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INTERNATIONAL MANAGER WATCH™ SURVE

Objective - These funds comprise pooled actively managed global equity, global bonds and global cash. Currently retirement funds are allowed to invest up to 30% offshore which could include 10% in Africa. Allfund: in this survey being offered to South African retirement funds by the providers.

Alexander Forbes use Morning Star monthly close when converting to South African Rands (ZAR)

INVESTMENT DATA TO THE END OF FEBRUARY 2019
PERFORMANCE DATA IN RANDS (R)

. Month Quarter Year to Date 3 Years 5 Calendar Year
Fund Size (R m)

Gross/Net/Partial Net

of fees Fund Fund Rank  Fund Rank Fund Fund

GLOBAL BALANCED

ALLAN GRAY FOREIGN BALANCED COMPOSITE 27094 N 5.02% 8 4.07% [ 192% ) 6.23% 7 3.23% 3 7.11% 7 0.38% 3 7.88% 3 0.50% 1
CCORONATION GLOBAL MANAGED FUND 126060 PN 7.49% 6 4.02% 7 7.53% 2 13.08% 3 3.30% 5 7.83% 6 -153% 7 5.13% 7 -4.08% 3
FOORD INTERNATIONAL FUND 4951 N 8.43% 2 4.34% 5 5.33% 5 17.14% 4 2.35% 8 8.66% 5 4.85% 5 450% 8 -10.71% 8
INVESTEC GLOBAL MULTI-ASSET TOTAL RETURN 3706 G 6.36% 7 6.19% 1 2.22% 8 20.37% 1 7.03% 2 1154% 1 12.77% 1 9.63% 2 -5.30% 4
NEDGRO GLOBAL FLEXIBLE FUND 9032 G 2.15% ] 3.83% 9 10.48% 1 1.23% 8 9.84% 1 5.52% 8 -10.39% 8 1.22% 9 3.43% 2
NOVARE GLOBAL BALANCED FUND 31736 N 8.07% 3 5.13% 3 4.94% 3 16.34% 5 4.66% 4 10.35% 3 6.20% 4 7.09% 5 7.56% 6
OMIG MACROSOLUTIONS INTERNATIONAL BALANCED PORTFOLIO 186856 N 7.56% 4 4.65% 4 5.47% 4 18.69% 2 6.62% 3 10.49% 2 8.70% 2 9.94% 1 7.08% 5
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND 149185 N 8.75% 1 5.83% 2 6.45% 3 -18.70% ) -10.99% ) 0.55% ] -26.36% ) 7.21% 4 -21.28% 9
SANLAM GLOBAL BALANCED FUND 1410 PN 7.56% 5 3.93% 8 4.87% 7 17.93% 3 3.20% 7 8.78% 4 7.55% 3 577% 6 -10.16% 7

