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Investment Objective

Key Features

The primary investment objective of the Fund is to achieve medium to long-term capital growth. .
The generation of income will be secondary to the primary objective of maximising capital

growth.

The fund will pursue this objective by investing in equity securities of companies that are listed on °

the Johannesburg Stock Exchange.

Sector Weighting

Managed by STANLIB,

Standard Bank Group’s principal asset

manager by size with AUM of US$50bn

« Extensiveresearch capability - dedicated team of 9 Equity Research

Analysts utilising STANL
Focus on companies whi
than the overall market

IB’s proprietary database EyeQ
ose earnings are expected to grow faster
and whose growth is driven by positive

changes in both domestic and global economic fundamentals

« High conviction portfolio

* Multi-cap strategy

« Performance objective -
rolling 2 year periods

JSE All Share Index +4% per annum over

Geographical Weighting
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Healthcare
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Since Inception 3 Years 1 Year 3 Months 1 Month
Fund -43.50% 37.10% -9.60% -11.00% 2.70%
JSE All Share Index 21.92% 27.73% -2.22% -7.46% -0.94%
Portfolio Facts Month-end NAV’s (12 months)
Launch date 14/08/2007 Initial Charge 5% Maximum Dec 2010 6.95
Structure UCITS Il Annual Management Fee 2% ’
Domicile Dublin  Redemption Fee None di 20 L
Available Classes Accumulation (A-1)  Pricing Daily Feb 2011 6.42
Distributing (B—1) Dealing Daily Mar 2011 6.78
Fund Currency US Dollar  AUM US$ 7.0 million Apr 2011 6.84
Minimum Investment US$50'000 May 2011 6165
Subsequent Investments US$50°000 Jun 2011 6.73
Jul 2011 6.66
ISIN# Aug 2011 6.35
Standard South Africa Equity Fund Class A1 IE00B23Q2Q88 Sep 2011 6.50
Oct 2011 5.50
Bloomberg Ticker Number Nov 2011 5.65
Standard South Africa Equity Fund - AU STMSAAU ID Standard Master Funds PLC
* The Bloomberg Ticker Number relates to Accumulation Units
Sedol No: B23Q2Q8
Portfolio’s Top Ten Holdings (%)
Reuters No: IEB23Q2Q8.1
: MTN 8.3
Anglo-American 8.3
BHP Billiton 6.7
Sasol 5.9
Firstrand 4.1
Old Mutual 4.0
ABSA 3.9
Investec 3.7
Pick'nPay 3.6
Woolworth Holdings 35

Please refer to page 2 for more details regarding this portfolio as well as other important information for consideration
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Commentary: 3rd Quarter 2011

Portfolio Manager

Global stock markets performed poorly in 3Q 2011, driven lower by the twin concerns of a global
economic slowdown and the sovereign debt crisis in Europe. The Standard South Africa Equity
Fund reflected this weakness, its NAV falling by 22.0% in US$ during the quarter. The weakness in
South Africa reflected major declines in all emerging markets, as investors reduced the risk profile
of their portfolios. Unfortunately, the South African rand is the world’s most tradable emerging
market currency and is therefore sold as a proxy for other, less tradable, EM currencies at times
when investors wish to raise assets from emerging markets. Consequently, the majority of the fall
in the Fund’s NAV, which is priced in US$, was in fact caused by the weakness of the rand. As
we write this commentary in the second week of October, global equity markets appear to have
been comforted by a joint statement from Germany and France that they will do all in their power
to support Europe’s banks and save the Euro. If this improvement in sentiment persists, we would
expect to see investors return to emerging markets and that should help the rand to rebound.

The South African economy remains on track to achieve GDP growth in excess of 4% this year
and this is only likely to be revised down significantly if the global economy plunges into a double-
dip recession, which we do not expect. The weakness in the rand, if it persists, could put upward
pressure on inflation through imported inflation but the major portion of the country’s inflation is
derived from administered inflation, for instance rising electricity tariffs in order to finance Eskom’s
investment programme and is therefore already factored into expectations. For this reason, we do
not expect the weakness of the rand to have a major impact and we certainly do not anticipate an
increase in interest rates as a result of it.

The Fund managed to outperform the index during the quarter due to its structurally underweight
position in resources, which was the sector worst affected in the quarter’s sell-off. However,
during days of extreme price weakness, the Manager did take the opportunity to top up the Fund’s
weighting in Anglo-American. This company, if valued on a realistic expectation for metal prices,
is now standing close to book value, a low valuation level which has proved for the last 50 years
to be a long term buying signal. The Fund remains strategically underweight resources, due to its
focus on domestic growth companies but the Manager considers a tactically underweight position
in resources at these levels would not be appropriate.

