
Advice fee | Any advice fee is negotiable between the client and their financial advisor.  An annual
advice fee negotiated is paid via a repurchase of units from the investor.

The portfolio manager may borrow up to 10% of the market value of the portfolio to bridge
insufficient liquidity.  This fund is also available via certain LISPS (Linked Investment Service
Providers), which levy their own fees.  Fluctuations or movements in exchange rates may cause
the value of underlying international investments to go up or own.

Total Expense Ratio (TER) | PERIOD: 2 January 2013 to 31 December 2015
Total Expense Ratio (TER) | 1.64% of the value of the Financial Product was incurred as
expenses relating to the administration of the Financial Product. A higher TER does not
necessarily imply a poor return, nor does a low TER imply a good return. The current TER may not
necessarily be an accurate indication of future TER’s.  Inclusive of the TER of 1.64%, a
performance fee of 0.06% of the net asset value of the class of participatory interest of the
portfolio was recovered.
Transaction Cost (TC) | 0.41% of the value of the Financial Product was incurred as costs relating
to the buying and selling of the assets underlying the Financial Product. Transaction Costs are a
necessary cost in administering the Financial Product and impacts Financial Product returns. It
should not be considered in isolation as returns may be impacted by many other factors over time
including market returns, the type of Financial Product, the investment decisions of the investment
manager and the TER.
Total Investment Charges (TER + TC) | 2.05% of the value of the Financial Product was incurred
as costs relating to the investment of the Financial Product.

Manager annual fee | Performance Fees:  Minimum fee: 1.53% p.a. (incl. VAT), maximum fee:
3.42% (incl. VAT) and sharing rate: 20%.  Performance fees will only be charged once the
performance benchmark is outperformed, irrespective of whether the fund performance is positive
or negative. If the fund performs in line with or below the benchmark, then the minimum fee of
1.53% p.a. (incl. VAT) is charged. The performance fee is accrued daily, based on daily
performance and paid to the manager monthly.

Top 10 Holdings

Securities % of Portfolio

Steinhoff Int Hldgs N.v 6.49

Stanbank 5.82

Samsung Electronics Co Ltd 4.34

Oracle Corp 4.06

Old Mutual 3.70

Sasol 3.63

Sanlam Global Best Ideas Fund Class G USD 3.41

American Int Group 3.38

Anglos 3.13

Group Five 3.08

Top 10 Holdings as at 31 Mar 2016

Performance (Annualised) as at 30 Apr 2016 on a rolling monthly basis

Retail Class Fund (%) Benchmark (%)

1 year (5.87) 0.21

3 year 10.41 14.38

5 year 11.06 13.45

10 year 11.84 12.83

Annualised return is the weighted average compound growth rate over the period measured.

Performance (Cumulative) as at 30 Apr 2016 on a rolling monthly basis

Retail Class Fund (%) Benchmark (%)

1 year (5.87) 0.21

3 year 34.60 49.63

5 year 68.97 87.92

10 year 206.14 234.37

Cumulative return is aggregate return of the portfolio for a specified period

Risk statistics: 3 years to 30 Apr 2016

Std Deviation (Ann) 11.84

Sharpe Ratio (Ann) 0.40

Actual highest and lowest annual figures for rolling 10 years

Highest Annual % 48.74

Lowest Annual % (21.37)
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Fund Objective

This is a pure equity fund diversified across all sectors of the JSE. It offers a
reasonable level of current income and the potential for long term outperformance.
The fund managers only invests in shares which are undervalued and are very
aware of downside risks. A maximum of 25% offshore assets may be held.

Fund Strategy

This fund may invest in any listed share, but focuses on financially sound companies
which offer exceptional value. This portfolio may invest in derivatives for efficient
portfolio management.

Why choose this fund?

*Our value investment philosophy has delivered superior long term performance.
*The fund can invest up to 25% in foreign listed companies, increasing the
opportunity to invest in good companies at a discount.
*The fund is not benchmark cognisant and aims to maximise real wealth for
investors over time.
*The fund is consistently managed by motivated and passionate investment
professionals.

