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MANAGING DIRECTORS REPORT

This report is provided to you in terms of the
Association of Collective Investment Schemes
Code of Good Practice. It is to provide you, the
investor, with an overall understanding of your
fund, together with the financial position of the
Investment Solutions funds.

HIGHLIGHTS

. The past financial year proved successful for
local and global equity markets

. The South African All Share Index (ALSI)
rose 22.47%

. Local headline inflation rose 5.86%

. The rand depreciated by over 20% against
the dollar over the year

. Investment  Solutions’ produced
inflation-beating despite  a
challenging economic environment

. The Collective Investment Schemes (CIS)
continued to attract new investors, with
assets under management growing to R1.3
trillion over the period

funds
returns

MARKET OVERVIEW

Financial markets continued to respond positively
to the SA Reserve Bank’s policy of increasing the
monetary base to stimulate growth. This elicited
strong demand for risk assets such as global
equities and corporate bonds, causing their prices
torise.

Economic data during this period improved in
developed countries, especially the US, while
growth in emerging-market countries, notably
China, slowed. The Citigroup Economic Surprise
Index — which measures the overall outcome in
major economic data relative to market consensus
expectations — was positive, with most indicators
suggesting a recovery in growth.

The MSCI World Equity Index, on a total-return
basis, yielded 13% (in dollars) over the period,
its emerging-market counterpart only
added 9.5%. This underperformance by emerging
markets has been significant as
continued to reassess the quality of earnings from
developing countries given the slowdown in the
global economy.

while

investors

On the
fundamentals deteriorated during the year. GDP

domestic  front, macroeconomic
growth prospects weakened due to poor export
earnings and a slowdown in consumer spending.
Growth was barely in positive territory (0.9% in
the first quarter of 2013) and the current account
deficit of about 6.5% of GDP was the highest
when compared with similar emerging-market
countries. Investors remained concerned about
the SA economy, especially given the heightened
levels of industrial action across different
industries, particularly in the mining sector. The

rand depreciated from R7.44/$ to around R9.24/$.

Despite these concerns, the JSE ALSI advanced
22%, led by a sharp increase in industrial shares,
up 40% and financial shares, up 25%. Resource
shares declined by about 12% as the global
industrial action

slowdown and continuing

increased negative sentiment in the sector.

Sovereign bond yields declined due to the sharp
increase in foreign purchases of local bonds, along
with a benign inflation outlook during the period.
Listed property, on a total-return basis, yielded
about 40% as a result of lower bond yields, along
with favourable fundamentals in the property
sector related to distribution growth and strong
rental underpin.

INDUSTRY OVERVIEW

The CIS
management to R1.3 trillion by end-March 2013. It

industry grew its assets under
offers investors 988 funds, of which 86% are local,
with 34% in fund-of -fund (FoF) structures.
Active managers struggled during the year, with
the economic environment playing a role as
low interest rates and central bank intervention
caused pricing anomalies within asset classes. At
end-March 2013, the ALSI was up 22.47% versus
the SA Equity Funds General Sector average of
17.28%.

PORTFOLIO OVERVIEW

SA listed property as an asset class produced
spectacular returns over time and, as a result,
Investment Solutions’ Property Equity Unit Trust
was the best performer, delivering 34.54% for

the year ending 31 March. The equity market also
performed well over the period. Multi-manager
equity FoFs delivered 12.57%. The IS Multi-
Manager Balanced FoF returned 20.42%, beating
its benchmark by 4.25%. Offshore asset classes
performed strongly, and along with the rand
depreciating, underlying managers that were
fully invested offshore benefited. Stock selection
by underlying asset managers also added to the
performance of the IS Multi Manager Balanced
FoF.

The IS Stable FoF delivered 15.62%, outperforming
its benchmark by 1.4%. At least two out of
three mangers were fully invested offshore.
Meanwhile, the Superior Yield Unit Trust returned
6.01%, beating the benchmark by 11%. This was
despite interests rates being at all-time lows, an
environment in which a portfolio of this nature is
not expected to perform well.

Yours sincerely

MANOJ GOPAL



ABOUT INVESTMENT SOLUTIONS

Investment Solutions exists to protect and grow the wealth of its clients over the long term. The company has a 16-year history and assets under
management that have grown over R230 billion since its inception in 1997.

The company builds tailored portfolio solutions, multi-manager products and also provides investment administration services. It also offers advice to
clients on how best to use its service offerings to meet their investment needs.

By being independent from all investment managers, Investment Solutions is able to act autonomously, ensuring all investment decisions are in the best
interests of clients.

The company’s values proposition

To achieve superior risk-adjusted returns for all investors.

To ensure the safe custody and accurate administration of assets.

To exceed the clients’ service expectations.

To manage the assets entrusted to its responsibly for the benefit of clients and society.

NN

Investment Solutions has a wide range of portfolios designed to meet the varying needs of individual and institutional investors. Products and services are
underpinned by its multi-manager philosophy, which ensures investment portfolios provide a less volatile eturn stream with improved long-term returns.

There are 12 local and 3 international unit trust funds to select from. The funds comply to the Collective Investment Schemes Act and Clients can access
these directly or with the help of an accredited financial planner.

The company believes responsible investment practices benefit clients through better returns at lower risk. As such, it endorses the Code for Responsible
Investing ins SA (CRISA) and is also a signatory to the United Nations Principles for Responsible Investing (UNPRI).

An online platform is provided for ease of access to information. Useful tools and information specific to each client are available online
through a pin-and-password protected site. Investment Solutions adopts a consultative approach in its clients dealings. Personal
interactions are held predominantly by the client-servicing team as well as the executive committee.

This is based on the following premises:

1. Quality managers outperform through time. The company’s forward-looking qualitative asset manager research provides a competitive advantage in
is ability to pick the best-performing managers.

2. Nosingle house has all the skills in all areas for all cycles, hence the company believes multi-management is the most sensible way to invest to achieve
steady outperformance through time.

3. With markets being dynamic, to outperform consistently it is necessary to be active in the portfolio-management process.

4. Active management outperforms over time, but given the company’s adaptive mindset, there are environments in which passive management has a
place in active portfolios.

5. Value outperforms over the long term.

Investment Solutions’ investment philosophy is based in part on the Adaptive Market Hypotheses, which calls for a willingness and ability to adjust when
circumstances change. This belief influences the company’s views on a number of investment decisions.

In 2012, Investment Solutions received the prestigious Manager of Managers award from the Principal Officers Association (POA). It was also rated top
multi-manager in a survey conducted by PricewaterhouseCoopers.

Investment Solutions strives to be a thought leader in the industry and has consolidated its position as one of the top 10 leading and influential investment
businesses in SA. It is also recognised as a level 2 BEE contributor by independent rating agency Empowerdex.

FOR MORE INFORMATION, PLEASE VISIT WWW.INVESTMENTSOLUTIONS.CO.ZA OR FOLLOW THE COMPANY ON TWITTER
@INVESTMENTSOLZA.



Property Equity Unit Trust

March 2013

Portfolio Structure

Portfolio Manager
Benchmark
Inception Date
Denomination

Recommended
Investment Term

ASISA
Portfolio Category

Fund Size

Minimum Investment

Income

Income Distributed

Listed property shares and fixed
interest instruments.

Kabelo Rikhotso

FTSE/JSE SA Listed Property Index
30 September 2004

South African Rand

Medium to Long term

South African - Equity - General

R 4.8 bn

R30 000 single premium
R 1 000 monthly by debit order

Declared on the last working day of
March and September. Distribution
within six weeks of declaration date.

