STANLIB

26 August 2025
Dear Investor
Re-ballot of proposed investment policy change to the STANLIB Income Fund

Following a thorough assessment of current market conditions and industry developments, we are proposing
changes to the investment policy of the STANLIB Income Fund (the “Fund”). These amendments aim to better
align the Fund with emerging opportunities and strengthen its ability to achieve its investment objective,
maximising returns through investments in short-term interest-bearing securities, while preserving capital and
maintaining liquidity to meet investor withdrawals.

As an investor in the STANLIB Income Fund, we invite you to participate in a ballot regarding the proposed
changes to the Fund’s investment policy.

In order to execute on these proposed changes, we need your consent by way of a ballot process. This will allow
us to obtain approval from the Financial Sector Conduct Authority (FSCA). The ballot process has been approved
by the FSCA and our independent trustees Standard Chartered Bank. The ballot results will be audited by
PricewaterhouseCoopers (PWC).

The enclosed documentation outlines the details of the proposed changes, as well as the process we intend to
follow in executing these changes. Kindly take note of the proposed changes specific to the fund you are
invested in. Please read the enclosed ballot pack carefully and return your ballot form(s) to the appointed
auditors, PWC, in the self-addressed envelope or scan and e-mail the form to za_ballots@pwc.com by 03
October 2025.

As always, we appreciate your support. If you require more information, please speak to your financial adviser or
call our Contact Centre on 0860 123 003 (Monday to Friday, 8am to 5pm).

Yours sincerely,

René Miles
Chief Operating Officer: STANLIB Retail
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STANLIB

Re-ballot of the Proposed Investment Policy Amendment
under the STANLIB Collective Investment Scheme (“the Scheme”)

26 August 2025
Dear Investor
Important: This letter requires your immediate attention and action

The purpose of this letter is to inform you of the proposed changes to the STANLIB Income Fund and to provide you with
sufficient information to vote on this proposal.

Please note the first ballot was unsuccessful due to the following reasons:

e  The STANLIB Income Fund is one of the largest fixed income portfolios in the industry and comprises largely of
retail investors. Although 100% of investors who responded, voted in favour of the proposed amendments in the
initial ballot, there was an insufficient number of investors that participated in the ballot to warrant a successful
outcome of the ballot hence the need to re-ballot all investors.

Proposal: To effect the investment policy amendment in respect of the STANLIB Income Fund

Proposed changes to the STANLIB Income Fund

STANLIB Collective Investments (RF)(Pty) Ltd (“STANLIB”) has accepted strategic proposals to amend certain of the Scheme’s
portfolios for the benefit of investors.

After a recent review, we decided it was necessary to make some changes to the rules governing the STANLIB Income Fund to
align it with the latest market and industry trends. The change will allow the fund to invest in additional investment
opportunities that we believe will enhance returns.

The fund’s objective and important features remain unchanged

The STANLIB Income Fund’s investment objective remains unchanged. It aims to maximise returns by investing in short-term
interest-bearing securities, while preserving capital and being able to meet investors’ withdrawals.

The following clauses will remain unchanged: Distribution, Portfolio Benchmark, Asset Allocation, Fees and ASISA Classification.
New opportunities to future-proof the fund

e  Weintend to introduce a small allocation to foreign-issued but rand-denominated debt, benefitting the fund without
introducing excessive risk. The Fund will still predominately invest in South African markets.

e  We will include allocations to other collective investment schemes to achieve the fund’s investment objectives.

e lastly, we are adding a clause to allow the use of derivatives in future to complement the fund’s investment objective.

In order to effect the investment policy amendments, investors in the STANLIB Income Fund are required to vote on the
proposed investment policy change and this letter provides you with detailed information and facts to enable you to make an
informed decision.
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e  Please vote by completing the enclosed ballot form and return it to the auditors in the enclosed self-addressed

Action required from you

envelope or scan and e-mail the form directly to the auditors at za_ballots@pwc.com by 03 October 2025.

e Please do not include any other instructions regarding your holdings with your ballot form — e.g. requests for
repurchases, switching instructions, etc. will not be possible to implement with this ballot because ballot forms are
addressed directly to the auditors who will not act on any transaction requests that may be included. (Please refer
to our website: www.stanlib.com for applicable forms for transactions.)

e If you have disposed of your investment(s) before 12 August 2025 no action is required to vote.

Impact of proposed changes

e Proposed investment policy amendment
A summary of the proposed amendment in investment policy can be found in Annexure |. Annexure | provides
detailed information on the potential impact the proposed amendments in investment policy may have on the terms
of your current investment, as well as details of the investment policies of the portfolio under the STANLIB Collective
Investment Scheme.

e  Portfolio management
STANLIB Asset Management (Pty) Ltd will remain responsible for the investment management of the portfolio.