Fund Information

ASISA Fund Classification SA - Equity - General

Risk profile Aggressive

Benchmark FTSE/JSE All Share Index

Portfolio launch date 01 Oct 1998

Fee class launch date 01 Oct 1998

Minimum investment Lump sum: R5 000 | Monthly: R200

Portfolio size R3 109.6 million

Last two distributions 30 Jun 2015: 41.98 cents per unit
31 Dec 2015: 39.29 cents per unit

Income decl. dates 30 Jun | 31 Dec

Income price dates 1st working day in July and January

Valuation time of fund 15:00

Transaction cut off time 15:00

Daily price information Local newspaper and
www.sanlamcollectiveinvestments.com

Repurchase period 3 working days

Fees (Incl. VAT)

Retail Class (%)

Advice initial fee (max.) 3.42

Manager initial fee 2.28

Advice annual fee (max.) 1.14

Manager annual fee 1.53

Total Expense Ratio (TER) 1.64
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Asset Allocation

 Cash and Money Market Assets

Equity Basic Materials

Equity Industrials

Equity Consumer Goods

Equity Consumer Services

Equity Telecommunications

Equity Financials

 International Assets

Equity Investment Products

00 05 10 15 20 25

4.47

14.99

14.40

11.07

10.48

2.87

19.17

21.05

1.50

Portfolio Manager(s) Quarterly Comment - 31 Mar 2016

There are opportunities despite local market turmoil

Since the finance minister debacle in December last year, the local economic
environment has been especially volatile. However, it’s not all doom and gloom. In
fact, the volatility has created worthwhile investment opportunities, especially in the
banking and consumer sectors.

Risk does not refer to volatility - it refers to the risk of capital loss

This approach to risk is core to our belief in creating favourable long-term returns for
our investors. There is no doubt that we’ve experienced an enormous amount of
volatility lately. After the “Nenegate” event in December last year, the FTSE/JSE All
Share Index (ALSI) fell by 6.6%, reaching a low on 21 January. The ALSI, however,
rebounded by 14.7% by 22 March off its lows and is now up by 3.9% for the year to
date.

Despite recovery in the rand since December, the currency remains at a
historically weak level

After the finance minister debacle in December, the rand weakened from R14.88/$
to a whopping R16.84/$, which amounts to a depreciation of 13.2%. It has since
recovered to R15.30/$. However, we forget that it was only a little more than a year
ago when it was R11.55/$ (1 January 2015).

The market has adequately priced in all the bad news

The South African economy has been plagued by an enormous amount of negative
news and sentiment since Finance Minister Nhlanhla Nene was fired on 9
December. These include fears of investment grade downgrades, lower GDP
growth, higher inflation, higher interest rates, an extremely weak rand, and politically
driven power plays between current Finance Minister Pravin Gordhan, the Hawks
and SARS. This news, however, is widely publicised in the media every day. As a
result, it is mostly priced into the market - this is nothing new. If we experience a
downgrade in our sovereign debt status, there will definitely be further volatility.
However, as we’ve witnessed in the past, this actually creates investment
opportunities.

The recent volatility created worthwhile investment opportunities in the
banking and consumer sectors

The FTSE/JSE Banks Index fell by 28.5% between 1 November and 11 December
last year. With dividend yields approaching 8%, this created a fantastic opportunity
to add to some of our existing bank positions. In addition, the sell-off in some of the
consumer stocks such as Imperial, Shoprite, Mr Price and Foschini offered great
opportunities to buy at extremely attractive prices.