Date Cents Per Unit
Interest  Dividend

December 2012 = 3.1271 0.0664
September 2012  5.8915 0.0020

June 2012 8.9279 0.0970

Fees

Maximum Advice Fee 3.42%
Investment Fee 1.48%
Variable Service Charge * 0.00%
Expenses 0.00%
Total Expense Ratio (TER) ** 1.48%
Asset Allocation

Asset Class Weight
Equity Excluding Property 0.00%
Property 96.28%
Bonds 0.00%
Cash 3.72%
Commodities 0.00%
Alternatives 0.00%
Balanced 0.00%
Total 100.00%

Notes

=4
Investment
Solutions
Market Performance
1 Month 1 Year 3 Years 5Years 10 Years
FTSE/JSE ALL SHARE 1.19% 22.47% 14.89% 9.32% 21.36%
FTSE/JSE SA LISTED 3.28% 37.28% 23.99% 20.70% 25.56%
PROPERTY
FTSE/JSE SWIX 1.22% 22.02% 16.27% 11.04% 22.48%
BEASSA ALL BOND 0.24% 14.44% 11.94% 11.58% 10.38%
STEFI COMPOSITE 0.43% 5.41% 5.88% 7.49% 8.09%
MSCI WORLD ZAR 5.21% 35.57% 17.62% 5.43% 11.19%
Investment Returns
1 Month 1 Year 3 Years 5 Years
Property Equity Unit Trust 3.51% 34.54% 21.91% 19.56%
Benchmark 3.28% 37.28% 23.99% 20.70%
Underlying Weights
Std Bank
44 41%
Prudential Cash
2020% 0.78%
Catalyst
34.61%
Underlying Returns (1 month to March 2013)
4.00% 3.72% 3.66%
3.49%
3.00% -
2.00% -
1.00% -
0.00%

Catalyst

Prudential

Std Bank



Property Equity Unit Trust AN
Investment
March 2013 Solutions

1. Please refer to the promotional material and Application Form for important information in respect of the fees.
2. All holdings information is based on latest available data.
3. All Fees include VAT

CISCA Disclaimer

Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of the participatory interest may go down as well as up and past
performance is not necessarily a guide to the future. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios
and are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from the company/scheme. Commission and
incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. The manager may borrow up to 10% of the market value of the portfolio to bridge
insufficient liquidity. Completed application forms and notification of deposits must be received before 13h00 for the investment to be executed on that day. If received after the
applicable cut-off time, the money will be invested at the buying price of the next day. The 13h00 cut-off time applies to redemptions and switches.

FAIS Notice and Disclaimer

Investment Solutions Limited is a licenced financial services provider in terms of Section 8 of the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended, FAIS
licence number 711. This information is not advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Investment
Returns are calculated via Statpro Performance and Attribution. Past investment returns are not indicative of future returns. This product is not guaranteed. Please be advised that
there may be representatives acting under supervision. Company Registration Number: 1997/00595/06. Pension Fund Administrator N0.24/217. Long Term Insurance Act No.
00018/001. Postal address: P.O. Box 786055, Sandton 2146. Physical Address: Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196. The
complaints policy and conflict of interest management policy can be found on the IS website: http://sa.investmentsolutions.co.za

*Variable Service Charge Disclaimer

The above portfolio variable service charge is calculated on a NAV to NAV basis and does not take any initial fees into account. Income is reinvested on an ex-div date. Actual
investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Past performance is not necessarily an
indication of future performance. Figures quoted are from MorningStar, for the period ending March 2013 for a lump sum, using NAV to NAV prices with income distributions
reinvested. Returns for a period exceeding one year are annualised. All returns are in rands unless stated otherwise.

**TER Disclaimer

The Investment Solutions Property Equity - Class A has a Total Expense Ratio of 1.48%. For the period from December 2012 to March 2013 0.00% of the average Net Asset Value of
the portfolio were incurred as charges, levies and fees related to the management of the portfolio. The ratio doesn't include transaction costs and adviser fees. A higher TER ratio
does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TERs. If there was a variable
service charge, it is included in the TER. During the phasing-in period (January 2007 to September 2007), TER are annualised and only include expenses incurred since January
2007. A variable service charge may be deducted by Investment Solutions unit trusts from the portfolio and paid to the underlying managers depending on their investment
performance relative to their benchmark. This is included in the TER.

Contact Information

Investment Solutions - Investment Manager

Tel +27 11 505 6000

Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196

ABSA Capital - Fund Trustee
Tel + 27 11 895 6000
15 Alice Lane | 1st Floor | Sandton 2149

ON EOR SAVINGS & |NVESTMENT SA © Investment Solutions




Multi-Manager Balanced Fund of Funds Unit Trust

March 2013

Portfolio Structure

Portfolio Manager

Benchmark

Inception Date
Denomination

Recommended
Investment Term

ASISA
Portfolio Category

Fund Size

Minimum Investment

Income

Income Distributed

Fees

Maximum Advice Fee

Investment Fee

Variable Service Charge *

Expenses

Fund of Funds

Ben Jooste

South African-Multi Asset-High Equity-
Category Average

31 July 2003

South African Rand

Medium to long term

Sou‘th African - Multi Asset - High
Equity

R 319.6 m

R30 000 single premium
R 1 000 monthly by debit order

Declared on the last working day of
March and September. Distribution
within six weeks of declaration date.

Date Cents Per Unit
Interest Dividend

September 2012  0.9109 = 0.5000
March 2012 1.0570 0.7586
September 2011 = 1.9903 1.4700
3.42%

0.57%

0.00%

1.23%

1.80%

Investment
Solutions
Market Performance
1 Month 1 Year 3 Years 5Years 10 Years
FTSE/JSE ALL SHARE 1.19% 22.47% 14.89% 9.32% 21.36%
FTSE/JSE SA LISTED 3.28% 37.28% 23.99% 20.70% 25.56%
PROPERTY
FTSE/JSE SWIX 1.22% 22.02% 16.27% 11.04% 22.48%
BEASSA ALL BOND 0.24% 14.44% 11.94% 11.58% 10.38%
STEFI COMPOSITE 0.43% 5.41% 5.88% 7.49% 8.09%
MSCI WORLD ZAR 5.21% 35.57% 17.62% 5.43% 11.19%
Investment Returns
1 Month 1 Year 3 Years 5 Years

Multi-Manager Balanced 2.79% 20.42% 14.66% 11.52%
Fund of Funds Unit Trust
Benchmark 1.87% 16.17% 13.12% 10.09%
Underlying Weights

Foord Balanced

32.84%

Coronation Balanced Plus e Cash

32.77%

Total Expense Ratio (TER) **

Industry Sector Breakdown (% of total portfolio)

T1.30%

Allan Gray Balanced

33.10%

Top 10 Equity Holdings (percentage of total portfolio)

British American Tobacco plc

Consumer Goods - 10.57% SASOLLTD
Basic Materials - 10.07% SABMiller plc
Financials - 6.95% BHP BILLITON PLC
Industrials 1 §39% ANGLO AMERICAN PLC
Consumer Services - 4.56% STANDARD BANK GROUP LTD
Oil & Gas - 3.55%
Healthcare - 2.03% Remgro Ltd
Telecommunications - 1.64% MTN GROUP LTD
Technology - | 0.72% Aspen Pharmacare Holdings Ltd
Other Securities - 0.36%

0%

2% 4% 6% 8% 10% 12%

COMPAGNIE FINANCIERE RICHEMONT

Total

3.57%
3.55%
3.43%
2.64%
2.21%
2.15%
1.57%
1.49%
1.33%
1.26%
23.20%



Multi-Manager Balanced Fund of Funds Unit Trust AN

Investment
March 2013 Solutions
Bond Maturity Profile Top 10 Bond Issuers (percentage of total portfolio)
STANDARD BANK GROUP LTD 3.0%
2.50% 1 2.21% NEDBANK GROUP LTD 1.7%
2.00% - INVESTEC LTD 1.3%
1.50% 1-25% FIRSTRAND BANK LIMITED 1.2%
. 1.01% REPUBLIC OF SOUTH AFRICA 1.2%
100% ABSA GROUP LIMITED 1.0%
0-80% 1 1195 0-25% 0.17% I ESKOM 0.5%
0.00% - m_w @-w N-w o0 ~o oo A ' GROWTHPOINT PROPERTIES LTD 0.2%
£ ' TE '® '8 T8 ®
Oé mé “;é - g ™ g o g g AFRICAN BANK LIMITED 0.2%
& Total 10.3%
Asset Allocation
Asset Class Local Global Combined
Equity Excluding Property 44.45% 21.41% 65.86%
Property 2.84% 0.54% 3.38%
Bonds 11.66% 0.83% 12.49%
Cash 13.85% 2.25% 16.10%
Commodities 1.71% 0.46% 2.17%
Alternatives 0.00% 0.00% 0.00%
Balanced 0.00% 0.00% 0.00%
Total 74.51% 25.49% 100.00%

Notes

1. Please refer to the promotional material and Application Form for important information in respect of the fees.
2. All holdings information is based on latest available data.

