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31 March 2022

Fund Profile

Investment Manager:
ASISA Classification:

Terebinth Capital (Pty) Ltd

South African - Interest Bearing -
Money Market

Launch Date: 15 June 2015
Cost Ratios (incl. VAT)

Total Expense Ratio (TER%): 0.45%
Transactions Costs Ratio (TC%): 0.01%

Total Investment Charges (TIC%): 0.46%
Performance Fee (PF) Included in TER:  0.00%

Fees: Total Base Fee: 0.30% (excluding

VAT) Class A1

Investment Objective

The fund seeks to preserve capital, ensure liquidity, as well as provide monthly
returns. This fund aims to achieve a level of income in excess of the STeFI Call
deposit index. The investment team undertakes a disciplined process at achieving
the optimum portfolio composition. The portfolio may invest in money market
instruments issued by local and foreign banks, treasury bills by government
institutions and public entities. When the mandate allows, credit risk is judiciously
taken by investing in select, liquid corporate and parastatal money market
instruments. Liquidity shall at all times remain paramount. All instruments included
in the portfolio shall have a maturity of not more than 12 months, with the average
maturity not exceeding 90 days.

Investment Philosophy

The portfolio manager seeks to deliver risk-adjusted money market returns, while
aiming at enhancing yield. We actively seek out mispriced, highly liquid money
market instruments, while implementing a portfolio construction methodology which
is consistent with our view on the path of short term interest rates in South Africa. In
order to maintain liquidity, the portfolio manager may, at times, sacrifice high
yielding, illiquid asset returns, in order to be able to liquidate the portfolio if required
by investors to do so. Daily liquidity obligations are carefully estimated and managed,
and a safety buffer is maintained in low yielding call investments.

Portfolio Income Distributions History
(cents per unit)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2016 048 048 049 048 055 055 057 058 057 0.60 058 0.58
2017 057 050 059 059 063 061 063 067 064 0.65 064 0.64
2018 0.60 056 059 060 062 060 062 062 060 0.62 061 0.63
2019 0.63 057 064 061 063 062 063 062 058 059 061 057
2020 058 054 060 048 049 046 038 035 041 036 033 0.31
2021 034 031 033 030 034 044 036 038 033 035 033 037
2022 0.37 0.34 038

SJANNE

Management Company

Fund size (in Millions): R 98.23m
Analysis Currency: ZAR

Units in Issue: 98,232,157.75
Unit Price (NAV): R 1.00
Income Distribution (Declaration):  Monthly
Cents per unit (CPU) 0.38

Benchmark: Short-Term Fixed Interest (STeFl)
Composite Index.
Please note: The benchmark changed
from STeFI Call Index to STeFl
Composite in August 2020.

Domicile: South Africa

Fund Structure: CIS

Portfolio Valuation: The portfolio is valued at 12h00, daily

Transaction Cut-Off: 10:00am

Risk Profile

Low Low-Medium Medium Medium - High High

Cumulative Performance Since Inception
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Fund Source: Sanne Fund Services SA (Pty) Ltd as at March 2022

Benchmark(s) Source: Bloomberg as at March 2022

An additional Fee Class was initiated in August 2017. The distributions from August 2017 onward are inclusive of both fee classes.

Return Analysis 3

Fund STeFi
1 Year 4.18% 3.94%
3 Years 16.85% 16.53%
5 Years 35.08% 34.31%
Since Inception (Annualised) 6.23% 6.37%

' Total Investment Charges (TIC%) = TER (%) + TC (%)

Risk Analysis

Fund STeFi
Standard Deviation 0.39% 0.40%
Highest 12 month Rolling Return 7.58% 7.71%
Lowest 12 month Rolling Return 3.98% 3.78%

Largest Cumulative Drawdown -

2 The Total Expense Ratio (TER) of a portfolio, expressed as a percentage of the daily average value of the portfolio, is calculated over a period of usually a financial
year and represents a measure of the portfolio’s assets that were relinquished to meet portfolio operating costs, including charges, levies and fees. Typical expenses
which are deducted from a portfolio include service charges, taxes, trustee fees and audit fees.

