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Constitution of meeting

PSG



Considering of resolutions

PSG



Ordinary Resolutions

1.1 Ordinary resolution number 1: To re-elect Mr ZL Combi as director
1.2 Ordinary resolution number 2: To re-elect Mr PJ Mouton as director
2.1 Ordinary resolution number 3: To re-appoint Mr PE Burton as a member of the audit committee
2.2 Ordinary resolution number 4: To re-appoint Mr J de V du Toit as a member of the audit committee
2.3 Ordinary resolution number 5: To re-appoint Mr ZL Combi as a member of the audit committee
2.4 Ordinary resolution number 6: To re-appoint Ms ZRP Matsau as a member of the audit committee
3. Ordinary resolution number 7: To re-appoint the auditor, PricewaterhouseCoopers Inc.

. Ordinary resolution number 8: General authority to issue ordinary shares for cash

4

5. Ordinary resolution number 9: Amendment of the PSG Konsult Group Share Incentive Trust Deed
6. Ordinary resolution number 10: Non-binding advisory vote on PSG Konsult’s remuneration policy
7

. Ordinary resolution number 11: Non-binding advisory vote on PSG Konsult’s implementation report on the
remuneration policy



Special Resolutions

8. Special resolution number 1: Remuneration of non-executive directors

9.1 Special resolution number 2: Inter-company financial assistance in terms of section
45 of the Companies Act

9.2 Special resolution number 3: Financial assistance for the acquisition of shares in the Company or
in a related or inter-related company in terms of section 44 of the Companies Act

10. Special resolution number 4: Share repurchases by PSG Konsult and its subsidiaries
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PSG Structure
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PSG Group

59.4%

@PSG Konsult

PSG Wealth*
100%

PSG Asset Management
100%

PSG Insure**
100%

* Includes PSG Employee Benefits

** Includes Western National Insurance

PSG Group’s holding net of treasury shares = 60.6%
As at 28 February 2019




A great company
Wealthy clients serviced where they reside
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Adviser offices

932

Advisers

FY 2015 | FY 2016 | FY 2017 | FY 2018 | FY 2019

No. of advisers 659 711 744 784 932
PSG Wealth 434 480 515 539 546
PSG Insure 225 231 229 245 386

No. of offices 193 206 208 211 254

@GP



Business characteristic

Equity market dependent

Administration businesses
people/systems dependent

Not very balance sheet intensive
Free cash flow generative |

Vulnerable to regulatory change




FY 2019 results
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Key macro indicators
Weakening economic environment

Key indicators FY15 | %A | FY16 @ %A | FY17 %A FY18 | %A | FY19 CAGR
Rand/USS 11.7 | 36% | 158 -17%  13.1 -10% 11.8| 19% | 14.1 5%
S&P 500 (Rand) 24529 | 25% (30602 1% (31033 3% 32007 | 23% (39221 | 12%
Cash Index - STeFl Call | 296 6% 314 7% | 335 7% | 358 7% | 382 7%
All Bond Index 498 | 4% | 480 | 13% | 544 | 14% 622 4% | 649 7%
FTSE/JSE Index 53344 | -7% 49415 4% (51146 | 14% (58325 | -4% |56 002 1%
SA Property Index 656 | -7% | 610 5% | 640 -12% | 562 | -12% | 492 -7%

Source: Bloomberg
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FY 2019 financial results overview
Recurring HEPS grew by 4% for FY19

Consolidated results FY 2015| %A |FY2016, %A |FY2017 %A |FY 2018 %A |FY 2019

Headline earnings 339 -14% 292 66% 486 16% 566 7% 604 16%
Recurring headline earnings 341 20% 409 19% 486 16% 566 4% 591 15%
Recurring headline earnings (excluding 371| 19% 441 20%  528| 16% 610 5% 641 15%
amortisation)

