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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

GENERAL INFORMATION

Portfolio GIPS™
Inception

Managed ito
Global / Domestic >
(Verified/ e Regulation 28

Compliant) (YIN)

CPI/X Target Return

INVESTMENT MANAGERS

HEADLINE CPI + 3%

Dual objective (if applicable)

No.of funds
in composite

Portfolio Size
®Rm)

Admin - efficiency
Date data submitted

Absa Asset bsolute CPI +3% januarv 2020
Alexander Forbes Investments Stable Focus No neaative returns over rollina 12 month veriod January 2020
Balondolozi Absolute Return Fund januarv 2020
Mianza Absolute Return Fund Limit neqative returs in anv 1 vear rollina veriod. January 2020
Momentum Investments Real Return januarv 2020

Targets both posilive returns every quarter and CPI+3% pa, or Cash+2% pa over
OMIG Capital Builder Mar-01 v Domestic Y Headiine CPI + 3% olling 3-vear periods. 1 6292 14 January 2020
Prescient Positive Return Fund v Domestic Y Headiine CPI + 3% 7 25298 15 January 2020
PSG Stable Fund Seo-13 Domestic Y Headiine CPI + 3% NIA 38149 10 Januarv 2020
SIM targets low volatilty real returns that match the upside return objective (e.g.
CPi+X %) overrolingthre-year periods. At the same lime, they target ot to lose
SIM Absolute Dec-01 v Domestic Headine CP1 + 3% one-vear periods. 3 18114 07 January 2020
Taouanta True Absolute oct01 v Domestic. N Headiine CPI + 3% 1 40178 07 January 2020
HEADLINE CPI + 4%
Absa Asset Absolute Domestic CPI+4% Aua-29 v Domestic Y Headiine CPI + 4% 7 1680.1 08 Januarv 2020
Alexander Forbes Investments Real Return Focus Local Mav-01 Domestic Y Headiine CPI + 4% No neaative returns over rollina 12 month neriod NIA 75709 15 January 2020
Araon Absolute Return Fund Oct01 v Domestic Y Headiine CPI + 4% No neaative returns over 1 vear rollina period 1 1211 15 Januarv 2020
Coronation Absolute Jan-01 v Domestic Y Headiine. CPI + 4% [ L over a rollina 12m period 6 30008 13 January 2020
Meraence CPI + 4% Fund Oct-01 Domestic Y Headiine CPI + 4% 5 28610 14 Januarv 2020
Morentum Invesiments Absolte Stateaies 0. D Y Headiine CPI + 4% 1 12254 15 Januarv 2020
bsolute Retu und Jul-10 Domestic and Global Y Headiine. CPI + 4% NIA 24973 07 January 2020
preyry olute Global CPI +4%. Dec-01 v tic and Global Y Headiine CPI + 4% 3 6027.0 08 Januarv 2020
Alexander Forbes Investments Real Return Focus Portfolio Now-01 Domestic and Global Y Headiine. CPI + 4% No neaative returns over rollina 12 month neriod NIA 52064 15 January 2020
Araon Absolute Return Global Balanced CPI+4% Fund Oct01 Domestic and Global Y Headiine CPI + 4% 3 1077.2 15 Januarv 2020
i i M cacere Befensive Belonoed Sen-01 Domestic and Global Y Headiine CPI + 4% Non-neaative returns over rollina 1-vear oeriods NIA 7287 15 Januarv 2020
table Growth Fund Jul-01 v Domestic and Global Y Headiine. CPI + 4% 1 64034 14 January 2020
Saein Absotae Bt Mar-01 Domestic and Global Y Headiine CPI + 4% 2 8485 14 Januarv 2020
HEADLINE CPI + 5%
Meraence CPI +5% Fund Jul-01 v Domestic Y Headiine. CPI + 5% returs over a rolling 1-vear neriod 1 11953 14 January 2020
‘The primary objective is to outperform CPI by 5% (gross of fees) over a roling 3-