3. The annual service fees do not include underlying fund fees.

4. All Fees include VAT

CISCA Disclaimer

Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of the participatory interest may go down as well as up and past
performance is not necessarily a guide to the future. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios
and are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from the company/scheme. Commission and
incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. The manager may borrow up to 10% of the market value of the portfolio to bridge
insufficient liquidity. Completed application forms and notification of deposits must be received before 13h00 for the investment to be executed on that day. If received after the
applicable cut-off time, the money will be invested at the buying price of the next day. The 13h00 cut-off time applies to redemptions and switches.

FAIS Notice and Disclaimer

Investment Solutions Limited is a licenced financial services provider in terms of Section 8 of the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended, FAIS
licence number 711. This information is not advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Investment
Returns are calculated via Statpro Performance and Attribution. Past investment returns are not indicative of future returns. This product is not guaranteed. Please be advised that
there may be representatives acting under supervision. Company Registration Number: 1997/00595/06. Pension Fund Administrator N0.24/217. Long Term Insurance Act No.
00018/001. Postal address: P.O. Box 786055, Sandton 2146. Physical Address: Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196. The
complaints policy and conflict of interest management policy can be found on the IS website: http://sa.investmentsolutions.co.za

*Variable Service Charge Disclaimer

The above portfolio variable service charge is calculated on a NAV to NAV basis and does not take any initial fees into account. Income is reinvested on an ex-div date. Actual
investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Past performance is not necessarily an
indication of future performance. Figures quoted are from MorningStar, for the period ending March 2013 for a lump sum, using NAV to NAV prices with income distributions
reinvested. Returns for a period exceeding one year are annualised. All returns are in rands unless stated otherwise.

**TER Disclaimer

The Investment Solutions Multi-Manager Balanced FoF - Class A has a Total Expense Ratio of 1.80%. For the period from December 2012 to March 2013 1.23% of the average Net
Asset Value of the portfolio were incurred as charges, levies and fees related to the management of the portfolio. The ratio doesn't include transaction costs and adviser fees. A
higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TERs. If there was
a variable service charge, it is included in the TER. During the phasing-in period (January 2007 to September 2007), TER are annualised and only include expenses incurred since
January 2007. A variable service charge may be deducted by Investment Solutions unit trusts from the portfolio and paid to the underlying managers depending on their investment
performance relative to their benchmark. This is included in the TER.

Contact Information

Investment Solutions - Investment Manager

Tel +27 11 505 6000

Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196

ABSA Capital - Fund Trustee
Tel + 27 11 895 6000
15 Alice Lane | 1st Floor | Sandton 2149

WVESTMENT SA © Investment Solutions




Stable Fund of Funds Unit Trust

Investment
Solutions
March 2013
Market Performance
1 Month 1 Year 3 Years 5Years 10 Years
FTSE/JSE ALL SHARE 1.19% 22.47% 14.89% 9.32% 21.36%
Portfolio Structure Fund of Funds
FTSE/JSE SA LISTED 3.28% 37.28% 23.99% 20.70% 25.56%
PROPERTY
FTSE/JSE SWIX 1.22% 22.02% 16.27% 11.04% 22.48%
BEASSA ALL BOND 0.24% 14.44% 11.94% 11.58% 10.38%
POl e er I STEFI COMPOSITE 043%  541%  588%  7.49%  8.09%
Benchmark South African-Multi Asset-Low Equity- MSCI WORLD ZAR 521%  3557%  17.62%  5.43% 11.19%
Category Average
Inception Date 29 February 2012 Investment Returns
Denomination South African Rand 1 Month 1 Year
Recommended Short to Medium term Stable Fund of Funds Unit 1.84% 15.62%
Investment Term Trust
0, 0,
ASISA South African - Multi Asset - Low Benchmark 1.47% 14.21%
Portfolio Category Equity
Underlying Weights
Fund Size R 444.0 m
Minimum Investment R30 000 single premium 2‘:%%22”‘) Stable
R 1 000 monthly by debit order
Income
Income Distributed Date Cents Per Unit )
Coronation Balanced... s ——— Cash
Interest  Dividend 34.57% | / 2.10%
December 2012 0.0739 ~ 0.0000 \ oo olte Fund
September 2012  0.0000 = 0.0000
June 2012 0.1773 0.0000
Fees
Maximum Advice Fee 3.42%
Investment Fee 0.57%
Variable Service Charge * 0.00%
Total Expense Ratio (TER) ** N/A
Industry Sector Breakdown (% of total portfolio) Top 10 Equity Holdings (percentage of total portfolio)
British American Tobacco plc 1.06%
0,
Consumer Goods Soen STANDARD BANK GROUP LTD 0.98%
Financials - 2.62% SASOL LTD 0.98%
Consumer Services - 2.59% BHP BILLITON PLC 0.97%
Basic Materials - 1.90% SABMIIIer plC 0.81%
Industrials - 1.52%
nausina’s 1 Aspen Pharmacare Holdings Ltd 0.64%
Oil & Gas - 0.98%
0,
Healthcare - 0.96% Remgro Ltd 0.64%
Other Securities - 0.87% Woolworths Holdings Ltd 0.56%
Telecommunications - 0.53% ANGLO AMERICAN PLC 0.55%
Technology -~ 0.34% BIDVEST GROUP LTD 0.53%
0% 1% 1% 2% 2% 3% 3% Total 7.74%



Stable Fund of Funds Unit Trust AN

Investment
Solutions
March 2013
Bond Maturity Profile Top 10 Bond Issuers (percentage of total portfolio)
STANDARD BANK GROUP LTD 8.0%
8.00% - 7.37% FIRSTRAND BANK LIMITED 3.7%
6.01% 6.04% ABSA GROUP LIMITED 3.5%
6.00% -
REPUBLIC OF SOUTH AFRICA 3.2%
4.00% - 3.34% NEDBANK GROUP LTD 2.5%
INVESTEC LTD 2.1%
2.00% -
0.50% 0.52% 0.16% MERCEDES-BENZ SA PTY LTD 0.4%
0.00% - —_—-_— ‘ ‘ ‘ ‘ : BIDVESTCO LIMITED 0.4%
[sp BN 7) o 0 N @ (a2 BN ") ~N o N0 [
'S & &5 g '® T ©
O mME 'E <0 :mO® 'O 9] EDCON PTY LTD 0.4%
S S ©8 > > N> >
& GROWTHPOINT PROPERTIES LTD 0.4%
Total 24.6%
Asset Allocation
Asset Class Local Global Combined
Equity Excluding Property 15.05% 7.29% 22.35%
Property 4.58% 0.37% 4.94%
Bonds 28.49% 1.64% 30.13%
Cash 22.25% 12.96% 35.21%
Commodities 0.82% 0.00% 0.82%
Alternatives 0.00% 0.00% 0.00%
Balanced 0.00% 6.55% 6.55%
Total 71.19% 28.81% 100.00%

Notes

1. Please refer to the promotional material and Application Form for important information in respect of the fees.
2. All holdings information is based on latest available data.

