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The fund’s objective is to significantly outperform the median 

manager in the domestic retirement fund manager peer group.  

The fund has a balanced mandate and  investments are 

diversified across equities, bonds and cash. The fund is actively 

managed and positioned in the best ideas from the Kagiso 

bottom-up research process. The fund is structured to comply 

with Regulation 28 of the Pension Funds Act.

Kagiso Asset Management (Pty) Limited (“KAM”) is a licensed �nancial 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 
�rm’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 �nancial, tax, legal, investment or other advice, including but not limited to “advice” as that term is de�ned 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 quali�ed �nancial 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 �uctuations and changes in rates of exchange may have an e�ect on the value, price or income of investments.  As the performance of �nancial markets �uctuates, 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: �at fee of 0.60% p.a. Fund performance �gures are net of management fees, net of all applicable witholding & gross of SA'n capital gains taxes.

Kagiso Asset Management (Pty) Limited, Fifth Floor, MontClare Place, Cnr Campground and Main Roads, Claremont 7708, PO Box 1016 Cape Town 8000, Tel +27 21 673 6300, Fax +27 86 675 8501, E-mail: info@kagisoam.com, www.kagisoam.com

Portfolio Detail

Commentary

Track Record

Value of R100 invested at inception (dividends reinvested)

Asset allocation exposure

¹ Annualised; ² Inception date: 1 May 2007  

³ Median return of Alexander Forbes SA Manager Watch: BIV survey  

Figures to 31 December 2009

Total fund assets: 2008: R48m; 2009: R61m

Total firm assets: 2008: R8 930m; 2009: R 17 775

Source: Fund returns – KAM; Benchmark returns – Alexander Forbes

Top 10 equity holdings Risk statistics since inception

A s s e t  M a n a g e m e n t

BenchmarkBalanced Fund

Performance in ZAR (gross of fees)

As at 31 December 2009 

MTN
Naspers
Sasol
Standard Bank
FirstRand
Tongaat Hulett
British American Tobacco
Discovery
New Gold
Remgro
Total

11.86%
8.52%
8.38%
6.20%
4.33%
4.20%
3.70%
3.56%
3.04%
2.96%

56.75%

% of Fund

14.24%
7.57%
8.40%
5.84%
4.71%
2.40%
1.79%
3.03%
1.33%
2.46%

51.78%

% of Equities

 
 

 

 

 

 

Period Cum1,2 2008

Fund
 

6.53% (9.14%)
 

Out (under) 
performance

 

1.43% 1.00%

1 yr

26.84%

Benchmark3 5.10% (10.14%)24.50%

2.34%

3 yrs1

 

 

BenchmarkFund

4 Information ratio = outperformance
tracking error

5 Maximum % decline over any period

Annualised monthly volatility
Annualised monthly tracking error
Information ratio4

Sharpe ratio
Maximum gain
Maximum drawdown5

% Positive months
Beta vs benchmark

13.75%
3.47%

0.41 
-0.03 

8.67%
0.00%

50.00%
0.97 

13.73%
0.00%

n/a 
-0.13

7.46%
0.00%

65.63%
1

Cash
21.01%

Bonds
11.42% 

Equities
67.57%

Inception date 1 May 2007

Portfolio manager Gavin Wood

Fund mandate Prudential regulation compliant domestic

 balanced fund

Vehicle Pooled

Benchmark Median return of Alexander Forbes SA

 Manager Watch: BIV survey

Composite size R61 million

Minimum No minimum

2 yrs

7.35%

5.77%

1.58%

2009

26.84%

24.50%

2.34%
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