Fund Fact sheet -

Adviser Choice

Investec Opportunity Fund

As at 28 February 2011

Investment objective Risk profile . _

. . . . . . s Low Low-Mod Mod Mod-High High
The Investec Opportunity Fund aims to produce dependable inflation-beating returns, while minimising O 1 |
downside risk. The objective is to achieve returns well in excess of inflation measured over three to five year
periods. Key Facts
Strategy Portfolio manager: Clyde Rossouw

. . . . " . Launch date: 1 May 1997
The fund invests in a mix of South African equities, bonds and money market instruments, as well @S gector: Domestic AA Flexible

international equity and fixed interest investments. Equity exposure is currently limited to 75% and the  gjse of fund: R12.1 billion
international exposure to 25%. The allocation of assets is actively managed with a bias towards equities that  target return: Headiine CPI +6% pa (under

are attractively priced given their inherent value. current market conditions) measured net of fees
over 3 to 5 years
Fund features Minimum Investment:

e  Strong focus on capital preservation and absolute returns through active asset allocation and stock R10 000 lump sum or RS00 monthly debit order

selection decisions

e  Emphasis on companies with consistent real dividend and earnings growth IFeeIfS y % %
- . nitial fund fee (] (!
e Lower volatility than traditional balanced funds Initial Adviser fee 3.000* 0%
*Negotiable
Performance Annual management fee
Minimum 0.95% 0.95%
: #
Monthly performance % (A Class, net of fees Sharing rate 20% 20%
Maximum fee 3.00% 3.00%
NEY! Feb Mar Apr May | June Jul Aug | Sept Oct Nov  Dec MUY #The manager shares in the fund performance
2000 55 0.9 7.4 1.4 4.2 -0.3 7.0 15.2 above a fee hurdle, Headline CPI +2%. If the fund

- R N performs in line with this hurdle then the Class A
2001 4.5 0.7 2.6 3.8 4.8 4.5 0.2 2.2 3.8 0.9 4.3 0.3 20.4 and B annual management fee is 0.95%.

2002 2.3 -1.3 2.3 4.8 2.8 0.8 2.1 1.5 1.0 1.2 29 -1.8 8.2 Fees are shown excluding VAT

2003 0.2 2.5 -4.7 0.2 8.4 15 4.6 1.8 -1.1 6.9 2.3 6.0 25.3

2004 2.4 0.4 2.1 -0.4 -0.1 1.2 1.8 4.8 4.6 4.4 6.1 3.7 35.5  Total expense ratio (TER)

2005 0.2 29 1.7 11 55 25 5.4 13 4.4 05 13 6.0 29.1 The TERSs for this fund are listed below. The

rf fee shown below is included in th
2006 54 02 42 12 -19 06 05 31 10 29 22 36 233 ope onccicesnonnbewisicudedinte

2007 2.8 0.3 2.6 2.8 0.2 0.1 0.1 1.0 1.2 3.9 -1.0 04 14.3 AClass B Class
2008 -3.2 7.0 -0.2 1.1 2.2 -4.5 2.2 3.2 -3.6 -4.9 -1.9 2.3 5.3 TER 2.25% 2.11%
2009 -0.9 -6.9 4.7 2.9 2.2 0.5 8.1 1.9 0.7 4.1 -0.6 3.3 20.9  Performance fee 1.07%* 0.93%*
2010 -0.4 0.8 2.9 0.7 -3.1 -0.1 3.0 -0.9 3.4 1.4 0.5 2.3 10.9  TERs shown are including VAT

2011 0.2 0.5 0.7 *The minimum and maximum on annual

management fees apply over financial years
ending 31 March. TERs are calculated over rolling

Risk and return 12-month periods which often include performance
n - - — fee accruals from two financial years. This can
Historic performance Fund and risk statistics lead to a TER smaller than the minimum or greater

than the maximum. Over the financial year ending
31 March 2010, the fund had TERs of 2.51% (A-

. Since 3 Year Volatility (standard o class) and 3.07% (B-class).
Cumulative returns lyear 3years 5years 10years incep. deviation)! 10.5%
Investec Opportunity Fund R 11.9% 23.8% 76.2%  419.8% 1,158.2% 3 Year Sharpe ratio? -0.16 o )
Sector 135% 156% 56.0% 271.0% 608.9%  Maximum drawdown (3 Years) 18.3% cOme distribution
- = ) Income distribution dates
Headline CPI 3.7% 19.7% 38.6% 74.1% 117.8% No. of negatives months 38/129  March & September
Positive months (since launch) 70.5% Previous income distribution for
e e e Since 6 months to 30 September 2010
returns 3years 5years 10 years incep. A Class: Net dividend 3.34 cpu