GLOBAL E
ALLAN GRAY LIFE ORBIS GLOBAL EQUITY PORTFOLIO 14847 N 3.00% 29 0.52% 29 2.88% 30 0.81% 29 6.72% 24 9.11% 24 -4.94% 27 15.70% 7 3.15% 4
CORONATION GLOBAL EQUITY UNIVERSAL FUND OF FUNDS 123983 PN 9.32% 12 6.42% 5 12.05% 1 17.34% 1 8.74% 13 11.19% 15 1.55% 18 12.15% 22 -4.72% 13
DENKER GLOBAL EQUITY FUND 9.4 [ 9.77% s 474% 13 9.35% 13 16.86% 13 7.97% 1 10.58% 22 2.26% 15 14.36% 13 7.91% 22
FOORD GLOBAL EQUITY FUND 4920 N 8.63% 20 7.72% 4 10.92% a 12.60% 24 6.69% 25 8.76% 25 2.44% 25 14.47% 12 -9.60% 28
FTIF - TEMPLETON ASIAN GROWTH FUND 469238 N 6.99% 27 7.89% 3 8.50% 21 4.29% 27 9.23% 9 8.42% 2 -6.40% 28 18.49% 4 654% 2
FTIF - TEMPLETON GLOBAL FUND 140124 N 8.02% 23 2.24% 27 7.34% 27 11.21% 25 4.87% 28 6.78% 29 -0.09% 22 6.50% 29 7.46% 19
INVESTEC GSF GLOBAL DYNAMIC EQUITY a7 [ 10.32% 3 5.94% 7 12.05% 2 16.08% 15 7.59% 18 10.76% 21 0.28% 21 14.49% 1 -0.44% 27
INVESTEC GSF GLOBAL EQUITY 5776 [ 9.27% 13 4.47% 14 9.40% 1 16.05% 16 7.55% 19 10.83% 18 1.73% 17 14.12% 14 -8.69% 25
INVESTEC GSF GLOBAL FRANCHISE 43102 10.08% 4 3.50% 21 8.05% 24 26.52% 2 7.37% 22 15.40% 2 1137% 2 14.10% 15 -10.20% 30
INVESTEC GSF GLOBAL STRATEGIC EQUITY. 30354 (< 9.45% 8 4.28% 16 10.79% 5 13.59% 21 9.01% 12 12.36% 1 -0.63% 23 18.64% 3 7.53% 20
MOMENTUM IF GLOBAL EQUITY 13980 (< 9.41% ] 4.98% 1 10.08% 9 18.13% 9 11.43% 1 12.62% 6 5.75% 5 16.88% s -4.68% 12

GLOBAL EQUITY FUND 171931 (< 1.40% 30 0.90% 28 10.11% 8 3.82% 28 1137% 2 7.18% 28 -8.64% 29 12.88% 18 8.37% 24
OASIS CRESCENT GLOBAL EQUITY FUND 2445 [ 8.80% 17 0.92% 30 4.14% 29 15.60% 18 231% 29 9.95% 23 5.68% 6 2.44% 30 -6.15% 7
OLD MUTUAL GLOBAL EQUITY PORTFOLIO 163338 [ 9.41% 10 6.29% [ 10.23% 7 18.05% 10 11.06% 3 1352% 4 4.65% 9 15.04% 9 2.30% [
OMIG GLOBAL EMERGING MARKETS PORTFOLIO 398 4.39% 28 9.69% 2 8.36% 22 5.53% 30 7.37% 21 7.91% 27 -16.06% 30 20.10% 2 9.63% 1
OMIG MACROSOLUTIONS GLOBAL EQUITY PORTFOLIO 3909 [ 8.90% 16 4.93% 12 9.37% 12 20.21% a 10.43% [ 13.01% s 5.42% 7 15.58% 8 -4.75% 1
OMIG MANAGED VOLATILITY GLOBAL EQUITY 774 [ 7.78% 2 253% 26 5.88% 28 27.59% 1 751% 20 15.42% 1 14.02% 1 9.10% 27 -4.97% 15
OMIG QUANT GLOBAL EQUITY 8474 [ 7.87% 24 3.97% 19 8.69% 18 19.43% 6 9.17% 10 1231% 12 433% 1 15.87% [ -5.00% 16
OMIG VALUE GLOBAL EQUITY 10538 [ 8.24% 22 4.43% 15 9.20% 14 20.52% 3 10.76% 4 12.41% 10 4.36% 10 13.88% 16 213% s
PINEBRIDGE GLOBAL FOCUS EQUITY FUND 36613 [ 9.38% 1 317% 23 8.64% 19 9.28% 2 5.21% 27 10.94% 16 -2.36% 24 12.34% 21 -6.78% 18
PRUDENTIAL GLOBAL EQUITY COMPOSITE 12684 [ 7.59% 2 5.81% 8 8.74% 17 13.41% 22 7.60% 16 1157% 1 0.42% 20 12.86% 19 -3.38% 9
SANLAM GLOBAL EQUITY FUND 9252 PN 8.76% 18 3.60% 20 7.92% 26 1631% 1 6.46% 2 10.78% 20 3.79% 13 9.76% 2 -8.08% 23
SANLAM WORLD EQUITY FUND 480 PN 9.05% 15 2.95% 25 7.94% 25 16.02% 17 6.83% 23 10.93% 17 3.25% 1 10.81% 24 7.65% 21
SCHRODERS ISF GLOBAL EQUITY ALPHA 168239 [ 1057% 2 5.13% 10 9.14% 15 18.80% 8 9.23% 8 12.44% ] 6.13% 3 14.83% 10 -8.88% 26
SCHRODERS ISF GLOBAL RECOVERY 43587 [ 10.75% 1 10.68% 1 10.01% 10 15.16% 19 10.44% 5 10.78% 19 2.02% 16 10.09% 25 5.50% 3
SCHRODERS ISF GLOBAL SMALLER COMPANIES 36958 [ 9.48% 6 3.54% 22 10.78% 3 14.18% 20 7.59% 17 12.50% 8 2.94% 2 12.40% 20 -2.30% 7
SCHRODERS ISF QEP GLOBAL CORE 326890 [ 9.24% 14 4.05% 18 8.26% 23 19.29% 7 7.87% 15 12.20% 13 5.92% a 8.41% 28 -3.19% 8
SEI GLOBAL SELECT EQUITY 207211 8.35% 21 3.14% 24 8.61% 20 13.05% 23 . - 0.82% 19 11.15% 23 -3.43% 10
STANLIB HIGH ALPHA FUND 7486 9.47% 7 5.20% 9 11.03% 3 19.81% 5 1035% 7 13.91% 3 3.94% 12 20.45% 1 9.71% 29
STANLIB MULTI-MANAGER GLOBAL EQUITY FUND. 171224 [ 8.76% 19 4.24% 17 8.74% 16 17.18% 12 9.17% 1 12.59% 7 4.76% 8 13.47% 17 -4.39% 1

