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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 « ‘Frontier Market' investment.

generation of income will be secondary to the primary objective of maximising capital growth. « Managed by STANLIB, Standard Bank Group's principal asset
manager by size with AUM of US$50bn.

The fund will pursue this objective by investing in equity securities of companies that are listed «  Active management approach.

or traded on Regulated Markets either in Africa (excluding South Africa) or of companies that . Extensive research capability- dedicated team of 13 investment

are listed or traded on Regulated Markets that carry out a substantial portion of their business professionals focused purely on Africa (ex South Africa).

(meaning not less than 51%) in Africa (excluding South Africa) (e.g. mining exploration companies « Company and country visits form an integral part of the investment

listed on AIM, the Toronto Stock Exchange or the JSE). process.

* Focus on companies that have the highest upside to fair value
and/or are undervalued relative to peers and market.

* No style bias.

« Concentrated portfolio - 45-60 stocks.

Sector Weighting Geographical Weighting
Cash 3.8% Cash 3.8%
Ghana |0.2%
Resources 4.2% South Africa | 0.8%
Can/Aus/UK 2.7%
Consumer 6.8% Zimbabwe 4.2%
Mauritius 5.5%
Construction 8.4% Morocco 9.2%
Kenya 11.6%
Telecoms 2.6% Zambia 11.8%
Financials 55.2% ng’_ﬂ 198%
Nigeria 30.4%
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Performance (USD)

Since Inception 1 Year 3 Months 1 Month
-48.20% 29.80% 2.70% 5.40%
Portfolio Facts Month-end NAV’s (12 months)
Launch date 14/08/2007 Initial Charge 5% Maximum Feb 2009 3.96
Strugtgre UCITS !II Annual Management Fee 2% Mar 2009 392
Domicile Dublin  Redemption Fee None
Available Classes Accumulation (A-1)  Pricing Daily Apr 2009 4.17
Distributing (B—1) Dealing 1st and 3rd Friday of each month May 2009 4.78
Fund Currency US Dollar AUM US$74.2 million Jun 2009 4.95
Minimum Investment US$50'000 Jul 2009 4.91
Subsequent Investments US$50°'000 Aug 2009 4.85
Sep 2009 5.13
ISIN# Oct 2009 5.04
Standard Africa Equity Fund Class Al IE00B23Q2M41 Nov 2009 4.93
Standard Africa Equity Fund Class B1 IE00B23Q2P71 Dec 2009 4.90
. Jan 2010 5.18
Bloomberg Ticker Number
Standard Africa Equity Fund - AU STMAEAU ID Standard Master Funds PLC
< The Bloomberg Ticker Number relates to Accumulation Units
Sedol No: B23Q2M4 Portfolio’s Top Ten Holdings (%)
Reuters No: IEB23Q2M4.1 Guaranty Trust Bank - Nigeria 7.6
Celtel - Zambia 6.6
First City Monument Bank - Nigeria 6.1
Access Bank - Nigeria 6.1
Commercial International Bank - Egypt 5.4
Zambeef - Zambia 5.1
Orascom Construction - Egypt 4.6
Safaricom - Kenya 4.6
Mobinil - Egypt 4.5
Salafin Financial - Morocco 3.7

Please refer to page 2 for more details regarding this portfolio as well as other important information for consideration
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Commentary: 4th Quarter 2009

Portfolio Manager

During 4Q 2009 the NAV of the Standard Africa Equity Fund fell by 4.5% in US$. Over 2009 as a
whole, the Fund’s NAV fell by 2% in US$.

The major influence on performance during the quarter was the decline in the Egyptian market,
which accounts for 40% of Africa’s stock market capitalisation ex South Africa and which tumbled
by 7.5% in US$. Developments in Egypt itself were not really to blame — rather the knock-on
effects of the crisis of confidence that hit Dubai in November, when Dubai World announced
payment delays on certain of its loans related to its property operations. Fears spread throughout
the Gulf region, a number of Gulf based markets plunging by up to 20%. Although most Egyptian
companies were not directly implicated, there was widespread unease about the possible
exposure of a number of North African property companies and financial institutions. Morocco
was also caught up in the downdraft, falling by 4.4% in US$. In relative performance terms the
Fund benefitted from being underweight both these markets but it was difficult to avoid the effects
of these market falls in absolute terms. As we write at the beginning of 2010, it seems as if the
markets’ initial concerns were overdone. Dubai World has reached an amicable agreement with
its creditors and Middle Eastern markets such as Egypt have begun the year posting a strong
recovery.