It has been a good first quarter for our clients, largely because of the recovery
in commodities

We have witnessed a strong recovery in commodity-related stocks that were
significantly oversold towards the end of last year. This is due to a recovery in the
underlying commodity prices. The Brent Crude price bottomed on 21 January at
almost $29 per barrel, only to recover to its current levels of $41.79. The platinum

almost $29 per barrel, only to recover to its current levels of $41.79. The platinum
price has recovered off its lows of $830 per ounce to $996 per ounce. The copper
price reached a low of $4 376 per ton, only to recover to its current levels of $5 070
per ton, while the iron ore price similarly recovered to $58 per ton after reaching a
low in December 2015.

The recovery in the commodity prices off their lows has resulted in significant moves
in the underlying shares. Anglo Platinum’s share price has doubled year to date (up
95%), Anglo American is up 67%, and Northam is up 59%, to mention a few.

In addition, some of our other industrial holdings have performed well. We added
Barloworld (up 27% year to date) to the portfolio. Steinhoff, our largest holding, is up
23% for the year. Hudaco has recovered and is up 18%.

A re-focus on value will benefit our portfolios and our clients

We are witnessing a change in sentiment back towards value. It is evident that the
market’s focus on value has become more acute, which favours our overall
positioning on behalf of our clients. After all, long-term returns are based on the
price you pay for a share.

Portfolio Manager(s)

Claude van Cuyck

BCom (Hons), CFA

Ricco Friedrich

B Bus Sc (Finance), CA, CFA

Management of Investments

The appointed investment manager is Denker Capital, a division of Sanlam
Investment Management (Pty) Ltd, FSP 579, an authorised Financial Services
Provider under the Financial Advisory and Intermediary Services Act, 2002.
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Risk Profile (Aggressive)

This is an aggressively managed, high-risk portfolio that aims to deliver capital growth over the
long term (greater than 5 years). It is designed to substantially outperform the markets and
therefore carries a long-term investment horizon (5 years and upwards). The portfolio will be
diversified across all major asset classes with significant exposure to equities, and may include
offshore equities. There may be some capital volatility in the short term, although higher returns
may be expected from five years or beyond.

Additional Information

Although all reasonable steps have been taken to ensure the information on this MDD is accurate,
the Sanlam Collective Investments (RF) (Pty) Ltd (“Sanlam Collective Investments”) does not
accept any responsibility for any claim, damages, loss or expense; however it arises, out of or in
connection with the information. No member of Sanlam gives any representation, warranty or
undertaking, nor accepts any responsibility or liability as to the accuracy of any of this information.
The information to follow does not constitute financial advice as contemplated in terms of the
Financial Advisory and Intermediary Services Act. Use or rely on this information at your own risk.
Independent professional financial advice should always be sought before making an investment
decision.

The Sanlam Group is a full member of the Association for Savings and Investment SA. Collective
investment schemes are generally medium- to long-term investments. Please note that past
performances are not necessarily a guide to future performances, and that the value of
investments / units / unit trusts may go down as well as up. A schedule of fees and charges and
maximum commissions is available from the Manager, Sanlam Collective Investments (RF) Pty
Ltd, a registered and approved Manager in Collective Investment Schemes in Securities.
Additional information of the proposed investment, including brochures, application forms and
annual or quarterly reports, can be obtained from the Manager, free of charge.  Collective
investments are traded at ruling prices and can engage in borrowing and scrip lending. Collective
investments are calculated on a net asset value basis, which is the total market value of all assets
in the portfolio including any income accruals and less any  deductible expenses such as audit
fees, brokerage and service fees. Actual investment performance of the portfolio and the investor
will differ depending on the initial fees applicable, the actual investment date, and the date of
reinvestment of income as well as dividend withholding tax. Forward pricing is used.  The Manager
does not provide any guarantee either with respect to the capital or the return of a portfolio. The
performance of the portfolio depends on the underlying assets and variable market factors.
Performance is based on NAV to NAV calculations with income reinvestments done on the ex-div
date.  Lump sum investment performances are quoted. The portfolio may invest in other unit trust
portfolios which levy their own fees, and may result is a higher fee structure for our portfolio. All
the portfolio options presented are approved collective investment schemes in terms of Collective
Investment Schemes Control Act, No 45 of 2002 (“CISCA”). The fund may from time to time invest
in foreign instruments which could be accompanied by additional risks as well as potential
limitations on the availability of market information. The Manager has the right to close any
portfolios to new investors to manage them more efficiently in accordance with their mandates.
The portfolio management of all the portfolios is outsourced to financial services providers
authorized in terms of the Financial Advisory and Intermediary Services Act, 2002. Standard Bank
of South Africa Ltd is the appointed trustee of the Sanlam Collective Investments scheme.

