUAL | core equity

Investment Group | Investments




Dibanisa Fund Managers

Top performing unit trust: Old Mutual RAFI® 40 Tracker Fund

The Old Mutual RAFI® 40 Tracker Fund has had a great year,
delivering a phenomenal one-year return of 35.9% (to end of November
2009). It is now ranked fourth out of a total of 77 general equity funds.
Since the f u n théption in October 2007, it has ranked in the top ten
within its peer group.

Why RAFI® works...

The Old Mutual RAFI® 40 Tracker Fund mirrors the basket of shares
making up the FTSE/JSE RAFI® 40 Index. A RAFI index is based on a
globally tested methodology of constructing portfolios according to each
c on st i fundamentad wlue! rather than the traditional approach of
usingeachc o n s t i marketrcapitalssation.

RAFI indices are able to generate outperformance relative to their
market-capitalisation weighted indices by addressing a core problem
inherent in the construction of market capitalisation weighted indices,
namely the price of each share.

» Market capitalisation weighted indices use the price of each share
multiplied by the number of shares to determine the eligibility of each
constituent for inclusion in an index, as well as the weight of each
constituent within that index. The extent to which the price of a share
may be above or below its intrinsic value will determine the extent to
which a market capitalisation index will overvalue or undervalue that
particular share relative to that s h ar duddamental value.
Overvalued shares will have lower long-term average returns as they
return to their lower fair value, while undervalued shares will have
higher long-term average returns as they return to their higher fair
value. This phenomenon alone creates a performance drag on
market capitalisation weighted indices relative to market valuation
indifferent indices.

A7“It is rewarding to be¢g

fund that cost the investor far less than the
maj ority of General

Craig Chambers | MD

A

FTSE/JSE RAFI 40 Index versus FTSE/JSE Top 40 Index
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Source: Morningstar, using back-tested RAFI data supplied by the FTSE.

Fundamental Indexation® constructs an index according to the
fundamentals? of each company and thereby removes the role price
plays in overweighting overvalued and underweighting undervalued
shares in market capitalisation indices.

This approach has demonstrated its ability to substantially outperform
equivalent market capitalisation-weighted indices over time. The
chart shows performance of the FTSE/JSE RAFI 40 Index using the
full history of available back-tested RAFI data, as supplied by the
FTSE.

1 RAFI fundamental value based on past sales, cash flow, dividends & current
book value

. dibanisa®

v e ) OLD MUTUAL oo 1




Futuregrowth Asset Management

Market inflation expectations (inflation breakeven)

Market Highlights hovering around 6%
o The slope of the yield curve continued its steepening trend during %

November. As a result, the bond market once again underperformed 14

cash, with the 12-year+ maturity band rendering the worst 12 |

performance.

10 -
4 A steady stream of new net issuance from both government and some W
of the state-owned enterprises partly offset the strong rand and

marginally better-than-expected CPI, PPl and monetary aggregate

o N b O ©
|
{

data released during the month. The decision by the South African w
Reserve Bank to keep the repo rate unchanged at 7.0% at its last ]

MPC meeting of the year had very little impact on the market. e

N O I I I T OO0 O© O© O© ON~NNINIDMNOGDOWOWOWOH DD

4 We maintain that RSA bond vyields should remain elevated, 2227222 C22TCIRTLEZTICIIECLZER

considering our view of upside risk to inflation on a 12- to18-month S0835083°3888°5688506885068%56

view, that interest rates have bottomed and sustained high levels of

net new issuance in months to come. We maintain a healthy appetite ——RSA CPI-linked bond (R197) SA CPI

for corporate and other non-government debt, still offered at attractive Inflation break-even (R186-R197) —— RSA Nominal bond (R186)
spreads over RSA government debt. Market weakness will be utilised

as an opportunity to slowly accumulate a holding in CPI-linked bonds. Source: I-Net

Investment Strategy

a4 Our money market funds maintained an underweight duration tilt and
a low cash holding, while we used market weakness to increase our
holding of medium-dated and longer-dated money market assets.
We continue to favour floating rate as opposed to fixed rate
instruments. 4 We maintain a low listed property holding on a weak economic
growth outlook, preferring nominal bonds instead, particularly
attractively priced non-government debt. Preference shares have
4 In terms of yield curve tilts, we are running underweight positions to lost a little colour and we have been slowly reducing exposure.
the one- to three-year and 12-year+ maturity bands, while holding an
overweight tilt to bonds in the seven- to 12-year band.

a4 The RSA CPI-linked bond market is looking more interesting from
an i nv e s pomtr @ view compared to a few weeks ago,
following the weakness of late.