African markets elsewhere tended to continue the performance patterns established in previous
quarters. Nigeria fell by 7.1% in US$ on protracted worries about the health of its banking system,
although it too has recovered well in the first few days of 2010 and we are of the view that selective
banking stocks now offer good value. Smaller, less liquid markets also suffered from continued
profit-taking. Ghana, for instance, fell by 10.7% in US$, making it Africa’s worst performing market
over the quarter but the fund had minimal exposure here. On a more positive note, Kenya was
Africa’s best performing market ex South Africa rising by 7.2% in US$ and the Fund benefitted
from being considerably overweight in this market.

Sector asset allocation remained defensive, the Fund being overweight telecoms and consumer
stocks and underweight cyclical industrials. The one major stock purchase during the quarter,
Maroc Telecom, reflects this defensive approach.

It has to be admitted that African stock markets in 2009 performed less well than anticipated and
certainly underperformed other emerging markets. We believe much of the explanation for this
lay in the reluctance of investors to commit new funds to markets that had proved relatively illiquid
and difficult to trade in 2008. This is borne out by the observation that liquid markets generally
outperformed less liquid markets. Egypt is Africa ex South Africa’s most liquid market and despite
its tribulations in Q4, it still delivered a positive US$ return of 37.1% during the year and Mauritius,
another notably liquid market, delivered a positive US$ return of 51.1%. On the other hand,
relatively illiquid Ghana fell by 53.3% and the West Africa BRVM fell by 24.9% in US$.

However, African economies, as opposed to its stock markets, performed creditably. The latest
IMF estimates suggest pan-African GDP will have grown by 1.5% in 2009, a positive outturn
that echoes Africa’s similarly robust performance at the time of the last global recession in 2003.
While it would be wrong to conclude Africa is immune to global ills, the continent does appear to
have sufficient internal economic momentum to enable it to weather all but the severest storms.
For 2010, the IMF estimates African GDP growth could rebound to the 3% to 4% level, led by
improving global trade and higher commodity prices. Given that stock market valuations in
Africa are now once again towards the lower end of recent valuation ranges and the outlook for
corporate profitability is improving, we continue to believe Africa will ultimately reward medium to
long term investors.

Stephane Bwakira,

Stephane Bwakira holds a B.Sc. in Business
Administration from Drexel University in the
USA and an MBA from the University of
Cape Town, South Africa. He has focused
on the analysis and management of African
equities since 2004 and reports to STANLIB’s
Head of Africa Desk, John Mackie. Stephane
is based in Johannesburg.

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 commercial 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 Limited, its
subsidiaries, holding companies or affiliates 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 Limited, their directors, officers 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, qualified institutions acting in their capacity
as holders of fiduciary accounts for the benefit 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 Limited 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. 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 benefits provided by the Financial
Ombudsman Service or other protections afforded to Customers under FSMA.

Telephone calls may be recorded

Important notice — Dubai residents

‘Standard Bank Plc Dubai Branch is regulated by the Dubai Financial Services
Authority(“DFSA”) and is a recognised company within the Dubai International Financial
Centre(“DIFC"). Within the DIFC, the financial products or services to which this
marketing material relates, will only be made available to wholesale customers who meet
the regulatory criteria of being a Client. As such this marketing material is not intended
for any person falling within the definition of Retail Customers. Any person falling within
the DFSA's definition of Retail Customers should act through our offices in Jersey or the
Isle of Man. Should you have any doubt as to whether this applies to you please consult
your financial adviser.

Unauthorised use or disclosure of this document is strictly prohibited.

Contact details

Dylan Evans, Director: Global Investment Marketing, STANLIB

Standard Bank Plc, 20 Gresham Street, London EC2V 7JE,
United Kingdom

Tel: +44 (0) 203 145 8506 Fax: +44 (0) 203 189 8506
Mobile: +44 (0) 7725 458004

e-mail:Dylan.evans@standardbank.com
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