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Inception date 31 December 2010 Benchmark Z;%E)/‘]SE South African Listed Property Index

Fund size R 107,227,239 Risk profile cons - -
FUND INFORMATION

OBJECTIVE GROWTH OF YOUR INVESTMENT
The objective of this product is to exploit the opportunities that exist in 125 0.50
the domestic listed property market to generate returns in excess of
the FTSE/JSE South African Listed Property Index without 120 0.30
significantly increasing the risk. 115
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At Vunani Fund Managers, we believe that property is a separate 0.30
asset class and should be treated as such. Property investing has 100
excellent diversification benefits and as such the Vunani Active 0.50
Property Fund is suitable as an alternative investment in pension and %
retirement funds. 90 e -0.70
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. . . . . mmmmm Cumulative Value Added (RH)
The Vunani Active Property Fund follows a relative earnings yield

approach and favours stocks that exhibit sustainable cash generative

Vunani Active Property Product

ability. The investment process is objective, robust and consistently e FTSE/JSE South African Listed Property Index (J253)
adds alpha over the benchmark.

FUND MANAGEMENT FUND MANAGEMENT COMMENT

The SA Listed Property sector returned 2.6% for the month, with the SWIX, large, mid and
small caps returning 2.7%, 2.9%, 2.7% and 1.2% respectively, and Resources, Financials
and Industrials returning 2.8%, 2.2% and 3.7%. Long bond yields fell 53 basis points in the
month, driven mainly by the strengthening of the Rand from mid-April, the improved
inflation figure of 6.0% year-on-year (yoy) for March and due to Citigroup having stated that
SA was set to be included in its World Government Bond Index thus increasing demand for
SA debt. There was also a slight steepening of the yield curve. The best- (worst-)
performer was Hospitality-A (Sycom) with 8.4% (-2.6%).

This fund slightly outperformed its benchmark for the month. The main contributors were
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RISK AND RETURN STATISTICS to 30 April 2012

PERFORMANCE RISK MEASURES & FUND SUMMARY
FUND BENCHMARK FUND

Month 2.6% 2.6% Tracking Error 0.9%
1 Year* 19.6% 19.0% Downside Risk 0.7%
3 Years* n/a n/a Sharpe Ratio 1.2
Sortino Ratio -0.1
Year to date 10.5% 10.9% Information Ratio -0.1
* annualised % Positive Months 75.0%
CALENDAR YEAR RETURNS % Negative Months 25.0%
2011 9.1% 8.9% Best Month 4.7%
2010 Worst Month -3.9%
2009 Maximum Drawdown -5.0%
2008 Maximum Drawdown Period (months) 2
2007 Annualised Active Returns -0.1%

MONTHLY PERFORMANCE RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
2012 4.7% 0.6% 2.2% 2.6%
2011 -3.9% -1.1% 2.7% 3.3% 0.3% 1.1% 1.9% 2.8% -1.8% 2.6% -1.0% 2.1%
2010
2009
2008

PORTFOLIO STRUCTURE as at 30 April 2012

TOP 10 HOLDINGS

% OF FUND
Growthpoint Prop Ltd 22.9%
Redefine Properties 17.7%
Capital Property Fund 13.1%
Fountainhead Property Trust 7.5%
Resilient Prop Inc Fd 7.3%
Hyprop Investments Ltd 6.0%
SA Corporate Real Estate Fund 4.4%
Emira Property Fund 4.4%
Acucap Properties Limited 4.3%
Fortress Income Fund Ltd. (A) 3.9%

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.