It is generally not wise to trade excessively in highly volatile markets and for this reason the
Manager did not make substantial changes to the portfolio during the quarter under review.
However, due to the rush into defensive stocks, the Manager took the opportunity to take profits
in certain defensive stocks, which were considered to have reached valuation levels which more
than reflected their growth prospects. For this reason the Manager trimmed the Fund’s holding
in South African Breweries, using the proceeds to purchase a holding in Imperial Group and add
to the Fund’s holding in Grindrod. Imperial Holdings is one of South Africa’s larger investment
holding companies but over the years it has been reducing its exposure to cyclical companies.
However, standing on a price to earnings ratio of just 7x 2011 earnings, the Manager considers
the market has not re-rated the company to reflect the better quality of its earnings and that it is
consequently undervalued at these levels. Grindrod was an existing holding but market weakness
offered the opportunity to add to it. The company focuses on shipping — perhaps not a particularly
attractive sector as the global economy possibly enters a slowdown — but importantly Grindrod
has major interests in Mozambique and it was announced during the month that holding company
Remgro was going to fund the capital expenditure required for Grindrod to expand its facilities at
Maputo Port.

The South African economy continues to perform healthily and its stock market is now valued
close to the lower end of its historic valuation range. A double-dip recession globally cannot be
ruled out but this is not our central assumption and for this reason the Manager believes the
accumulation of stock at these levels will prove profitable over the medium to longer term.

Andrew Vintcent

Andrew joined STANLIB as Head of Research
in February 2010 after 11 years with RMBAM
where he managed numerous retail funds
including two Raging Bull award winners in
the Flexible and Growth sectors. He is the
Portfolio Manager of the STANLIB Growth
Fund.

Statutory Disclosure and General Terms & Conditions

This document does not constitute an offer, or the solicitation of an offer for the sale
or purchase of any investment or security. This is a factual communication. If you
are in any doubt about the contents of this document or the investment to which this
document relates you should consult a person who specialises in advising on the
acquisition of such securities. Whilst every care has been taken in preparing this
document, no representation, warranty or undertaking (express or implied) is given and
no responsibility or liability is accepted by the Standard Bank Group of Companies, its
subsidiaries, holding companies or affi liates as to the accuracy or completeness of the
information contained herein. All opinions and estimates contained in this report may
be changed after publication at any time without notice. Members of the Standard Bank
Group of Companies, their directors, offi cers and employees may have a long or short
position in currencies or securities mentioned in this report or related investments, and
may add to, dispose of or effect transactions in such currencies, securities or investments
for their own account and may perform or seek to perform advisory or banking services
in relation thereto.

No liability is accepted whatsoever for any direct or consequential loss arising from the
use of this document. Past performance is no indication of future results. The value of
investments may fluctuate and investors may not get back their original investment. This
document is not intended for the use of retail clients. This document must not be acted
on or relied on by persons who are retail clients.

Any investment or investment activity to which this document relates is only available
to persons other than retail clients and will be engaged in only with such persons. In
European Union countries this document has been issued to persons who are investment
professionals (or equivalent) in their home jurisdictions. Neither this document nor any
copy of it nor any statement herein may be taken or transmitted into the United States
or distributed, directly or indirectly, in the United States or to any U.S. person except
where those U.S. persons are, or are believed to be, qualifi ed institutions acting in their
capacity as holders of fiduciary accounts for the benefi t or account of non U.S. persons.
The distribution of this document and the offering, sale and delivery of securities
in certain jurisdictions may be restricted by law. Persons into whose possession this
document comes are required by the Standard Bank Group of Companies to inform
themselves about and to observe any such restrictions. You are to rely on your own
independent appraisal of and investigations into (a) the condition, creditworthiness,
affairs, status and nature of any issuer or obligor referred to and (b) all other matters
and things contemplated by this document. No investment decision should be made
without first reading the Prospectus, which may be obtained at Brown Brothers Harriman
Ltd, Styne House, Upper Hatch Street, Dublin 2, Ireland, telephone number +353 (1)
603 6200. This document has been sent to you for your information and may not be
reproduced or redistributed to any other person. By accepting this document, you agree
to be bound by the foregoing limitations.

Important notice — UK residents

This document has been approved for the purposes of section 21 of the Financial
Services and Markets Act 2000 (FMSA) by Standard Bank Plc, which is authorised and
regulated by the Financial Services Authority, and is issued by Standard Bank Plc on
behalf of STANLIB. Prospective investors in the UK should be aware that the protections
provided to investors by the UK regulatory system established under FMSA do not apply
to any investment services or products provided by STANLIB or any of its subsidiaries.
In particular, investors will not be entitled to compensation from the Financial Services
Compensation Scheme, nor will they be entitled to the benefi ts provided by the Financial
Ombudsman Service or other protections afforded to Customers under FSMA.

Telephone calls may be recorded.

Unauthorised use or disclosure of this document is strictly prohibited.

Contact details

Dylan Evans, Director — International Investor Relations

Standard Bank House, PO Box 583, 47-49 La Motte Street,
St. Helier, Jersey, JE4 8XR, Channel Islands

Tel: +44 (0) 1534 88 1214 Fax: +44 (0) 1543 88 1399
e-mail:Dylan.evans@standardbank.com

Website: www.standbank.com/wealth
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