year period. The secondary objeciveis o reduce th risk of captal oss over any
Prudential Domestic Real Return Plus 5% Nov-30 v Domestic Y Headiine CP1 + 5% a 12-montt 3 17165 08 January 2020
SIM targets low volatilty e et maten e upside return objective (e.g.
CPI+X %) over rolling three-year periods. At the same time, they target not to lose
SIM CPI + 5% Jan-01 v Domestic N Headiine CP1 + 5% canital over rollina one-vear neriods 2 4528 07 January 2020
Araon Absolute Return CPI+5% Oct31 Domestic and Global Y Headiine CPI + 5% 3 826.0 15 Januarv 2020
Coranation Absolute Aua-01 v Domestic and Global Y Headiine CPI + 5% P L over a rollina 12m period 1 26961 13 January 2020
Foord Absolute Jun-01 c Domestic and Global Y Headiine CP1 + 5% 1 2110 02 Januarv 2020
Nedarouo Investments Oobortunity Fund Jun-01 c Domestic and Global Y Headiine CPI + 5% NIA 66588 15 Januarv 2020
OMIG Wealth Defender Aua-0L v Domestic and Global Y Headiine CPI + 5% 4 58613 14 Januarv 2020
Tne primary objective is to outperform CPI by 5% (gross of fees) over a rolling 3-
period. The secondary hieawe is reuuce the risk of capital loss over any
Prudential Real Return + 5% Dec-01 v Domestic and Global Y Headiine CP1 + 5% a 12-month per 3 283521 08 January 2020
SIM targets low volatilty Teal eturnsihat mateh the upside return objective (e.g.
CPI+X %) over rolling mree -year periods. At the same time, they target not to lose
SIM CP + 5% Global Dec-01 v Domestic and Global Y Headiine CP1 + 5% aital over rollina one-vear periods 21 226417 07 January 2020
'SMM Moderate Absolute Fund Mav-01 Domestic and Global Y Headiine CP1 + 5% 1 4789 07 Januarv 2020
STANLIB Absolute Plus Fund Dec-19 v Domestic and Gl Y Headiine CPI + 5% Cavital arollin 12 month veriod 1 72991 15 Januarv 2020
STANLIB Real Return Fund Mar-01 Domestic and Global N Headiine CPI + 5% o 1195.2 15 Januarv 2020
Vunani Global Absolute Return Consirained (CPI+5%) Mar-01 v Domestic and Global Y Headline CP1 + 5% 1 17217 09 January 2020
‘The primary objective is to outperform CP1 by 6% (gross of fees) over a rolling 3-
ar period. The secondary objective is o reduce the risk of capital loss over any
rolling 12-month period. e primary objective is to outperform CPI by 6% (gross of
fees) over a rolling 3-year period. The secondary objective st reduce the risk of
Prudential Domestic Real Return Plus 6% Dec-01 v Domestic Y Headiine CP1 + 6% loss over anv rolling 12-month period. a 34709 08 January 2020
SIM targets low volatilty real returs that match the uprslﬂ! return objective (e.g.
CPI+X %) over rolling mree -year periods. At the same time, they target not to lose
SIM CPI + 6% Jan-01 v Domestic Y Headiine CP1 + 6% aital over rollina one-vear periods 1 7785 07 January 2020
Investec Opoortunity. Aua-01 v Domestic and Global Y Headiine CPI + 6% 12 505449 08 Januarv 2020
The fund performance objectives is no negative returns in any 1 year olling period
Mianzo Global Absolute Return - CPI+6% Mar-31 Domestic and Global Y Headiine CP1 + 6% a0 ot berormance of the benchmark (CP1<65% over A3 veat pero. 3 3997 15 January 2020
ToTAL

