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(*! (#4(! =*'! @#'=*'3&+$#! @#'4)4(#+$#,! 9+! *'1#'! (*! )1#+()=H! (>#! #_(#+(! (*! 0>)$>! *:(@#'=*'3&+$#! &+1!

@#'=*'3&+$#! @#'4)4(#+$#! #_)4(4! )+! &! E*:(>! .=')$&+! $*+(#_(^! (>#! (#4(4! 0#'#! &@@%)#1! (*! (>#! 2'*44! &+1! +#(!

3*+(>%H!(*(&%!'#(:'+4!*6(&)+#1!='*3!&!4&3@%#!*=!878!E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(!(':4(4^!$*D#')+2!(>#!

8WbH#&'!@#')*1!='*3!W8!X&+:&'H!BWW8!(*!-8!"#$#36#'!BW8W,!G>#!'#4:%(4!)+1)$&(#1!(>&(!$*+D)+$)+2!#D)1#+$#!*=!

*:(@#'=*'3&+$#!$*:%1!+*(!6#!=*:+1!=*'!(>#!E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(!(':4(!)+1:4('H!&4!&!0>*%#^!&+1!

0>)%#! 4*3#!#D)1#+$#!*=! 4>*'(b':+!@#'4)4(#+$#!0&4! =*:+1^! (>#! 4('#+2(>!*=! (>#!#D)1#+$#!1#$'#&4#1!*D#'! (>#!

%*+2b':+^! 1)4&@@#&')+2! &%3*4(! #+()'#%H! )+! 4*3#! $&4#4,! G>#! '#4:%(4! &%4*! 4:22#4(#1! (>&(! Z%*4#'4[! @#'4)4(!3*'#!

(>&+!Z0)++#'4[,!<D#'&%%!(>#!'#4:%(4!0#'#!4#+4)()D#!(*!(>#!3#(>*1*%*2H!&+1!(>#!@#'=*'3&+$#!3*1#%!#3@%*H#1^!

&4!0#%%!&4!(>#!()3#!@#')*1!#_&3)+#1!&+1!(>#!%#+2(>!*=!(>#!#D&%:&()*+!)+(#'D&%4,!\>)%#!(>#!1&(&4#(!0&4!4:6e#$(!

(*!4:'D)D*'4>)@!6)&4^!(>#!@')+$)@&%!$*+$%:4)*+!0&4!(>&(!(>)4!4(:1H!0&4!:+&6%#!(*!@'*1:$#!$*+$%:4)D#!#D)1#+$#!

(>&(!:+)(!(':4(!3&+&2#'4!*+!&D#'&2#!@*44#44!4:@#')*'!4/)%%^!&+1!(>&(!)+D#4(*'4!&'#!(>#'#=*'#!+*(!&6%#!(*!$>**4#!

=:(:'#!Z0)++#'4[!*+!(>#!6&4)4!*=!@&4(!@#'=*'3&+$#,!

! !
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7O #=9@G;:J9KG=%

!

!"#$!%&'&()!*&+,!%(+(-./0!12$!(3'45.)6!'/(,.!0'$370!(,,!5()&.89!\#'3#'4!TBWWWO8;77U!

!

.$&1#3)$4!>&D#!1#6&(#1!(>)4!)44:#!4)+$#!(>#!4#3)+&%!@&@#'!*=!X#+4#+!T8A;SU,!.%(>*:2>!(>#!L:#4()*+!'#3&)+4!

$*+('*D#'4)&%! &+1! 4*3#0>&(! :+&+40#'#1^! (>#'#! &'#!&! +:36#'! *=! 4(:1)#4! (>&(! $%&)3! (>&(! &$()D#%H!3&+&2#1!

=:+14! *+! &D#'&2#^! :+1#'@#'=*'3! (>#)'! @&44)D#%H! 3&+&2#1! $*:+(#'@&'(4,! N*'! #_&3@%#^! ]':6#'! T8AA;U! &+1!

J&%/)#%!TBWW7U!=*:+1!#D)1#+$#!)+!(>#!FE.!(>&(!#L:)(H!3:(:&%!=:+14!0#'#!+*(!&6%#!(*!*:(@#'=*'3!(>#)'!@&44)D#!

$*:+(#'@&'(4^!0>)%#!R'#(*'):4!&+1!\*%3&'&+4!TBWW;U!&+1!<%1>&3!&+1!a'*#2#'!TBWW7U!=*:+1!4)3)%&'!#D)1#+$#!

