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DEALINGS IN SECURITIES BY DIRECTORS

Unitholders are advised that pursuant to the rights offer undertaken by IAPF which closed on Friday, 24 February 2017, Mr.
Samuel R Leon, being a director of the Responsible Entity, elected to follow his rights to subscribe for new IAPF units, as
detailed below:

Name of director: Samuel R Leon

Transaction date: 27 February 2017

Class of securities: Units

Number of securities: 264,188

Price per security: R13.50

Total value of transaction: R3,566,538.00

Nature of transaction: Off-market purchase in terms of rights offer
Nature and extent of director’s interest: Direct beneficial

Clearance to deal received: Yes
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