B Class: Net dividend 3.31 cpu

Investec Opportunity Fund R 7.4% 12.0% 17.9% 20.2% A Class: Interest distribution 5.72 cpu
B Class: Interest distribution 5.77 cpu

Source: Investec Asset Management, Morningstar, NAV-NAV, Gross Income Reinvested. # Headline CPI (for all urban areas)

but CPIX for periods before 1/1/2009, lagged by a month

1 Standard Deviation: Measures the volatility of investment return. The higher the standard deviation, the more volatile the fund’s returns are.

2 Sharpe ratio: Measure the risk adjusted return of a unit trust fund compared to the risk-free rate of return (money market return).

Asset allocation Contact details
Investec Fund Managers
Effective asset allocation Sector allocation Top 10 holdings 36 Hans Stridom Avenue
Cape Town
Consumer Goods 19.1% Ass'ore ) 8001
Cash  Offshore. Property Basic Materials 10.5% Steinhoff International Hidngs  south Africa
Equity-Offshore ‘ Financials 8.5% Sasol Telephone 0860 500 100
14.0% . . N
Unit Trusts 7.9% L. . To find out more about this and other
Bonds-Offshore Domestic Equiy Consumer Services 3.2 British American Tobacco Investec Fund Managers Funds,
e 44.2% Oil & Gas 3.2% Newgold Issuer visit
Bonds -Domestic Additional 3.0% MTN Group \_/rvr\ﬁ\;vt.ér;\éestecassetmanaqement.com
Telecommunications 2.8% Tiger Brands First National Bank
Cash - Domestic Equities “inward Health _Care 2.7% Impala Platinum Holdings P O Box 7713
1% a Ilies?inlgwa' Industrials 0.8% Johannesburg
3.1% Standard Bank Group 2000

Pick n Pay Holngs

Collective investment schemes in securities (unit trusts) are generally medium to long term investments. The value of participatory interests (units) may go down as well as up and past performance is not necessarily a guide to the

future. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up or down. Unit trusts are traded at ruling prices and can engage in borrowing and scrip lending. Forward pricing is Out of the Ordinar ys

used. Quantifiable deductions are the initial fee whilst non-quantifiable deductions included in the net asset value price may comprise brokerage, MST, auditor's fees, bank charges, trustee and custodian fees. Commissions and

incentives may be paid and if so, would be included in the overall costs. A schedule of fees and charges and maximum commissions is available on request from the company/scheme. If required, the portfolio manager may borrow up to

10% of the market value of the portfolio to bridge insufficient liquidity. Unit trust prices are calculated on a net asset value basis, which is the total value of all assets in the portfolio including any income accrual and less any permissible “

deductions from the portfolio. Different classes of units apply to the fund and are subject to different fees and charges. Fund valuations take place at approximately 16h00 SA time each day. Purchase and repurchase requests must be

received by the Manager by 16h00 SA time each business day. Performance figures are based on lump sum investment (if applicable). This portfolio may be closed in order to be managed in accordance with the mandate (if applicable).

* Inward-listings are shares that are listed on the JSE but regarded by the SA Reserve Bank as foreign investments.A notable example is British American Tobacco (BAT) which used to be held via Remgro and Richemont, both being n ve S t e C
domestic.BAT was unbundled at the end of October 2008 and inward-listed on the JSE.The presence of inward-listings in the Fund does not therefore mean that the Fund's investment strategy has changed in any way. The risk profile is

ameasure of volatility, i.e. how the absolute return of the fund varies. Note that there are other risks in the fund, which are not reflected in this rating. A higher TER ratio does not necessarily imply poor retur, nor does a low TER imply a

good return. The current TER can not be regarded as an indication of the future TERSs.  Investec Asset Management is an authorised financia | services provider. Asset Mana gemen t
A copy of our performance fees FAQ is available at www.investecassetmanagement.com. Investec Fund Managers SA Ltd is a member of the Association for Savings & Investment SA.