* Characteristics are updated on a quarterly basis.

* wile all th

* performance figures are shown gross of fees.
* performance should not be judged over a short period of time.
* Past performance is not necessarilv a auide to future performance.
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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

Objective - The portolios in this Survey comply with Regulation 28 and represent products targeted at real retums with a CPI Objective.

Benchmark Methodology 1. Due o the reweighing and rebasing o the CPIfom January 2009 the encmark numbers efect CPl retums. i ions are based on the old basket prior to January 2009 and new basket post
January 2009. The adjuste - AECPI) figures are o tistics below should ‘comparison purposes.

Benchmark Methodology G- The benchmark numbersprier o January 2009 eflected a compourd of month (o manth CPIX et Due o the vewemhlwg and ebasing o the CPland discarding of e PIX numbers rom January 2009 he istarial month o marih numbers used i calclatons are the ol month o morih numbers
based on the old CPIX prior to January 2009 and the new CP! basket post January 2009. The Ci CPIX) and are o tatistics below should e pr

INVESTMENT DATA TO THE END OF DECEMBER 2019

PERFORMANCE DATA
Month Quarter  Year to Date 1Year 3 Years (p.a) 5 Years (p.a) 7 Years (p.a) 10 Years (p.a)

Portfolio Portfolio Portfolio Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark Portfolio Benchmark Portfolio  Benchmark
I HEADLINE CPI + 3%
Absa Asset Management Absolute CP1 +3% ! Y 1053% 2 8.74% 7.94% 8.43% 8.12% 9.30% 8.12%
Alexander Forbes Stable Focus X X 7.59% 2 6.73% 7.94% 7.36% 8.12% 811% 8.12%
Balondolozi Absolute Return Fund y X 981% 2 * * * - + -
Mianzo Absolute Return Fund X . 8.02% K * * * * * *
Momentum Real Return X X 8.40% 2 7.49% 7.94% 807% 8.12% 7.72% 8.12%
OMIG Capital Builder 6.20% 6.57% 6.30% 7.45% 5.47% 7.94% 6.45% 8.12% 6.50% 8.12%
Prescient Positive Return Fund 11.25% 6.57% 7.63% 7.45% 7.10% 7.94% 7.62% 8.12% 7.33% 8.12%
PSG Stable Fund 382% 6.57% 6.01% 7.45% 7.52% 7.94% + . * .
SIM Absolute 9.71% 6.57% 8.19% 7.45% 8.46% 7.94% 8.68% 8.12% 959% 8.12%
Taquanta True Absolute 7.94% + . + .
Abax Absolute Return fund . . * * * * *
set bsolute Domestic CPI+4% . z . y 8 8.94% 7.71% 9.12% * -
Absa Asset Global CPI +4% & z . . . 8.94% 7.72% 9.12% 937% 9.12%
Alexander Forbes Investments Real Return Focus Local . z 7.03% 8.45% 6.40% 8.94% 7.59% 9.12% 8.49% 9.12%
Alexander Forbes Investments Real Return Focus Portfolio . I 7.34% 8.45% 7.04% 8.94% 853% 9.12% 9.10% 9.12%
n Absolute Return Fund . z 7.01% 8.45% 697% 8.94% 817% 9.12% 9.22% 9.12%
Argon Absolute Return Global Balanced CPI+4% Fund ¥ z 7.11% 8.45% * * + . + .
Coronation Absolute . z 5.26% 8.45% 481% 8.94% 6.63% 9.12% 8.70% 9.12%
Mergence CPI + 4% Fund Y z 6.45% 8.45% 6.04% 8.94% 6.68% 9.12% 7.86% 9.12%
Momentum Absolute Strategies 6.29% 8.45% 6.27% 8.94% 6.66% 9.12% 6.80% 9.12%
om Mumaj Multi-Managers Defensive Balanced fund 1127% 7.57% 6.50% 8.45% 7.09% 8.94% 894% 9.12% 9.71% 9.12%
Stable Growth Fund 7.75% 7.57% 7.89% 8.45% 7.53% 8.94% 8.86% 9.12% 10.01% 9.12%
Sasﬁn bsolute Fund * * * * * * *
Argon Absolute Retn CPI¢5% r X * * * * . + .
Coronation Absolut p X . 9.45% 651% 9.94% 8.98% 1012% 1053% 1012%
Foord Absolute ¥ X . 9.45% 5.11% 9.94% 859% 1012% 11.03% 1012%
Mergence CPI +5% Fund . X . 9.45% 6.12% 9.94% 7.06% 1012% 8.30% 1012%
Nedgroup Opportunity Fund 9.45% 7.47% 9.94% 10.15% 1012% + .
OMIG Wealth Defender 6.54% 9.45% 6.63% 9.94% 867% 1012% 9.60% 1012%
Prudential Domestic Real Return Plus 5% 6.23% 8.57% 5.03% 9.45% 5.68% 9.94% * . * .
Prudential Real Return + 5% : X 5.15% 9.45% 6.14% 9.94% 8.68% 1012% * v
SIM CPI + 5% y X 8.00% 9.45% 8.12% 9.94% 8.94% 1012% 9.90% 1012%
SIM CPI + 5% Global k X 8.30% 9.45% 8.66% 9.94% 997% 1012% 10.43% 1012%
SMM Moderate Absolute Fund . X 8.63% 9.45% 7.82% 9.94% 9.92% 1012% 9.93% 10.12%
STANLIB Absolute Plus Fund ¥ X 7.92% 9.45% 7.30% 9.94% 881% 1012% 9.76% 1012%
STANLIB Multi-Manager Real Return Fund . X 7.68% 9.45% 691% 9.94% 8.15% 1012% 9.04% 1012%
Vunani Global Absolute Return Constrained (CPI+5%) g X 6.44% 9.45% 6.35% 9.94% 7.63% 1012% 967% 1012%
Combination of old CPIX and new CPI X X X . 4.45% 4.94% 5.12% 5.12%
Consumer Price Inflation (Old/New combined CP1) X . X . 4.45% 4.94% 5.12% 5.12%
Consumer Price Inflation (Headline CPY) [1-Net code: AECPI] X X X . 4.45% 4.94% 5.12% 511%
STEFI X K : $ 7.36% 7.19% 6.72% 652%
Number of Participants 34 31 28 25

Inflation figures lagged by one month

* Reasonable use of the survey may purp study provided that is made to 'Alexander Forbes'.
* While all possible care i taken in ilation of the Survey, i i
* The rank information i
 Performance igares are shown gros of fees.
not be judged f time.
*Please note that y 1 believe
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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

Objective - The portfolos in this Survey comply with Regulation 28 and represent products targeted at real returns with a CPI Objective.

Benchmark Methodology CPI - the CPI from y numbers reflect month “The historical month to month numbers used he official month the old basket prior to January 2009 and new
asket post January 2009. The adjusted CPI(i-Net code: AECPI) figures are shown together with market statistics below should these numbers be preferred for comparison purposes.

