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Absolute Return Investments

Market Highlights Capital Builder Fund (since inception 01.12.05)
160

a4 Although domestic equity markets ended September 2009 150+
relatively flat (FTSE/JSE Top 40 Index posted -0.2%), two
weeks into the month equities were up over 4% before
valuation concerns dragged the index down. All major 130+
sectors were also relatively flat, with the financial sector
lagging (-0.7%) and the industrials leading the way (+0.8%).

Capital Builder
1404

CPI + 4%
120+

110
4 In line with the equity markets, the SA Volatility Index (an

indicator of uncertainty and risk aversion) was also relatively 100-
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over the month of 0.9%. Source: OMIGSA
o As the outlook for equity markets remains uncertain, we Historical Returns
continue to see strong demand for funds that aim to protect
capital while delivering consistent returns. 2008 2008 200/ 2008 2008
Jan 5.1% 1.8% -0.3% 0.2%
Feb -0.6% 1.7% 2.8% -1.0%
) . 0 0, 0, 0
ol d Mut ual Capl t al Buil der ... the safc Q?l-vay [V UU|8'5|/OU| vvi'gofjl LII0.7/0 1.0%
Mar 3.6% 2.9% 1.6% 1.8%
Apr 1.2% 0.4% 2.7% 1.3%
s Capital Builder (institutional fund) was flat during May -0.7% 0.7% -0.4% 3.4%
September 2009 Q2 4.1% 4.0% 4.0% 6.6%
' Jun 2.0% 0.5% 0.0% -0.7%
a4 The year-to-date return of 8.1% is comfortably ahead of both Jul -1.0% 0.8% 2.7% 1.7%
the cash (6.2%) and the CPI (5.9%) year-to-date numbers. Aug 2.0% 0.9% 1.9% 1.3%
_ . . . o Q3 3.0% 2.2% -0.8% 2.2%
4o Capital Builder aims to achieve a CPI+4% return objective by Sep 1.5% 1.7% 2.1% 0.0%
protecting capital when equities fall and participating in equity Oct 1.9% 2.2% 0.7%
rallies. Nov -0.5% -1.0% 1.0%
_ _ _ Q4 2.9% 2.8% -0.4%
4 Capital B_qu_er has an optional guarantee for the most Dec 3.8% 1.3% -1.8% 1.9%
conservative investors. Annual return 16.8% 11.2% 7.2% 8.1%*

Return in excess of CPI 11.0% 2.2% -2.3% 2.6%
*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

A

The FTSE/JSE All Share Index (ALSI) experienced a steady
quarter with a small positive return of 13.9%.

On a sector basis, industrials (+16.3%) outperformed financials
(15.1%) and resources (11.1%). The best performing local sub-
sectors for the quarter were automobiles & parts (+28.4%),
general retail (+19.1%) and food & drug retail (+17.1%), forestry &
paper (+17.1%) and household goods (+23.1%). The worst
performing local sub-sector was coal mining (-25.1%).

Over the quarter, mid-caps (+17.5%) outperformed small caps
(+15.2%) and large caps (+13.3%).

Emerging markets (+21.0%) outperformed developed markets
(+17.6%) over the quarter.

In September ®9, commodity prices remained steady, with the oil
price around $66.5 per barrel, platinum marginally firmer at
$1 287 per oz and copper at $6 136 per ton.

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

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

4 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

six 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, Investec and Old Mutual.

“We expect a mild ‘V-shaped’ economic

recovery and have positioned our
portfolio accordingly.”

Johan Strydom, Peter Linley & Mila Mafanya

R OLD MUTUAL | core equity

Investment Group | Investments
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Dibanisa Fund Managers

Get a head start in the race to achieve your financial goals

With 80 funds making up the South African General Equity unit
trust universe, it is not easy for investors to select a suitable fund to
reach their financial goals.

z In making a selection many investors fail to consider that not all
funds commence the race to meet i n v e sdoas feomd the
same starting line i some have an i u n fhaaid stat.

z This i u n f leadrstart is the fees charged by the different
funds. Many rely on the hope that their fund will deliver high
returns to win the race, neglecting the certain impact of fees
over the long term.

z The Old Mutual RAFI® 40 Tracker F u n dtdiat expense ratio
(TER) is, on average, 45% lower than the average of SA
General Equity unit trusts (source: Morningstar as at 30 June
20009).

z Over 10 years this reduced annual fee could mean making
R1 701 more on a R10 000 investment (R23 658 versus
R21 957, assuming an 10% annual growth rate and based on
the general equity unitt r u averagé TER of 1.68%).

z If paying high fees for others to take risks with your hard-earned
savings d o e sfili Yot with confidence in achieving the race to
your financial goals, you may want to consider a low-cost index
tracker unit trust.