Weighted ave. no. of shares (millions) 1261 1% 1274 3% 1307 1% 1318 1% 1325 1%
HEPS (cents) 26.9 -15% 22.9 62% 37.2 16% 43.0 6% 45.6 14%
Recurring HEPS (cents) 27.0 19% 32.1 16% 37.2 16% 43.0 4% 44.6 13%
zee;”t’s’)'" g HEPS (excluding amortisation) 29.4| 18% | 346  17%| 40.4| 15%  46.4 5% 484 13%
Assets under management (Rbn) 133 16% 154 14% 175 17% 205 8% 222 14%
Assets under administration (Rbn) 309 6% 327 13% 371 8% 402 5% 422 8%
Premiums* (Rbn) 2.1 17% 2.5 15% 2.9 15% 3.3 36% 4.5 20%

Source: PSG Finance * Excludes ST admin gross written premium to avoid duplication.
13 Note: figures rounded to nearest R'million
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Headline earnings by division
Total recurring headline earnings growth of 4% year on year

Headline earnings* FY 2015 %0 FY 2016 %0 FY 2017 %A FY 2018 %0 FY 2019 %CAGR
Wealth 227 -26% 169 70% 287 18% 339 5% 355 12%
Asset Management 82 1% 83 57% 130 20% 156 7% 167 20%
Insure 30 33% 40 70% 69 4% 71| 14% 82 28%
Total 339 -14% 292 66% 486 16% 566 7% 604 16%

Recurring headline

TS FY 2015 FY 2016 FY 2017 FY 2018 FY 2019

Wealth 228 25% 286 1% 287 18% 339 0% 339 10%
Asset Management 82 1% 83 57% 130 20% 156 7% 167 19%**
Insure 31 29% 40 70% 69 4% 71| 19% 85 29%
Total 341 20% 409 19% 486 16% 566 | 4% 591 15%

Source: PSG Finance
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* All overhead costs are fully allocated

** Asset Management CAGRs differ due to minor non-recurring headline items in FY2015 Headline Earnings which is

not reflected due to rounding

QO



Financial trend
We always look at our 10 year rolling track record

FY2009 | FY2010 | FY2011 | FY2012 | FY2013 | FY2014 | FY2015 | FY2016 | FY2017 | FY2018 | FY2019 G‘Z,:’: %
0
AUA (Rbn) 44 72 97 139 180 233 309 327 371 402 422 | 25% 402 | 422 5%
AUM (Rbn) 21 28 36 51 71 99 133 154 175 205 222 | 27% 205 222 8%
:’;;:;'fi"s 14 15 16 16 1.6% 18 21 25 2.9 33 45 | 12% 33 45| 36%
Core Revenue (Rm) 823 901 | 1018 | 1426 | 1648 | 2349 | 2858 | 3346 | 3789 | 4200 4604 | 19% 4200 | 4604 10%
:‘:::;"'"g headline earnings 97 90 92 151 174 251 341 409 486 566 591 | 20% 566 591 4%
Shares in issue (m)*** 733 730 733 | 1071 | 1209 | 1222 | 1262 | 1277 | 1313 | 1317 1337 | 6% 1317 | 1337 1%
:‘;ﬁ:‘t’;""g HEPS 13.2 123 125 14.1 15.4 206 27.0 32.1 37.2 43.0 446 | 13% 430 | 446 a%
Recurring HEPS 14.7 14.1 14.8 16.0 17.2 223 29.4 34.6 40.4 46.4 48.4 | 13% 46.4 | 484 5%
(cents) excl. amortisation
Return on equity (%) 2238 196 19.3 267 211 24.8 26.4 24.8 25.3 243 215 | N/A 243 | 215 N/A
Total advisers 524 567 597 635 613 618 659 711 744 784 932 | 6% 784 | 932 19%
Source: PSG Finance * Includes Western National Premiums from Nov 2012

