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Inception date 31 March 2002 Risk profile - -

Benchmark SA Cash
FUND INFORMATION
OBJECTIVE GROWTH OF YOUR INVESTMENT
To achieve returns of at least 2% in excess of cash over rolling 1 year 400 300
periods whilst rigorously controlling the risk of capital loss.
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APPLICATION 300 200
This fund is suitable for conservative investors who seek to generate 250 150
returns in excess of cash, but who do not want to take any undue risk in
exposing their portfolio to loss of investment capital. 200 100
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The Vunani Absolute Return Product is a risk-managed absolute return v v S
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portfolio comprising a range of domestic asset classes. Investments are <O <0 <00 COCO0OCO0 <O CO0 <O«

made into high yielding asset classes that are grouped into three risk
categories. Depending on where we are in the economic cycle,
exposure to these asset categories is varied to maximize return and
yield whilst not adding undue downside risk.

FUND MANAGEMENT FUND MANAGEMENT COMMENT

The global economy continues to reflect a state of desynchronisation. With the US
continuing to grow at a tepid pace, investors are waiting to see how aggressive
China will be in reflating whilst the Eurozone grapples with an escalation of
challenges. Even though the US recovery is now some 34 months old, it feels like
many parts of the country are still in recession. On the domestic front, clear evidence
of a more robust recovery is emerging. Credit demand is surging to a level of 16%
yoy if mortgages are eliminated from the mix, whilst unsecured credit continues to
expand at levels in excess of 30% yoy. Inflation, for now, remains subdued as the
ZAR USD exchange rate stays relatively firm and food prices decline. Domestic
equity and bond markets reflect this picture, with the overall JSE All Share Index up
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2.8% for the month and 9.0% for the year to date. Bond yields improved during the
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month, primarily as a result of the announcement of the inclusion of South African
BCom (Hons), MBA BCom (Hons) overnment bonds in the City Bank World Government Bond Index later this year
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9 We are pleased to report that this portfolio has enjoyed another positive month, with
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exercise caution by maintaining a high proportion of bond and yield enhancement
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exposure with emphasis on limiting exposure to high beta equity exposure.
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RISK AND RETURN STATISTICS to 30 April 2012

PERFORMANCE RISK MEASURES & FUND SUMMARY
PRODUCT BENCHMARK PRODUCT

Month 1.0% 0.4% Tracking Error 3.6%
1 Year 9.2% 5.3% Downside Risk 1.6%
3 Years* 11.2% 6.1% Sharpe Ratio 1.3
Since inception* 13.5% 8.4% Sortino Ratio 3.0
Year to date 4.8% 1.7% Information Ratio 1.3
* annualised % Positive Months 91.7%
CALENDAR YEAR RETURNS % Negative Months 8.3%
2011 5.7% 5.3% Best Month 4.2%
2010 12.5% 6.3% Worst Month -2.4%
2009 13.2% 8.4% Maximum Drawdown -4.3%
2008 12.6% 11.3% Maximum Drawdown Period (months) 2
2007 10.7% 9.1% Annualised Active Returns 4.7%

MONTHLY PERFORMANCE RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2012 1.7% 0.8% 0.6% 1.0%
2011 -0.9% 0.5% 0.8% 1.3% 0.5% 0.3% 0.7% 1.2% -0.6% 1.8% 0.5% 0.6%
2010 0.2% 1.5% 2.0% 0.9% -0.2% 0.4% 2.2% 1.1% 1.4% 0.9% 0.1% 1.3%
2009 0.5% 0.3% 0.8% 1.0% 0.2% 0.0% 2.3% 1.1% 0.7% 1.0% 0.5% 1.0%
2008 0.7% 0.6% 0.7% 0.6% 0.4% 0.3% 2.2% 1.4% 1.4% 0.8% 1.4% 1.9%
2007 2.2% 1.2% 1.3% 2.2% -0.4% 0.1% 0.7% 0.7% 0.9% 1.0% 0.4% 0.8%

PORTFOLIO STRUCTURE as at 30 April 2012

CONSTITUENTS

%
Cash 43.8%
Inflation linked bonds 6.0%
Short dated bonds 12.8%
Long dated bonds 2.6%
Protected equity 16.1%
Listed property 10.4%
High dividend yield equity 8.3%

IMPORTANT INFORMATION: This document is confidential and issued for the information of the addressee and of clients of Vunani Fund Managers (Pty) Ltd, Reg. No 1999/015894/07. It is subject to copyright and may not be reproduced in whole or in
part without the written permission of Vunani Fund Managers. The information, opinions and recommendations contained herein are and must be construed solely as statements of opinion and not statements of fact. No warranty, expressed or implied, as
to the accuracy, timeliness, completeness, merchantability or fithess for any particular purpose of any such recommendation or information is given or made by Vunani Fund Managers in any form or manner whatsoever. Each recommendation or opinion
must be weighed solely as one factor in any investment or other decision made by or on behalf of any user of the information contained herein and such user must accordingly make its own study and evaluation of each strategy / security that it may
consider purchasing, holding or selling and should appoint its own investment or financial or other advisors to assist the user in reaching any decision. Vunani Fund Managers will accept no responsibility of whatsoever nature in respect of any statement,
opinion, recommendation or information contained in this document. This document is based on historical information, and provides no guarantee of future performance. This document is for information only and is not a solicitation for funds. Investors
should please note that the value of the fund is dependent on share price fluctuations, exchange rates and other economic factors. Performance is further affected by uncertainties such as changes in government policy, taxation, foreign exchange controls
and other legal or regulatory developments.



