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Conflictof Interestmeans anysituationinwhicha providerorarepresentative has anactual or potentialinterestthat may, in rendering a financial service
toa client:

® influencetheobjectiveperformanceofhis, heroritsobligationstothatclient; or

®  preventaproviderorrepresentativefromrenderinganunbiased andfairfinancialservicetothatclient, orfromacting intheinterest ofthat
client, including butnotlimitedto:
oafinancialinterest;
oanownershipinterest;
oanyrelationshipwithathird party.

FinancialInterestmeans any cash, cash equivalent, voucher, gift, service, advantage, benefit, discount, domestic or foreign travel, hospitality,
accommodation, sponsorship,otherincentive orvaluable consideration, otherthan:
. anownershipinterest;
e training, thatis not exclusively available to a selected group of providers or representatives, on: products and
legal mattersrelatingtothose products;
. generalfinancialandindustryinformation;
e  specialisedtechnological systems of a third party necessary for the rendering of a financial service, but excludingtraveland
accommodation associated with that training.
. arecognised qualifying enterprise development contribution to a qualifying beneficiary by a provider that is a measured entity.

Immaterial FinancialInterestmeans anyfinancialinterestwith adeterminable monetaryvalue, the aggregate of whichdoes not exceed R1 000 in any
calendar yearfromthe samethird partyinthatcalendaryearreceived by:

e  aproviderwho is a sole proprietor; or

e  arepresentative for that representative’s direct benefit;

e aprovider, who for its benefit or that of some or all of its representatives, aggregates the immaterial financial interest paid to its
representatives.

Ownership Interest means:
. any equity orproprietary interest, forwhich fairvalue was paid by the owner at the time of acquisition, otherthan equityoraproprietary
interest heldasanapproved nominee onbehalf of anotherperson, and
. includesanydividend, profitshare or similarbenefitderived fromthatequityorownershipinterest.

ThirdPartymeans:

®  a product supplier; anotherprovider;
an associate of a product supplier or a provider;

®  adistributionchannel;

® anypersonwhointerms ofanagreementorarrangementwith a person referred to above provides a financialinterest to a provider
or its representatives.

Associate
means:

® apersonwhoisrecognisedinlaw orthetenets of religion as the spouse, life partner, or civilunion partnerof that person.

®  achild ofthatperson, includinga stepchild, adopted child and a child born out of wedlock a parent or stepparent of that person

® apersoninrespect of which that person is recognised in law or appointed by a Court as the person legallyresponsible for
managingthe affairs of ormeetingthe daily care needs ofthe firstmentioned person

Congruent Capital (Pty) Ltd is an authorised Financial Services Provider regulated by the Financial Sector Conduct Authority (FSCA) under FSP
Licence No. 55760 and is also a juristic representative of Congruent Capital (Pty) Ltd (Reg. No. 2004/026495/07), an authorised Financial Services
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® apersonwhoisaspouse, life partner or civilunion partner of a person referred to abovea personwhois in
a commercialpartnership with thatperson

® whichisacompany, meansanysubsidiaryorholdingcompanyofthatcompany,anyothersubsidiaryofthatholdingcompanyand anyother
company of which that holding company is a subsidiary

® whichisaclosecorporationregistered underthe Close Corporations Act, means any member thereof as defined insection1 of that Act

® whichisnotacompanyoraclosed corporation, meansanotherjuristicpersonwhich would have been a subsidiary or holding company of the
first- mentioned juristic person:

®  hadsuchfirst-mentioned juristic person been a company, or
® inthecasewherethatother person, too, is nota company, had both the first-mentioned juristic person and that otherpersonbeena company means

any personinaccordancewith whose directions orinstructions the board of director of or, in the case where such juristic person is nota company,
the governing body of suchjuristic personis accustomedtoact.