MSCI WORLD - INCOME RE-INVESTED (SOURCE: MORNING STAR) 9.19% 4.14% 8.60% 20.31% 8.99% 13.05% 6.66% 11.42% -4.55%
S&P 500 (COMPOSITE) - INCOME RE-INVESTED (SOURCE: MORNING STAR) 9.06% 2.50% 9.05% 24.93% 10.86% 16.85% 10.98% 9.91% 0.71%
CITI WGBI - INCOME RE-INVESTED (SOURCE: MORNING STAR) 4.98% 4.31% -1.80% 17.56% -2.42% 5.87% 15.20% -2.69% -10.34%
LEHMAN GLOBAL - INCOME RE-INVESTED (SOURCE: MORNING STAR) 5.71% 3.07% 176% 18.95% -4.97% 5.28% 13.67% -9.90% -11.42%
RAND/US $ 14.06 13.87 14.39 11.80 15.78 1074

RAND APPRECIATION AGAINST US DOLLAR 5.95% 1.40% 2.26% 19.11% -3.78% 5.53% 16.20% 9.47% -11.75%
RAND APPRECIATION AGAINST POUND 7.13% 5.70% 2.08% 14.99% -5.27% 0.77% 9.40% -0.89% -26.01%
RAND APPRECIATION AGAINST EURO 5.14% 1.97% 2.64% 11.21% 2.27% 153% 10.62% 3.07% -14.31%

REASONABLE USE OF THE SURVEY MAY BE MADE FOR PURPOSES OF COMMENT AND STUDY PROVIDED THAT FULL ACKNOWLEDGEMET IS MADE TO "ALEXANDER FORBES".
** PLEASE SEE FINAL PAGE FOR DISCLAIMERS AND GLOSSARY **
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INTERNATIONAL MANAGER WATCH™ SURVEY

Objective - These funds comprise pooled actively managed global equity, global bonds and global cash. Currently retirement funds are allowed to invest up to 30% offshore which could include 10% in Africa. All funds represented in this survey are currently being offered to South African retirement funds by the providers.

