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Company meeting details

Company
Meeting
Date

Number

KAP
AGM
17-Jul-18
Resolution Resolution Ashburton Meeting
Type Recommendation Outcome
To authorise the board to provide the UED Financial Assistance and the UEL Financial Assistance in terms of .
Special For Approved

section 44 and 45 of the Companies Act
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02/

EQU
AGM
27-Jul-2018

Resolution

Chairman of the board remuneration

Non-executive director remuneration (excluding the chairman)
Audit and Risk Committee remuneration

Social and Ethics Committee remuneration
Remuneration Committee remuneration

Nomination Committee remuneration

Investment Committee remuneration

General approval to repurchase shares

Financial assistance to relates and inter-related parties
Adoption of annual financial statements
Re-appointment of auditors

Re-election of Mr AJ Gouws

Re-election of Mr G Lanfranchi

Re-election of Ms R Benjamin-Swales to the Audit and Risk Committee

Re-election of Mr PL Campher to the Audit and Risk Committee
Re-election of Mr N Khan to the Audit and Risk Committee
Re-election of Mr M Brey to the Audit and Risk Committee
Re-election of Ms N Mtetwa to the Audit and Risk Committee
The report of the Social and Ethics Committee

General authority to issue shares for cash

Unissued shares under control of directors

Specific authority to issue shares pursuant to a reinvestment
Implementation of resolutions

Endorsement of Remuneration Policy

Endorsement of Remuneration Implementation Report

Resolution
Type
Special
Special
Special
Special
Special
Special
Special
Special
Special
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ashburton
Recommendation

For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For

For

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
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03/

VoD
AGM
17-Jul-18

Resolution

Adoption of audited consolidated annual financial statements

Election of Mr SJ Macozoma as a director

Re-election of Mr BP Mabelane as a director

Re-election of Mr Dh Brown as a director

Re-election of Mr M Joseph as a director

Appointment of Pricewaterhousecoopers Inc. as Auditors of the Company

Approval of Remuneration policy

Approval of implementation Remuneration policy

Re-election of Mr DH Brown as a member of the Audit, Risk and Compliance Committee
Election of Mr SJ Macozoma as a member of the Audit, Risk and Compliance Committee
Re-election of Ms BP Mabelane as a member of the Audit, Risk and Compliance Committee
General authority to repurchase shares in the Company

Increase in non-executive directors’ fees

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Special
Special

Ashburton
Recommendation

For
For
For
For
For
For
For
For
For
For
For
Against

For

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved



Company meeting details

Company
Meeting
Date

Number

—_

© o N o o b~

11
12
13
14
15
16
17
18
19
20
21
22

04/

MEI
AGM
25-Jul-18

Resolution

To receive the Company’s annual financial statements and the Directors’ and auditors’ reports
To approve the Directors' Remuneration Report

To declare a final dividend of 4.70 pence per ordinary share

To elect Dr Ronnie van der Merwe as a director

To elect Dr Muhadditha Al Hashimi as a director

To elect Dr Felicity Harvey as a director

To re-elect Mr Jurgens Myburgh as a director

To re-elect Dr Edwin Hertzog as a director

To re-elect Mr Jannie Durand as a director

To re-elect Mr Alan Grieve as a director

To re-elect Mr Seamus Keating as a director

To re-elect Mr Trevor Petersen as a director

To re-elect Mr Desmond Smith as a director

To re-elect Mr Danie Meintjes as a director

To re-appoint PricewaterhouseCoopers LLP as the Company’s auditors

To authorise the Audit and Risk Committee to determine the auditors’ remuneration
To authorise the Directors to make political donations

To authorise the Directors to allot ordinary shares

To authorise the Directors to disapply pre-emption rights

To authorise the Directors to disapply pre-emption rights for purposes of acquisitions or capital investments

To approve the reduction in minimum notice period for general meetings (other than annual general meetings)

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Special
Special
Special

Ashburton
Recommendation

For
For
For
For
For
For
Abstain
Abstain
For
For
For
For
For
For
Abstain
Abstain
Abstain
Abstain
Abstain
Abstain

For

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
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15