&3*+2! E*:(>! .=')$&+! :+)(! (':4(4,! G>#4#! 4(:1)#4! 1*! +*(! @'*D)1#! &! @'*3)4)+2! @)$(:'#! *=! &$()D#!3:(:&%! =:+1!

3&+&2#3#+(f!)+4(#&1^!4(:1)#4!4:$>!&4!(>#4#!$*+$%:1#!(>&(^!*+!&D#'&2#^!)+D#4(*'4!&'#!6#((#'!*==!6:H)+2!&!%*0b

#_@#+4#! )+1#_! =:+1,! g#(^! &4! ]':6#'! T8AA;OQS5U! +*(#4^! (>#! 6#>&D)*:'! *=! )+D#4(*'4! )4! h@:cc%)+2i! d! h)+D#4(*'4!

$*+()+:#! (*! @*:'! 3*+#Hi! )+(*! &$()D#%H! 3&+&2#1! =:+14^! 6*(>! )+! E*:(>! .=')$&! &+1! &6'*&1^! )+! @:'4:)(! *=!

@#'=*'3&+$#,!

G>#!&$()D#!3&+&2#'[4!6#4(!@'**=!*=!&6)%)(H!(*!*:(@#'=*'3!(>#!3&'/#(!3&H!6#!=*:+1!)+!>)4!*'!>#'!@#'=*'3&+$#!

('&$/!'#$*'1!&+1!(>)4!T')2>(=:%%H!4*!*'!+*(U!$*33*+%H!4#'D#4!&4!(>#!$')(#')*+!*+!0>)$>!(>#!3&+&2#'!)4!e:12#1!

&+1!4#%#$(#1!6H!)+D#4(*'4!&+1!#3@%*H#'4!&%)/#,!R'*=#44)*+&%!)+D#4(3#+(!&1D)4*'4!&+1!(>#!3#1)&!1#D*(#!3:$>!

()3#! &+1! #+#'2H! (*! 4(:1H! &+1! 1*$:3#+(! (>#! @&4(! @#'=*'3&+$#! *=! 3:(:&%! =:+14! *+! (>#! @'#3)4#! (>&(! &+!

&+&%H4)4! (>#'#*=!0*:%1! )+1)$&(#! =:(:'#!0)++#'4,! G>#! ('&$/! '#$*'14!*=! 4:$$#44=:%!@*'(=*%)*!3&+&2#'4! &'#!&%4*!

:()%)4#1! )+! =:+1!3&'/#()+2!&+1!4#D#'&%!&$&1#3)$4!>&D#!#D#+!1*$:3#+(#1!(>&(!>)4(*')$&%!@#'=*'3&+$#! )4! (>#!

@'#1*3)+&+(! $')(#')*+! )+! =:+1! 4#%#$()*+! T4:$>! &4! 9@@*%)(*! T8AABUf! R&(#%^! j#$/>&:4#'! &+1! K#+1')$/4! T8AA5Uf!

]':6#'! T8AA;Uf! "#&D#4! TBWW5Uf! &+1! M:44#! &+1! 9'D)+#! TBWW;UU,! K*0#D#'^! *(>#'! &$&1#3)$4! $*+()+:#! (*! '&)4#!

L:#4()*+4!&'*:+1!(>#!@#'4)4(#+$#!*=!@#'=*'3&+$#!T6#!)(!4:@#')*'!*'!)+=#')*'!=*'!(>&(!3&((#'U!&+1!0>#(>#'!@&4(!

@#'=*'3&+$#! )4! &! '#%)&6%#! )+1)$&(*'! *=! =:(:'#! @#'=*'3&+$#! T=*'! #_&3@%#^! \#44#%4! &+1! a')2#! TBWW7UU,! g#(!

)+D#4(*'4!$>&4#!'#(:'+4f!&!2**1!H#&'!)+1:$#4!&+!)+=%*0!*=!$&@)(&%^!&+1!&!6&1!H#&'!)+1:$#4!&+!*:(=%*0!*=!$&@)(&%,!
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9+!(>#!0*'14!*=!M#'/!TBWW7OBSU^!hG>#!=%*0!*=!$&@)(&%!)+(*!&+1!*:(!*=!&$()D#%H!3&+&2#1!3:(:&%!=:+14!)4!4#+4)()D#!

