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Kagiso Top 40 Tracker Fund KAGIS Ov

as at 31 March 2012

Management

Performance and risk statistics®

Portfolio manager Aslam Dalvi
Fun Benchmark tperforman
e claietutln g folliiEatliutiic Fund category Domestic - Equity - Large Cap
1 year 4.4% 5.1% -0.7%
Fund objective To track the movements and replicate
o) 0, - 0,
3 years 19.1% 20.0% 0.9% the performance of the FTSE/JSE Top 40
5 years 5.8% 6.6% -0.7% Index over time.
Since inception 13.2% 14.4% -1.2%
P Risk profile Q
All performances annualised
Medium - High
Suitable for Investors who are seeking to own the
Fund Benchmark entire stock selection of the JSE/FTSE
Annualised deviation 21.4% 22.2% Top 40 at a low cost, and who seek long-
) term capital growth with no short-term
Sharpe ratio 0.1 0.2 income requirements. Investors would be
Maximum gain* 36.5% 37.4% able to withstand short-term market
i fluctuations in pursuit of maximum
Maximum drawdown* -43.6% -43.4% capital growth over the long term.
o) iti 0, 0,
%o Positive months 57.4% 57.4% Benchmark FTSE/JSE Top 40 Index
*Maximum % increase/decline over any period
Launch date 1 August 1997
Cumulative performance since inception . L
750 Fund size R68.7 million
650 NAV 4013.30 cents
sso | Distribution dates 30 June, 31 December
Last distribution 31 December 2011: 52.82 cpu
450
Minimum investment Lump sum: R5 000; Debit order: R500
350 -
Fees (excl. VAT)? Initial fee: 0.00%
250 - Financial adviser fee: max 3.00%
Ongoing advice fee: max 1.00% pa
150 Annual management fee: 0.50%
50 TER3 0.69% per annum
Jul 97 Jul 99 Jul 01 Jul 03 Jul 05 Jul 07 Jul 09 Jul 11
—Tracker Fund —Benchmark Source: Morningstar
————————————————————————————————————————————————————————————————— Unconventional thinking. Superior performance ---------:
Effective asset allocation exposure Top ten holdings

oil & Gas | 5-0% % of fund
Basic warerials | >- v BHP Biliton 12.2

Industrials i 3.1% Anglo American 9.4
Consumer Goods ﬁ 20.1% SABMiller 9.2
Healthcare [ 1.0% MTN 6.2

Consumer Services | ©-8% Richemont 6.1
Telecommunications ﬁ 7.7% Sasol 5.8

Technology 0.0%

Standard Bank 4.3
Financiols | 15.2%

Naspers 4.3

Pref shares | 0.0%
Firstrand/RMB 3.2

Real Estate  0.0%
Cash |0.2% Old Mutual 2.6
Foreign equity  0.0% Total 63.4

The Kagiso unit trust range is offered by Kagiso Collective Investments Limited ('Kagiso') registration number 2010/009289/06, a member of the Association for Savings and Investment SA (ASISA). Unit trusts are
generally medium- to long-term investments. The value of units may go down as well as up and past performance is not necessarily an indication of future performance. Unit trusts are traded at ruling prices and can
engage in scrip lending and borrowing. Unit trust prices are calculated on a net asset value (NAV) basis, which is the total value of assets in the portfolio including any income accruals and less any permissable deductions
(brokerage, Uncertificated Securities Tax, VAT, auditor's fees, bank charges, trustee and custodian fees and the annual management fee) from the portfolio, divided by the number of units in issue. Instructions must reach
Kagiso Collective Investments before 14:00 to ensure same day value. Fund valuations take place at approximately 15:00 each business day and forward pricing is used.

1 performance is quoted from Morningstar as at month-end for a lump sum investment using Class A NAV prices with income distributions reinvested. Performance figures are quoted after the deduction of all costs
incurred within the fund.

2 A schedule of maximum fees and charges is available on request and on our website. Fees and incentives may be paid, and if so, are included in the overall costs.

3 The TER is calculated as a percentage of the average NAV of the portfolio incurred as charges, levies and fees in the management of the portfolio for a rolling 12-month period to end March 2012. A higher TER ratio does
not necessarily imply a poor return nor does a low TER imply a good return. The current disclosed TER cannot be regarded as an indication of future TER's.
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as at 31 March 2012

Management

Commentary

Global markets had a strong start to the year with the MSCI World index closing the quarter up 11.7% in
US dollar terms. It was an excellent start to the year for the US market with the S&P 500 index enjoying
its best first quarter in 14 years, up by 12.0%. Emerging markets were also particularly strong (the MSCI
Emerging Markets Index was up 14.1% in USD) outperforming both the UK and Japanese markets
(FTSE100 up 7.6% and Nikkei up 11.5%).

Commodity prices were broadly stronger for the quarter. Oil prices were up 14.9% (Brent Crude) driven
largely by on-going tensions in the Middle East. With the exception of Aluminium (down 5.2%) precious
and industrial metals were stronger (gold up 6.7%, platinum up 18.8% and copper up 11.7%) over the
quarter.

Supported by strong net inflows, the currency ended the quarter at 7.6 to the dollar, 5.4% stronger than
its December closing level.

The FTSE/JSE All Share index gained 6.0% during the quarter underperforming most global markets.
Despite stronger commodity prices, concerns around slowing growth in China saw resources shares come
under significant pressure. The FTSE/JSE Resources index ended the quarter down 3.3%, substantially
underperforming the FTSE/JSE Industrial (+10.5%) and FTSE/JSE Financial index (+12.8%). In line with
global markets, the local bourse experienced continued volatility, with most of the positive performance
coming through in January.

The fund continues to closely track its benchmark, the FTSE/JSE Top 40 Index, which closed the quarter
up 5.1%. All index changes that occurred during the quarter were timeously acted upon so as to
minimise the relative risk in the fund.

Portfolio manager
Aslam Dalvi
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