16
17
18
19
20
21
22
23

057/

NRP
AGM
21-Jul-18

Resolution

Adoption of annual report

Re-election of the following Directors, each by way of a separate resolution
Re-election of Dan Pascariu as an Independent Non-Executive Director
Re-election of Alexandru Morar as Joint Chief Executive Officer

Re-election of Spiro Noussis as Joint Chief Executive Officer

Re-election of Mirela Covasa as Chief Financial Officer

Re-election of Nick Matulovich as an Executive Director

Re-election of Marek Pawel Noetzel as an Executive Director

Re-election of Andre van der Veer as an Independent Non-Executive Director
Re-election of Desmond de Beer as a Non-Independent Non-Executive Director
Re-election of Robert Emslie as an Independent Non-Executive Director
Re-election of Antoine Dijkstra as an Independent Non-Director
Re-appointment of the Robert Emslie member of the Audit Committee by way of separation

Re-appointment of Antoine Dijkstra member of the Audit Committee by way of separation

Authorising the Directors to tender the audit services and appoint the Auditor from PricewaterhouseCoopers or other
large and reputable audit companies.

Authorising Directors to determine Auditor’s remuneration

Approval of Directors to determine Non-Executive Directors’ remuneration
Authority to give effect to resolutions

General authority to issue of shares for cash

Specific authority to issue shares pursuant to a reinvestment option
General authority to repurchase shares

Endorsement of Remuneration Policy

Endorsement of Remuneration Implementation Report

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ordinary

Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ashburton
Recommendation

For
For
For
For
For
For
For
For
For
For
For
For
For

For
For

For
For
For
For
For
For
Against
Against

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved

Approved

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
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06/

CFR
AGM

Resolution

Annual Report

Appropriation of profits

Release of the Board of Directors

Election of Johan Rupert as a member and as Chairman

Election of Josua Malherbe — Board member

Election of Nikesh Arora — Board member

Election of Nicolas Bos — Board member

Election of Clay Brendish — Board member

Election of Jean-Blaise Eckert — Board member

Election of Burkhart Grund — Board member

Election of Keyu Jin — Board member

Election of Jerome Lambert — Board member

Election of Ruggero Magnoni — Board member

Election of Jeff Moss — Board member

Election of Vesna Nesistic — Board member

Election of Guillaume Pictet — Board member

Election of Alan Quasha — Board member

Election of Maria Ramos — Board member

Election of Anton Rupert — Board member

Election of Jan Ruper — Board member

Election of Gary Saage — Board member

Election of Cyrille Vigneron — Board member

Election of Sophie Guieysse — Board member

Election of Clay Brendish — Compensation Committee member
Election of Guilaume Pictet — Compenstation Committee member
Election of Maria Ramos — Compensation Committee member
Election of Keyu Jin — Compensation Committee member
Re-election of the Auditor

Election of the Independent Representative

Votes on the aggregate amounts of the compensation of the Board of Directors and Exec Management
Approval of the max aggregate amount of compensation of the members of the Board of Directors
Approval of the max aggregate amount of Fixed compensation of the members of the Senior Exec Committee

Approval of the max aggregate amount of variable compensation of the members of the Senior Exec Committee

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ashburton
Recommendation

For
For
For
For
Abstain
For
For
For
For
For
For
For
Abstain
For
For
For
Abstain
For
Abstain
Abstain
For
For
For
For
For
For
For
For
For
For
For
For

For

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved



Company meeting details

Company
Meeting
Date

Number

© 0 N o o b~ W N =

W NN NN NN NN DN DN DD N 2
O © oo N o o b~ O N 24 O O N O o »~ W N =2 O

07/

MRP
AGM
29-Aug-18

Resolution

Adoption of the annual financial statements
Re-election of directors retiring by rotation: Daisy Naidoo

Re-election of directors retiring by rotation: Maud Motanyane-Welch

Confirmation of appointment of Brenda Niehaus as non-executive director

Re-election of independent auditor

Election of members of the audit and compliance committee: Bobby Johnston
Election of members of the audit and compliance committee: Daisy Naidoo

Election of members of the audit and compliance committee: Mark Brown

Non-binding advisory vote on the remuneration policy

Non-binding advisory vote on the remuneration implementation report
Adoption of the SETS committee report