4 In the bond funds, we maintain an underweight modified duration.

‘ “I'n contrast t o mone et and RSA

bonds, non-government debt continues to
of fer the promise

ior returns.” Futuregrowth@

ASSET MANAGEMENT
4 Wikus Furstenberg | Portfolio Manager

AMember of the @ OLD MUTUAL investment Group



Macro Strategy Investments

November market comments

a Equities continued to post solid gains in November with the
Morgan Stanley World Index returning 4.1% for the month in US
dollar terms.

4o Locally, the broad market was up over 2.1% with underlying
sectors showing mixed performance.

a4 Gold was the big gainer for the month, rising 13% in US dollar
terms, but also making new highs in other major currencies.

4 On the local economic front, there was generally positive news:
the economy grew by 0.9% for the third quarter officially ending
the recession, inflation returned to the 3%-6% target range after
an extended absence, and the Purchasing Managers Index (PMI)
came in at the best levels since April 2008.

a4 The rand continued to be one of the stronger currencies against
the US dollar having gained just under 30% year-to-date, but very
much in line with the average rand/dollar exchange rate for this
decade of R7.65.

Our long-term track record
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Balanced*

Boutique performance relative to performance target to end November 2009

AGGRESSIVE 1 Year 3Years | 5 Years
Profile | Profile Pinnacle 19.3% 8.0% 16.4%
Funds | Performance Target: CPI + 7%
Life Optimised Aggressive 20.3% 6.7% 15.1%
Wrapped| Performance Target: CPI + 8%
Unit Old Mutual Flexible Fund 25.2% 7.1% 15.8%
Trusts Performance Target: CPI + 8% 13.1% 16.3% 14.7%
MODERATE lYear | 3Years | 5Years
Profile | Profile Balanced 16.3% 6.6% 14.4%
Funds Performance Target: CPI + 5%
Life Optimised Balanced 17.6% 5.9% 13.9%
Wrapped| Performance Target: CPI + 6%
Unit Old Mutual Balanced Fund 17.7% 5.8% 14.3%
Trusts Performance Target: CPI + 6% 11.1% 14.3% 12.7%
CONSERVATIVE
Profile | Profile Stable Growth 11.3% 7.4% 12.4%
Funds Performance Target: CPI + 4%
Life Optimised Defensive 11.3% 7.7% 11.7%
Wrapped| Performance Target: CPI + 4% 12.3% 10.7%
Unit Old Mutual Stable Growth Fund 12.3% i i
Trusts Performance Target: CPI + 4% 12.3% 10.7%
ULTRA CONSERVATIVE PORTFOLIOS 3 Years | 5 Years
Profile | Profile Capital R 8.8% 11.1%
Funds | Performance Target: CPI + 3%
Unit Old Mutual Real Income Fund 13.0% 8.3%
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

Sun Tzu: Strategy without tactics is the

slowest route to victory. Tactics without
strategy is the noise before defeat.

Peter Brooke | Boutique Head

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

R OLD MUTUAL | Macro strategy

Investment Group | Investments



Marriott

Market Highlights

A

A

Inflation: October saw CPI finally re-entering the target band after two
and a half years, with the prices of consumer goods and services
increasing by 5.9% year-on-year. This is 0.1% below the South African
Reserve B a n kugpsr target. Unfortunately, the bad news for inflation is
that favourable base effects are disappearing while services inflation
remains stubbornly above 7% year-on-year.

Currency: The rand, currently trading at R7.44 to the US dollar, has
continued to benefit from foreign inflows into our bond and equity
markets, as risk aversion has made way for international investor
optimism as the US economy emerges from the recession. Despite the
r a n de@ent strength, we remained concerned due to our continued
reliance on foreign inflows to fund the current account deficit, weakness
and job losses in the manufacturing sector of our economy and inflation
levels remaining well above the first world economies.

Local Markets: The FTSE/JSE All Share Index has continued to climb in
value breaching 27 000 points. Dividend yields in most SA companies are
now below historic averages and, although signs of an economic recovery
are visible, meaningful economic growth will be challenging to
sustain.  Rising unemployment and high consumer debt levels are
suggesting a more subdued economic recovery than recent market
optimism is suggesting. When investing in SA equities investors should
select businesses with track records demonstrating their ability to
successfully grow profits in difficult economic conditions.