“Collaboration is just one of the
many benefits inherent in
OMIGSA'’s multi-boutique structure.”

Craig Chambers | MD

RAFI® 40 in South Africa
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The Old Mutual RAFI® 40 Tracker Fund mirrors the FTSE/JSE
RAFI 40 Index, which is based on a globally tested methodology

of constructing portfolios according to each consti tu
fundamental® value rather than the traditional approach of using
eachc o n st i mmarketcapitalssation.

Using back-tested FTSE data, this approach has demonstrated

9]

an ability to substantially outperform equivalent market
capitalisation weighted indices.
1 Sales, Cash Flow, Book Value & Dividends

dibanisa®
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o The slope of the vyield curve steepened marginally during

September ®9 as bond yields retraced to higher levels at month-end.
As a result, the bond market underperformed cash, with the 12-year+
maturity band rendering the worst performance.

The market initially received limited support from improved global risk
appetite, a strong currency and slightly better-than-expected PPI and
monetary-aggregate growth data. However, at month-end, this was
overshadowed by negative foreign trade data, the news on the
MTN/Bharti deal and another upward adjustment to the size of the
weekly RSA government bond auction.

We maintain that RSA bond yields should retrace to higher levels in
the short term, particularly considering our view that the bottom of the
interest rate cycle has been reached, and the upside risk to the
national budget deficit. We maintain a healthy appetite for corporate

and other non-government debt, which is still offered at attractive
spreads over RSA government debt.
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Our money market funds maintained an underweight-duration tilt

and a low cash holding, while we added to our holding of medium-
dated money market assets.

In the bond funds, we will maintain an underweight modified duration
given the investment view.

In terms of yield curve tilts, we are running underweight positions to
the one- to three-year and 12-year+ maturity bands, while holding an
overweight tilt to bonds in the seven- to 12-year band.

“In contrast to money market and RSA
bonds, non-government debt continues to
offer the promise of superior returns.”

Wikus Furstenberg | Portfolio Manager

The RSA CPI-linked bond market is looking more interesting

compared to a few weeks ago, but is still not attractive enough to
build a large position.

We maintain a low listed property holding on a weak economic
growth outlook, preferring nominal bonds, particularly attractively
priced non-government debt. Preference shares have lost a little
colour and we have been slowly reducing exposure.

Futuregrowth@

ASSET MANAGEMENT

AMember of the @ OLD MUTUAL investment Group



Macro Strategy Investments

Quarterly Market Comments

Rand/ US doll ar exchange rate at
12.5- -12.5
10.0- -10.0
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Peter Brooke | Boutique Head

Boutique performance relative to performance target to end of Sep 2009

Profile | Profile Pinnacle 8.9% 9.6% 18.0%
Funds Performance Target: CPI + 7% 14.4% 16.0% 14.3%
Life Optimised Aggressive 0.1% 8.8% 17.7%

10.9% 8.9% 18.0%

Wrapped| Performance Target: CPI + 8%
Unit Old Mutual Flexible Fund
Trusts Performance Target: CPI + 8%

Profile | Profile Balanced 5.3% 7.8% 15.7%

Funds | Performance Target: CPI + 5%
Life Optimised Balanced -0.1% 7.7% 16.0%

Wrapped| Performance Target: CPI + 6%

Unit Old Mutual Balanced Fund 7.3% 7.3% 15.8%

Trusts | Performance Target: CPI + 6%

7.6% 8.5% 13 4%

6.2% 9.1% 13.1%

10.8%

D 8

radile | Frofde Stablg Gpowihgy | o
Funds Performance Target: CPI + 4%
Life Optimised Defensive
Wrapped| Performance Target: CPI + 4%
Unit Old Mutual Stable Growth Fund
Trusts | Performance Target: CPI + 4%

11.3%

9.9% 9.5% 11.8%

11.8% 8.9%

Profile | Profile Capital
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

@ OLD MUTUAL | Macro Strategy

Investment Group | Investments



Marriott

Market Highlights

A

A

Inflation 7 August ®9 saw a 6.4% year-on-year increase in CPIl. This
was the 31th consecutive month that the rate of increase in the prices

of consumer goods and services has been above iac ceplewld | e o

as defined by the 3% i 6% target band set by the South African
Reserve Bank (SARB).