3. The annual service fees do not include underlying fund fees.

4. All Fees include VAT

CISCA Disclaimer

Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of the participatory interest may go down as well as up and past
performance is not necessarily a guide to the future. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios
and are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from the company/scheme. Commission and
incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. The manager may borrow up to 10% of the market value of the portfolio to bridge
insufficient liquidity. Completed application forms and notification of deposits must be received before 13h00 for the investment to be executed on that day. If received after the
applicable cut-off time, the money will be invested at the buying price of the next day. The 13h00 cut-off time applies to redemptions and switches.

FAIS Notice and Disclaimer

Investment Solutions Limited is a licenced financial services provider in terms of Section 8 of the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended, FAIS
licence number 711. This information is not advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Investment
Returns are calculated via Statpro Performance and Attribution. Past investment returns are not indicative of future returns. This product is not guaranteed. Please be advised that
there may be representatives acting under supervision. Company Registration Number: 1997/00595/06. Pension Fund Administrator No0.24/217. Long Term Insurance Act No.
00018/001. Postal address: P.O. Box 786055, Sandton 2146. Physical Address: Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196. The
complaints policy and conflict of interest management policy can be found on the IS website: http://sa.investmentsolutions.co.za

*Variable Service Charge Disclaimer

The above portfolio variable service charge is calculated on a NAV to NAV basis and does not take any initial fees into account. Income is reinvested on an ex-div date. Actual
investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Past performance is not necessarily an
indication of future performance. Figures quoted are from MorningStar, for the period ending March 2013 for a lump sum, using NAV to NAV prices with income distributions
reinvested. Returns for a period exceeding one year are annualised. All returns are in rands unless stated otherwise.

**TER Disclaimer

TER: N/A. The Total Expense Ratio (TER) for this portfolio/ class of participatory interest cannot be accurately determined. The TER of this class of participatory interest / portfolio will
be higher than the quoted service charge of the manager.

Contact Information

Investment Solutions - Investment Manager

Tel +27 11 505 6000

Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196

ABSA Capital - Fund Trustee

Tel + 27 11 895 6000
15 Alice Lane | 1st Floor | Sandton 2149

NVESTMENT SA © Investment Solutions




Superior Yield Unit Trust

March 2013

Portfolio Structure

Portfolio Manager

Benchmark

Inception Date
Denomination

Recommended
Investment Term

ASISA
Portfolio Category

Fund Size

Minimum Investment

Income

Income Distributed

Fees

Maximum Advice Fee

Investment Fee

Variable Service Charge *

Expenses

Total Expense Ratio (TER) **

Selection of local short-term interest-
bearing securities

Kabelo Rikhotso

Short-term Fixed Interest Call Deposit
Index

17 September 2001
South African Rand
Short term

South African - Interest Bearing -
Short Term

R 3.2 bn

R30 000 single premium
R 1 000 monthly by debit order

Declared monthly on the last working
day. Distribution within six weeks of
declaration date.

Date Cents Per Unit
Interest Dividend

February 2013 0.4235 0.0000
January 2013 0.5574  0.0000

December 2012 = 0.5318 @ 0.0000

0.68%

0.60%
0.00%
0.01%
0.61%

=4
Investment
Solutions
Market Performance
1 Month 1 Year 3 Years 5Years 10 Years
FTSE/JSE ALL SHARE 1.19% 22.47% 14.89% 9.32% 21.36%
FTSE/JSE SA LISTED 3.28% 37.28% 23.99% 20.70% 25.56%
PROPERTY
FTSE/JSE SWIX 1.22% 22.02% 16.27% 11.04% 22.48%
BEASSA ALL BOND 0.24% 14.44% 11.94% 11.58% 10.38%
STEFI COMPOSITE 0.43% 5.41% 5.88% 7.49% 8.09%
MSCI WORLD ZAR 5.21% 35.57% 17.62% 5.43% 11.19%
Investment Returns
1 Month 1 Year 3 Years 5Years 10 Years
Superior Yield Unit Trust 0.44% 6.01% 6.51% 8.14% 8.32%
Benchmark 0.35% 4.88% 5.35% 6.93% 7.58%
Underlying Weights
Prescient
49.68%
Cash
0.82%
Investec
49.51%
Underlying Returns (1 month to March 2013)
0.60%
0.52%
0.46%
0.40% -
0.20% -
0.00%

Investec

Prescient




Superior Yield Unit Trust AN

Investment
Solutions
March 2013
Bond Maturity Profile Top 10 Bond Issuers (percentage of total portfolio)
STANDARD BANK GROUP LTD 20.5%
25.00% - FIRSTRAND BANK LIMITED 8.1%
20.00% ABSA GROUP LIMITED 7.7%
NEDBANK GROUP LTD 5.1%
15.00% -
INVESTEC LTD 4.8%
9.30% 9.87%
10.00% - IVUZI INVESTMENTS LIMITED 1.2%
5.00% 4.88% 5.01% MERCEDES-BENZ SA PTY LTD 1.1%
SOUTH AFRICAN NATIONAL ROADS A 0.9%
0.00% ; ; : :
’ ©p Ng ®9 ~9 N INDWA INVESTMENTS LIMITED 0.8%
= -] '@ '@ @
© é © é -2 e P RESILIENT PROPERTY INCOME FUND 0.6%
Total 51.0%
Notes

1. Please refer to the promotional material and Application Form for important information in respect of the fees.
2. All holdings information is based on latest available data.
3. All Fees include VAT

CISCA Disclaimer

Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of the participatory interest may go down as well as up and past
performance is not necessarily a guide to the future. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios
and are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from the company/scheme. Commission and
incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. The manager may borrow up to 10% of the market value of the portfolio to bridge
insufficient liquidity. Completed application forms and notification of deposits must be received before 13h00 for the investment to be executed on that day. If received after the
applicable cut-off time, the money will be invested at the buying price of the next day. The 13h00 cut-off time applies to redemptions and switches.

FAIS Notice and Disclaimer

Investment Solutions Limited is a licenced financial services provider in terms of Section 8 of the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended, FAIS
licence number 711. This information is not advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Investment
Returns are calculated via Statpro Performance and Attribution. Past investment returns are not indicative of future returns. This product is not guaranteed. Please be advised that
there may be representatives acting under supervision. Company Registration Number: 1997/00595/06. Pension Fund Administrator No.24/217. Long Term Insurance Act No.
00018/001. Postal address: P.O. Box 786055, Sandton 2146. Physical Address: Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196. The
complaints policy and conflict of interest management policy can be found on the IS website: http:/sa.investmentsolutions.co.za

*Variable Service Charge Disclaimer

The above portfolio variable service charge is calculated on a NAV to NAV basis and does not take any initial fees into account. Income is reinvested on an ex-div date. Actual
investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Past performance is not necessarily an
indication of future performance. Figures quoted are from MorningStar, for the period ending March 2013 for a lump sum, using NAV to NAV prices with income distributions
reinvested. Returns for a period exceeding one year are annualised. All returns are in rands unless stated otherwise.

**TER Disclaimer

The Investment Solutions Superior Yield - Class A has a Total Expense Ratio of 0.61%. For the period from December 2012 to March 2013 0.01% of the average Net Asset Value of
the portfolio were incurred as charges, levies and fees related to the management of the portfolio. The ratio doesn't include transaction costs and adviser fees. A higher TER ratio
does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TERs. If there was a variable
service charge, it is included in the TER. During the phasing-in period (January 2007 to September 2007), TER are annualised and only include expenses incurred since January
2007. A variable service charge may be deducted by Investment Solutions unit trusts from the portfolio and paid to the underlying managers depending on their investment
performance relative to their benchmark. This is included in the TER.