Alexander Forbes use Morning Star monthly close when converting to South African Rands (ZAR)

INVESTMENT DATA TO THE END OF FEBRUARY 2
PERFORMANCE DATA IN RANDS (R)

: Month Quarter Year to Date 3 Years 5 Years Calendar Year
Fund Size (R m)
Gross/Net/Partial Net of

fees Fund Rank Fund Rank 2018
GLOBAL BOND
FTIF - TEMPLETON GLOBAL BOND FUND (I ACC) 210 624.1 7.24% 1 4.17% 6 1.17% 1 25.38% 1 2.01% 1 7.81% 1 18.69% 1 -6.98% 7 -7.43% 3
MOMENTUM IF GLOBAL FIXED INCOME 1534.2 G 5.63% 3 4.21% 5 -1.19% 6 17.98% 2 -1.26% 5 6.04% 5 14.26% 2 -2.11% 3 -9.36% 5
OMIG MACROSOLUTIONS GLOBAL BOND PORTFOLIO 1347 5.35% 4 4.33% 4 -1.05% 5 17.36% 4 -1.74% 6 6.32% 4 13.24% 5 -2.16% 4 -9.76% 6
PRUDENTIAL GLOBAL BOND COMPOSITE 435.9 G 5.31% 5 5.93% 2 -0.23% 3 16.16% 6 -0.75% 3 6.03% 6 11.33% 7 -3.86% 6 -6.71% 1
SANLAM GLOBAL BOND FUND 542.9 PN 5.16% 7 3.99% 7 -1.78% 7 16.96% 5 -2.35% 7 6.02% 7 14.15% 3 -2.85% 5 -10.42% 7
STANLIB GLOBAL BOND 133.0 5.20% 6 5.95% 1 0.47% 2 14.53% 7 0.28% 2 7.44% 2 12.05% 6 1.09% 1 -7.29%
STANLIB MULTI-MANAGER GLOBAL BOND FUND 7435.4 G 5.64% 2 4.73% 3 -0.43% 4 17.72% 3 -0.96% 4 6.74% 3 13.77% 4 -1.21% 2 -9.33% 4
220 840.3
OMIG MACROSOLUTIONS GLOBAL CURRENCIES PORTFOLIO 146.2 G 5.66% 2 2.81% 1 -1.58% 1 15.88% 1 -0.95% 1 5.57% 1 13.88% 1 1.00% 1 -12.73% 1
SANLAM INVESTMENTS GLOBAL LIQUIDITY FUND | 12.4| G 5.82% | 1 ‘ 2.56% ‘ 2 ‘ -1.60% | 2 | 15.67% ‘ 2 | -3.10% | 2 | 3.39% | 2 | 13.18% | 2 | -2.89% | 2 | -14.98% 2

MARKET STATISTICS

MSCI WORLD - INCOME RE-INVESTED (SOURCE: MORNING STAR) 9.19% 4.14% 8.60% 20.31% 8.99% 13.05% 6.66% 11.42% -4.55%
S&P 500 (COMPOSITE) - INCOME RE-INVESTED (SOURCE: MORNING STAR) 9.06% 2.50% 9.05% 24.93% 10.86% 16.85% 10.98% 9.91% -0.71%
CITI WGBI - INCOME RE-INVESTED (SOURCE: MORNING STAR) 4.98% 4.31% -1.80% 17.56% -2.42% 5.87% 15.22% -2.69% -10.34%
LEHMAN GLOBAL AGGREGATE - INCOME RE-INVESTED (SOURCE: MORNING STAR) 5.71% 3.07% -1.76% 18.95% -4.97% 5.28% 13.67% -9.90% -11.42%
RAND/US $ 14.06 13.87 14.39 11.80 15.78 10.74

RAND APPRECIATION AGAINST US DOLLAR 5.95% 1.40% -2.26% 19.11% -3.78% 5.53% 16.20% -9.47% -11.75%
RAND APPRECIATION AGAINST POUND 7.13% 5.70% 2.08% 14.99% -5.27% 0.77% 9.40% -0.89% -26.01%
RAND APPRECIATION AGAINST EURO 5.14% 1.97% -2.64% 11.21% -2.2T% 1.53% 10.62% 3.07% -14.31%