(*!@&4(!=:+1!@#'=*'3&+$#^!1#4@)(#!+*!4('*+2!#D)1#+$#!*=!@#'=*'3&+$#!@#'4)4(#+$#,i!

K*0#D#'^!*+#!+##1!*+%H!%**/!(*!(>#!=)+&+$)&%!@'#44!&+1!&!$*+('&4()+2!)3@'#44)*+!)4!$'#&(#1,!Y:3#'*:4!&0&'14!

&'#!1*%#1!*:(!#&$>! H#&'! T4:$>!&4! (>#!:(-4+-!;&))! .0&'14! &+1!<).=>/$1+! '&+/)+24! )+! E*:(>!.=')$&U! &+1! (>#!

=)+&+$)&%! @'#44! $*+4(&+(%H! $)(#4!3&+H!&+!#_&3@%#!*=!h4(&'i!@#'=*'3#'4! 4:$>!&4! (>#! h%#2#+1&'Hi!R#(#'! CH+$>!

&+1!\&''#+!M:==#(^!(*!%*$&%!3&+&2#'4!4:$>!&4!X*>+!M)$$&'1!&+1!.%%&+!]'&H,!a*4*04/)^!G)33#'3&+^!\#'3#'4!

&+1!\>)(#!TBWW7O8U!>&1!(>#!=*%%*0)+2!(*!&4/!*=!R#(#'!CH+$>O!

"?(0!'2.!@(A$&0!<.'./!B6+32C!@$/A./!A(+(-./!$@!'2.!*4,.)4'6!%(-.))(+!@&+,C!(!"0'(/D!0'$37E437./C!$/!

1(0!2.!04AE)6!.+,$1.,!14'2!0'.))(/!)&378!F2.!E$E&)(/!E/.00!0..A0!'$!(00&A.!'2('!240!@&+,!E./@$/A.,!

1.))!,&.!'$!240!&+&0&()!(3&A.+!4+!@4+,4+-!&+,./GE/43.,!0'$370H9!

\>)%#!J&'$:4! T8AAWU! &44#'(4! (>&(! (>#! @'*%*+2#1! 4:@#')*'! @#'=*'3&+$#! *=! (>#!J&2#%%&+! =:+1! )4! 1)==)$:%(! (*!

#_@%&)+!&4!&!@:'#%H!'&+1*3!*:($*3#^!(>#!&@@&'#+(!4:@#')*'!@#'=*'3&+$#!*=!&!43&%%!2'*:@!*=!=:+14^!4:$>!&4!

(>#!J&2#%%&+!=:+1^!'&)4#4!(>#!L:#4()*+!*=!0>#(>#'!(>)4!)4!$'#1)6%#!#D)1#+$#!*=!2#+:)+#!4(*$/!@)$/)+2!4/)%%4^!*'!

0>#(>#'!)(!4)3@%H!'#=%#$(4!(>#!#_('&*'1)+&'H!%:$/!*=!&!=#0!)+1)D)1:&%!=:+1!3&+&2#'4!d!&=(#'!&%%^!)(!)4!/+*0+!='*3!

4(&()4()$4^! (>&(! )=!&!4&3@%#! )4! %&'2#!#+*:2>^!)(! )4!*+%H!&!3&((#'!*=! ()3#!6#=*'#!*:(%)#'4!6#2)+! (*!&@@#&',!G>:4^!

2)D#+! (>#! 4)c#! &+1! +:36#'! *=!3:(:&%! =:+14! )+! (>#!0*'%1! (*1&H8^! )(! $&+! 6#! '#&4*+&6%H! #_@#$(#1! (>&(! 4*3#!

&$()D#!=:+14!0)%%!*:(@#'=*'3!&+1!*(>#'4!0)%%!:+1#'@#'=*'3!6:(!h+*!3*'#!4*!(>&+!&(!(>#!'*:%#((#!0>##%^!0>#'#!

4*3#!2&36%#'4!0)+!(>'*:2>!4>##'!%:$/i!*'!$>&+$#!T]')+*%1!&+1!a&>+^!BWWWO77AU,!

.%(>*:2>!(>#!:4#=:%+#44!*=!(>#!('&$/!'#$*'1!&@@'*&$>!4##34!=&)'%H!@%&:4)6%#^!&!%&'2#!+:36#'!*=!&$&1#3)$4!1*!