Contact Information

Investment Solutions - Investment Manager

Tel +27 11 505 6000

Building 1, Inanda Greens Office Park, 54 Wierda Road West, Wierda Valley Sandton 2196

ABSA Capital - Fund Trustee

Tel + 27 11 895 6000
15 Alice Lane | 1st Floor | Sandton 2149

CIATION EOR SAVINGS & [NVESTMENT SA © Investment Solutions




BALANCE SHEET AS AT 31 MARCH 2013

Investment Solutions

Investment Solutions

Investment Solutions

Investment Solutions

Investment Solutions

Investment Solutions

Investment Solutions

Superior Yield UT Pure Fixed Interest UT Multi-Manager Balanced FoF Multi-Manager Equity FoF Income UT Property UT Real Return Focus UT
2013  Restated 2012 2013 Restated 2012 2013 Restated 2012 2013  Restated 2012 2013 Restated 2012 2013 Restated 2012 2013  Restated 2012
R R R R R R R R R R R R R R

ASSETS
Current assets 3575039 423 3647189219 1476 900 948 1290 775 801 321667 878 129 334 400 145 948 502 139 007 081 1092 519 131 840936029 4770072827 3559950629 355 389 517 360145938
Financial assets 3467 622 423 3579 331560 1434 383207 1256 016 270 315 437 755 127 044 348 144 690 142 138 204 754 1053 720 338 808 034 543 4 617 646 657 3498 559 456 334 025 734 315 988 157
Trade and other receivables 86 207 930 070 1089 74 347 2080 258 17 424 388 419 all 1590 646 62 517 - 8454 329 945 1374155
Cash and cash equivalents 107 330 793 66 927 589 42 506 652 34 685184 4149 865 2272628 869 941 801616 37208 147 32838969 152 426 170 61382719 21033 838 42783 626
TOTAL ASSETS 3575039 423 3647189219 1476900948 1290 775 801 321667 878 129 334 400 145 948 502 139 007 081 1092 519 131 840936029 4770072827 3559950629 355 389 517 360 145 938
EQUITY AND LIABILITIES
Capital and reserves 3159 983158 3539132 357 1419 595 733 1238968 742 319 635137 128 314 906 144 592 408 137 937 469 941 312 952 787 801754 4679 997 720 3505 691483 350 867 604 354 729 161
Capital value of unit portfolio 3143116 808 3516 622 692 1416 217 468 1235903 759 319 257 667 127 876 877 144159 416 137 485 834 939 318 570 785 979 208 4703118 483 3437166 119 347 383 364 350 038 314
Undistributed income/(accumulated loss) 16 866 350 22 509 665 3378 265 3064 983 377 470 438 029 432 992 451635 1994 382 1822 546 (23120 763) 68 525 364 3484 240 4 690 847
CURRENT LIABILITIES 415 056 265 108 056 862 57 305 215 51807 059 2032741 1019 494 1356 094 1069 612 151206 179 53134 275 90 075107 54 259 146 4521913 5416 777
Financial liabilities - derivatives 399 000 000 79 603 551 - - = = - - 137 235 958 33197 347 - - ‘ 100 882 ‘ = ‘
Trade and other payables 1418103 9675 708 109 842 82887 140 418 86 761 22294 475 304 785 548 7 869 436 350 599 178 876 ‘ 33770 ‘ 427 15 ‘
Unitholders for distribution 14 638 162 18 777 603 57195 373 51724172 1892 323 932733 1333800 594 308 13184 673 12 067 492 89 724 508 54 080 270 ‘ 4 387 261 ‘ 4989 662 ‘
TOTAL EQUITY AND LIABILITIES 3575039 423 3647189219 | 1476 900948 1290 775 801 321667 878 129 334 400 145 948 502 139 007 081 1092519 131 840936029 | 4770072827 | 3559950629 355 389 517 360145 938
INCOME STATEMENT AS AT 31 MARCH 2013
INCOME 212 014 236 283861671 110 530 475 104 041310 4112 253 2450 048 2662584 2504 267 65 675 766 43 657 734 276 469 903 227 959 385 16 936 864 16 998 220
Dividends received - - 130 5265 1699 876 939 612 2671432 2 496 649 - - 1601792 1816 585 5763987 4721486
Net interest received 211 378 987 281887 110 10 367 223 104 892 331 1958 670 997 287 25167 52 801 66 247 627 44194 466 274 524 345 223071200 1567 131 9735164
L’}Cﬁg‘t‘z adjustment on creation and cancellation 635249 1974 561 163122 (856 286) 453707 513149 (34 015) (45183) (571861) (536 732) 343766 3071600 (394 254) 2541570
EXPENDITURE 17 779 955 21471272 697 017 873043 1182796 547 655 818 064 956 551 10 310 347 6 233 588 2053003 1076 647 4 647 055 3922918
Service charges 17 421 032 21165 305 395 664 398 401 1120 915 502 800 799 204 1048 296 10 099 986 6148 959 1520 913 794 814 4217172 3585 756
Bank/custodian charges 219 320 40 201 236 426 195 850 47 828 38 660 3684 (28773) 168 498 1487 322 085 240 661 414 285 185 895
Auditors remuneration 139 603 265 766 64 927 278 792 14 053 6195 6 437 (62 972) 41863 83142 209 833 41172 15598 151267
Dividend witholding tax - - - - - - 8739 - - - 172 - - -
NET INCOME FOR THE YEAR 194 234 281 262390 399 109 833 458 103168 267 2929 457 1902 393 1844 520 1547 716 55 365 419 37424146 274 416 900 226 882738 12 289 809 13 075 302
STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDING 31 MARCH 2013
RETAINED EARNINGS
Balance at beginning of the year 22 509 665 3193 391 3064 983 2 372 356 438 029 476 639 451635 347 067 1822 546 613 738 68 525 364 (2282127) 4 690 847 1277 682
Net income for the year 194 234 281 262 390 399 109 833 458 103168 267 2929 457 1902 393 1844 520 1547 716 55 365 419 37 424146 274 416 900 226 882738 12 289 809 13 075 302
Income available for distribution 216 743 946 265 583 790 112 898 441 105 540 623 3367 486 2379 032 2296 155 1894 783 57187 965 38 037 884 342942 264 224 600 611 16 980 656 14 352 984
Capital Transfer
Income distributions (199 877 596) (243 074125) (109 520 176) (102 475 640) (2990 016) (1941003) (1863163) (1443148) (55193 583) (36 215 338) (366 063 027) (156 075 247) (13 496 416) (9 662 137)
.(I.?i\éEYRE)'(';NDISTRIBUTED INCOME AT THE END OF 16 866 350 22509 665 3378265 3064983 377 470 438 029 432992 451635 1994 382 1822546 (23120 763) 68 525 364 3484 240 4690 847
CAPITAL VALUE OF UNIT PORTFOLIO
Balance at beginning of the year 3539132 357 3932027 760 1238968 742 1166 191200 128 314 906 49 959 993 137 937 469 152 782 871 787 801754 934 697 056 3505 691483 2649 373833 354 729 161 255117 588
Creation of units 837260028 1066 075 670 115 402 240 97154 421 200 381726 75 810 412 14160 573 12168 560 271819 062 472 423704 487 979 630 552120 448 31180 820 154 208 601
Cancellation of units (1213242 456) (1459 798 381) (8 212 278) (75195 352) (47 762 932) (5 047 465) (22 083 714) (37 230122) (132 687 254) (622 569 746) (245 085 403) (118 205 144) (59 819 464) (29 476 335)
Fair value changes (realised and unrealised) 2 476 543 (18 488 966) 73123 747 50125 846 38761996 7 630 577 14 596 723 10 111592 14 207 554 2 041932 1023 058 137 351594 856 25983 694 (28 533 858)
(Oven)/Undistributed income for the year (5643 314) 19 316 274 313282 692 627 (60 559) (38 611) (18 643) 104 568 171836 1208 808 (91646 127) 70 807 490 (1206 607) 3413165
TOTAL CAPITAL VALUE AT THE END OF THE YEAR 3159983158 3539132 357 1419 595 733 1238968 742 319 635137 128 314 906 144 592 408 137 937 469 941312 952 787801754 4679997720 3505691483 350 867 604 354729161