Signature of documents

Control of authorised but unissued shares

Amendments to share option schemes’ exercise periods
Amendments to share option schemes’ performance conditions
Independent non-executive chair of the board

Honorary chair of the board

Lead independent director of the board

Non-executive directors

Audit and compliance committee chair

Audit and compliance committee members

Remuneration and nominations committee chair

Remuneration and nominations committee members

Social, ethics, transformation and sustainability committee chair
Social, ethics, tansformation and sustainability committee members
Risk and IT committee members

Risk and IT committee member — IT specialist

General authority to repurchase shares

Financial assistance to related or inter-related companies

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ashburton
Recommendation

For
For
For
For
Abstain
Abstain
Abstain
For
Abstain
Abstain
For
For
For
For
Abstain
For
For
For
For
For
For
For
For
For
For
For
For
For

For

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
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08/

VKE
AGM
14-Aug-18

Resolution

Financial assistance to related or inter-related companies

Financial assistance to employees For participation in the Conditional Share Plan
Financial assistance to executive directors and prescribed officers For participation in the Conditional Share Plan
Financial assistance to employees For participation in the Share Purchase Plan
Financial assistance to executive directors and prescribed officers For participation in the Share Purchase Plan
Financial assistance For subscription of securities

Retainer — non-executive director

Retainer — chairman of the board (all-inclusive fee)

Retainer — chairman of the audit and risk committee

Retainer — chairman of the social, ethics and human resources committee
Retainer — chairman of the property and investment committee

Retainer — lead independent director

Attendance fees — board (excluding chairman)

Attendance fees — audit and risk committee

Attendance fees — social, ethics and human resources committee
Attendance fees — property and investment committee

Repurchase of shares

Adoption of annual financial statements

Reappointment of auditors

Re-election of directors

Ms HC Lopion

Mr NG Payne

Dr RD Mokate

Dr GS Moseneke

Ms B Ngonyama

Mr H Ntene

Election of members to audit and risk committee

Dr SF Booysen

Dr RD Mokate

Ms B Ngonyama

Unissued shares

General authority to issue shares For cash

Remuneration policy and implementation report

Non-binding advisory vote — remuneration policy

Non-binding advisory vote — implementation report

Encha — extension of the equity funding platForm

Encha — unissued shares: equity funding platForm

Encha — unissued shares: matching facility

Encha — issue For cash: matching facility

Encha - financial assistance to Encha SPV

Encha — issue of shares to a director

Implementation of resolutions

Resolution
Type
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Special
Special
Ordinary

Ashburton
Recommendation
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For

Meeting
Outcome
Approved
Approved
Approved
Not Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
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VoD
AGM
16-Aug-18

Resolution

Approval of the specific issue of shares for cash
Approving the issue of the new Vodacom Group shares in terms of the MOI
Authority

Approval of financial assistance provided by the company for the BEE transaction

Resolution
Type
Ordinary
Ordinary
Ordinary
Special

Ashburton
Recommendation

For
For
For

For

Meeting
Outcome

Approved
Approved
Approved
Approved
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10 /

IPF
AGM
20-Aug-18

Resolution

Re-elect Suliman Mahomed — Director

Re-elect Luig LM Giuricich — Director

Re-elect Khumo L Shuenyane — Director

Elect Phillip A Hourqubie — member of Audit and Risk Committee

Elect Constance M Mashaba — member of Audit and Risk Committee

Elect Moses M Ngoasheng — member of Audit and Risk Committee

Elect Khumo L Shuenyane — member of Audit and Risk Committee

Re-appoint Ernst& Young Inc as Auditors

To provide the directors authority to action in respect of the resolutions approved by shareholders
Directors authority to issue shares specifically in relation to a Dividend Reinvestment Plan
Authorising the directors to allot and issue unissued shares

Increase of authorised share capital

General authority to acquire shares

Non-executive Director's remuneration

Financial assistance to subsidiaries and other related and interrelated entities

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary

Ashburton
Recommendation

For
For
For
For
For
For
For
For
For
For
For
For
For
For

For

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
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NPN
AGM
24-Aug-18

