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Fund Benchmark Outperformance
o, o, (o)
1 year 6.3% 6.2% 0.1% Fund mandate Money market
3 years 8.6% 8.3% 0.3%
5 years 9.1% 8.8% 0.3% Fund objective To maximise interest yields subject to
. . . strictly defined credit and risk parameters.
Since inception 8.6% 8.3% 0.3% This is a low risk product with a strong
All performances annualised focus on capital protection. The fund invests
End BendhEk in money market instruments such as
NCD's, treasury bills, fixed deposits, short-
Annualised monthly volatility 0.6% 0.5% term corporate paper and conduit paper. All
Annualised monthly tracking error 0.2% n/a investments have a maximum maturity of
12 months or less.
Information ratio* 1.7 n/a
Sharpe ratio 0.4 n/a Vehicle Pooled
Maximum gain# 1.1% 1.0%
) # Benchmark Alexander Forbes STeFI Composite Index
Maximum drawdown 0.4% 0.4%
% Positive months 100.0% 100.0% Launch date 1 January 2004
1.1 1.0
Beta vs benchmark Fund size R39.9 million
* Information ratio = tracking error # Maximum % increase/decline over any period
' L ! Minimum No minimum
Cumulative performance since inception
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Commentary
g0 The latest headline inflation figures continue to surprise on the
upside driven largely by sharp increases in domestic food
160 prices. Despite this, we believe the constrained growth outlook

within key sectors of the economy will see interest rates stay at
current levels longer than currently being priced in by the
140 market. As a result, we are currently overweight the longer end
(9-12 months) of the money market curve where we believe

rates are more attractive.
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————————————————————————————————————————————————————————————————— Unconventional thinking. Superior performance ---------:
Issuer exposure Term exposure
Call
Investec 0% ABSA 12 month

13% Call
23%

20%

6 month
23%

Standard
20%

Nedcor
20%

3 month

First Rand 41%

20%

Kagiso Asset Management (Pty) Limited is a licensed financial services provider under the Financial Advisory and Intermediate Services Act No. 37 of 2002 ('FAIS') (FSP No. 784) and is approved by the Registrar of
Financial Services Providers (www.fsb.co.za). Registration No. 1998/015218/07. Kagiso is a member of the Association for Savings and Investment SA (ASISA). 'The Firm' refers to Kagiso Asset Management, which is a
subsidiary of Kagiso Trust Investments. The availability of a complete list and desciption 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 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. Kagiso 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 for the fund is as follows: flat fee of 0.60% pa.

1 Fund returns are sourced from Kagiso Asset Management, and benchmark returns from I-Net. Fund performance figures are gross of management fees, net of all applicable withholding and gross of SA Capital Gains
Tax. Calculation is based on a lump sum investment, with income re-invested.
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