BALANCE SHEET AS AT 31 MARCH 2013

Investment Solutions

Investment Solutions

Investment Solutions

Investment Solutions

Investment Solutions

Institutional Equity UT Enhanced Income UT Inflation-linked Bond UT Performer Managed UT Stable Fund of Funds
2013 Restated 2012 2013 Restated 2012 2013 Restated 2012 2013 Restated 2012 2013 Restated 2012
R R R R R R R R R R

ASSETS
Current assets 1782 201512 1614 575 892 524158 852 458 313 421 1014 950 648 813 896 648 617 393 461 502 241952 444542824 19 605 504
Financial assets 1731661774 1573 512 614 487 416 432 410 379 644 1002 852 902 780 494 441 535601323 433822 610 434 665 899 19 505 377
Trade and other receivables 54 397 2619 - 101 6166 109 = 40314 72151 560 661 2635
Cash and cash equivalents 50 485 341 41060 659 36 742 420 47 933 676 5931637 33 402 207 81389 024 68 347 191 9 316 264 97 492
TOTAL ASSETS 1782 201512 1614 575 892 524158 852 458 313 421 1014 950 648 813 896 648 617 393 461 502 241952 444542824 19 605 504
EQUITY AND LIABILITIES
Capital and reserves 1773 215 558 1604 656 168 466 162 069 441882516 1006 248 444 822171564 609 156 222 495 803 051 438 660 016 9598768
Capital value of unit portfolio 1758 815 213 1587 567 801 467 234 280 441883 510 1006 372 979 822 325 337 606 194 354 492 321061 438 683 457 9596 979
Undistributed income/(accumulated loss) 14 400 345 17 088 367 (1072 21) (994) (124 535) (153 773) 2961868 3481990 (23 441) 1789
CURRENT LIABILITIES 8985 954 9919 724 57 996 783 16 430 905 8702204 (8 274 916) 8237 239 6438 901 5882808 10 006 736
Financial liabilities - derivatives = = 48108 834 8083 094 = = 100 882 - = =
Trade and other payables 773 467 1M4 674 46 117 74 464 131652 121957 147 296 154 544 194 356 10 003 370
Unitholders for distribution 8212 487 8805 050 9 841832 8273347 8570 552 (8 396 873) 7 989 061 6 284 357 5688 452 3366
TOTAL EQUITY AND LIABILITIES 1782 201512 1614 575 892 524158 852 458 313 421 1014 950 648 | 813 896 648 617 393 461 502 241952 444542 824 19 605 504
INCOME STATEMENT AS AT 31 MARCH 2013
INCOME 56 190 490 53364 136 34079715 32189 303 36 362193 33004727 24188712 19752 054 7 070 624 3103
Dividends received 53724Mm 49 527 016 624 909 24187 = = 12778 608 10 012 557 861486 =
Net interest received 3082740 3232294 33653463 31882 312 36 058 548 33302614 11298 740 9 051925 4735 466 241
Income adjustment on creation and cancellation of units (616 361) 604 826 (198 657) 65120 303 645 (297 887) N1 364 687 572 1473 672 692
EXPENDITURE 12179 685 10 747 842 487 479 379 249 945 279 1010 392 2114 292 1923 379 1054 047 (2049)
Service charges 1344 333 10 355 154 280 981 245 848 769151 824 626 1590 080 1397 027 1026 530 -
Bank/custodian charges 756 990 390 923 185 568 148100 131768 160 852 497100 481812 7994 (2 535)
Auditors remuneration 78 362 1765 20930 (14 699) 44360 24914 272 44540 19 523 486
Dividend witholding tax = = - - = = - - = =
NET INCOME FOR THE YEAR 44 010 805 42 616 294 33592 236 31810 054 35 416 914 31994 335 22074 420 17 828 675 6 016 577 5152
STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDING 31 MARCH 2013
RETAINED EARNINGS
Balance at beginning of the year/period 17 088 367 2113 660 (994) 648 066 (153 773) 319 701 3481990 747 1789 -
Net income for the year/period 44 010 805 42 616 294 33592236 31810 054 35 416 914 31994 335 22 074 420 17 828 675 6 016 577 5152
Income available for distribution 61099172 44729 954 33591242 32458120 35263141 32 314 036 25556 410 17 829 422 6 018 366 5152
Capital Transfer
Income distributions (46 698 827) (27 641587) (34 663 453) (32 459 114) (35 387 676) (32 467 809) (22594 542) (14 347 432) (6 041807) (3363)
(OVER)/UNDISTRIBUTED INCOME AT THE END OF THE YEAR/PERIOD 14 400 345 17 088 367 (1072 211) (994) (124 535) (153 773) 2961868 3481990 (23 441) 1789
CAPITAL VALUE OF UNIT PORTFOLIO
Balance at beginning of the year/period 1604 656 168 1612189 305 441882 516 395924163 822171564 805 563 332 495 803 051 419 256 491 9598 768 -
Creation of units 127 081 505 189 810 342 40 312 628 44914 581 101 398 879 76 612 606 214 460 016 56 030 296 464170134 9 405 261
Cancellation of units (219 930 721) (321735 352) (21035 962) (4 956 257) (11573 615) (124 975 763) (174 902 139) (16 786 466) (58 526 443) (8138)
Fair value changes (realised and unrealised) 264 096 628 109 417 165 6 074104 6649 090 94 222 378 65 444 862 74 315 416 33821486 23442787 199 856
(Over)/Undistributed income for the year/period (2688 022) 14 974 708 (1071217) (649 061) 29 238 (473 473) (520122) 3481244 (25 230) 1789
TOTAL CAPITAL VALUE AT THE END OF THE YEAR/PERIOD 1773 215558 1604 656 168 466162 069 441882516 1006 248 444 822171564 609 156 222 495 803 051 438 660 016 9598 768