** Excludes Short-term administration platform gross written premium to avoid duplication

15
*** Excludes treasury shares

Copyright © PSG



FY 2019 divisional performance
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Wealth plans

Growing and protecting client wealth

Excellence in
products & services

Top advisers

Superb platform

17
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Wealth assets split (Rm) FY 2018 m:\)/lva:errl;itnt Net flows FY 2019 %A
Third party funds * 57 812 -1 049 3611 60 374 4%
PSG Multi Managed ** 60 557 4144 5979 70 680 17%
Discretionary Portfolios 44 293 - 865 361 43 789 -1%
Total assets under 162 662 2230 9951 174 843 7%
management

Non discretionary 186 500 10 217 -6 689 190 028 2%
Third party administration 10 286 174 -1135 9325 -9%
Total wealth assets 359 448 12 621 2127 374 196 4%

Source: PSG Wealth

* Includes PSG advisers single managed funds of R8.8bn for Feb 2018 and R9.8bn for Feb 2019
** Includes PSG single managed funds of R8.0bn for Feb 2018 and R8.4bn for Feb 2019




Wealth

Excellence in products and services

Independent
process with
advisers’ oversight

Rapid growth in
advisers

Negotiation with
product providers

18
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Year-on-year Wealth managed asset net flows
-15% 11%
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Top advisers
We continue to add top advisers to our Insure Distribution business

Wealth advisers (incl. EB) FY 2015* FY 2016 FY 2017 FY 2018 FY 2019

Balance — opening

Net movement 28 46 35 24 7
Balance — closing 434 480 515 539 546
Growth 7% 11% 7% 5% 1%

* Restated to exclude advisers moved from Wealth to Insure during FY2016

Up scale existing offices via new hires

Greater penetration selected area

Growth in number of advisers & average book size
—  Financial advisers new home at PSG — unlocking and creating value for clients and themselves
—  Well positioned to support advisers: Open architecture, stable systems, risk & regulatory

compliance allowing advisers to focus on client interaction
19 Q)

Copyright © PSG Source: PSG Distribution



Asset management plans
Net new money at acceptable margin

Focused
marketing

Investment
performance

Superb platform
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AM assets split (Rm)

FY 2018

Market
movement

Net flows

FY 2019

PSG Single manager* 37 032 -1219 6503 42 316 14%
PSG Money market and 3629 i 197 3432 5%
related assets*

PSG Segregated Portfolios 2 005 -85 -359 1561 -22%
Total assets under 42 666 -1304 5947 47 309 11%
management

PSG Multi Managed ** 60 557 4144 5979 70 680 17%
Total AM assets 103 223 2 840 11 926 117 989 14%

Source: PSG Asset Management

* Includes PSG advisers single managed funds of R8.8bn for Feb 2018 and R9.8bn for Feb 2019
** Includes PSG single managed funds of R8.0bn for Feb 2018 and R8.4bn for Feb 2019




Asset management
‘Brick by Brick’ strategy

Long-term assets
(retail emphasis)

Getting adequate
margins

Protect our
capacity

21
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Net flows (Rm) Year-on-year single managed net flows ALsI
%A -31% -36% 197% -25%
7 883
8000 ee——— - >> 000
5947
6 000 6 034 45 000
930 4147
4000 2653 35 000
2 000 5107 25000
2159
0 608 15,000
3 EESeEN = _sso 359
-2 000 -232 5000

FY 15 FY 16 FY 17 FY 18 FY 19

B Single Managed ~ W PSG Money Market ~ mmmm Segregated Institutional Portfolio* — e====ALS|

Source: PSG Asset Management, Bloomberg




Asset management
Solid long-term track record

Single manager

funds Performance
Rank
PSG Flexible
Return
Rank
PSG Equity
Return
Rank
PSG Balanced
Return
Rank
PSG Stable
Return

Source: MorningStar February 2019 report
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Rank since
inception