Benchmark cPix. p d CPIX returs. Due 1o the reweighting and rebasing of the CP1 and discarding of the CPIX numbers from January 2009 the historical month to month numbers used in calculations are the official month to month
numbers based on the old CPIX prior to January 2009 and P 2000, ing AECPIX) and adjusted : figures are shown together i

INVESTMENT DATA TO THE END OF DECEMBER 2019
PERFORMANCE DATA
Month Quarter  Year to Date 1 Year 3 Years (p.a) 5 Years (p.a) 7 Years (p.a) 10 Years (p.a.)
Portfolio  Portfolio  Portfolio ~ Portfolio  Benchmark  Portfolio  Benchmark  Portfolio  Benchmark  Portfolio  Benchmark  Portfolio  Benchmark
HEADLINE CPI + 6%

Investec Opportunity . X 11.30% 11.12%
Mianzo Global Absolute Return - CPI+6% - *

Prudential Domestic Real Return Plus 6% . X 10.75% 11.12%
SIM CPI + 6% . X 1017% 11.12%

of old CPIX and new CPI 0.09% 0.35% 357% 357% 4.45% 4.94% 5.12% 5.12%

Consumer Price Inflation (Old/New combined CPI) 0.09% 0.35% 3.57% 3.57% 4.45% 4.94% 5.12% 5.12%
Consumer Price Inflation (Headline CPI) [I-Net code: AECPI] 0.09% 0.35% 3.56% 3.56% 4.45% 4.94% 5.12% 5.11%
STEFI 0.58% 1.74% 7.29% 7.29% 7.36% 7.19% 6.72% 6.52%
Number of Participants 4 4 4 4 4 3 3 3

Inflation figures lagged by one month

* While all i i the Ji i ived from
*The ranki y
* Performance figures are shown gross of fees.

*Please note that the survey does not show benchmark returns for less than 1 year as we do not believe that these figures are relevant numbers.
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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

Objective - The portfolios in this Regulation 28 and d at real retums with a CPI Objective.
Benchmark Methodology GPI- Dug  th tewsighing i tsbesing of the CP fom Jaay 2009 tha enchanak mbers efect Pl retums. ed are based on the old basket prior to January
2009 and new basket post January 2009. The adjusted CPI(-Net code: AECPI) figures are below should be preferred for comparison purposes.

Semehmark Methodology G The benctmark numbersprio to January 2009 eflected a compound of morth (o morih CPIXreturs. Due ot rewelghing and rebasing of the CPI and discarding of the CPIX numbersfom January 2009 the istrial month (o monih numbers used incalulations are he offal month o month numbers based on the old CPIX ror o January
2009 and the new CPI basket post January 2009. The CPI excluding owners equivalent rent (-Net code: AECPIX) and adjusted CPI(-Net code: AECPY) figures are shown together with market st below should thes P