BALANCE SHEET AS AT 31 MARCH 2013

Investment Solutions
US Dollar Feeder Fund

Investment Solutions
Global Fixed Income Feeder Fund

Investment Solutions
Global Equity Feeder Fund

2013 Restated 2012 2013 Restated 2012 2013 Restated 2012
R R R R R R

ASSETS
Current assets 19 297 445 16 021322 22598 836 18 057 242 108 561594 81938 886
Financial assets 19109 477 15925 774 22 493 485 18 010 765 108 389 856 81828 755
Trade and other receivables 105 766 1 958 1 2787 90 295
Cash and cash equivalents 82202 95 547 104 393 46 476 168 951 19 836
TOTAL ASSETS 19 297 445 16 021322 22598 836 18 057 242 108 561594 81938 886
EQUITY AND LIABILITIES
Capital and reserves 19 279 689 15992 704 22576 285 18 021546 108 457 312 81837 786
Capital value of unit portfolio 19 279 689 15992 704 22576 285 18 021546 108 457 312 81837 786
Undistributed income/(accumulated loss) = = - - = =
CURRENT LIABILITIES 17 756 28 618 22 551 35696 104 282 101100
Financial liabilities - derivatives = = - - = = ‘
Trade and other payables 17 756 28 618 22 551 35696 104 282 101100 ‘
Unitholders for distribution = = - - = =
TOTAL EQUITY AND LIABILITIES 19 297 445 16 021 322 22598 836 18 057 242 108 561594 81938 886 |
INCOME STATEMENT AS AT 31 MARCH 2013
INCOME 2220 7559 1897 4053 17 433 14 365
Dividends received = = - - = =
Net interest received 2220 7559 1897 4053 17 433 14 365
Income adjustment on creation and cancellation of units - - - - - -
EXPENDITURE 252 592 228 679 307 817 262333 1131841 962 269
Service charges 202 086 178 696 257161 214 037 1077 407 904 535
Bank/custodian charges 49 663 49 378 49 663 49 385 49 663 51851
Auditors remuneration 843 605 993 (1089) 477 5883
Dividend witholding tax = = - - = =
NET INCOME/(LOSS) FOR THE YEAR (250 372) (221120) (305 920) (258 280) (1114 408) (947 904)
STATEMENT OF CHANGE IN EQUITY FOR THE YEAR ENDING 31 MARCH 2013
RETAINED EARNINGS
Balance at beginning of the year = = - - = =
Net income for the year (250 372) (221120) (305 920) (258 280) (1114 408) (947 904)
Income available for distribution (250 372) (221120) (305 920) (258 280) (1114 408) (947 904)
Capital Transfer 250 372 221120 305 920 258 280 114 408 947 904
Income distributions = = - - = =
(OVER)/UNDISTRIBUTED INCOME AT THE END OF THE YEAR @ @ - - ] @
CAPITAL VALUE OF UNIT PORTFOLIO
Balance at beginning of the year 15992 704 14 112 926 18 021546 14 990 695 81837 786 73 497 247
Creation of units 925 418 12156 272 386 270 1064 260 3594 239 3570114
Cancellation of units (580 926) (11920 592) (17 971) (842 322) (2 335 093) (3 233 460)
Fair value changes (realised and unrealised) 2942 493 1644 098 4186 440 2808913 25 360 380 8003 885
(Over)/Undistributed income for the year = = - - - -
TOTAL CAPITAL VALUE AT THE END OF THE YEAR 19 279 689 15992 704 22576 285 18 021546 108 457 312 81837 786




Portfolio Information

Investment Solutions
Superior Yield UT

Income distributed for

the period Int. Div.
June 30, 2012 0.4847 =
September 20, 2012 0.4498 =
December 31, 2012 0.5318 -
March 31, 2013 0.4634 =
Short-term Fixed
Benchmark Interest Call Deposit
Index
Inception Date Z Sezy::)tg;nber
Investment Returns to 31 March
2013
1-Year 6.01%
Benchmark 4.88%
3-Years (Annualised) 6.51%
Benchmark 5.35%
Performance Fees 0.00%
Total Expense Ratio (TER’s) 0.60%
Asset Allocation
TOTAL 100.00%
Equities 0.00%
Bonds 54.29%
Cash 45.71%
Property 0.00%
Alternatives 0.00%
Commodities 0.00%
Balanced 0.00%
Global 0.00%
Annual Service Fee (Incl. VAT) 0.60%

*excluding underlying manager charges
** Fund less than 1-year old
*** Fund less than 3-years old

Investment
Solutions Pure Fixed
Interest

Int. Div.

4.0521 -

4.2639 -

Bond Exchange of
SA All Bond Index

14 September
2009

13.20%
14.38%
1114%
11.92%

0.05%

0.97%

100.00%
0.00%
94.82%
518%
0.00%
0.00%
0.00%
0.00%
0.00%

1.14%

Investment Solutions
Multi-Manager Balanced

FoF
Int. Div.
0.9109 0.5000
0.6455 1.0725

South African MA High
Equity category average

1March
2012

20.42%
1617%

14.66%
1312%

0.20%

1.76%

100.00%
44.31%
11.66%
13.79%
2.84%
1.71%
0.00%
0.00%
25.69%

0.57% p.a.*

Investment Solutions
Multi-Managed

Equity FoF
Int. Div.
- 1.5552
- 4.0774

South African EQ
General category
Average

30 June
2009

12.57%
17.30%
1.97%
13.20%

0.31%

1.46%

100.00%
87.38%
0.00%
3.26%
1.26%
0.00%
0.00%
0.00%
810%

0.57% p.a.*

Investment Solutions

Income UT
Int. Div.
1.5462 -
1.5522 =
1.5867 =
14241 =

Bond Exchange of SA
1-3 year Bond Index

17 September
2001

757%
716%

7.74%
8.06%

0.19%

1.25%

100.00%
0.00%
68.20%
31.80%
0.00%
0.00%
0.00%
0.00%
0.00%

1.14%

Investment Solutions
Property UT

Int. Div.

0.0970
5.8915 0.0020
31271 0.0664
5.6917 -

89279

SA Listed Property
Index

1July
2004

34.54%
37.28%
21.91%
23.99%

0.00%

1.47%

100.00%
0.00%
0.00%

372%
96.28%
0.00%
0.00%
0.00%
0.00%

1.48% p.a.

Investment Solutions
Real Return Focus UT

Int. Div.
19504 2.7176
17290 0.5837

Headline CPI + 5%
p.a.

1 October
2004

11.69%
10.81%
8.23%
10.25%

0.50%

1.34%

100.00%
39.82%
41.40%

101%
8.36%
0.15%
0.00%
0.00%
0.16%

1.20%

Investment Solutions
Inflation-linked

Investment Solutions

Institutional Equity Investment Solutions

Enhanced Income UT

ut Bond UT
Int. Div. Int. Div. Int. Div.
- - 16872 o 0.9685 -
2.7804 1.5562 = 10214
- - 1.6926 = 0.9560 -
- 01074 1.8840 = 0.8642 -
FTSE/JSE

Bond Exchange of SA  90% Barclays BESA +

Shareholder 10% STeFI Call

Weighted Index 1-3 year Bond Index

1January 22 May 29 September
201 2002 2004
18.81% 7.81% 14.72%
22.02% 716% 17.09%
1419% 7.64% 12.66%
16.27% 8.06% 14.16%
011% 0.01% 0.00%
1.63% 117% 0.86%
100.00% 100.00% 100.00%
94.79% 6.20% 0.00%
0.06% 75.96% 100.00%
3.52% 14.00% 0.00%
1.60% 3.84% 0.00%
0.00% 0.00% 0.00%
0.00% 0.00% 0.00%
0.00% 0.00% 0.00%
0.03% 0.00% 0.00%
1.48% 1.00% 1.14%