Offshore Markets: Encouraging economic data from developed
economies is gaining momentum and continues to confirm the beginning
of a sustainable recovery. With dividend yields of some of the biggest
companies in the world well above bond yields, equity valuations in these
markets are presenting investors with a significant opportunity to generate
inflation-beating returns over the next five years.

“Marriott ai ms

South African CPI Basket Breakdown (October 2009)
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South Africaédés inflation outl

Continued declining inflation could be a thing of the past as flattering
base effects start to disappear. This can be easily seen in current
petrol inflation, which in comparison to the 45 cents/litre price cut in
November 2008, received no relief this month. In the same way, while
December petrol prices are likely to increase (by 27 cents /litre on 2
December) this compares unfavourably with the R1.61/litre fall in
price in December 2008. With electricity prices set to increase
substantially over the next two years and with service inflation above
7%, there are significant pressures that could see inflation outside the
target band of 3% to 6% once again. Higher inflation could potentially
result in weakness in the property and bond markets. Our flexible
funds will look to take advantage of increasing yields in these sectors.

0O |

anxiety of the retired investor
throughincome-f ocused i

Simon Pearse | MD

financi al
MARRIOTT

AMember of the @ OLD MUTUAL iInvestment Group




Property Investments

A

A

A

Market Highlights

Statistics South A f r i recand selease of supply-side GDP numbers
for the third quarter of 2009 show the country exiting its first recession
in 17 years by recording a positive 0.9% quarter-on-quarter
(seasonally adjusted and annualised). This improvement should,
however, be seen in context as economic activity still contracted by
2.1% on a year-on-year basis.

South African property returns have historically lagged the local
economic cycle, meaning a recovery in property returns could well
come during the next 12 to18 months.

With the South African economy lagging the global economy, global
property returns could thus be expected to be a leading indicator for
local property returns.

While South African property returns are still heading downwards,
returns on global direct property have already rebounded significantly
according to IPD data releases for quarter three i the US being one
example (see graphic to the right).

Performance Profile

Property Returns and GDP i South Africa and United States
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Sources: SAPOA, OMIGPI Research

A

SA Corporate Real Estate Fund (Listed Real Estate)

The fund has done well to reduce its industrial vacancies to 3.7% in
tough economic conditions, with several large lettings over the past
three months testimony to the quality of the f u n hdustrial portfolio.

The fund is about to finalise the restructuring of nearly R1bn of its
existing debt on terms that will benefit unitholders and support future
distribution growth. This marks an important achievement in the fundd
strategy to improve performance.

Fund performance has improved significantly in 2009, registering a

Triangle Funds (Direct Real Estate)

A

A

total return to unitholders of 12.7% compared with the listed s ect or 6 s

12.3% in the year to November 2009.

“.. 1t is in thes
emerge, new ideas are generated,

and the great companies of the
future are cr

Ben Kodisang | Boutique Head

A

Headline news during November was that SA had officially emerged
from the recession. Does this mean that the consumer will be any
better off in 20107?

SARS reported a massive R70bn 2009 tax shortfall, Eskom is
threatening greater-than-30% increases for at least the next two years
and disposable income nosedived 5.7% in the second quarter of 2009
1 the largest decline in 22 years.

The consumer will therefore remain under pressure in 2009 and we
d o npdetlict any relief in disposable income during 2010. In fact, the
positive growth in GDP is likely to see the timing of an interest rate
increase accelerate in 2010.

Turnover rental predictions for 2010 have been toned down in the

t h d4angle RealEstatg Core F u n doortolio to reflect the slower-than-

expected economic recovery.