+*(! 6#%)#D#! )+! (>)4! &@@'*&$>,! G>)4! )4! )+! &$$*'1&+$#! 0)(>! (>#! I==)$)#+(! J&'/#(! KH@*(>#4)4! ThIJKiU^! 0>)$>!

)3@%)#4! (>&(! @&4(! @#'=*'3&+$#! )4! +*! 2:)1#! (*! =:(:'#!@#'=*'3&+$#! &=(#'! &1e:4()+2! =*'! ')4/! &+1! *(>#'! @')$)+2!

=&$(*'4,!N)+&+$#!&$&1#3)$4!>&D#!&!=&)'%H!%*+2!>)4(*'H!*=!4(:1H)+2!&$()D#!3&+&2#'!@#'=*'3&+$#!)+!(>#!$*+(#_(!*=!

#==)$)#+(!3&'/#(4!(>#*'H,!!.$$*'1)+2!(*!(>#!4('*+2!D#'4)*+!*=!(>#!IJK^!4:@#')*'!&$()D#!3&+&2#3#+(!4>*:%1!6#!

)3@*44)6%#!d!(>&(!)4^!)=!4#$:')(H!@')$#4!&%'#&1H!)+$*'@*'&(#!&%%!@*44)6%#!)+=*'3&()*+!T&4!(>#!4('*+2!D#'4)*+!*=!(>#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
8!kB-!(')%%)*+!T;7^Q-7!=:+14U!&(!(>#!#+1!*=!BWWA!k8S!(')%%)*+!)+!BWW7!d!&$$*'1)+2!(*!1&(&!='*3!(>#!9P9!TBW8WO8SBb8S-U,!
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IJK! )3@%)#4U^! (>#+! +*! &3*:+(! *=! &$()D#! '#4#&'$>! 4>*:%1! %#&1! (*! &+H! 4)2+)=)$&+(! *:(@#'=*'3&+$#! &4! (>#'#!

4>*:%1!6#!+*!4*:'$#4!*=!4:@#')*'!)+=*'3&()*+!T]')+*%1!&+1!a&>+^!BWWWU,!9=!(>#!>H@*(>#4)4!)4!(':#^!(>#+!+*(!*+%H!

$&+!(>#!&D#'&2#!3&+&2#'!+*(!6#!#_@#$(#1!(*!*:(@#'=*'3!(>#!3&'/#(!*'!(>#)'!@&44)D#%H!3&+&2#1!$*:+(#'@&'(4^!

6:(!#D#+!3&+&2#'4!0)(>!(>#!6#4(!>)4(*')$&%!'#$*'1!$&++*(!6#!#_@#$(#1!(*!/##@!:@!(>#)'!@#'=*'3&+$#4!)+!(>#!

=:(:'#!TJ#H#'^!8AASf!&+1!<%1>&3!&+1!a'*#2#'^!BWW7U,!

g#(^! @#'=*'3&+$#!@#'4)4(#+$#! '#3&)+4! &!@*@:%&'! (*@)$! &3*+2!3:(:&%! =:+1! '#4#&'$>#'4! &+1!&$&1#3)$4,! G>#!

@#'4)4(#+$#!4(:1)#4!(#+1!(*!=*$:4!*+!(>#!)44:#!*=!0>#(>#'!)(!)4!@*44)6%#!(*!@'#1)$(!=:(:'#!@#'=*'3&+$#!6H!:4)+2!

@&4(! @#'=*'3&+$#! '#$*'14,! G>#! (*@)$! )4! D#'H! $#+('&%! ='*3! (>#! D)#0@*)+(! *=! (>#! #+()'#! @#'=*'3&+$#!

3#&4:'#3#+(!)+1:4('H!4)+$#^!)=!@&4(!@#'=*'3&+$#!>&1!+*!@'#1)$()*+!@*0#'!*D#'!=:(:'#!@#'=*'3&+$#^!(>#!1&(&!

$*%%#$()+2! &+1! #_! @*4(! @#'=*'3&+$#! #D&%:&()*+! 0*:%1! 6#! &! :+e:4()=)#1! @'*$#1:'#! ='*3! (>#! )+D#4(*'[4!

4(&+1@*)+(,!G>#!*+%H!D&%:#!(>&(!@&4(!@#'=*'3&+$#!'#$*'14!3)2>(!)+!(>)4!$&4#!>&D#!0*:%1!6#!)+!#D&%:&()+2!(>#!

