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Performance’

Fund Benchmark Outperformance Highest* Lowest*
1 year 5.9% 10.1% -4.2% 3.4% -4.2%
3 years 7.1% 10.3% -3.2% 3.4% -4.2%
5 years 7.6% 10.5% -2.9% 4.8% -4.2%
10 years 7.8% 11.1% -3.3% 7.9% -5.3%
Since inception 10.3% 10.7% -0.4% 9.5% -5.3%

* Highest and lowest monthly fund performance during specified period

Cumulative performance since inception* Risk statistics
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Top 10 equity holdings Effective asset allocation exposure*
% of fund Equities — 13.8%
i i 4.9 -
Zambezi Platinum Pref Hedged equities 19.9%
Old Mutual 3.3 o
) Commodities 3.1%
Equites Property Fund 3.0

0,
Hospitality Property Fund 2.4 Property __ 11.9%

AECI 2.3 Preference shares 9.5%
Naspers 2.2 ILBs 1.4%
Tongaat Hulett 2.1 Bonds 5.8%

Royal Bafokeng Platinum 2.0 Cash 13.7%
Delta Property Fund 2.0 Foreign cash 0.8%

HCA Holdings L7 Foreign property 2.3%

Total 25.9

Foreign equities | 17.8%

* Please note that effective asset allocation exposure is net of derivative positions

. . . ) \ Low -
Portfolio Manager Justin Floor Risk profile Medium ,’,

Fund category South African - Multi Asset - Medium Equity Fund size R77.7 million
Fund objective To provide steady capital growth and returns TER2 1.94%
that. are bgtter than .equity market I’etl:II’I’lS on T3 0.37%
a risk-adjusted basis over the medium to
longer term. Distributions 30 June 2016 36.39 cpu
31 December 2015 24.87 cpu
Benchmark CPI + 5% Fees (excl. VAT) Initial fee: 0.00%
Launch date 11 December 2002 Financial adviser fee: max 3.00%
NAV 2,699.32 cents Ongoing advice fee: max 1.00% pa
Management fee: 1.25% pa

1 performance is quoted from Morningstar as at month-end for a lump sum investment using Class A 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. Performance 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. All performances are annualised (ie the average annual return over the given time period).

2TER (total expense ratio) = % of average NAV of portfolio incurred as charges, levies and fees in the management of the portfolio for the rolling three-year period to 30 June 2016;

3 Transaction costs (TC) are unavoidable costs incurred in administering the financial products offered by Kagiso Collective Investments and impact financial product returns. It should not be considered in isolation as
returns may be impacted by many other factors over time including market returns, the type of financial product, the investment decisions of the investment manager and the TER. This is also calculated on the rolling
three-year period to 30 June 2016;

* For illustrative purposes only.
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Kagiso Protector Fund KAGISO

The Kagiso Protector Fund is Regulation 28 compliant and can Our investment philosophy
invest in a variety of domestic and international asset classes
(such as equities, listed property, conventional bonds, inflation-
linked bonds and cash). It is positioned in our team’s best
investment ideas - which emanate from our bottom-up research
process - and is actively managed to reduce volatility and
downside risk. Derivative strategies are employed.

At Kagiso Asset Management, we make investment
decisions based on mispricings we observe in the market.
Simply put, we buy investments that are priced well below
their intrinsic values and avoid those that we believe are
overpriced.

Opportunities arise when market prices deviate from
intrinsic value

All investments represent a set of future cash flows, which can be
valued with reasonable accuracy. Over time, this intrinsic value
progresses at a fairly stable pace. Asset prices, however, fluctuate
considerably through time. This is largely due to self-reinforcing
cycles of enthusiasm or negativity, often fuelled by an excessive
focus on near-term data and news flow.

This fund is suitable for investors looking for exposure to the
long-term inflation-beating characteristics of equities, with
reduced downside exposure and volatility and a strong focus on
capital preservation.

Risk vs reward

Our aim is to identify and exploit mispricings in the markets. We
therefore buy investments at prices well below our estimation of
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S Pure equllyj their intrinsic value and hold them, while they deliver strong cash
= Unconstrained R .

2 returns and until they can be sold above this value. Once sold, we
I High equity avoid such overvalued investments for as long as the market price
g Prudential is above the intrinsic value.

w

. . constraints ‘ EiUIti )
Medium equity \lpha The future is never certain

Low equity gz;i?alsgsot?Ftion \ We recognise that there is considerab.le danger in operating w_ith
High income Lower volatility Y the co_mfort of a false sense of certainty and the accompanying
High capital w behavioural reinforcement cycles that lead to a distorted
protection ; evaluation of new information. As a result, we understand that
Protector despite our best efforts, we cannot possibly know all the facts.

w! This drives us to think more deeply, to work harder and to be
— more alert. We therefore view the future in terms of probabilities,

Low Low - medium Medium Medium - high we explore alternative scenarios, diversify our positions, hedge

risk and seek out potential asymmetries.

Portfolio Manager
Probability band

Justin Floor
BBusSc, Mphil, CFA, FASSA

Intrinsic value

Value / price

Market price

Justin  holds a BBusBc (Hons) in
Actuarial Science, Mathematical
Statistics and Finance as well as an
MPhil in Mathematics of Finance. He is
a qualified actuary. Prior to joining us,
Justin was employed as an Actuarial
Specialist at Old Mutual.

jfloor@kagisoam.com Time
We buy and then hold We sell and then avoid
Minimum investment Lump sum: R5 000; Debit order: R500 Trustee  Melinda Mostert -
Fund registration no ZAE000150850 Head: Standard Bank Trustee Services

melinda.mostert@standardbank.co.za

Pricing: 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 to ensure same day value. Prices are published daily on our website and in selected major newspapers.

The Kagiso unit trust fund range is offered by Kagiso Collective Investments Limited (Kagiso), registration number 2010/009289/06. Kagiso 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. Kagiso is a subsidiary of Kagiso Asset
Management (Pty) Limited [a licensed financial services provider (FSP No. 784)], the investment manager of the unit trust funds.

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. Kagiso 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. Kagiso may close a portfolio to new investors in order to manage it more effectively in
accordance with its mandate.

This fact sheet in its entirety constitutes this fund's Minimum Disclosure Document, as required by the Financial Services Board. Please contact us on the details below should you
require additional information on our range of funds.
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