®  meansanyjuristicpersonofwhichtheboardofdirectorsor,inthecasewheresuchjuristicpersonisnotacompany, ofwhichthe governing
bodyis accustomedtoactinaccordancewiththedirectionsorinstructions ofthe personfirst-mentionedinthis paragraph

® includesanytrustcontrolled oradministered bythatperson

DistributionChannelmeans:

® anyarrangementbetweenaproductsupplierofanyofit sassociates andoneormoreprovidersoranyofits associates interms of which
arrangement anysupportor service is provided tothe provider or providersinrenderingafinancial service to a client

®  anyarrangementbetweentwo ormore providersoranyoftheirassociates, whicharrangementfacilitates, supportsorenhancesa
relationship betweentheproviderorprovidersandaproductsupplier

® anyarrangement between two or more product suppliers or any of their associates, which arrangement facilitates, supports or
enhances a relationship between a providerorprovidersandaproduct supplier

Interms of Section 3A (2) every provider, other than a representative, mustadopt, maintain and implement a conflict of interest management policy which
complieswiththeprovisions ofthe FinancialAdvisoryand Intermediary Services Act,370f2002.

IntermsoftheGeneralCodeofConductaproviderandarepresentativemustavoid,andwherethisisnotpossible, mitigate anyconflictofinterest
betweenthe providerandaclient, orarepresentative ofthe providerand his, heroritsclients.

Congruent Capital (Pty) Ltd, and its representative Congruent Capital, are committed towards acting within the best interests of our clients and to avoid
all conflict of interests in relation to the provision of financial services. Where we are unable to avoid a conflict of interest, we will take all necessary
precautions to ensure thatanyactualor potential conflict ofinterestis mitigated and adequately disclosed to our clients.

In order to ensure the continued demonstration of our commitment, management has adopted a Conflict of Interest Management policy to provide for
the effective management of any actual or potential conflicts of interest that may arise wholly or partially, in relation to the provision of financial services.

Thepurpose ofthe Conflict of InterestManagementPolicyistherefore to:

. establishinternal controls and mechanisms towards the identification of conflicts of interest

e  establish measures to avoid conflicts of interest, and where avoidance is not possible, to provide the reasons
therefore

e  establishmeasuresto ensure that any unavoidable conflicts of interest are mitigated establish measuresto ensuretheproper
disclosure of any conflicts of interest

. establish processes, procedures and internal controls to facilitate compliance with the policy
communicate the consequences of non-compliance with the policy

Congruent Capital (Pty) Ltd is an authorised Financial Services Provider regulated by the Financial Sector Conduct Authority (FSCA) under FSP
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The primary responsibility for the identification of a conflict of interest rests with the representatives, including Congruent Capital, employees and
individualmembersofthegoverning bodyof Congruent Capital (Pty) Ltd.

Throughouttheprocessofrenderingafinancialservicetoaclient, arepresentative mustapply hisorhermindto answering the following
questions:

® isthereanysituationthat exists thatinfluences the objective performance of myobligationsto my client?
® sthereanysituation that exists that prevents me from rendering an unbiased and fair financial service to myclient?
® isthereanysituationthatexiststhat prevents mefromactinginthe bestinterestof myclient?

Iftheanswertoallthree questionsis “no”,thenthereisnoconflictofinterestassociated withthefinancialserviceandthe representative may proceed.

Iftheanswertoanyoneofthethreequestionsis“yes”, therepresentativemustproceedtoanswerthefollowingadditionalquestions:
® sthesituationcausedasaresultofanactualorpotentialrelationship with athird party? (see definition of “third-party”)

® jsthesituationcausedbyanactualorpotentialfinancialorownershipinterest? (seedefinitionof “financialinterest” and “ownership interest”) If

theanswertoanyoneofthese questionsis “yes”, anactualorpotentialconflict of interestwill have beenidentified.

Thedefinition ofaConflictof Interestincorporatesthefollowingterminology:
® influencethe“objective performance” of his,heroritsobligationstothatclient....