* The annualised total return is the average return earned by an investment each year over a given time period. Actual annual figures are available from the manager
on request. The highest and lowest 1 year returns represent the highest and lowest actual returns achieved during any 12 month rolling period from 01 July 2015.
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Sector Allocation

Banks

Corporate

Government

0%

12.42%

10%

20%

20.43%

FUND COMPOSITION

MATURITY PROFILE

30%

2784‘

21.41%

H call

M 1-90 days

50%

20.72%

30.03%

M 91-180days M 181-365 days

60%

Historical Performance Since Inception

Jan Feb

2015

2016 0.47% 0.47%
2017 0.57% 0.50%
2018 0.58% 0.54%
2019 0.62% 0.56%
2020 0.57% 0.54%
2021 0.33% 0.30%
2022 0.37% 0.34%

Mar

0.48%
0.59%
0.60%
0.62%
0.59%
0.32%
0.38%

Apr

0.52%
0.59%
0.58%
0.60%
0.47%
0.29%

May

0.55%
0.63%
0.60%
0.62%
0.48%
0.33%

67.14%

70%

Asset Allocation

Cash

NCD

FRN

TBILL

0%

20.72%

20.91%
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Sanne

Management Company

45.95%

60%

70%

80%

PRINCIPAL HOLDINGS as at 31 March 2022

HOLDING % of fund
Investec 21.43%
Nedbank 20.59%
Standard Bank 14.79%
Republic of South Africa 12.42%
Grindrod IEEEEEEE—————— 7 .17 %
Sasol e 3.10%
Redefine Properties Ltd m— 3.10%
Vukile Property Fund Ltd s 3.10%
Mercedes Benz s 3.10%
Bidvest mmmmm 2.10%
Barloworld Limited 2 00%
Firstrand Bank Limited s 2.00%
MTN mmm 1.55%
Equities Property Fund Ltd s 1.50%
ABSA mm 1.03%
Clindeb == 1.00%
First National Bank | 0.10%
0% 5% 10% 15% 20% 25%
Jun Jul Aug Sep Oct Nov Dec Total
0.41% 0.42% 0.42% 0.45% 0.45% 0.47% 2.65%
0.55% 0.57% 0.57% 0.56% 0.59% 0.58% 0.58% 6.68%
0.62% 0.63% 0.64% 0.61% 0.63% 0.62% 0.62% 7.52%
0.58% 0.60% 0.61% 0.59% 0.61% 0.60% 0.63% 7.37%
0.61% 0.62% 0.61% 0.57% 0.58% 0.61% 0.56% 7.43%
0.45% 0.37% 0.34% 0.40% 0.35% 0.32% 0.30% 5.30%
0.33% 0.34% 0.37% 0.33% 0.35% 0.33% 0.34% 4.03%
1.09%

* Performance is reported from the first full month which was July 2015. Only actual figures are used calculated on a Net Asset Value (“NAV”) basis and no forecasted figures
are included. Performance is not guaranteed and investors should not accept it as representing expected future performance. Individual investor performance may differ as a
result of initial fees, time of entry/actual investment date, date of reinvestment, and dividends withholding tax.
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SNN Money Market Fund

Minimum Disclosure Document - Class A1 SannF
31March 2022 Management Company
Market Commentary

The main theme driving sentiment in the short term is the Russia-Ukraine conflict. The short-term outlook will likely be Russia’s refusal to back down and remain
isolated, given the retention of sanctions by the US and Western Europe, but where Russian fuel and mineral exports continue to flow to Western Europe

The economic growth rate outlook remains positive but slowing down given the reopening and ease in supply chain constraints stemming from COVID-19 lockdowns.
Corporate earnings growth is above trend, but estimates are slowing down. Locally, the retail sales rate started the year positively, growing at 7.7% yly in January
compared to the revised 3.2% y/y growth in December. The contributing sectors were diverse, with some industries seeing a decline in growth. Therefore, it is too
early to see this as a long -term trend that would be supportive of GDP growth .

Inflationary pressures remain given the threat to oil prices and certain agricultural imports from the Russia/Ukraine region, which will impact food inflation. Although
headline CPI inflation was unchanged at 5.7% in February, the analyst community has revised their 2022 estimates, given threats to energy and food prices. Core
inflation forecasts have also been revised, considering the implication of high headline inflation on inflation expectations . Therefore, base interest rates will continue to
be increased by Central Banks (removal of monetary policy support ) as upside inflation risk is seen across major economies .

The current key drivers of inflation are evidence of pent-up demand in the US, arise in inflation expectations, and the impact of geopolitics on oil prices. Countries that
commenced policy normalisation earlier (primarily within Emerging Markets) entail a possible decoupling in policy rates normalisation between Developed and
Emerging Markets. The Fed should continue to hike in 25bps increments for the rest of the year with the possibility of at least one or two 50bps hikes.

The South African Reserve Bank MPC increased the repo rate by 25bps to 4.25% in March, aligning with s market expectations. Given the most recent price action in
oil and soft commodity prices, the SARB raised their inflation forecast to 5.8% (from 4.9%) for 2022 and 4.6% (from 4.5%) for 2023. Our base case remains that the
SARB MPC will continue to hike in line with its Quarterly Projection Model, but risks have now increased for 50bps increment hikes that would mean frontloading the
hiking cycle. This is to curb inflation expectations from running too far ahead from the middle of the inflation targeting band

The gradual improvement in credit issuance remains dominated by companies refinancing maturing debt - driven by a lack of expansion opportunities. We see risks of
plans being reconsidered as the global economy approaches a slowdown in the growth phase. Amendment of the credit rating outlook to stable is a positive catalyst for
the sector for further spread compression, which has been dominated by demand /supply mismatch.