Inception
date

3 1

01 Nov 2004
7.75% 8.07% 16.32% 15.10%
15 26 1 2

01 Mar 2002
8.51% 5.84% 16.66% 16.65%
16 16 4 3

01 Jun 1999
6.44% 6.96% 13.01% 13.44%
14 21 23

N1 13 Sep 2011
6.93% 7.00% 8.87%

15t Quartile [ 3qQuartile

2" Quartile 4t Quartile

N1 —The PSG Stable Fund does not have a 10-year history
Note: performance quoted is for retail investor A classes

o



Insure
Grow gross written premium income

. PSG Insure gross written premium (Rm)
Top advisers
%A 16% 13% 13% 32%
6 000 5518
£
3 5000
. £ 4194
Excellencein | o 4000 3698
underwriting | ¢ e
g s 2835 1010
£ 3000 941
= 795
2 2 000 795 Sdd
2 704 3213
G) 1000 1336 1548 1844 2111
Superb 0
platform FY 15 FY 16 FY 17 FY 18 FY 19
ST Distribution B ST Admin B Western
Note: This includes Short-term administration platform gross written premium and, from FY19, contains
23 Client Care Centre premium not on platform but directly with insurers

Copyright © PSG
CEVIERE Source: PSG Insure
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Top advisers

FY 2015* FY 2016 FY 2017 FY 2018 FY 201917

Balance — opening

Net movement 13 6 -2 16 141
Balance — closing 225 231 229 245 386
Growth 6% 3% -1% 7% 58%

* Restated to include advisers moved from Wealth to Insure during FY2016
A Acquired all the Commercial and Industrial, and face-to-face Personal lines advisers from ABSA Insurance and Financial Advisers (Pty) Ltd

Greater penetration selected area

Growth in number of advisers & average book size
Financial advisers new home at PSG — unlocking and creating value for clients and themselves
Well positioned to support advisers: Open architecture, stable systems, risk & regulatory
compliance allowing advisers to focus on client interaction

Source: PSG Distribution



Western National Insurance
Net insurance result & shareholders income

NIBT

%A 48% 68% 1% -6%
160.0 10.0%
150.0
140.0 8.0%
130.0
120.0 6.0%
110.0
100.0 4.0%
90.0
80.0 2.0%
70.0
60.0 0.0%
50.0
40.0 -2.0%
30.0
20.0 -4.0%
10.0
0.0 -6.0%
FY 15 FY 16 FY 17 FY 18 FY 19
mm Underwriting Results (Rm) I Float Income (Rm) mm Shareholders inv income (Rm) == Underwriting Margin (%)

Source: PSG Insure

* Western’s underwriting margin, excluding the impact of the non-recurring impairment loss on a premium
debt exposure to a third-party premium-collection agency, was 10.4% for FY2019.

Underwriting margin




Reducing risk

Recurring
revenues

Margin

enhancing

FYI5  FY16  FY17  FY18  FY19 FYI5  FY16  FY17  FY18  FY19 FY15 Y16 FY17  FYi8  FY19
2 2
;eH'é*fees 77%  3.8%  88%  8.6%  2.9% Opmargin  14.9%  152% 15.7%  16.6%  16.4% ROE* 264% A% 53y a3y 5%
. Op margin ROE o o
z;“;””g 270 321c  37.2c  430c  44.6¢ (excl.perf  14.0%  14.7%  145%  151%  16.0% (excl. 3% 2A0% 349 22094 0%
fees) perf fees)
ci1% 60.6% 59.0% 60.0% 57.2%  58.6% E:ﬂtty 09%  07%  02%  43%  4.0%
Source: PSG Finance * Based on recurring headline earnings
26 ** Based on recurring headline earnings (Headline ROE: 18.4% and Headline ROE (excl. perf. Fees): 17.6%)

Copyright © PSG

*** Based on recurring headline earnings (Headline ROE: 22.0% and Headline ROE (excl. perf. Fees): 21.4%)




Highlights & focus
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Key achievements
Significant progress on top priorities