How will the proposed investment policy amendment affect your investment?

1. Value of investment
There will be no effect on the value of your investment as a result of the proposed investment policy amendment.
For example, if you have R1,000 worth of participatory interests in your current portfolio prior to the proposed
change, you will hold R1,000 worth of participatory interests after the proposed change.

2. Taxation implications - Capital Gains Tax (CGT) implications
There will be no capital gains implications as a result of the investment policy amendment. However, should you elect
to sell or switch any or all of your participatory interests, it will be viewed as a normal transaction and Capital Gains
Tax may apply in that instance.

3. Charges
No additional fees, charges, taxes or brokerage will be borne by either investors or the portfolio as a result of the
proposed investment policy amendment. The collective investment scheme manager, STANLIB Collective
Investments (RF)(Pty) Limited, will carry all costs relating to the proposed change.

4. Distributions and special distribution
The distribution frequency of the STANLIB Income Fund will remain unchanged.

5. Changes in policies and conditions of investment
All the differences in respect of the proposed investment policy amendment of the STANLIB Income Fund are outlined
in Annexure — 1.
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STANLIB

In terms of Section 98 of the Collective Investment Schemes Control Act 45 of 2002 (“the Act”), STANLIB may only amend the
deed of the Scheme with respect to the STANLIB Income Fund, if the consent of investors holding a majority in value has
been obtained as prescribed in terms of Clause 67 of the deed of the Scheme. Investors holding no less than 25% in value of
the total number of participatory interests then issued in the STANLIB Income Fund, must respond in writing. The investment
policy amendment must be consented to by investors holding a majority in value of the participatory interests held by the
investors who have responded. If investors holding less than 25% in value of the total number of participatory interests then
issued have responded, a second ballot will be conducted.

Your rights as an investor and the ballot process

Whilst 100% of investors who responded, voted in favour of the proposed amendments in the initial ballot, there was an
insufficient number of investors that participated in the ballot to warrant a successful outcome of the ballot hence the
need to re-ballot all investors. In the event of a second ballot, investors who do not return the completed ballot form within
the stipulated time will be deemed to have voted in favour of the proposed investment policy change.

The proposed investment policy amendment and all ballot documentation were submitted to the Authority to enable him to
exercise his powers in terms of section 98 of the Act. The Authority may grant his consent only if he is, inter alia, satisfied that
the proposed investment policy amendment will not be detrimental to any investor.

The Trustees of the Scheme, Standard Chartered Bank (Johannesburg Branch), have considered and consented to the
proposed investment policy amendment.

Should you not agree with the proposed investment policy amendment, you may choose at any time to switch your holdings
to another portfolio, or to dispose of your holdings and withdraw your funds at the net asset value (NAV) price, as defined in
the deed. Should you elect to sell, switch on any or all your participatory interests, it will be viewed as a normal transaction
and Capital Gains Tax may apply in that instance.

If you choose not to withdraw your funds prior to 03 November 2025, the relevant investment policy amendment as set out in
this letter will automatically apply to your investment, should it be consented to in terms of the ballot process.

Effective date of ballot and cut-off date for instructions prior to the implementation of the proposed change

All investors on record as at 12 August 2025 will be balloted. The proposed investment policy amendment will be executed
starting on 03 November 2025, given that the necessary approval is received from investors and the Financial Sector Conduct
Authority (“the Authority”)

Conclusion

STANLIB appreciates your effort and time to consider the proposed investment policy amendment as set out in Annexure —I.

| wish to encourage you to cast your vote in respect of the proposed changes and if you require further information regarding
the ballot process or its implication, please call STANLIB on 0860 123 003 or email to contact@stanlib.com.

Sincerely

Rene Miles
Chief Operating Officer: STANLIB Retail
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Annexure - |

STANLIB

Existing Portfolio

STANLIB Income Fund

Proposed Amended Portfolio

STANLIB Income Fund

Changes and impact

INVESTMENT POLICY

In selecting securities for the portfolio, the manager
shall seek to achieve an investment medium for
investors, which shall have as its primary objectives a
reasonable level of current income and the maximum
stability for capital invested.

To achieve this objective, the securities normally to be
included in the portfolio will consist of fixed income
securities embracing non equity securities, stock,
financially sound preference shares, debenture stock,
debenture bonds and unsecured notes to be acquired at
fair market prices.