From a government bond perspective, the direction of travel for the yield curve shape remains bear flattening. Inflation-linked bonds will benefit from positive inflation
carry in a rising inflation environment .

The above commentary is based on reasonable assumptions and is not guaranteed to occur.

Fund Profile

Interest Rate Risk: The values of bonds and other debt securities are inversely proportional to the change in interest rates. Interest rate risk is generally greater for investments with
longer maturities as well as when the market does not expect a change in the interest rates.

Credit Default Risk: The risk that the government entity or company that issued the bond will run into financial difficulties and won’t be able to pay the interest or repay the principal at
maturity. Credit risk applies to debt investments such as bonds. The higher credit rating the less likely the possibility of the issuing company defaulting.

Glossary

Net Asset Value (NAV): means net asset value, which is the total market value of all assets in a portfolio including any income accruals and less and deductible expenses such as audit
fees, brokerage and service fees.

Annualised Return: is the weighted average compound growth rate over the performance period measured.
Highest & Lowest Return: The highest and lowest rolling twelve-month performance of the portfolio since inception.

Total Expense Ratio (TER): reflects the percentage of the average Net Asset Value (NAV) of the portfolio that was incurred as charges, levies and fees related to the management of
the portfolio. A higher TER does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER's.

Transaction Costs (TC:) is the percentage of the value of the Fund incurred as costs relating to the buying and selling of the Fund's underlying assets. Transaction costs are a
necessary cost in administering the Fund and impacts Fund returns.

Total Investment Charge (TIC:) should not be considered in isolation as returns may be impacted by many other factors over time including market returns, the type of Fund,
investment decisions of the investment manager.

Total Investment Charges (TIC%) = TER (%) + TC (%): The Total Investment Charges (TIC), the TER + the TC, is the percentage of the net asset value of the class of the Financial
Product incurred as costs relating to the investment of the Financial Product. It should be noted that a TIC is the sum of two calculated ratios (TER+TC).

Standard Deviation: The deviation of the return of the portfolio relative to its average.

Drawdown: The greatest peak to trough loss until a new peak is reached.

Mandatory Disclosure

Collective Investment Schemes are generally medium to long term investments. The value of participatory interests (units) may go down as well as up. Past performance is not
necessarily a guide to future performance. Collective investments are traded at ruling prices and can engage in scrip lending and borrowing. A schedule of fees, charges and maximum
commissions is available on request from the manager, as well as a detailed description of how performance fees are calculated and applied. The manager does not provide any
guarantee in respect to the capital or the return of the portfolio. A money market portfolio is not a bank deposit account. The price of a participatory interest is targeted at a constant value
of R1 per unit. The total return to the investor is made up of interest received and any gain or loss made on any particular instrument. In most cases, the return will merely increase or
reduce the yield, however in the case of abnormal losses it can have the effect of reducing the capital value of the portfolio. The yield calculation is based on the ASISA standard and is
calculated on a seven-day rolling basis, using the average of the fund’s previous seven days’ net income and assuming all income was reinvested. This figure is then annualised, which is
the weighted average compound growth rate. The value of an investment is dependent on numerous factors which may include, but not limited to, share price fluctuations, interest and
exchange rates and other economic factors. The value of the price is on an accrual basis. The total return is made up of interest received and any gain or loss made on any gain or loss
on any particular instrument.Excessive withdrawals from the fund may place the fund under liquidity pressure and in such circumstances, a process of ring fencing of withdrawal
instructions and managed pay outs over time may be followed. Commission and incentives may be paid, and if so, are included in the overall costs. The Manager may close any portfolio
to new investors in order to manage it efficiently in accordance with its mandate.Prices are published daily on our website and Morningstar newspaper;The Manager ensures fair
treatment of investors by not offering preferential fee or liquidity terms to any investor within the same strategy.

Sanne Management Company (RF) (Pty) Ltd, is a registered manager in terms of the Collective Investment Schemes Control Act 45 of 2002.
Telephone: +27 21 202 8282 Website: www.snnmanco.com Email: information@sannegroup.com

Terebinth Capital(Pty) Ltd, is a Financial Service Provider (FSP no. 47909) authorised under the Financial Advisory and intermediary Services Act 37 of 2002 to render
investment management services. FirstRand Bank Limited (acting through its RMB Custody and Trustee Services Division) , Address: 3 Merchant Place,Ground Floor,
Corner Fredman Gwen Streets, Sandton, 2146. Tel +27 87 736 173
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