Resolution

Acceptance of annual financial statements

Confirmation and approval of payment of dividends

Reappointment of PWC as auditor

To confirm the appointment of MR Sorour as a non-executive director

CL Enenstein

DG Eriksson

HJ du Toit

G Liu

R Oliveira de Lima

DG Eriksson — Audit committee member

BJ van der Ross — Audit committee member

RCC Jafta

To endorse the companies remuneration policy

To approve the implementation of the remuneration policy as set out in the remuneration report
Approval of general authority placing unissued shares under the control of the directors
Approval of general issue of shares for cash

Authorisation to implement all resolutions adopted at the annual general meeting
Board — chair Remuneration approval

Board — member Remuneration approval

Audit committee — chair Remuneration approval

Audit committee — member Remuneration approval

Risk committee - chair Remuneration approval

Risk committee — member Remuneration approval

Human Resources and remuneration committee — chair

Human Resources and remuneration committee — member

Nomination committee — chair

Nomination committee — member

Social and ethics committee — chair

Social and ethics committee — member

Trustees of group share schemes/ other personnel funds

Approve generally the provision of financial assistance in terms of section 44 of the Act
Approve generally the provision of financial assistance in terms of section 45 of the Act

General Authority for the company or its subsidiaries to acquire N ordinary shares in the company
General authority for the company or its subsidiaries to acquire A ordinary shares in the company

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special

Ashburton
Recommendation

For
For
For
For
For
For
For
For
For
For
Against
Against
For
For
Against
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For
For

Meeting
Outcome

Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
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Company
Meeting
Date

Number

12/

L2D
AGM
28-Aug-18

Resolution

Approval of the proposed transactions

Resolution
Type
Ordinary

Ashburton
Recommendation

For

Meeting
Outcome

Approved
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Company
Meeting
Date

Number

13 /

MSP
AGM

Resolution

General Authority to repurchase issued shares

Resolution
Type
Ordinary

Ashburton
Recommendation

Against

Meeting
Outcome

Approved
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14 /

EOH
AGM
18-Aug-18

Resolution

Re-election of Sandile Zungu (Director by rotation)

Re-election of Tshilidzi Marwala (Director by rotation)

To ratify and confirm the appointment of Pumeza Bam

To ratify and confirm the appointment of Moretlo Molefi

To ratify and confirm the appointment of Grathel Motau

To ratify and confirm the appointment of Zunaid Mayet

To ratify and confirm the appointment of Rob Godlonton

To ratify and confirm the appointment of Brian Gubbins

To ratify and confirm the appointment of Ebrahim Laher

To ratify and confirm the appointment of Jehan Mackay

To ratify and confirm the appointment of Johan van Jaarsveld

To appoint Grathel Motau as Chairperson and member of the Audit Committee
To appoint Rob Sporen as member of the Audit Committee

To appoint Tshilidzi Marwala as member of the Audit Committee
To appoint Lucky Khumalo as member of the Audit Committee
Re-appointment of Mazars as External Auditor

Signature of Documents

General approval to issue ordinary shares for cash

Approval to issue ordinary shares for cash for BBBEE purposes
Approval to sell treasury shares for cash

To approve the Remuneration Policy

To approve the Remuneration Implementation Report

Financial Assistance in terms of section 44 of the Companies Act
Financial Assistance in terms of Section 45 of the Companies Act
Remuneration of Chairman

Remuneration of Members

Remuneration of Audit Committee Chairman

Remuneration of Audit Committee Members

Remuneration of Nominations Committee Chairperson
Remuneration of Nominations Committee Members
Remuneration of Remuneration Committee Chairperson
Remuneration of Remuneration Committee Members
Remuneration of Risk and Governance Committee Chairperson
Remuneration of Risk and Governance Committee Members
Remuneration of Social and Ethics Committee Chairperson
Remuneration of Social and Ethics Committee Members
Remuneration of Technology and Information Committee Chairperson
Remuneration of Technology and Information Committee Members
General Approval to acquire shares

Resolution
Type
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Ordinary
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special
Special

Ashburton
Recommendation
For
Against
For

For

For

For
Against
Against
Against
Against
Against
For
Against
Against
For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

