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A contrarian investment style

Produces excess returns at lower risk of capital loss
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Excess returns arise from areas of neglect and disfavour

O The highest risks stem from crowded optimism

Exploit the short-termism inefficiency
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Equity prices are unstable, cyclical and volatile Camissa
due to human sentiment Asset Management
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Value/price

Intrinsic valuq
Market price

N

Other times:

The environment seems fantastic

Company results are great

People are overly optimistic
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Generating excess returns Camissa
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Capture more of the updrafts
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T~ Avoid more of the downdrafts
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Managing the main equity risks CGmiSSCI

Asset Management
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8 Avoid buying when shares are above fair value >~
é — je not having an idea of valuation
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A contrarian investment style

aims to capture

excess returns at lower risk of capital loss

... and is relevant at all times
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MTN

Large, growing,
underserviced markets

/) Camissa

M

aaaaaaa

Well-invested asset base

Huge opportunity to offer
lucrative other services,
eg mobile money

N
Dominant competitive
positions
J
-
Unparalleled mass reqgular
billing relationships
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Valuable assets to offload,
eg towers, fibre network




Camzssa
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Sanlam
~
Returns-focused culture
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Santam’s dominant positions
and risk management expertise
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Massive cashflow generation
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African general insurance
growth platform
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Potential from proposed
Allianz JV in Africa
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Datatec
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Enterprise IT is rapidly growing,
esp WFH, cloud, security
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Unique, valuable, scale
Latin America presence

Global distribution

~

Substantially aligned
management

Margins expanding
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Famous Brands ggm'ssq
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Vertically integrated:

Strong, dominant brands . L
manufacturing & logistics
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Growing market for Highly diversified by category,
eating out of home format and customers
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Capital-light, high return, cash
enerative b STEERS

generative business model
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A contrarian investment style

aims to capture

excess returns at lower risk of capital loss

... and is relevant at all times
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Disclaimer Camissa

Asset Management

The Camissa unit trust fund range is offered by Camissa Collective Investments (RF) Limited (Camissa), registration number 2010/009289/06. Camissa is a member of the
Association for Savings and Investment SA (ASISA) and is a registered management company in terms of the Collective Investment Schemes Control Act, No 45 of 2002.
Camissa is a subsidiary of Camissa Asset Management (Pty) Limited [a licensed financial services provider (FSP No. 784)], the investment manager of the unit trust funds.

Camissa is GIPS verified by Pricewaterhouse Coopers on an annual basis. A copy of the verification report is available upon request. Camissa has prepared and presented
this report in compliance with the Global Investment Performance Standards (GIPS).

Camissa takes no responsibility for any information contained herein or attached hereto unless such information is issued under the signature of a FSCA-approved
representative or key individual (as these terms are defined in FAIS) and is strictly related to the business of Camissa. Such information is not intended to, nor does it,
constitute financial, tax, legal, investment or other advice, including but not limited to ‘advice’ as that term is defined in FAIS. Camissa does not guarantee the suitability
or potential value of any information found in this communication. The user of this communication should consult with a qualified financial adviser before relying on any
information found herein and before making any decision or taking any action in reliance thereon. This communication contains proprietary and confidential information,
some or all of which may be legally privileged. It is for the intended recipient only. If an error of any kind has misdirected this communication, please notify the author by
replying to this communication and then deleting the same. If you are not the intended recipient you must not use, disclose, distribute, copy, print or rely on this
communication. Camissa is not liable for any variation effected to this communication or any attachment hereto unless such variation has been approved in writing by a
FSCA-approved representative or key individual of Camissa.

Unit trusts are generally medium to long-term investments. The value of units will fluctuate and past performance should not be used as a guide for future performance.
Camissa does not provide any guarantee either with respect to the capital or the return of the portfolio(s). Foreign securities may be included in the portfolio(s) and may
result in potential constraints on liquidity and the repatriation of funds. In addition, macroeconomic, political, foreign exchange, tax and settlement risks may apply.
However, our robust investment process takes these factors into account. Unit trusts are traded at ruling prices and can engage in scrip lending and borrowing. Exchange
rate movements, where applicable, may affect the value of underlying investments. Different classes of units may apply and are subject to different fees and charges. A
schedule of the maximum fees, charges and commissions is available upon request. Commission and incentives may be paid, and if so, would be included in the overall
costs. All funds are valued and priced at 15:00 each business day and at 17:00 on the last business day of the month. Forward pricing is used. The deadline for receiving
instructions is 14:00 each business day in order to ensure same day value.

Performance is based on a lump sum investment into the relevant portfolio(s) and is measured using Net Asset Value (NAV) prices with income distributions reinvested.
NAV refers to the value of the fund’s assets less the value of its liabilities, divided by the number of units in issue. Figures are quoted after the deduction of all costs
incurred within the fund. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend
withholding tax. Camissa may close a portfolio to new investors in order to manage it more effectively in accordance with its mandate. Please refer to the relevant fund
fact sheets for more information on the funds by visiting www.camissa-am.com.

Camissa Asset Management (Pty) Ltd, Fifth Floor, MontClare Place, Cnr Campground and Main Roads, Claremont 7708, PO Box 1016 Cape Town 8000, Tel +27 21 673
6300, Fax +27 86 675 8501, Email: info@camissa-am.com, www.camisa-am.com.




WWww.camissa-am.com

Camissa Asset Management (Pty) Ltd is a licensed financial services provider.
Reg No.1998/015218/07
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