INVESTMENT DATA TO THE END OF DECEMBER 2019
1Year 3 Years 5 Years

1 Year 9% positive Maximum 3 Year positive Maximum 5 Year 9% positive Maximum
Return (p.a.)

Volatility Worst month Volatility

months drawdown  Return (p.a) MOERRO Volatility

months drawdown  Return (p.a)) Worst month

months drawdown

Absa Asset bsolute CPI +3% K X X X . X . X X X . ¥ 88.33%

Alexander Forbes Stable Focus X . X . X x K . . . . X 80.00%
Absolute Return Fund * * *
Mianzo Absolute Return Fund K X ¥ X X X . . . . +
Momentum Real Return X . . ¥ . . . X . . . . 75.00%
OMIG Capital Builder 6.20% 2.17% 66.67% -0.39% -0.39% 6.30% 3.38% 63.89% -1.39% -2.10% 5.47% 3.12% 65.00% -2.10%
Prescient Positive Return Fund 11.25% 4.27% 75.00% -1.09% -L77% 7.63% 3.81% 69.44% -1.49% -2.13% 7.10% 3.66% 7167% -213%
PSG Stable Fund 3.82% 4.23% 66.67% -1.60% -3.56% 6.01% 3.65% 69.44% -1.60% -3.56% 7.52% 3.74% 73.33% -3.56%
SIM Absolute 9.71% 1.39% 100.00% 0.24% 0.00% 8.19% 1.89% 86.11% -0.71% -0.79% 8.46% 2.15% 88.33% .98% -1.22%
Taguanta True Absolute 11.81% 0.39% 100.00% 0.83% 0.00% 12.28% 0.49% 100.00% 0.80% 0.00% 11.79% 0.48% 100.00% 0.73% 0.00%
HEADLINE CPI + 4%
Abax Absolute Return fund 11.16% 2.76% 91.67% -0.23% -0.23% * * * * * - * * - -
Absa Asset bsolute Domestic CPI+4%. 8.79% 158% 91.67% -0.04% -0.04% 7.90% 1.98% 86.11% -0.40% -0.40% 7.17% 2.94% 76.67%
Absa Asset Management Absolute Global CPI +4% 7.36% 1.87% 83.33% -0.28% -0.28% 6.49% 2.74% 72.22% -0.91% -1.68% 6.58% 3.16% 7167%
Alexander Forbes Real Return Focus Local 8.22% 3.99% 66.67% -157% -1.57% 7.03% 3.63% 66.67% -L57% -2.55% 6.40% 4.26% 61.67%
Alexander Forbes. Real Return Focus Portfolio 8.79% 3.39% 75.00% -1.27% -1.27% 7.34% 3.98% 61.11% -1.48% -3.72% 7.04% 4.09% 61.67%
Argon Absolute Return Fund 10.19% 4.27% 66.67% -1.43% -1.43% 7.01% 4.14% 69.44% -2.09% -3.36% 6.97% 4.24% 70.00%
Argon Absolute Return Global Balanced CPH4% Fund 9.84% 4.07% 66.67% -1.41% -1.41% 7.11% 4.21% 69.44% -1.78% -3.48% - - *
Coronation Absolute: 8.45% 4.60% 66.67% -2.00% -2.00% 5.26% 4.62% 63.89% -218% -5.00% 4.81% 5.31% 60.00%
Mergence CPI + 4% Fund 8.53% 4.43% 66.67% -1.21% -1.59% 6.45% 437% 63.89% -2.07% -3.09% 6.04% 4.42% 63.33%
Momentum Absolute Strategies. 8.83% 4.40% 66.67% -L77% -L77% 6.29% 4.21% 63.89% -L77% -3.38% 6.27% 4.53% 61.67%
Old Mutual Multi-M; Defensive Balanced fund 11.27% 3.65% 83.33% -1.18% -1.18% 6.50% 5.39% 58.33% -2.68% -6.46% 7.09% 4.90% 63.33%
oMIG Stable Growth Fund 7.75% 2.92% 83.33% -1.20% -1.20% 7.89% 3.42% 77.78% -1.43% -2.34% 7.53% 3.52% 7167%
Sasfin Absolute Fund 8.56% 2.10% 83.33% -0.51% -0.51% : : : * : - - *

Argon Absolute Return CPI+5% 11.62% 5.55% 66.67% -2.12% 2.12% - - - - - - - -
Coronation Absolute 11.46% 497% 83.33% 36% 6% 661% 5.70% 66.67% 6.51% 6333%

Foord Absolute 12.36% 7.46% 75.00% 521% 9.25% 61.11% 5119 61.67%

Mergence CPI +5% Fund 8.47% 5.20% 66.67% -1.56% -2.28% 6.72% 5.68% 61.11% 6.12% 56.67%

Nedgroup Opportunity Fund 18.02% 6.65% 75.00% -2.36% -2.51% 653% 7.28% 61.11% 7.47% 60.00%

OMIG Wealth Defender 10.03% 4.33% 75.00% 212% 212% 6.54% 533% 63.89% 6.63% 63.33%

Prudential Domestic Real Return Plus 5% 6.23% 6.29% 66.67% -2.66% -3.31% 5.03% 567% 61.11% 5.68% 60.00%

Prudential Real Return + 5% 7.84% 5.11% 75.00% -2.52% -2.52% 5.15% 553% 61.11% 6.14% 60.00%

SIM CPI + 5% 10.42% 3.23% 75.00% -0.78% -0.78% 8.00% 3.28% 77.78% 8.12% 76.67%

SIM CPI + 5% Global 11.32% 3.12% 83.33% -0.65% -0.65% 8.30% 4.14% 69.44% 8.66% 71.67%

SMM Moderate Absolute Fund 14.20% 4.65% 8333% -215% -2.15% 8.63% 4.79% 66.67% 215% -3.03% 7.82% 5.02% 65.00%

STANLIB Absolute Plus Fund 8.85% 301% 83.33% -1.24% -1.24% 7.92% 3.94% 75.00% -193% -2.54% 7.30% 391% 75.00%

STANLIB Multi-M: Real Return Fund 11.97% 5.00% 75.00% -2.24% -2.24% 7.68% 6.33% 63.89% 271% -6.19% 6.91% 5.91% 63.33%

Vunani Global Absolute Return Constrained (CPI+5%) 7.56% 4.88% 75.00% -2.06% -2.06% 6.44% 5.17% 72.22% 2.72% -5.14% 6.35% 5.26% 68.33%

[ MARKET STATISTICS

Combination of old CPIX and new CPI 357% 1.18% 4.45% 1.03% 4.94% 127%
| Consumer Price Inflation (Old/New combined CP) |35t | 118% | I | | aasw | 103% | | | | agaw | 121w | | | |
| consumer Price Inflation (Headline CPI) [I-Net code: AECPI] [ 3sew | 117% | I | | aasw | 103% | | | | aoaw | 121w | | | |
[sTERI [ 720% | oo07% | I | I 736% | oo07% | | | 710 [ 012w | [ [ |

Inflation figures lagged by one month

* While all possible care is. 'aken in ilati the Surve i f
* The rankings and statistical information have been supplied m illustrative puvpuses only.
* Performance figures are shown gross of fees.