REASONABLE USE OF THE SURVEY MAY BE MADE FOR PURPOSES OF COMMENT AND STUDY PROVIDED THAT FULL ACKNOWLEDGEMET IS MADE TO "ALEXANDER FORBES".
** PLEASE SEE FINAL PAGE FOR DISCLAIMERS AND GLOSSARY **
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INTERNATIONAL MANAGER WATCH™ SURVEY

Objective - These funds comprise pooled actively managed global equity, global bonds and global cash. Currently retirement funds are allowed to invest up to 30% offshore which could include 10% in Africa. Allfunds represented in this survey are currently being offered to South African retirement funds by the providers.

INVESTMENT DATA TO THE END OF FEBRUARY 2019
RISK VS RETURN (Calculated on 3 year performance returns)

3 Year Return Information

(p.a) Rank Benchmark Volatility Rank  Return /Volatility Rank Active Return Rank Tracking Error Ratio
LOBAL BALANCED
ALLAN GRAY FOREIGN BALANCED COMPOSITE 3.23% 6 4.45% 16.31% 8 0.20 5
'CORONATION GLOBAL MANAGED FUND 3.30% 5 4.42% 17.34% 2 0.19 6
FOORD INTERNATIONAL FUND 2.35% 8 -2.14% 17.09% 3 0.14 8
INVESTEC GLOBAL MULTI-ASSET TOTAL RETURN 7.03% 2 8.17% 16.52% 6 043 2
NEDGROL GLOBAL FLEXIBLE FUND 9.84% 1 8.52% 9.26% 9 106 1
NOVARE GLOBAL BALANCED FUND 4.66% 4 5.18% 16.38% 7 028 4
OMIG MACROSOLUTIONS INTERNATIONAL BALANCED PORTFOLIO 6.62% 3 4.89% 16.55% s 040 3
PINEBRIDGE GLOBAL DYNAMIC ASSET ALLOCATION FUND -10.99% 9 -9.65% 18.37% 1 0.60 ]
SANLAM GLOBAL BALANCED FUND 3.20% 7 4.81% 16.93% 4 0.19 7
GLOBAL EQUITYD
ALLAN GRAY LIFE ORBIS GLOBAL EQUITY PORTFOLIO 6.72% 24 8.56% 15.98% 27 0.42 18
'CORONATION GLOBAL EQUITY UNIVERSAL FUND OF FUNDS 8.74% 13 8.40% 17.82% 20 0.49 13
DENKER GLOBAL EQUITY FUND 7.97% 14 8.38% 19.10% 3 0.42 19
FOORD GLOBAL EQUITY FUND 6.69% 25 8.69% 18.18% 12 0.37 25
FTIF - TEMPLETON ASIAN GROWTH FUND 9.23% 9 11.02% 16.32% 26 057 7
FTIF - TEMPLETON GLOBAL FUND 4.87% 28 9.05% 18.08% 17 0.27 28
INVESTEC GSF GLOBAL DYNAMIC EQUITY 7.59% 18 8.60% 18.62% 7 0.41 21
INVESTEC GSF GLOBAL EQUITY. 7.55% 19 8.60% 18.12% 16 0.42 20
INVESTEC GSF GLOBAL FRANCHISE 7.31% 2 8.30% 1813% 1 041 2
INVESTEC GSF GLOBAL STRATEGIC EQUITY. 9.01% 12 7.92% 18.67% 6 0.48 14
MOMENTUM IF GLOBAL EQUITY 11.43% 1 8.38% 18.71% 5 0.61 2
