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PERFORMANCE BUY/SELL PRICES AS AT 30/09/2011

495.18¢ 491.74c
——— L PERE % PERF.(p.2)
[ |1-Mth 3-Mth 6-Mth 5-Yr  7-Yr  10-Yr

Tax-exempt Investor -4.4 -5.3 -4.2 -4.1 9.9 8.2 13.4 13.3

Q3 HIGH/LOW SELL PRICES

Benchmark -4.0 -53 -4.2 -4.0 12.1 8.2 151 14.0 526.70c 478.77c
Corporate Investor -3.8 -44 -3.4 -3.8 7.7 6.5 10.9 9.9
Private Investor -4.4 -52 -4.1 -4.6 9.9 7.7 12.8 12.5 ASSET MANAGEMENT FEE*
Retirement Fund -44 -53 -4.2 -4.2 10.0 8.3 13.6 134

1.00% p.a.

Sell-to-sell fund performance and gross benchmark returns, both including reinvested
income. Lump sum basis. Performances are in ZAR.

BUY/SELL SPREAD AS AT 30/09/2011

ASSET ANALYSIS 0.70%

FUND MANAGER(S)
Tracy Brodziak and Siboniso Nxumalo - OMIGSA

Liquid Assets (6%)

REVIEW OF Q3 2011

The FTSE/JSE Financial Index was down 3.1% for the quarter ended
30 September 2011. This was ahead of the FTSE/JSE Shareholder Weighted
All Share Index (SWIX), which was down 4.3% for the quarter. During the
Financials (94%) period, the Banking Index shed 3.3%, while the life assurance sector declined
3.8%. In the banking sector, ABSA had a strong performance, gaining 1%
in the quarter after releasing solid results and dropping its dividend cover.

CURRENT PRINCIPAL HOLDINGS

Within the life insurance sector Liberty Holdings (LBH) was the strongest

HOLDING PRINCIPAL ACTIVITY % OF FUND performer, gaining 15%. The fund benefited from positions in both counters
Standard Bank Group Limited B.anks 214 and has started to reduce exposure after the strong performance. We expect
Old Mutual plc Life Insurance 11.7
ABSA Group Limited Banks 10.4 the operating environment to remain tough for the banking sector. We expect
MMI Holdings Limited Life Insurance 7.2 growth to remain subdued, which will necessitate a focus on the cost line. We
FirstRand Limited Banks 6.1 X i . . i

. . still feel that there is scope for dividend covers to reduce further in this low
Investec plc General Financial 6.0
JSE Limited General Financial 5.7 growth environment. Life companies should continue to show an improving
Liberty Holdings Limited Life Insurance 4.9 trend in lapse experience and recurring-premium sales, due to improving
Peregrine Holdings Limited General Financial 4.1 . . . .
Nedbank Group Limited Banks 3.9 real household incomes. Cost management will also become an issue in a

81.4 sector with limited growth prospects.

The information and opinions contained in this guide are made in good faith and are based on sources believed to be reliable, but no representation or warranty, express or implied, is made as to their accuracy,
completeness or correctness. The opinions expressed herein are not intended to serve as authoritative investment advice and should not be used in substitution for the exercise of own judgement. The price of shares/units
and any income from them may fall as well as rise. Past performance or fund benchmark performance is not necessarily a guide to the future and investors may not get back the full amount invested.

* Total management fee will be the sum of the asset management fee and any performance-related fee.
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