* Investment in technology to enhance IT systems and
platforms aimed at providing seamless client service

* |Increased focus on Client Events

*  PSG Insure
- Acquired remaining 40% shareholding in the Western
Group’s entities outside of South Africa from Santam
- Acquired both the commercial line and face-to-face
personal lines advisory insurance businesses from ABSA
- Western Botswana established

e Strong capital position (SCR Ratio of 1.82 at latest insurance
regulatory filing)

Copyright © PSG




Top line focus
Core operations (excl. IFRS consolidated fund and policyholder related income)

5,000
4 604
4,500
4,000
— 1,764 (38%)
5 3,500 1,543 (37%)
2 3,000 1,383 (36%)
s 1,159 (35%)
> 2,500 562 (12%)
et 962 (34%) 446 (12% 527 12%)
£ 2,000 369 11%)
o 368 (13%)
S 1,500
9 2,278 (50%)
1,000 > 1.961 (52%) 2,130 (51%) ’
1,528 (53%) 1,818 %) . :
500
0
FY 2015 FY 2016 FY 2017 FY 2018 FY2019
M PSG Wealth m PSG AM B PSG Insure @
29
Copyright © PSG Total core revenue per division (excluding inter-segment income)

Source: PSG Finance
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Corporate Social Initiatives
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Creating value for all stakeholders

Young Talent Initiatives

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 12020
Forecast

Graduates

ADP Candidates - - - -

Total 12 16 24 43 63 93
Bursaries granted 6 9 11 13 10 18

Graduate program commenced in FY2015 to grow our own future talent
88% of FY2019 graduates hired were ACI candidates

Adviser development program (ADP) appoints para-planners or

adviser assistants from designated groups

Bursaries of R 120 000 are awarded to promising students each year

31




Creating value for all stakeholders

We invest in developmental, educational and social programmes

PSG adopt a school

*  We have adopted three schools that have more than 1 250 learners.
*  Schools are situated close to PSG Hubs, ensuring our employees can provide
hands on support.

Childcare and children’s homes

*  Childcare centres and children’s homes provide support to children in need
in local communities.

*  We provide the care centres and homes with monthly food parcels and
funding.

32
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Creating value for all stakeholders

We invest in developmental, educational and social programmes

ASISA enterprise and development program

* Invests in the sustainability of local small and medium sized enterprises.
* Also supports government’s drive for job creation and economic growth.
*  We have invested R22 million in the fund since February 2015.

33
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Conclusion
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TRI of PSG Konsult
PSG Konsult performed better than JSE ALSI during tough times (in USD terms)

Investment of R100 000 in PSG Konsult shares on 11 April 2005, and reinvesting all dividends received (net of DWT) and other distributions over period vs R100 000 invested on JSE
ALSI

Number of G _PSG Konsult [ B E0E SIS BRSSO aseausiotal - aseaust O vesment

Konsult shares investment (R) (USD) R) (USD) Return Index Investment (R) (USD) R) (USD)
2005/04/11 250 000 100 000 16 379 1311 100 000 16 379
2006/02/28 260725 286 797 46 461 187% 184% 1926 146 929 23802 47% 45%
2007/02/28 297 398 490 706 67 645 71% 46% 2670 203 678 28 078 39% 18%
2008/02/29 309914 526 854 69 012 7% 2% 3255 248 335 32529 22% 16%
2009/02/28 327703 426 014 42 816 (19%) (38%) 2032 154988 15577 (38%) (52%)
2010/02/28 351652 509 895 65490 20% 53% 3013 229 848 29521 48% 90%
2011/02/28 373653 597 845 85553 17% 31% 3723 284 027 40 645 24% 38%
2012/02/29 395 168 790336 105 692 32% 24% 4082 311393 41643 10% 2%
2013/02/28 422 411 1203871 136169 52% 29% 4870 371546 42 025 19% 1%
2014/02/28 435 546 2177731 203194 81% 49% 5981 456 251 42 571 23% 1%
2015/02/28 441 856 3190197 277 314 46% 36% 6946 529912 46 064 16% 8%
2016/02/29 447 709 3080237 190 833 (3%) (31%) 6643 506 779 31397 (4%) (32%)
2017/02/28 455 295 3419266 262736 11% 38% 7061 538627 41 388 6% 32%
2018/02/28 462 322 4022 205 341632 18% 30% 8292 632573 53729 17% 30%
2019/02/28 469 330 5040 607 361251 25% 6% 8218 626 884 44928 (1%) (16%)