* Performance should not be judged over a short period of time.

* Past performance is not necessarily a guide to future performance.
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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

Objective - The portfolos in this Survey comply with Regulation 28 and represent products targeted at real returns with a CPI Objective.

the old basket pror to January 2009 and

Benchmark Methodology CPI - the CPI from numbers reflect month “The historical month to month numbers used he official month
new basket post January 2009, The adjusted CPI(-Net code: AECPI) fig hown together with be preferred parison purposes.
Benchmark Methodology CPIX- numbers prior to y d of month to month CPIX returns. Due 1o the reweighting and rebasing of the CPI and discarding of the CPIX numbers from January 2009 the historical month
the new CPI basket post January 2009.

INet code: AECPIX) and INet code: AECP) hown together with market should be preferred arison purposes.

INVESTMENT DATA TO THE END OF DECEMBER 2019

1 Year 3 Years

Maximum
drawdown

3 Year
Return (p.a)

9% positive
months

% positive
months

Maximum
drawdown

Volatility Worst month Volatility Worst month

r
Return (p.a)

HEADLINE CPI + 6%

5 Year
Return (p.a.)

month to month

Volatility

5 Years

9% positive
months

the old CPIX prior to January 2009 and

Worst month

Maximum
drawdown

Investec Opportunity 13.81% 6.33% 75.00% -2.34% -2.34% 7.78% 7.19% 61.11% -317% -8.69% 8.15% 6.96% 60.00% -8.69%

Mianzo Global Absolute Return - CPI+6% 15.22% 5.32% 83.33% -2.07% 2.07% 8.76% 6.27% 69.44% -3.65% -5.13% * * * *

Prudential Domestic Real Return Plus 6% 6.35% 7.57% 66.67% -3.55% -4.92% 5.31% 6.84% 61.11% -3.55% -7.91% 5.86% 6.84% 61.67% -7.91%

SIM CPI + 6% 10.67% 4.24% 66.67% -1.44% -1.44% 7.66% 4.49% 69.44% -2.24% -3.52% 7.81% 4.39% 70.00% -3.52%
MARKET STATISTICS

Combination of old CPIX and new CPI 3.57% 1.18% 4.45% 1.03% 4.94% 127%

Consumer Price Inflation (Old/New combined CPI) 357% 1.18% 4.45% 1.03% 4.94% 1.27%

Consumer Price Inflation (Headline CPI) [I-Net code: AECPI] 3.56% 117% 4.45% 1.03% 4.94% 127%

STEFI 7.29% 0.07% 7.36% 0.07% 7.19% 0.12%

Inflation figures lagged by one month

* While all possible care s taken in the compilation of the Survey, reliance i from

. The o redl ed for i Iy

* performance figures are shown gross of fees.
* Performance should not be judged over a short period of time.
*Past is not ily a guide to future
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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

Objective - The portfolios in this Survey comply with Regulation 28 and represent products targeted at real returns with a CPI Objective.

Benchmark Methodology CPI - Due to the reweighting and rebasing of the CP! from January 2009 the benchmark numbers reflect a compound of month to month CPI returns. The
historical month to month numbers used in calculations are the official month to month numbers based on the old basket prior to January 2009 and new basket post January 2009. The
adjusted CPI(I-Net code: AECPI) figures are shown together with market statistics below should these numbers be preferred for comparison purposes.

Benchmark Methodology CPX - The benchmark numbers prior to January 2009 reflected a compound of month to month CPIX returns. Due to the reweighting and rebasing of the
CPIand discarding of the CPIX numbers from January 2009 the historical month to month numbers used in calculations are the official month to month numbers based on the old
CPIX prior to January 2009 and the new CPI basket post January 2009. The CPI excluding owners equivalent rent (I-Net code: AECPIX) and adjusted CPI(l-Net code: AECPI) figures
are shown together with market statistics below should these numbers be preferred for comparison purposes.

INVESTMENT DATA TO THE END OF DECEMBER 2019
Calendar Year

2018 2017 2016

HEADLINE CP! + 3%
9.63%

Stable Focus 4.07% .. .
i Absolute Return Fund 4.67% 12.47% 5.25% * *

Mianzo Absolute Return Fund -0.47% 13.20% 9.66% * *
Real Return 6.37% 9.25% 6.97% 5.34% 8.51%
OMIG Capital Builder 1.84% 11.06% 5.09% 3.39% 7.93%
Prescient Positive Return Fund 3.87% 7.91% 6.81% 5.82% 7.03%
PSG Stable Fund 2.79% 11.64% 10.80% 8.88% 9.26%
SIM Absolute 4.44% 10.53% 11.05% 6.73% 8.65%
Taquanta True Absolute 12.33% 12.71% 11.94% 10.17% 1.93%