Investment Solutions
Performer Managed

uT
Int. Div.
0.6286 20121
0.4133 0.6491

Alexander Forbes
Investable SA Large
Manager Watch
Median

17 September
2001

17.72%
1714%

Note 2

0.11%

1.61%

100.01%
63.59%
1.22%
19.12%
4.51%
1.57%
0.00%
0.00%
0.00%

1.14%p.a



Portfolio Information

0 Investment Solutions US Investment Solutions .
Investment Solutions 1l d lobal Fixed Investment Solutions
Stabe FoF Dollar Feeder Qe A e Global Equity Feeder UT
ut Feeder UT
Income distributed for Int. Div. Int. Div. Int. Div. Int. Div.
the period
June 30, 2012 0.1773 = - - = = - -
September 20, 2012 = = - - = = -
December 31, 2012 0.0739 - - - - - - -
March 31, 2013 1.26220 0.22980 - - = = - -
Benchmark So_uth AIER e 90-day US Treasury Bill (@G WG MSCI ACWI index
Equity category Average Government Bond Index
Inception Date 1 August 2008 23 March 2004 23 March 2004 23 March 2004
Investment Returns to 31 March 2013
1-Year 15.62% 18.22% 22.97% 30.68%
Benchmark 14.21% 20.58% 19.54% 35.72%
3-Years (Annualised) Note 2 5.94% 13.34% 1512%
Benchmark 793% 11.86% 17.45%
Performance Fees 0.00% 0.00% 0.00% 0.00%
Total Expense Ratio (TER’s) 1.84% 1.62% 213% 215%
Asset Allocation
TOTAL 100.00% 100.00% 100.02% 100.00%
Equities 15.05% 0.00% 0.00% 0.76%
Bonds 28.49% 0.05% 0.00% 0.00%
Cash 22.25% 0.18% 0.46% 0.00%
Property 4.58% 0.00% 0.00% 0.02%
Alternatives 0.82% 0.00% 0.00% 0.00%
Commodities 0.00% 0.00% 0.00% 0.00%
Balanced 0.00% 0.00% 0.00% 0.00%
Global 28.81% 99.77% 99.54% 99.22%
Annual Service Fee (Incl. VAT) 0.57% p.a* 115% 1.25% 1.20%
*excluding underlying manager charges
** Fund less than 1-year old
***Fund less than 3-years old
Notes:
1. The TER is the percentage of the average net asset value of the portfolio that was incurred as charges, levies and fees for the one- Ichané;e. For Stattwe Of‘c‘aritgz thifv?riab\e servidceghargti isfno;payab“e from thfe fixed annual service fees and are therefore
year period. A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER evied against the relevant portiolios over and above the Tixed annual service fees. .
cannot be regarded as an indication of future TERS. If there was a performance fee, it is included in the TER number. 7. Addltl(_)nal charges incurred by Investment Solutions Unit Trusts Ltd are permitted to be deducted from the unit trusts.
2. Past investment returns are not indicative of future returns. All returns quoted are after deduction of service charges and any s Lh(_etse include tru‘ste?/tcudstod\an C:argei' ank gha_rg?r% aUd'tt feest, USIT' brogeggngeeihantd YAIT Lt val £ all tsi
other expenses (including deduction of variable service charge payable to underlying investment managers). Returns for periods : nit prices are calculated on a net-asset-vaiue basis. The net asset value Is getined as the total market value of all assets in
exceeding one year are annualised. All returns are in Rands. the u_mt _trgst, including any income accrued and less any permissible deductions from the unit trust divided by the number
3. Allfees include VAT, 9 Zf:mfjsmf‘fssuc? it trust invests only in other unit trusts, which levy th h Th Id result in a higher f
4. The annual service fees quoted above are expressed annually but payable/charged daily and calculated on the daily market value : und-of-Tunds unit trust invests only In other unit trusts, which levy their own charges. 1his could resuit in a nigher ree
of assets. structure for these unit t(usts. ) o ) o ) )
5. From the annual service fees, Investment Solutions Unit Trusts Ltd will pay investment management fees to the selected investment 10. A feetdter f;md unit trust is a unit trust that, apart from assets in liquid form, consists solely of units in a single portfolio of
managers appointed by Investment Solutions Unit Trusts Ltd " aA‘LIJ?‘ rust. t at the date of publicat
6. The investments in the unit trusts are managed by selected investment managers in a multi-manager arrangement. In addition to : ees are correct at the date of publication.

the fixed annual service fees, limited so-called variable service charge may be payable to some managers if the investment returns
on the investments managed by them are above a challenging hurdle rate or benchmark. The variable service charge is subject to



Trustee Report for the Financial Year Ending 31 March 2013

In terms of Section 70(1)(h) of the Collective Investment Scheme Control Act, 2002, Absa Bank Limited submits the report for Investment Solutions Unit
Trusts Limited. These portfolios in Investment Solutions Unit Trusts Limited were conducted in accordance with the limitations imposed on the investment
and borrowing powers in accordance with the provisions of the Act and the Deed, with no exceptions.

e _ ;%Ar
_—

Margaret da Cruz Chantell Kruger
Manager Manager
ABSA Capital Custody & Trustee Absa Capital Investor Services

Investment Solutions Unit Trusts Limited

Directors Trustee and Banker
CHAIRPERSON: M Ramplin ABSA Bank Limited
DIRECTORS: M Gopal, N Nyawo, M Msimang ABSA Towers East

170 Main Street

Johannesburg
Management Company External Auditors
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Sandton, 2196 Andre Vorster
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Fax: +27 (1) 263-2256 Fax: +27 (11) 263-0520
Client Interaction Centre: 0860-001-750 E-mail: compliance@ishltd.co.za

Company Number: 2001/015776/06

Copies of the audited annual financial statements of Investment Solutions Unit Trusts Limited and of the unit trusts managed by Investment Solutions Unit
Trusts Limited are available, free of charge, on request.

Disclaimer

To the extent that any representations, opinions or views of an advisory nature are contained in this Annual Unitholder Communication, Investment Solutions Unit Trusts Limited
(“Investment Solutions”) does not represent or advise, that the investment portfolios offered herein are appropriate for every investor or potential investor. Representations,
opinions or views of an advisory nature are intended to afford general guidelines on matters of interest and, therefore, no such representation, opinion or view provides or is
intended to provide any financial, investment, tax, legal, accounting, retirement or other professional advice or service. Each investor has to obtain his or her own professional
advice before taking any action whatsoever based on the representations, opinions or views contained herein. The opinions or views expressed, in connection with the risks
associated with the portfolios, including, but not limited to the risk of capital loss and inflationary risks, are only indicative of the reasonable expectations relating to the
materialisation or not of these risks. They are, therefore, not to be construed as a representation, guarantee, warranty or undertaking relating to the said materialisation or not

of the said risks. Investment Solutions disclaims any liability for any losses or damage suffered by any investor or potential investor acting on the strength of any representation,
opinion or view of advisory nature expressed herein. Although these views and opinions are based on sources believed to be reliable and, therefore, expressed in good faith

and although in the preparation of this Report every effort has been made to offer the most current, correct and clearly expressed information possible, inadvertent errors can
occur. Investment Solutions disclaims any responsibility for any loss or damage suffered by anybody as a result of the improper use of any information contained herein or as a
result of any decisions taken by anybody without proper professional or other advice. However, nothing herein shall be construed as limiting or reducing Investment Solutions’
responsibilities and obligations to its clients in accordance with the applicable laws and regulations. The information in this brochure is proprietary to Investment Solutions

and protected by copyright laws. No part of this brochure may be reproduced or transmitted in any form or by any means, electronic or mechanical, including photocopying,
recording or by any information storage and retrieval system, without permission in writing from Investment Solutions. The illegal or attempted illegal copying or use of

this information may result in criminal or civil legal liability. All rights in the FTSE/JSE Africa Index Series vest in the JSE Securities Exchange South Africa (JSE) and in FTSE
International limited (FTSE) jointly. FTSETM is a trade mark of the London Stock Exchange Limited (LSE) and The Financial Times Limited (FT) jointly and is sued by FTSE under
licence. JSE is a trade mark of the JSE. The FTSE/JSE Africa Index Series is calculated by FTSE International Limited (FTSE) in conjunction with the JSE Securities Exchange South
Africa (JSE) in accordance with standard criteria. The FTSE/JSE Africa Index Series is the proprietary information of FTSE and the JSE. All copyright subsisting in the FTSE/JSE
Africa Index values and constituent list vests in FTSE and the JSE jointly. All their rights are reserved.

Collective investment schemes (unit trusts) are generally medium- to long-term investments. The value of participatory interests (units) may go down as well as up and past
investment returns are not necessarily indicative of future returns. Unit trusts are traded at ruling prices and can engage in borrowing and securities lending. Forward pricing is
used. Commission and incentives may be paid and, if so, would be included in the overall costs. The unit trust may borrow up to 10% of the market value of the portfolio to bridge
insufficient liquidity. Completed Application Forms and notification of deposits must be received before 13h00 for the investment to be executed on that day. If received after the
applicable cut-off time, the money will be invested at the buying price of the next day. The 13h00 cut-off time also applies to redemptions and switches. This information is not
advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Investment Solutions Unit Trusts Limited shall not be liable
for any actions taken by any person based on the correctness of this information.

Investment Solutions Unit Trusts Limited Registration Number 2001/015776/06
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