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For Institutional Client Only

INVESTMENT OBJECTIVES & PHILOSOPHY

The Fund seeks to generate competitive, risk-adjusted returns on a consistent basis through any full market cycle. We do this through a focus on
active investing based on stock selection, and integrated portfolio construction techniques and processes to manage risk. The approach is style-agnostic;
however, the fund may exhibit a value or growth bias, depending on the stage of the economic and market cycle and where we are able to find value in our

stock picks.

INVESTMENT PROCESS

Our stock selection process incorporates 3 pillars of conviction in order
to identify stocks that are "high conviction ideas”. These shares are
allocated the maximum risk budget once they fill the requirements of
the ‘golden’ triangle, as depicted by the diagram below:

Pillar 1: We use normalised through-the-cycle fundamental valuation
techniques.

Pillar 2: We assess the quality of companies by scoring them based
on three predominant criteria: industry attractiveness, competitive
advantage and stewardship.

Pillar 3: We consider the extent to which companies are exposed to
pre-identified investment themes and risks, including pending regulatory
risks, exposure to the business cycle, etc.
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CONTACT

PORTFOLIO INFORMATION

Portfolio Manager: Mila Mafanya
BBusSci, CFA

Portfolio inception 1January 2011

Benchmark FTSE/JSE Top40 Index (J200)
Minimum mandate size R50 million

Investment vehicle Segregated
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SECTOR ALLOCATION
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DISCLAIMER: The document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional
investment advice before investing in any of ALUWANI Capital Partners (Pty) Limited's ("ALUWANI") products. Investors should be aware that investing in a financial product entails a level of risk which depends on the nature of the
investment. The merits of any investment should be considered together with the investor's specific risk profile and investment objectives. Past performance is not necessarily a guide to future performance. Fluctuations in exchange rates
and underlying investments may cause the value of international investments or underlying investments, if included in the mandate, to go up or down. lllustrations are not guaranteed but are for illustrative purposes only. While due care
has been used in the preparation of this information, actual results may vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to uncertainty and contingencies outside ALUWANI's control. Past
performance is not a reliable indication of future performance. The investment manager of the portfolios is ALUWANI Capital Partners (Pty) Ltd, registration number 2015/112266/07 and FSP number 46196. The investment
manager is an authorised financial services provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002), to act in the capacity as investment manager.
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