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The fund’s objective is to achieve reliable real rates of returns of Inception date 11 December 2002
the medium to long-term, while significantly lowering the chance Portfolio manager Jihad Jhaveri

. ) . o Fund mandate Absolute return
of rolling negative returns over a reasonably short time horizon i.e. )

. do this with relatively | folio volatil Vehicle Pooled

two years. It aims to do this with relatively low portfolio volatility Benchmark Risk adjusted returns of an appropriate SA
and with low potential for severe downside movements. In order large cap index
to achieve this objective the fund uses a dynamic asset allocation Performance target ~ CPl+5% p.a.
strategy to reduce volatility and downside risk and is positioned in Composite size R4 million
the best ideas from the Kagiso botton-up research process. Minimum No minimum

Portfolio Detail Track Record

Commentary Value of R100 invested at inception (dividends reinvested)

The Kagiso Protector Fund outperformed the CPI + 5% by 2.0% since

R260
its inception. The FTSE/JSE Top 40 SWIX index was up 9.87% over the
quarter, building on its massive recovery rally. Since the market peak R220 R242
of May 2008, the fund has succeeded in its objective of asymmetric R214
equity market participation, resulting in the fund producing solid kg0
real returns ahead of inflation over longer periods. Going forward, it R140
is still our view that long-term inflation beating returns will be
R100
achieved through exposure to carefully selected equities. The fund’s
protected equity mechanisms will also substantially dampen the R60
. . . . Dec 02 Dec 03 Dec 04 Dec 05 Dec 06 Dec 07 Dec 08 Dec 09
impact of a market correction and will benefit the fund from
possible market volatility. —— FelEerint — @ Source: KaM
Effective asset allocation exposure Performance in ZAR (net of fees)
As at 31 December 2009
Domestic assets 100.00%
o Effective equities 58% Fund 15.19% 7.82% 14.24% 13.49% 21.05% 13.45% (4.09%) 15.19%
« Effective cash 42% CPI+5% 1037% 13.72% 1210% 11.46% 1025% 13.96% 1570% 10.37%
ut (under) 9 o 9 9 o 9 o 9
.82% (5.90% . d ! (0. . b
0 482% (590%) 2.14% 2.03% 1079% (0.51%) (19.79%) 4.82%
performance
1 Annualised; 2 Inception date: 11 December 2002
Figures to 31 December 2009
Total fund assets: 2006: R82m; 2007: R84m; 2008: R7m; 2009: R 4m
Total firm assets: 2006: R4 704m; 2007: R6 267m; 2008: R8 930m; 2009: R 17 725m
Source: KAM
Top 10 holdings Risk statistics since inception
As at 31 December 2009 % of Fund
MTN 8.23% Risk adjusted returns (RAR) 1.28% 0.95%
2:50('1 sk z;g; Annualised monthly volatility 10.53% 19.80%
N::p:r; an 2 88% Annualised monthly tracking error 10.66% 0.00%
TR > 64% Information ratio% 0.19 n/a
FirstRand 237% Sharpe ratio 0.62 0.60
Impala Platinum 1.76% Maximum gain 9.49% 14.67%
Richemont Securities 171% Maximum drawdown> 0.00% -12.70%
hsa Croup o % Positive months 61.90% 62.35%
illiton T1%
B ST Beta vs benchmark 0.08 1

4 : . outperformance g ] o ] ]
Information ratio Tracking error Maximum % decline over any period

Kagiso Asset Management (Pty) Limited (“KAM”) is a licensed financial services provider under the Financial Advisory and Intermediary Services Act No. 37 of 2002 (“FAIS”) (FSP No. 784) and is approved by the Registrar of Financial Services Providers
(www.fsb.co.za), Reg No. 1998/015218/07. KAM is a member of the Association of Collective Investments, South Africa.“The Firm” refers to Kagiso Asset Management, which is a subsidiary of Kagiso Trust Investments. The availability of a complete list
and description of all of the firm’s composites is available upon request. Additional information regarding policies for calculating and reporting returns is available upon request. Kagiso Asset Management KAM takes no responsibility for any information
contained herein or attached. Such information is not intended to nor does it constitute financial, tax, legal, investment or other advice, including but not limited to “advice” as that term is defined in FAIS. KAM does not guarantee the suitability or potential
value of any information found in this communication. The user of this communication should consult with a qualified financial advisor before relying on any information found herein and before making any decision or taking any action in reliance
thereon. The user of any of this information should be aware that market fluctuations and changes in rates of exchange may have an effect on the value, price or income of investments. As the performance of financial markets fluctuates, an investor
may not retain the full amount invested. Past performance is not necessarily a guide to future investment performance. The management fee schedule for the fund is as follows: flat fee of 0.70% p.a. Fund performance figures are net of management
fees, net of all applicable witholding & gross of SA'n capital gains taxes.
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