®  preventaproviderorrepresentative from renderingan “unbiased and fair financial service” to that client including but not limited to a
“financialinterest”

Itis generally understood that the word “objective” refers to a situation where an individual’s personal feelings or opinions are completely removed from
the equation. The “objective performance” of an FSP or representative’s obligations therefore implies a situation where financial services are rendered
without any untoward influences. The word “bias” or “biased” is understood to mean a form of prejudice towards a particular person or viewpoint,
whereastheword “fair” or “fairness” indicates a situation of just circumstances or being treated on an equalfooting. An unbiased financial service
therefore implies a financial service that does not lend itself to a particular persuasion, where no reasonable justification for such persuasion can be
found. Similarly, a fair financial service implies a situation where the same conclusion or outcome will consistently presentitself given the exact same
set of circumstances. Subject to section 3A(1)(c) of the General Code of Conduct, Congruent Capital may only receive or offer the following
“financialinterest” from orto a “third party”:

® commission authorised under the Long-term Insurance Act, Short-term Insurance Act or under the MedicalSchemesAct

® feesauthorised under the Long-term Insurance Act, the Short-term Insurance Act or the Medical Schemes Act, if those fees are
reasonably commensurate to a service being rendered

® feesfortherenderingof afinancialservicein respect of which commission or fees referred to above is not paid, ifthose
fees:

arespecificallyagreed tobya clientinwriting; and may be stopped
atthediscretion ofthatclient

o feesorremunerationforthe rendering of a service to a third party, which fees or remuneration are reasonably commensurateto the
service being rendered.

o animmaterialfinancialinterest(subjecttoanyotherlaw)

o afinancialinterest, not referred to above forwhicha consideration, fairvalue orremuneration thatis reasonably commensurate to the
value ofthe financialinterest, is paid bythat FSP orrepresentative atthe time of receipt thereof

Congruent Capital (Pty) Ltd willnotofferanyfinancialinteresttoitsrepresentativesfor:

®  givingpreferencetothe quantityofbusiness securedforCongruent Capital (Pty) Ltdtotheexclusionofthequalityoftheservice
renderedto clients;or

®  givingpreferencetoaspecificproductsupplier,wherearepresentativemayrecommendmorethanoneproductsuppliertoa
client;or

®  givingpreferencetoaspecific productofaproductsupplier,wherearepresentativemayrecommend more thanone productofthatproduct
supplier to a client.
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Congruent Capital (Pty) Ltd hasimplemented thefollowinginternalcontrolstoidentify actualor potential conflicts of interest that mayarise:

® The governing body of Congruent Capital (Pty) Ltd conducts annual reviews on all contracts held with third parties in order to assess
whether the contractual relationship inanywayinfluences Congruent Capital (Pty) Ltd’s abilitytoactinthebestinterest ofthe client

® The governing body of Congruent Capital (Pty) Ltd conducts annual reviews on all relationships where an ownership interest exists
between its representative, Congruent Capital, and athird party. The purpose of the review is to assess whether the relationship in any way
influences Congruent Capital (Pty) Ltd’s objective performancetowardsits clients

®  The governing body of Congruent Capital (Pty) Ltd conducts annual reviews on all relationships where an ownership interest exists between
Congruent Capital (Pty) Ltd, its representative Congruent Capitaland a third party. The purpose of the reviewis to assess whether the relationship
inany way influences Congruent Capital’s abilitytorenderfairand unbiased financial services towardsits clients

®  Allrelevant personnel (Key Individuals and Representatives, including Congruent Capital) are required to immediately disclose in writing to the
governing body of Congruent Capital (Pty) Ltd and it's Compliance Officer, any actual or potential conflicts of interest as soon as they become
aware of such situation

Once anactualor potential conflict of interest has beenidentified, the following procedures will be followed in order to determine whetherthe conflict of
interest is avoidable:
®  The governing body of Congruent Capital (Pty) Ltd will convene and evaluate the actual or potential conflict of interest in anopenand honestmanner
® Allinformation that’s led up to and resulting in, or causing the actual or potential conflict of interest will bedisclosedto
Congruent Capital (Pty) Ltd’s governingbodyand it’scompliance officer

®  Thegoverning body of Congruent Capital (Pty) Ltd willapply its mind and determine by way of majority vote whether Congruent Capital
isinapositionto avoidthe actualorpotentialconflictofinterest

®  Duringtheevaluation process, the governingbody of Congruent Capital (Pty) Ltd willconsiderthe following possible outcomes priortoa
findinginfavour of unavoidability:

®  Thepossible negative impactitwill have on Congruent Capital (Pty) Ltd’s clients where the actual or potential conflict of interestis
deemedtobe unavoidable

®  Thepossiblenegativeimpactitwillhave ontheintegrityofthefinancialservicesindustrywhere theactualor potential conflict ofinterestis
deemed to be unavoidable.