The trustee shall ensure that the investment policy set
out in this supplemental deed is carried out: Provided
that nothing contained in this supplemental deed, the
deed and any supplemental deeds thereto, shall
preclude the manager from retaining cash in the
portfolio and/or placing cash on deposit in terms of the
deed and any supplemental deeds thereto. The
manager shall ensure that the portfolio includes assets
in liquid form of the aggregate value required from time
to time by the Act.

INVESTMENT POLICY

In selecting securities for the portfolio, the manager
shall seek to achieve an investment medium for
investors, which shall have as its primary objectives a
reasonable level of current income and the maximum
stability for capital invested.

To achieve this objective, the securities normally to be
included in the portfolio will consist of fixed income
securities embracing non equity securities, stock,
financially sound preference shares, debenture stock,
debenture bonds and unsecured notes to be acquired at
fair market prices.

The STANLIB Income Fund will predominately invest in
South African markets however is permitted to invest
in ZAR Denominated Foreign Assets from time to time.

The portfolio may also invest in assets in liquid form as
permitted by the Act and the Regulations thereto from
time to time and invest in participatory interests or any
other form of participation in portfolios of collective
investment schemes or other similar schemes in line
with the investment objective of the fund as the Act
may allow from time to time, and which are consistent
with the portfolio’s investment policy. Where the
aforementioned schemes are operated in territories
other than South Africa, participatory interests, or any
other form of participation in portfolios of these
schemes will be included in the portfolio only where the
regulatory environment is, to the satisfaction of the
manager and the trustee, of sufficient standard to
provide investor protection at least equal to that in
South Africa.

The STANLIB Income Fund may utilise listed and unlisted
financial instruments, in accordance with the provisions
of the Act and the Regulations thereto, as amended
from time to time, in order to achieve the portfolio’s
investment objective.

Nothing contained herein shall preclude the manager
from varying the ratio of securities to best position the
portfolio to achieve its objective in a changing economic
environment or market conditions or to meet the
requirements, if applicable, of any exchange recognised
in terms of the Act and from retaining cash or placing
cash on deposit in terms of the deed and any
supplemental deeds thereto.

No Changes

No Changes

Re-emphasising that it is a ZAR fund however
allowing for ZAR-denominated foreign assets as
those may be classified as foreign instruments by
the SARB.

Similar with regards to assets in liquid form.
Adding ability to include participatory interest
and aligning wording with standard regulatory
requirements.

Adding clause to allow the portfolio to utilise
derivatives.

Standard supplemental deed wording to align to
all other deeds.
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For the purpose of the STANLIB Income Fund the | Standard supplemental deed wording to align to
manager shall reserve the right to close the portfolio to | all other deeds.

new investors on a date determined by the manager.
This will be done in order to be able to manage the fund
in accordance with its mandate. The manager may, once
a portfolio has been closed, open that portfolio again to
new investors on a date determined by the manager.

Standard supplemental deed wording to align to

The trustee shall ensure that the investment policy set all other deeds.

out in this supplemental deed is carried out.

IMPACT OF THE PROPOSED INVESTMENT POLICY AMENDMENT ON:

Investment policy: The primary objective of the STANLIB Income Fund will remain unchanged, namely, to obtain as high a level of current income as is consistent with
capital preservation and liquidity.

Other:

There will be no change in the following: Investment Objective, Distribution, Portfolio benchmark, Asset Allocation, Fees and ASISA classification.
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STANLIB Collective Investments (RF)(Pty) Ltd

Ballot Form (for Investors via LISP)

Instructions for completing the form
e The ballot is to be completed by all current investors in the STANLIB Income Fund, for the changes to the investment policy
of the portfolio.
e Please read and complete all fields on this ballot form as instructed and return it to the auditors in the enclosed self-
addressed envelope or scan and email directly to the auditors at za_ballots@pwc.com.
e Failure to complete all required sections will render the vote invalid.

Name of Entity:

(Only applicable if you are signing the form in a representative capacity, i.e. on behalf of an investor/ deceased
estate/company / close corporation/ retirement annuity fund/ pension fund/ provident fund/ preservation fund)

LISP Name:

Investor Name:

(Please print full names and surname)

Account Number:

Please vote as detailed below

I, the undersigned,

1. Accept Reject

The proposed investment policy amendment of the STANLIB Income Fund under the STANLIB Collective Investment Scheme, to
change the investment policy of the fund.

in accordance with the ballot process as provided for in terms of Sections 98 of the Collective Investment Schemes Control Act No
45 of 2002, the details of which are set out in the letter from STANLIB dated 26 August 2025.

Signed at on the day of 2025

Signature
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