HEADLINE CPI + 4%

Abax Absolute Return fund 7.58% * * * *
Absa Asset Absolute Domestic CPI+4% 5.22% 9.73% 7.24% 4.96% 10.26%
Absa Asset Absolute Global CPI +4% 3.95% 8.20% 3.94% 9.54% 11.59%
Al der Forbes Real Return Focus Local 1.28% 11.85% 7.70% 3.28% 10.33%
Al der Forbes Real Return Focus Portfolio 3.29% 10.05% 5.16% 8.06% 10.01%
Argon Absolute Return Fund -0.23% 11.48% 6.62% 7.19% 11.75%
Argon Absolute Return Global Balanced CPI+4% Fund 1.09% 10.68% 5.21% * *
Coronation Absolute -2.51% 10.31% 8.37% 0.05% 9.90%
CPI + 4% Fund 0.12% 11.01% 5.82% 5.05% 7.37%
Absolute Strategies 0.47% 9.84% 7.56% 4.91% 8.41%
Old Mutual Multi-Managers Defensive Balanced fund 0.27% 8.25% 3.96% 12.15% 10.14%
OMIG ions Stable Growth Fund 3.67% 12.41% 5.43% 8.57% 10.33%
Sasfin Absolute Fund 5.24% * * * *

HEADLINE CPI + 5%

Argon Absolute Return CPI+5% -0.27% * * * *
Coronation Absolute -0.21% 8.93% 6.52% 6.21% 9.91%
Foord Absolute -3.60% 7.52% -0.92% 11.20% 11.15%
CPI +5% Fund -1.86% 14.17% 6.66% 3.80% 9.13%
p O ity Fund -2.12% 4.65% 11.48% 6.38% 16.85%
OMIG W ealth Defender -1.35% 11.43% 4.11% 9.45% 9.16%
Prudential Domestic Real Return Plus 5% -3.65% 13.20% 9.29% 4.08% 13.51%
Prudential Real Return + 5% -3.62% 11.86% 5.13% 10.23% 13.36%
SIM CPI + 5% 2.39% 11.43% 10.25% 6.39% 9.65%
SIM CPI + 5% Global 4.15% 9.56% 6.41% 12.06% 9.82%
SMM Moderate Absolute Fund 3.94% 7.99% 2.15% 11.27% 12.69%
STANLIB Absolute Plus Fund 1.78% 13.45% 4.97% 7.78% 10.02%
STANLIB Multi-Manager Real Return Fund 1.04% 10.35% 3.18% 8.40% 9.37%
Vunani Global Absolute Return Constrained (CP1+5%, 1.06% 10.95% 3.10% 9.43% 9.46%
Combination of old CPIX and new CPI 5.18% 4.62% 6.61% 4.77% 5.80%
Consumer Price Inflation (Old/New combined CPI) 5.18% 4.62% 6.61% 4.77% 5.80%
Consumer Price Inflation (Headline CPI) [I-Net code: AECPI] 5.18% 4.62% 6.61% 4.77% 5.80%
STEFI 7.25% 7.54% 7.39% 6.47% 5.91%

Inflation figures lagged by one month
* Reasonable use of the survey may be made for purposes of comment and study provided that full
acknowledgement is made to 'Alexander Forbes'.
* While all possible care is taken in the compilation of the Survey, reliance is placed on information received from Investment Managers.
* The rankings and statistical information have been supplied for illustrative purposes only.
* Performance figures are shown gross of fees.
* Performance should not be judged over a short period of time.
* Past performance is not necessarily a guide to future performance.
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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

Objective - The portfolios in this Survey comply with Regulation 28 and represent products targeted at real returns with a CPI Objective.

Benchmark Methodology CPI - Due to the reweighting and rebasing of the CPI from January 2009 the benchmark numbers reflect a compound of month to month CPI returns. The
historical month to month numbers used in calculations are the official month to month numbers based on the old basket prior to January 2009 and new basket post January 2009. The
adjusted CPI(I-Net code: AECPI) figures are shown together with market statistics below should these numbers be preferred for comparison purposes.

Benchmark Methodology CPX - The benchmark numbers prior to January 2009 reflected a compound of month to month CPIX returns. Due to the reweighting and rebasing of the CPI
and discarding of the CPIX numbers from January 2009 the historical month to month numbers used in calculations are the official month to month numbers based on the old CPIX prior to
January 2009 and the new CPI basket post January 2009. The CPI excluding owners equivalent rent (I-Net code: AECPIX) and adjusted CPI(I-Net code: AECPI) figures are shown together
with market statistics below should these numbers be preferred for comparison purposes.