®  Wherethegoverning body of Congruent Capital (Pty) Ltd has determined that the actual or potential conflict of interestis in fact avoidable, the
following processes will be followed:

®  Thegoverning body will remove the underlying cause or situation that results in the actual or potential conflict of interest as soon as
reasonably possible

®  Anyimmediate negative impactor prejudice towards clients pending the removal of the actual or potential conflict ofinterestwillbe kept
toa minimum

Similar circumstances that has led up to the actual or potential conflict of interest will be avoided in the future. Where the governing body of
Congruent Capital (Pty) Ltd hasdetermined thattheactualorpotential conflictofinterestis unavoidable, thefollowing processeswillbefollowed:

®  Thegoverning body of Congruent Capital (Pty) Ltd and it’s compliance officer will convene and determine the measures that will beimplemented in
orderto mitigate the actual or potential conflict of interestas faras reasonably possible

® Anymeasuresimplementedtowardsmitigatingtheactualorpotentialconflictsofinterestwillincludethefollowing arrangements:

®  The status of whether the actual or potential conflicts of interest’s is still deemed to be unavoidable shall be reassessed ona continuous basis

®  Whereapreviouslydeemed unavoidable actualorpotential conflicts of interestis subsequently deemed to be avoidable, such actualor
potential conflictofinterestshallimmediately be avoided

®  Allrepresentatives will be notified of anyactualor potential conflicts of interest as well as the reasons for its unavoidability
®  Whenrendering afinancial service, a representative shall be required to disclose to the client in writing thatan actualor potential
conflict of interestexist

®  Congruent Capital (Pty) Ltd and/or its compliance officer shall report on the status of the actual or potential conflictofinterestinits
compliancereporttobe submittedtothe FinancialSector ConductAuthority (FSCA)

Congruent Capital (Pty) Ltd is an authorised Financial Services Provider regulated by the Financial Sector Conduct Authority (FSCA) under FSP
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It is acknowledged that while disclosure alone will often not be enough, disclosure must be treated as an integral part of managing conflicts of interest.
Congruent Capital (Pty) Ltd is therefore committed to ensure that clients are fully informed about actual or potential conflicts of interest in relation to
the provision of financial services.

Congruent Capital (Pty) Ltdhasadoptedthefollowingdisclosuremeasures:

e  Congruent Capital (Pty) Ltd shalldisclose toa clientany conflict ofinterestin respectofthatclient

¢ Thedisclosure shall be made in writing at the earliest reasonable opportunity. The disclosure may be communicated by way of
appropriate electronic media

e Thedisclosure shallinclude the nature of any relationship or arrangement with a third party that gives rise toa conflict of interest

e Thedisclosureshallbe madeinsufficientdetailtoenabletheclienttounderstandthe exactnatureoftherelationship orarrangementandthe
conflict of interest

e  Thedisclosure shallinclude the measurestakento avoid or mitigate the conflict

e The disclosure shall include any ownership interest or financial interest, other than an immaterial financial interest, that
Congruent Capital (Pty) Ltdor Congruent Capital maybeorbecomeeligiblefor

e Thedisclosure shallinclude a reference to Congruent Capital (Pty) Ltd’s Conflict of Interest Management Policy and how it may be accessed

The measures implemented towards ensuring Congruent Capital (Pty) Ltd’s continued compliance with the Conflict of Interest Management Policy
rests with the governing body of Congruent Capital (Pty) Ltd. Congruent Capital (Pty) Ltd’sappointed Compliance Officer willmonitor Congruent
Capital (Pty) Ltd’s continued compliance with the policyon an ongoing basis.