NEDGROL GLOBAL EQUITY FUND 11.37% 2 11.12% 11.22% 29 1.01 1
(OASIS CRESCENT GLOBAL EQUITY FUND 2.31% 29 8.22% 17.65% 21 013 29
OLD MUTUAL GLOBAL EQUITY PORTFOLIO 11.06% 3 9.52% 18.36% 8 0.60 3
OMIG GLOBAL EMERGING MARKETS PORTFOLIO 7.31% 1 10.69% 14.02% 2 053 1
‘OMIG MACROSOLUTIONS GLOBAL EQUITY PORTFOLIO 10.43% 6 9.19% 18.18% 13 0.57 5
‘OMIG MANAGED VOLATILITY GLOBAL EQUITY 7.51% 20 8.38% 17.63% 22 043 17
‘OMIG QUANT GLOBAL EQUITY. 9.17% 10 9.19% 17.32% 24 053 10
'OMIG VALUE GLOBAL EQUITY 10.76% 4 8.19% 19.70% 2 0.55 8
PINEBRIDGE GLOBAL FOCUS EQUITY FUND 5.21% 27 7.94% 19.07% 4 0.27 27
PRUDENTIAL GLOBAL EQUITY COMPOSITE 7.60% 16 4.90% 17.34% 23 0.44 16
SANLAM GLOBAL EQUITY FUND 6.46% 26 8.38% 18.13% 15 0.36 26
SANLAM WORLD EQUITY FUND 6.83% 23 8.38% 18.34% 9 0.37 24
ISF GLOBAL EQUITY ALPHA 9.23% 8 8.38% 18.22% 10 0.51 12
ISF GLOBAL RECOVERY 10.44% 5 8.38% 17.82% 19 0.59 a
ISF GLOBAL SMALLER COMPANIES 7.59% 17 9.38% 19.85% 1 0.38 23
ISF QEP GLOBAL CORE 7.87% 15 8.38% 17.85% 18 0.44 15
STANLIB HIGH ALPHA FUND 10.35% 7 8.91% 18.20% 11 0.57 6
STANLIB MULTI-MANAGER GLOBAL EQUITY FUND 9.17% 11 10.37% 17.16% 25 053 9
OBAL BOND
FTIF - TEMPLETON GLOBAL BOND FUND (I ACC) 2.01% 1 -1.67% 17.45% 1 0.12 1
MOMENTUM IF GLOBAL FIXED INCOME -1.26% 5 -2.25% 16.74% 2 -0.08 5
‘OMIG MACROSOLUTIONS GLOBAL BOND PORTFOLIO -1.74% 6 -2.25% 16.34% 4 -0.11 6
PRUDENTIAL GLOBAL BOND COMPOSITE -0.75% 3 -3.20% 15.63% 5 -0.05 3
SANLAM GLOBAL BOND FUND -2.35% 7 -1.90% 16.58% 3 -0.14 7
STANLIB GLOBAL BOND 0.28% 2 -L77% 13.60% 7 0.02 2
STANLIB MULTI-MANAGER GLOBAL BOND FUND -0.96% 4 -0.19% 15.29% 6 -0.06 a
SPECIALIST CASH
'OMIG MACROSOLUTIONS GLOBAL PORTFOLIO -0.95% 1 -2.94% 17.42% 1 -0.05 1
SANLAM GLOBAL LIQUIDITY FUND -3.10% 2 -2.99% 17.32% 2 -0.18 2
MARKET STATISTICS
MSCI WORLD 8.99% 17.99% 0.50
CITI WGBI -2.42% 16.47% -0.15

REASONABLE USE OF THE SURVEY MAY BE MADE FOR PURPOSES OF COMMENT AND STUDY PROVIDED THAT FULL ACKNOWLEDGEMET IS MADE TO "ALEXANDER FORBES".
** PLEASE SEE FINAL PAGE FOR DISCLAIMERS AND GLOSSARY **

——
ALEXANDERFOREBES



INTERNATIONAL MANAGER WATCH™ SURVEY
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INTERNATIONAL MANAGER WATCH™ SURVEY

Return (p.a.)