Currency 7 The rand has been relatively strong over September ®9,
beginning the month at R7.90 and ending the month around R7.50 to
the US$. The rand has been a beneficiary of foreign inflows into our
bond and equity markets 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, and inflation
levels well above the first world economies.

Local Markets i The FTSE/JSE All Share Index almost reached
26,000 during September, but ended the month where it started at
around 25,000. Although the first signs of an economic recovery are
starting to appear, SA has only recently entered into official recession
territory.  Synonymous with a recession is unemployment and the
inevitable process of consumers de-leveraging and increasing savings,
suggesting a subdued economic recovery.

Offshore Markets i September ®9 was another strong month for US,
UK and European markets, all up well above the 5%
mark. Encouraging economic data coming from a broad cross-section
of the economy continues to confirm the beginning of what appears to
be 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 5 years.

“Marriott aims to reduce the financial

Size of major economies (US$bn):
Highlighting the importance of diversification

Market Cap 2009E Nominal

Region (USSbn) GDP (USSbn) % of Market Cap

‘World 41,106 52,162 100.0%
us 12,379 14,065 30.1%
Japan 3,593 4,809 8.7%
China 2,940 4,732 7.2%
Germany 1,287 3,009 3.1%
France 1,754 2,432 4.3%
UK 2,721 2,236 6.6%
Italy 661 1,924 1.6%
Brazil 838 1,457 2.2%
Canada 1,406 1,340 3.4%
Russia 523 1,316 1.3%
India 229 1,216 2.0%
South Africa 682 274 1.7%
Nigeria 33 172 0.1%

Source: Market Cap from Bloomberg as at Aug 2009; 2009 Nominal GDP from GS Research.
SA’s market cap from JSE website, includes dual listed companies.

The Marriott International Funds

A relatively strong rand presents investors with a good opportunity
to externalise funds or to invest in local rand-hedge funds. But what
are the offshore opportunities at present and should investors be
taking the gap? Marriott is optimistic about the next three years, but
slightly more cautious about the immediate future. Since the start of
the third quarter, global markets have rallied in anticipation of a 6 U @
shaped economic recovery. Fears of a double-dip recession have
receded and both equities and corporate bonds are now generally
reflecting expectations of a return to global growth. This type of
market environment is particularly suited to Marriott funds, with their
income focus. With the trauma of the credit crisis firmly behind us,
income-orientated investments continue to look attractive relative to
cash and bonds, particularly government issues. Whereas income
investors have typically been confined to a handful of sectors in the
past, market declines have provided an opportunity to buy into a
wider range of sectors without sacrificing yield.

anxiety of the retired investor
through income-focused investing.”

Simon Pearse | MD

MARRIOTT

AMember of the @ OLD MUTUAL investment Group




Property Investments

Market Highlights

A

The effects of the rapid monetary easing of the past 12 months are
starting to filter through the real economy. Evidence of this can be seen
in the current position of the yield curve (illustrated to the right). The
steepening of the yield curve suggests that economic growth is set to
accelerate as a result of recovering consumer demand, increased
corporate earnings and government tax income.

Long-term investors, already predicting the next economic upswing and
the subsequently higher rate of inflation, are requiring a higher rate of
return. Meanwhile, short-bond yields are stabilising at lower levels in
line with the latest movements in the prime lending rate.

The same can be seen in the commercial property sector, which has
seen discount rates increase by over 200 basis points (bps) in some
segments during the last 12 months. Super-regional shopping centres,
a segment in which we are heavily invested, are less affected i seeing
only a 30bp rise in its required rate of return since September 2007.

Performance Profile

Yield Curve vs. Prime Lending Rate (Jan 1960 — Aug 2009)

Shaded areas indicate periods of

Prime Lending Rate economic upswing Yield Curve
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Sources: SARB, StatsSA

SA Corporate Real Estate Fund (Listed Real Estate)

A

The fund continues to progress with its strategy outlined in the June
interim results. The disposal list has gone out and tenants of smaller
properties have been approached before going to auction with the use
of reserve pricing. Lower interest rates have helped revive transactional
activity in the physical property market 1 especially from private
investors.

The fund continues to make progress on key developments, with letting
activity at Northpark Mall receiving particular attention and plans for
redevelopment of Musgrave Centre, Durban, progressing.

Conditions in the retail market remain tough, but there are signs that
this market is bottoming out. The f u n @d@sdlent industrial portfolio
continues to produce good results.

“... it is in these times that leaders

emerge, new ideas are generated,
and the great companies of the
future are created.”

Ben Kodisang | Boutique Head

Triangle Funds (Direct Real Estate)

A recent media report suggesting a request by NERSA for a 65%
increase in the electricity tariff on top of the recent 35% increase
already granted, is just another in a wave of cost increases that
have driven up tenant costs.