Congruent Capital (Pty) Ltd has adopted the following internal controls and processes:

®  Thegoverningbodyof Congruent Capital (Pty) Ltd shallensurethatallrelevantpersonnelreadthe Conflictof InterestManagementPolicyand
understand their dutiesinrespectthereof

®  ThegoverningbodyofCongruent Capital (Pty) Ltdshallensurethatallpersonnel,andwhereappropriate,associatesaremadeaware ofthe
contentsofthe Conflict ofInterestManagementPolicyand shallprovide personnelwith trainingand educational material where deemed
appropriate

®  \Where anemployee or representative have any concerns whether or not an actual or potential conflict of interest might arise in a particular
situation, the employee or representative will be required to refer his orher concern to Congruent Capital (Pty) Ltd’s Compliance Officer

®  Thegoverningbodyof shallensurethattheproperdisclosures aremadetotheclientregardingactualor potential conflicts of interest

® TheConflictof Interest Policy shall be regularly reviewed by the appointed Compliance Officer, and where necessary, updated to ensure
thatthe measurescontainedhereinremainseffective

®  Congruent Capital (Pty) Ltd shall publishits Conflict of InterestManagement Policy inappropriate media and ensure thatitis easily
accessibleforpublic inspection at all reasonable times

®  Congruent Capital (Pty) Ltd shall ensure that the Conflict of Interest Management Policy is reviewed on at least an annual basis

Where there is reason to believe that an employee or representative has failed to disclose an actual or potential conflict of interest via the proper
communication channels, Congruent Capital (Pty) Ltd will proceed to investigate and take any appropriate steps it deems necessary to limit any
financial prejudice thatmaybe suffered by Congruent Capital (Pty) Ltd, its clients orany otherthird party.

Where an investigation concludes that an employee or representative of Congruent Capital (Pty) Ltd has indeed failed to disclose an actual or
potential conflict of interest, Congruent Capital (Pty) Ltd shallimmediately take appropriate disciplinary steps and corrective actions against
such employee or representative. Any failure by an employee to comply with the Conflict of Interest Management Policy will be considered serious form
of misconductand a dismissible offence.

Conflicts ofinterestareinherentinanybusiness and therefore the aimof Congruent Capital (Pty) Ltd istotake stepstoidentify, disclose and manage
conflictsof interest thatmayariseandto furtherensure thatourclients are not unduly prejudiced.

Congruent Capital (Pty) Ltdisauthorised interms of licenseno. FSP 55760 tocarryonbusinessinrespectof:
1. long-terminsurance:categoryA,B1, B2,C;
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2 retailpension benefits;

3 pensionfundsbenefits (excludingretail);

4. securitiesandinstruments: sharesinacompanyotherthana “shareblock company” asdefinedinthe Share Blocks Control Act, 1980;

5. securities and instruments (derivative instruments excluding warrants): money marketinstruments, debentures and securitised debt,
warrants, certificatesand otherinstruments acknowledging, conferring or creatingrightsto subscribeto, acquire, dispose of, or convert
securities, bonds;

6.  participatoryinterestsinoneormorecollectiveinvestmentschemes;

7. long-term deposits;

8.  short-term deposits; and

Congruent Capital (Pty) Ltd may advise on its own group product offerings incorporating local and international portfolios. Further to this the company and
its representatives advise on private equity and property investments. This advice is limited to private equity and property investments which are endorsed by
Congruent Capital. These investments incorporate regulated and unregulated investments and may take the form of partnerships, companies, trusts,
collective investments, portfolios orinsurance policies where applicable.

Congruent Capital (Pty) Ltd’s employee trading requires that employees act according to the highest ethical standards and practice, and that they
seek to minimise the risk of conflicts of interests with clients, the misuse of privileged or confidential information, or any involvement in employee
trading, market abuse or interception of corporate opportunities. To ensure that the above is achieved, all employees are expected to comply with the
spirit and intention of the trading.

Profits and losses incurred as aresult of errors

® Whereaninvestmentmanageroperatesinvestmentdiscretion, a scenario mayoccurwhere a profitorlossisreceived asaresultofan
erroneous holding, oradealing error.

