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uper Nation Fund

In most South African families and communities, the three-
legged iron pot is the symbol of feeding, sharing, fellowship: in
essence life and abundance. Just as the pot is anchored by
three legs, so are you anchored by your socially responsible
investment portfolio. The modern symbol of gold shows wealth
and abundance as created by our Super Nations Fund.
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Super nation fund

Advantage Super Nation Fund
April 2010

Portfolio mandate Investment strategy

The Advantage Super Nation Fund is a multi-manager balanced fund that addresses the issue of socially This product shall have a level of flexible asset allocation by virtue of using a dynamic rebalancing

responsible investing on different levels: process. This rebalancing process will enhance performance without either compromising the
« Supporting socially responsible investment through exposure to developmental asset classes; acceptable level of risk in the portfolio, or the probability of achieving the targeted performance of
« Exposure to companies that support SRI objectives as defined by the JSE SRI index; CPI +5% (lagged by one month) over rolling five year periods. The actual asset allocation will be
« Shareholder Activism through proxy voting and active shareholder engagement; upweighted or downweighted relative to the strategic allocation with a maximum tolerance limit of
« Exposure to Previously Disadvantaged (black) fund managers, supporting the 8% around each asset class.

development of black investment professionals and investment entrepreneurs.

Building block performances for 1 month to 30 April 2010
Key information

B Performances m Benchmark
Inception date May 2002 2%
Fund size (millions) R 103.2 L4
Fees (excl. VAT) 0.89% p.a. 13% 11%
. N . . 0.9%

Risk profile Medium risk 1% o 6% 0%
Regulation 28 of the Pension Funds Act Compliant 0.4% l
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Asset allocation as at 30 April 2010

-1%

Super Nation Equity ~ Super Nation Bond Futuregrowth Advantage SRI Cash
Futuregrowth FOF FOF Community Property Fund

Community
Property 4.86%

Advantage SRI
Cash Fund 4.34%

Portfolio manager performances for 1 month to 30 April 2010

Super Nation Bond 20%
FOF 25.41% ) 1.4%
Super Nation
Equity FOF
65.39%
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ggggggggggggggggggg;gg{ggg 1 month 0.39% 0.67% 1.22%
3 months 6.12% 7.07% 2.98%
12 months 28.52% 29.03% 10.34%
Benchmark calculation 24 months* 6.34% 4.83% 12.52%
36 months* 6.38% 4.86% 13.68%
Asset class Benchmark 48 months* 10.67% 9.41% 13.10%
Local equities 65% 30% SRI, 70% SWIX 60 months* 17.61% 15.31% 12.17%
Local bonds 25% ALBI Inception* 18.58% 14.06% 10.95%
Local development property 5% CPI +4% * Annualised
Local cash 5% STeFi Composite index **Dibanisa’s underperformance in April is attributable to a performance
calculation error made by Dibanisa, which will be corrected in May.
Overall benchmark 100% CPI +5% (one month lag)

Portfolio comments

The portfolio returned 0.39% for the month, underperforming the benchmark by -0.28%. For the year, the portfolio returned 28.52% against the composite benchmark of 29.03%.
The under performance of the portfolio for the month was mainly due to the local equity managers which detracted 0.31% from performance. The asset allocation views
implemented through dynamic rebalancing had a neutral impact on the fund as the current view brought the fund close to it's strategic asset allocation. This positioning has
panned out well in the volatile environment in which our makets are operating at present.

All the local active equity managers are finding the equity markets expensive and are thus defensively positioned at present. Element performed in line with the SWIX, Kagiso was
slightly behind while Afena underperformed by 1%.

Tessa Morrison — Portfolio Manager

NOTE: Returns are gross returns, before the deduction of fees.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, Advantage Asset Managers does not accept any responsibility for any claim, damages, loss or expense,
howsoever arising, out of or in connection with the information in this document, whether by a client, investor or intermediary.

Given that past performance may not be an indicator of future performance and that the value of investments will fluctuate over time, independent professional advice should always be sought before making an investment
decision.

The contents of this document remain the property of Advantage Asset Managers and may not be reproduced without written permission.

Advantage Asset Managers Registration Number 2004/023064/07
« Authorised as a financial services provider (FSP) under the Financial Advisory and Intermediary Services Act, 2002 number 19840
« Registered as an administrator in terms of Sec 13B of the Pension Funds Act, number 24/401

Contact details:

Tel +27 86 153 8723 Fax +27 11 505 1301 Website www. am e-mail info
2™ Floor, 6 Merchant Place, Corner Fredman drive and Bute Avenue, Sandton, Johannesburg, 2196
PO Box 330, Gallo Manor, 2052
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