In an economic climate where there has been significant retraction
in consumer confidence and spend, passing this cost increase on
to consumers will place the disposable income of households under
more pressure.

If tenants are unable to pass on the cost increase to consumers, it
will result in the inability of tenants to remain profitable and to pay
their rentals.

The office sector is coming under more pressure with a notable
increase in the request by tenants to downsize their existing
space.

R OLD MUTUAL | property

Investment Group | Investments



Select Equity Investments

Market Highlights

A

In the third quarter of 2009, the FTSE/JSE All Share Index (ALSI)
delivered a very strong performance, gaining 13.9%, and the
FTSE/JSE Shareholder Weighted All Share Index (SWIX) also
increased by 13.9%.

From an equity sector perspective, all three major sectors
performed well, with industrials gaining 16.3%, financials gaining
15.1%, and resources gaining 11.1%. The small cap (+15.2%) and
mid-cap (+17.5%) sectors outperformed the broader market, while
large caps lagged at +13.3%.

Performance Profile

a4 The OIld Mutual Top Companies Fund outperformed its Domestic-

Equity-General unit trust peer group during the quarter. Adding to
performance were holdings in Richemont and Naspers, as well as
infrastructure-related shares such as Aveng, Murray & Roberts,
ArcelorMittal SA and Reunert.

Within the resources sector, we continue to have a bias towards
the large diversified and high-quality mining companies, as they
are typically low-cost producers with diversified income streams
across various commodities and geographies.

In the domestic industrial sector, we have built up weightings in
those companies where we believe earnings are more defensive,
such as the telecommunications, media and fixed investment
sectors.

4 Within financials, we retain our preference towards the banking

‘ at prices that are low compared

sector, which is now more fairly valued having recently rebounded
strongly after falling to extremely cheap levels, in line with their net
asset values, earlier in the year.

R100 initial investment

R100 initial investment

“We strive to buy shares in quality businesses
to their long-term investment value.”

Richard Hasson & Neil Brown | Boutique Heads

Old Mutual Growth Fund
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Value Equity Investments

Our philosophy at work

the history of Lonmin in the OM Value Fund

Ai “We maintain a very strict sell discipline.”

We h a d heddtplatinum producer Lonmin for a while due to the
operational difficulties that we were foreseeing as a result of poor
strategic direction. The share started to underperform from 2007
but, in August ®8, received a final push when Xstrata made a bid
for the company. This was at a 42% premium to the ruling price
and caused a spike to more than R500 per share.

But this party was over very quickly when the global economy
collapsed and the platinum price fell in heaps. Xstrata ended up
with only 25% of the company i a very expensive acquisition!!
Within four months, the share price tumbled to below R100 per
share.

At that stage, a new CEO had been appointed and he quickly
reviewed the strategy and changed the ¢ o mp a mligeéisn for
the better. In our analysis, we looked through the short-term
depressed earnings, and applied more normalised pricing and
volumes, and realised that this share price was grossly
undervaluing the potential of Lonmin.

To this end, we built a very significant position in the Old Mutual
Value Fund, which subsequently contributed hugely to the nice
performance of this fund.

Within a quarter, the share price recovered from the oversold
levels and doubled in value, even though the general market was
still under heavy pressure due to the crisis. At that stage, we felt
that Lonmin was factoring in a quicker and steeper recovery than
we anticipated, so we took profit and reduced our holding to
reflect this lesser upside.

Lonmin remains the only platinum exposure in the Old Mutual
Value Fund, albeit at a much reduced percentage.

=
h

Varusha Daljee | Trainee Portfolio Manager

R / Share Price

The history of Lonmin

700 Xstrata offer
600
500
400+ Average
sale price of
300 R167 1 57% up
200
Lonmin share price
150
Average
purchase
100 price of
‘ 2006 2007 2008 2009
Source: Inet

A We built a significant position in Lonmin when we

believed that the market was focusing on short-term
earnings and unduly doubted the longer-term value
of the company.

The share price recovered strongly within four
months of our purchase and became the single
biggest contributor to the f u n dperformance over

the past 12 months.

From the lows of March, our funds have obviously
recovered nicely in absolute terms. But they have
also done particularly well on a relative basis:
Old Mutual Value is first in the “ Va | wrt”trust
peer group, and Old Mutual High Yield Opportunity
is first among the 80“ Ge n ek qaul i furyds.

R OLD MUTUAL | value Equity

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: 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 September 2009.
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