Employee personal account dealing

There is a risk that employees of Congruent Capital (Pty) Ltd could have a similar holding of assets in their personal account as that held by a client, or else
hold a contrary exposure orinteresttothe client’sinterest. Inthese circumstances no employee actions/omissions are permitted thatwillin any way
prejudicetheclient’s positionorbe atthe client’s expense. This type of scenario would include occasions where:

®  (Client'sassetsaretradedinanattempttoinfluence price;
®  PAassetsaretraded before client assets (front running);
®  Investmentstaffreceive gifts ofamonetaryvaluefromathird partyin anattemptto influencethe selection ofbroker/counterparty orotherinteraction.

®  Conflictscansimilarly arise where employeesdevotetoo muchtimetotheirowndealingarrangementstherebyresultingin client portfolios
beingin any manner neglected.

®  Thereisariskthatastaff membermaybecome partytomaterialnon-public price sensitiveinformationand use theinformationforown use or the
useofthefirmorathird party.

In addition to the policy and process discussed in Clause 4 an embargo list will be distributed to each employee every day. The embargo list will contain all
the stocks traded for clients that day. No employee may trade stocks (in their personal capacity) that appear on the embargo list, employees can trade
when the stock is removed from the embargo list.

A possible conflict exists in the production of literature intended for client communication. As the firm receives revenues based on assets under
management, the risk that financial promotions may be unfair or else misleading needs to be addressed by implementation of appropriate client
safeguards.

Thereisariskthatafirm may notfully disclose its coststo clients, and that it may accrue commissions without the client’s fulland prior knowledge.

Thereisariskthattheinvestmentmanagermaybenefitfinanciallyviaarebate agreement.
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Licence No. 55760 and is also a juristic representative of Congruent Capital (Pty) Ltd (Reg. No. 2004/026495/07), an authorised Financial Services
Provider regulated by the FSCA under FSP Licence No. 13808.

Directors: Greg Strachan and Greg Sparks
T: 427 87 1384088 Email: admin@congruentcapital.co.za Website : www.congruentcapital.co.za °
Address : 19 Park Lane, 1st Floor, The Boulevard, Umhlanga Ridge, 4319
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Referto Clause 4. Rebate agreements, ifapplicable, are disclosed in the investment proposal.

Thereis arisk that the control environment of Congruent Capital (Pty) Ltd may be compromised by an individual staff member performing several of the
key functionsin atransaction process. The decisionto investand the resultant trade must be premised on sound investment procedures thatexclude the
company placing investments for motives other those of the client’s best interest. An erosion of our control environment would be adverse to the best
interests of the clients whose assets we manage. An example of this would be a staff member reviewing and authorising his own trades, or a
compliance/internalaudit staff member havinganinvolvementinthe operations being reviewed.

See Clause 4.

Inducements or other incentives received by a staff member may introduce a conflict in selecting brokerage/counterparties, leading to a failure to
achievethe bestpossible executionforourclientassets.

See Clause 4 above.

Thereis arisk that an investment manager may be influenced in their choice of trading counterparty or broker through the receipt of inducements beyond those
felt to be permissible in fostering good relations. Other situations giving rise to similar conflicts of interest may arise pursuant to the standards and
principlesset undertheBriberyAct2010whichcameintoforce 1July2011.

The purpose of the company’s gifts and entertainment clause (referto clause 1.2 above) as set outin Congruent Capital (Pty) Ltd’s conflict of interest manual
isto restrict and monitor the giving or receiving of gifts or entertainment which may appear to have the prospect of influencing the behavior of the recipientina
waythatmay compromisethecompany’sreputationorabreachintermsofthe FAIS Code of Conduct.

Congruent Capital (Pty) Ltd is an authorised Financial Services Provider regulated by the Financial Sector Conduct Authority (FSCA) under FSP
Licence No. 55760 and is also a juristic representative of Congruent Capital (Pty) Ltd (Reg. No. 2004/026495/07), an authorised Financial Services
Provider regulated by the FSCA under FSP Licence No. 13808.

Directors: Greg Strachan and Greg Sparks
T: 427 87 1384088 Email: admin@congruentcapital.co.za Website : www.congruentcapital.co.za c ° C
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