5040607 626 884

CAGR 32.6% 24.9% 14.1% 7.5%

Source: PSG Finance



Trading statistics
Creating shareholder value

Statistic

No. of shares in issue (millions) 730 733 1072 1210 1222 1262 1279 1322 1342 1365
No. of shares traded (millions) 6.7 9.5 14.9 21.2 31.4 61.8 113.9 111.7 91.9 83.5
% of shares traded 0.9% 1.3% 1.4% 1.8% 2.6% 4.9% 8.9% 8.4% 6.8% 6.1%
Market capitalisation (Rm) 1059 1173 2145 3447 6 110 9115 8 800 9929 11678 | 14659
Value of shares traded (Rm) 9 13 24 47 129 429 900 783 767 813
% of market cap traded 0.8% 1.1% 1.1% 1.4% 2.1% 4.7% 10.2% 7.9% 6.6% 5.5%

Source: PSG Finance
- @®
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Conclusion

Business features underpinning our expectations for future success

* Largest independent adviser network in South Africa, with a broad
geographic footprint that continues to expand

* Strong governance structures
* Clear growth opportunities for our businesses
* History of superior shareholder returns

* Focus on optimising risk adjusted return per share (
O

37 (restrict issuance of new shares)



AGM voting results
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PSG Konsult AGM Voting results

Percentage
% of shares voted required
For Against to pass Results
Ordinary resolutions
1. To re-elect Mr ZL Combi as director 97.94% 2.06% 50% Passed
2. To re-elect Mr P) Mouton as director 99.54% 0.46% 50% Passed
3. To re-appoint Mr PE Burton as a member of the audit committee 97.97% 2.03% 50% Passed
4. To re-appoint MrJ de V du Toit as a member of the audit committee 97.26% 2.74% 50% Passed
5. To re-appoint Mr ZL Combi as a member of the audit committee 97.68% 2.32% 50% Passed
6. To re-appoint Ms ZRP Matsau as a member of the audit committee 99.81% 0.19% 50% Passed
7. To re-appoint the auditor, PricewaterhouseCoopers Inc. 86.34% 13.66% 50% Passed
8. General authority to issue ordinary shares for cash 98.38% 1.62% 75% Passed
9. Amendment of the PSG Konsult Group Share Incentive Trust Deed 99.76% 0.24% 75% Passed
10. Non-binding advisory vote on PSG Konsult’s remuneration policy 97.00% 3.00% 50% Passed
11. Non-binding advisory vote on PSG Konsult’s implementation report on the remuneration 97.09% 2.91% 50% Passed
policy
Special resolutions
1. Remuneration of non-executive directors 100.00% 0.00% 75% Passed
2. Inter-company financial assistance in terms of section 45 of the Companies Act 100.00% 0.00% 75% Passed
3. Financial assistance for the acquisition of shares in the Company or in a related or inter- 99.53% 0.47% 75% Passed
related company in terms of section 44 of the Companies Act
4. Share repurchases by PSG Konsult and its subsidiaries 99.63% 0.37% 75% Passed
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Any other business and closure
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' thank you

FAIS Affiliates of the PSG Konsult Group are authorised financial services providers. 3| l._ / P SG
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