INVESTMENT DATA TO THE END OF DECEMBER 2019

Calendar Year
2018 2017 2016
HEADLINE CPI + 6%
Investec Opportunity -0.19% 10.20% 2.32% 15.53% 10.46%
Mianzo Global Absolute Return - CPI+6% 1.33% 10.19% * * *
Prudential Domestic Real Return Plus 6% -5.12% 15.75% 9.08% 4.33% 13.74%
SIM CPI + 6% 0.21% 12.51% 9.74% 6.35% 10.31%
MARKET STATISTICS
Combination of old CPIX and new CPI 5.18% 4.62% 6.61% 4.77% 5.80%
Consumer Price Inflation (Old/New combined CPI) 5.18% 4.62% 6.61% 4.77% 5.80%
Consumer Price Inflation (Headline CPI) [I-Net code: AECPI] 5.18% 4.62% 6.61% 4.77% 5.80%
STEFI 7.25% 7.54% 7.39% 6.47% 5.91%

Inflation figures lagged by one month
* Reasonable use of the survey may be made for purposes of comment and study provided that full
is made to Forbes'.
* While all possible care is taken in the compilation of the Survey, reliance is placed on information received from Investment Managers.
* The rankings and statistical information have been supplied for illustrative purposes only.
* Performance figures are shown gross of fees.
* Performance should not be judged over a short period of time.
* Past performance is not necessarily a guide to future performance.

/‘\

ALEXANDERFORBES

Securing your financial well-being



ABSOLUTE RETURN MANAGER WATCH™ SURVEY

Volatility vs Return Scatterplot on Absolute Return Managers
3 years ended December 2019
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Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledgement is made to "Alexander Forbes".
** Please see final page for Disclaimers and Glossary. **
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ABSOLUTE RETURN MANAGER WATCH™ SURVEY

General Disclaimers :

This document has been prepared for use by clients of the Alexander Forbes Group. Any other third party that is not a client of the Alexander Forbes Group and for whose specific use this
document has not been supplied, must be aware that Alexander Forbes Group shall not be liable for any damage, loss or liability of any nature incurred by any third party and resulting
from the information contained herein.

The information contained herein is supplied on an "as is" basis and has not been compiled to meet any third party’s individual requirements. It is the responsibility of any third party to
satisfy himself or herself, prior to relying on this information that the content meets the third party’s individual requirements.

Nothing in this document, when read in isolation and without professional advice, should be construed as solicitation, offer, advice, re d or any other enticement to acquire
or dispose of any financial product, advice or investment, or to engage in any financial transaction or investment. A third party should consult with an authorised financial advisor prior to
making any financial decisions.

Alexander Forbes has taken all reasonable steps to ensure the quality and accuracy of the contents of this document and encourages all readers to report incorrect and untrue information,
subject to the right of Alexander Forbes to determine, in its sole and absolute discretion, the contents of this document. Irrespective of the attempts by Alexander Forbes to ensure the
correctness of this document, Alexander Forbes does not make any warranties or representations that the content will in all cases be true, correct or free from any errors.In particular,
certain aspects of this document might rely on or be based on information supplied to Alexander Forbes by other persons or institutions.

Alexander Forbes has attempted to ensure the accuracy of such information, but shall not be liable for any damage, loss or liability of any nature incurred by any party and resulting from
the errors caused by incorrect information supplied to Alexander Forbes.

Performance figures are shown gross of fees and taxes. Past history is not necessarily a guide to future performance.

Quantitative figures are calculated on 3 year performance returns.

Performance should not be judged over a short period of time.

FAIS Notice and Disclaimer: This information is not advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Alexander Forbes
shall not be liable for any actions taken by any person based on the correctness of this information.

General :

Managers are ranked from highest to lowest active return. In some cases rankings may be different due to return differences disguised by the rounding. Rankings are purely for illustrative
purposes.
GIPS™ is a trademark owned by the CFA Institute.

Statistical Definitions :

The Median is the value above or below which half the managers fall.
The Upper Quartile is the value above which one quarter of the managers fall.
The Lower Quartile is the value below which one quarter of the managers fall.

Risk Analysis Definitions :

"Volatility" is the annualised standard deviation of the manager's monthly returns.
"Volatility" is a measure of the variability of the manager's returns.

"Active return" is the return earned by the manager less the return on the benchmark.
"Active Return" is a measure of the value that the manager has added or detracted over the benchmark return.

"Tracking Error" is the annualised standard deviation of the monthly "Active Returns".
"Tracking Error" is a measure of the variability of the manager's returns relative to the benchmark returns.

"Information Ratio" is the "Active Return" divided by the "Tracking Error".
"Information Ratio" is a measure of the value added per unit of risk taken relative to the benchmark.

GIPS™ - Global Investment Performance Standards

Ethical principles to achieve full disclosure and fair presentation of investment performance.
In South Africa GIPS™ SA requires managers to obtain a verification certificate on compliance.
GIPS™ - Status:

C - Indication that manager is compliant but not verified

V- Indication that manager is verified

More information can be obtained from http://www.gipsstandards.org/
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