For

Meeting

Outcome
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved
Approved



SOUTH AFRICA CHANNEL ISLANDS

Johannesburg (Head Office) Ashburton (Jersey) Limited

3rd Floor, 4 Merchant Place, 17 Hilary Street, St Helier,

1 Fredman Drive, Sandton, 2196 Jersey, JE4 8SJ, Channel Islands

Tel: +27 (0) 11 282 8800 Tel: +44 (0) 1534 512000

Cape Town

Willowbridge Place, UNITED KINGDOM

it Qf SanlicenisiBivelaidi0zlRoad Austin Friars House, 2-6 Austin Friars,
Bellville, 7530 London, EC2N 2HD,

Tel: +27 (0) 21 670 3800

United Kingdom

Portside Building Tel: +44 (0) 207 939 1844
5 Buitengracht Street,
Cape Town, 8001

Tel: +27 (0) 87 736 6270 www.ashburtoninvestments.com

Email: ashburtonquery@investoradmin.co.za

Durban

2nd Floor, Acacia House,

2 Kikembe Drive, Umhlanga Rocks,
Umhlanga, 4320

Tel: +27 (0) 87 335 0837

Ashburton Management Company (RF) (Proprietary) Limited (Reg No 1996/002547/07) (“Ashburton”) is an approved collective investment schemes manager of the Ashburton Collective Investment Scheme (“Ashburton CIS”). Ashburton is
regulated by the Financial Services Board and is a full member of the Association for Savings and Investment SA (ASISA).

This document and any other information supplied in connection with the Ashburton CIS is not “advice” as defined and/ or contemplated in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002 (“the FAIS Act”) and
investors are encouraged to obtain their own independent advice prior to buying participatory interests in CIS portfolios issued under the Ashburton CIS. Any investment is speculative and involves significant risks and therefore, prior to
investing, investors should fully understand the portfolios and any risks associated with them. Collective investment schemes in securities are generally medium to long term investments. In the event a potential investor requires material risks
disclosures for the foreign securities included in a portfolio, the manager will upon request provide such potential investor with a document outlining: potential constraints on liquidity & repatriation of funds; Macroeconomics risk; Political risk;
Foreign Exchange risk; Tax risk; Settlement risk; and Potential limitations on the availability of market information.

The value of participatory interests may go down as well as up and past performance is not necessarily a guide to the future. Forward pricing is used and portfolio valuations take place at approximately 15h00 (14h00 for money market funds)
each business day (17h00 at month and quarter end). Instructions to redeem or repurchase must reach Ashburton before 14h00 (11h00 for money market funds) to ensure same day value. For money market and short term debt portfolios
the price of each participatory interest is aimed at a constant value. While a constant price is maintained the investment capital or the return of a portfolio is not guaranteed. The total return to the investor is primarily made up of interest
received but may also include any gain or loss made on any particular instrument. In most cases this will merely have the effect of increasing or decreasing the daily yield, but in extreme case, e.g. defaults by underlying issuers, it can have
the effect of reducing the capital value of the portfolio. The yield is calculated using an annualised seven day rolling average as at 31 August 2015. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressures. In
such circumstances a process of ring-fencing of withdrawal instructions and managed pay-outs over time may be followed. For bond and income portfolios, this is a historic/current yield as at 31 August 2015.

CIS portfolios are traded at ruling prices and can engage in borrowing and scrip lending. Fluctuations or movements in exchange rates may cause the value of underlying investments to go up or down. A CIS portfolio may borrow up to 10%
of the market value of the portfolio to bridge insufficient liquidity.

Participatory interests are calculated on a net asset value (NAV) basis, which is the total market value of all assets in the portfolio including any income accruals and less any permissible deductions from the CIS portfolio divided by the number
if participatory interests in issue.

All fees quoted exclude VAT except where stated differently.

The Total Expense Ratio (TER) is expressed as an annualised percentage of the charges, levies and fees incurred by the portfolio related to its management, for the period under review against the average NAV of the portfolio over this period.
A higher TER does not necessarily imply a poor return, nor does a lower TER imply a good return. The current TER cannot be regarded as an indication of future TERs. A full detailed schedule of fees, charges and commissions is available
from Ashburton on request and incentives may be paid and if so, would be included in the overall costs.