R OLD MUTUAL | property

Investment Group | Investments




Select Equity Investments

Market Highlights Old Mutual Growth Fund
4 In November 2009, the FTSE/JSE All Share Index (ALSI)
performed strongly, gaining 2.1%, while the FTSE/JSE 500 160
Shareholder Weighted All Share Index (SWIX) also increased by 450 - s Cumulative Excess Return (RHS) 140 o
0.5%. c 400 - e Old Mutual Growth Fund 120 3
GE) 350 | General Equity Sector Average 100 f—,
4 From an equity sector perspective, resources performed best § 300 1 80 5
gaining 5.9%, with industrials gaining 0.6%, and financials falling % 250 | 60 >ﬁ”<1
1.5%. The small cap (-1.0%) and mid-cap (-3.1%) sectors fell in g 200 1 0 a
the month, while large caps (+3.0%) outperformed. 8 &
3 150 20 £
) 100 0 =
Performance Profile 50 20
4 The funds have strongly outperformed their Domestic-Equity- % SQ % % § Ei § UO; § § § i % § OO: OO;
General unit trust peer group during the past 12 months and are S 8282828282828 3= 8
top-quartile performers over several time periods. Source: OMIGSA
4 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
4 In the domestic and rand hedge industrial sectors, we have 150 - 25 o
. — c
recently reduced exposure to the strong-performing, average- S 140 | 20 2
quality, cyclical businesses, while we have built up meaningful % g
weightings in high-quality companies where we believe the z 130 1 : 15 5
= s Cumulative Excess Return (RHS) m
earnings are more predictable and defensive. © 120 = Old Mutual Top Companies 10 >gf
:‘E General Equity Sector Average @
a Within financials, we retain our preference towards the banking g 1107 5 2
sector, which is now more fairly valued having recently rebounded o 100 0 5
strongly from their very cheap valuations, in line with their net 90 5
asset values, in early 2009. © o © o o o
Q@ Q@ < < ot Q
s 3 3 s 3 2
: s s °
“We strive to buy sha es < <
‘ at prices that are low compared

totheirlongt er m i nvest me

R OLD MUTUAL | select Equity

Richard Hasson & Neil Brown | Boutique Heads Investment Group | Investments




Value Equity Investments

200971 ayear in which value was unlocked

A

The trend of rising global equity markets continued through November
2009.

Growth in the advanced economies is showing more signs of recovery
as the intense stimuli begin to take effect. Industrial production is rising
strongly T albeit from a low base i and GDP is returning to positive
growth.

As expected, the emerging markets have remained more dynamic with
China, Brazil and India continuing to exceed expectations.

In terms of prevailing sentiment, a classic V-shaped recovery is
expected with no immediate macro policy threat on the horizon as the
U S dending rates are firmly anchored at 0%.

Company earnings are on the rise again even though this is largely
due to cost-cutting rather than any improvements in the top line.

However, the w o r |edodaosnic activity is far from normal. Many of the
sources of t 0 d agyod@thk are temporary and the underlying causes of
the crisis have not really been resolved.

It thus remains to be seen whether this recovery will be self-sustaining.
In the short term though, the combination of low rates, quantitative
easing and other stimuli can continue to drive equities higher.

This fund has experienced a huge rebound.

A We had positioned the portfolio to benefit from the recovery as
many shares were extremely cheap only nine months ago.

A Following the rebound, many of these counters are now back
to levels last seen before the demise of Lehman Brothers.

A We have thus taken profits on some of these counters and
positioned the fund somewhat more defensively.

A Nevertheless, we continue with our exposure to some key
resources counters that we believe still offer superior value in
the longer term.

o

enj &S

“ |l nvestors have

Contribution to 12-month performance [%]

Quoted Property

Industrial Rand
Hedge

Industrial SA

Financials
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Cash

[7] Selection
Il Allocation

LB

-1.5

Source: OMIGSA

Attribution of the OM Value Unit Trust relative to SWIX over last 12 months to end October 2009

-1.0 -0.5 0.0 0.5 1.0 15

The performance of the OM Value Fund
has been outstanding and investors have
been rewarded for their patience in these
highly volatile markets.

Over the past 12 months, the fund was
well ahead of its SWIX benchmark,
positioning it firmly in the upper quartile
of the equity unit trust categories (general
equity, value and growth).

Performance has been driven by high

conviction stock selection with the

biggest detractor being cash.

2.0

huge

rebound.

”

R OLD MUTUAL | value Equity

Investments

¥

Investment Group

9 Varusha Daljee | Trainee 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

Sue Brooks i Business Development Consultant
Tel: +27 21 509 3936 Cell: +27 82 728 8732
E-mail: sbrooks@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 Investment Marketing & Sales Executive: Fund of Funds
Tel: +27 11 217 1002 Cell: +27 82 460 1495
E-mail: tvictor@omigsa.com

Tebogo Mabogoane i Investment Sales and Marketing Executive: Retail
Tel: +27 11 217 1021 Cell: +27 82 414 3409
E-mail: tmabogoane@omigsa.com

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

Mohamed Abdoola i Business Development Consultant
Tel: +27 11 217 1869 Cell: +27 82 418 0701
E-mail: tmabogoane@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

Paul Naidoo i Business Development Consultant
Tel: +27 31 275 8300 Cell: +27 82 417 4562
E-mail: pnaidoo@omigsa.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:
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 i 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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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.fsh.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-Al, 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 srighdsrasddobligations 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 scriplending. The f undéls
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-NAV 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 November 2009.
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