Sources of Performance and Risk Data:  Morningstar Direct, INET BFA and Bloomberg.

The risk free asset assumed for the calculation of Sharpe ratios:  STEFI Composite Index.

The highest and lowest annualised performance numbers are based on 10 non-overlapping one
year periods or the number of non-overlapping one year periods from inception where
performance history does not yet exist for 10 years.

Trustee Information

Standard Bank of South Africa LTD

Tel no.: 021 441 4100,  E-mail: Compliance-SANLAM@standardbank.co.za

Glossary Terms

Annualised total returns
Annualised return is the weighted average compound growth rate over the period measured.

Benchmark cognisant
This is an investment manager who follows a strategy where in the process of evaluating the
performance of any investment, compares its performance against an appropriate benchmark. In
the financial field, there are dozens of indexes that analysts use to gauge the performance of any
given investment including the S&P 500, the Dow Jones, etc.

Downside risk
The likelihood of a fund's potential to decline in value if market conditions change.

Linked Investment Service Provider (LISP)
A Linked Investment Service Provider is a financial institution which packages, distributes and
administers a broad range of unit trust based investments. Any investment made through these
products provides a client a single entry into a selection of investment elements.

Net asset value (NAV)
Net asset value (NAV) is the value of a fund's asset less the value of its liabilities per unit.

Price to earnings ratio
Price to earnings ratio or PE ratio is calculated by dividing the price per share by the earnings per
share. This ratio provides a better indication of the value of a share, than the market price alone.

Pure equity fund
This is a fund that invests primarily in higher-risk asset classes such as equities (stocks or shares).

Sharpe ratio
The Sharpe ratio measures risk-adjusted performance of an investment or portfolio. It measures
the amount of risk associated with the returns generated by the portfolio and indicates whether a
portfolio’s returns are due to excessive risk or not. The greater a portfolio’s Sharpe ratio, the better
its risk-adjusted performance has been (i.e. a higher return with a contained risk profile, where the
portfolio manager is not taking excessive risk to achieve those returns).

Standard deviation
Standard deviation (also called monthly volatility) is a measure of how much returns on an
investment change from month to month. It is typically used by investors to gauge the amount of
expected volatility in an investment.

Total Expense Ratio (TER)
This is the total costs associated with managing and operating an investment (excluding
administration, financial planning and servicing fees). These costs consist primarily of
management fees and additional expenses such as trading fees, legal fees, auditor fees and other
operational expenses. The total cost of the fund is divided by the fund's total assets under
management to arrive at a percentage amount, which represents the TER.

Value investment philosophy
This is a philosophy which enables our fund managers to make rational - not emotional - decisions
based on in-depth research. This gives them insight into what an asset is truly worth, not what
investors are willing to pay based on greed or fear. We invest in stocks that are, in our opinion,
trading below their intrinsic value.

Sanlam Investment Management Value Fund

April 2016

(Fund Fact Sheet)

Page 3

Sanlam Collective Investments (RF) (Pty) Ltd Physical address: 2 Strand Road, Bellville 7530, Postal address: PO Box 30, Sanlamhof 7532.Manager Information:

Tel: +27 (21) 916 1800, Fax: +27 (21) 947 8224, Email: service@sanlaminvestments.com, Website: www.sanlamunittrusts.co.za.

Issue Date: 23 May 2016