Volatility vs Return Scatterplot - Global Equity 3
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INTERNATIONAL MANAGER WATCH™ SURVEY

Objective - These funds comprise pooled actively managed global equity, global bonds and global cash. Currently retirement funds are allowed to invest up to 30% offshore
which could include 10% in Africa. All funds represented in this survey are currently being offered to South African retirement funds by the providers.

Alexander Forbes use Morning Star monthly close when converting to South African Rands (ZAR)

SURVEY DATA TO THE END OF FEBRUARY 2019

Return - Month

Return - Quarter

Return - Year to

Return - 1 Year

Return - 3 Years (p.a.)

Return - 5 Years

Date (p.a.)
Global Balanced
High 8.75% 6.19% 10.48% 20.37% 9.84% 11.54%
Upper Quartile 8.07% 5.13% 6.45% 17.93% 6.62% 10.35%
Median 7.56% 4.34% 5.33% 16.34% 3.30% 8.66%
Average 6.82% 4.67% 5.47% 10.26% 3.25% 7.75%
Lower Quartile 6.36% 4.02% 4.87% 6.23% 3.20% 7.11%
Low 2.15% 3.83% 1.92% -18.70% -10.99% -0.55%
High 10.75% 10.68% 12.05% 27.59% 11.43% 15.42%
Upper Quartile 9.44% 5.68% 10.10% 18.63% 9.23% 12.50%
Median 8.97% 4.36% 8.94% 16.06% 7.87% 11.19%
Average 8.42% 4.54% 8.91% 14.86% 8.20% 11.28%
Lower Quartile 8.07% 3.26% 8.28% 13.14% 7.37% 10.58%
Low 1.40% -0.92% 2.88% -5.53% 2.31% 6.78%
High 7.24% 5.95% 1.17% 25.38% 2.01% 7.81%
Upper Quartile 5.64% 5.33% 0.12% 17.85% -0.23% 7.09%
Median 5.35% 4.33% -0.43% 17.36% -0.96% 6.32%
Average 5.65% 4.76% -0.43% 18.01% -0.68% 6.63%
Lower Quartile 5.26% 4.19% -1.12% 16.56% -1.50% 6.04%
Low 5.16% 3.99% -1.78% 14.53% -2.35% 6.02%
High 5.82% 2.81% -1.58% 15.88% -0.95% 5.57%
Upper Quartile 5.78% 2.75% -1.58% 15.82% -1.49% 5.02%
Median 5.74% 2.68% -1.59% 15.77% -2.03% 4.48%
Average 5.74% 2.68% -1.59% 15.77% -2.03% 4.48%
Lower Quartile 5.70% 2.62% -1.59% 15.72% -2.56% 3.93%
Low 5.66% 2.56% -1.60% 15.67% -3.10% 3.39%
u]

Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledgemet is made to "Alexander Forbes".

** Please see final page for Disclaimers and Glossary **
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INTERNATIONAL 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
contents 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, recommendation, 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

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. Performance should not be judged over a short time.

Past history is not necessarily a guide to future performance.

Neither the information nor any view or opinion contained in this report constitutes or is intended to constitute a solicitation, invitation or offer by Alexander Forbes to purchase, sell, invest in or disinvest from any financial or investment product or to enter into
any financial, investment or other similar transaction

Neither the information contained herein nor any view expressed herein provides or is not intended to provide or constitute financial, investment, tax, legal, accounting, retirement, actuarial or other professional advice

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 :
In some cases rankings may be different due to return differences disguised by the rounding. Rankings are purely for illustrative purposes.

In 2015, the FSB and the South African Treasury introduced a regulated regime for hedge funds in South Africa under the auspices of CISCA. Users should take additional care when using this survey and note that hedge fund investments are only suitable
for informed investors. This survey is for information purposes only and does not imply solicitation, and is not an invitation or an offer to invest in such products.

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.

"Return to Risk" is the return divided by the "Volatility"
"Return to Risk" is a measure of the return earned per unit of risk taken.

"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.
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