4:$$#44!*=!&!@*'(=*%)*!3&+&2#'!&+1!@*44)6%H^!&D*)1)+2!@&4(! Z%*4#'4[,!K*0#D#'^! =)')+2!*'! '#$':)()+2!&!3&+&2#'!

6&4#1!*+!@&4(!@#'=*'3&+$#!0*:%1!6#!2'*:+1%#44!)=!@&4(!@#'=*'3&+$#!(*%1!+*(>)+2!&6*:(!=:(:'#!@#'=*'3&+$#,!

Y#D#'(>#%#44^! (>#! @#'=*'3&+$#!3#&4:'#3#+(! )+1:4('H! )4! 2'*0)+2! &%%! (>#! ()3#! &%*+2! 0)(>! (>#!3:(:&%! =:+1!

)+1:4('H,!P*3@&+)#4!4:$>!&4!%$/+4+-0'(/!&+1!B4EE./!d!(>&(!4(&'(#1!(>#)'!6:4)+#44!6H!@:6%)4>)+2!3:(:&%!=:+1!

'&+/)+24!d!&'#!#3@%*H)+2!#D#'!3*'#!$*3@%#_!@#'=*'3&+$#!#D&%:&()*+!3#(>*14^!0>)%#!@#'=*'3&+$#!'#D)#04!

$*+()+:#!(*!6#!'#2:%&'%H!@:6%)4>#1!)+!;(//$+I0^!;&04+.00!?..7^!*$/J.0^!&+1!(>#!?())!K'/..'!L$&/+()!&6'*&1!&+1!

<./0$+()!*4+(+3.!&+1!*4+(+34()!%(4)!)+!E*:(>!.=')$&^!&3*+2!*(>#'!@:6%)$&()*+4,!

\>)%#!@'#D)*:4!E*:(>!.=')$&+!4(:1)#4!>&D#!6##+!@:6%)4>#1^!3*4(!*=!(>#4#!0#'#!4#D#'#%H!$*+4('&)+#1!6H!43&%%!

4&3@%#!4)c#4,!R')*'!(*!(>#!4(&'(!*=!(>#!(0#+(Hb=)'4(!$#+(:'H^!(>#!+:36#'!*=!3:(:&%!=:+14!T*'!:+)(!(':4(4!&4!(>#H!

&'#! /+*0+! %*$&%%HU! )+! E*:(>! .=')$&! 0&4! 43&%%B,!J*'#*D#'^! 3&+H! @'#D)*:4! 4(:1)#4! :()%)4#1! *+%H! *+#! *'! (0*!

@#'=*'3&+$#!#D&%:&()*+!3*1#%4!(*!(#4(!=*'!#D)1#+$#!*=!4:@#')*'!@#'=*'3&+$#!&+1!=*'!@#'4)4(#+$#!)+!:+)(!(':4(!

@#'=*'3&+$#,!F4)+2!&!4&3@%#!*=!878!"*3#4()$!IL:)(H!:+)(!(':4(4!T)+$%:1)+2!87!I_$>&+2#!G'&1#1!N:+14U!*D#'!

(>#! BWW8! (*! BW8W! @#')*1^! &+1! =)D#! @#'=*'3&+$#! #D&%:&()*+!3*1#%4^! (>)4! 4(:1H! &((#3@(4! (*! 1#(#'3)+#! (0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B! 9+!"#$#36#'! BWWW^! (>#'#!0#'#! --5! 1)==#'#+(! =:+14^!0)(>! &+! &44#(! D&%:#! *=! ?8BS,5! 6)%%)*+^! *=!0>)$>! =#0#'! (>&+! 7W!0#'#! "*3#4()$! IL:)(H! N:+14! d!
&$$*'1)+2! (*! 1&(&! ='*3! (>#! .44*$)&()*+! =*'! E&D)+24! &+1! 9+D#4(3#+(4! E*:(>!.=')$&! Th.E9E.iU^! @'#D)*:4%H! .44*$)&()*+! *=! P*%%#$()D#! 9+D#4(3#+(4! E*:(>!
.=')$&,!
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(>)+24!d!=)'4(^!0>#(>#'!E*:(>!.=')$&+!"*3#4()$!IL:)(H!F+)(!G':4(4!&'#!&6%#!(*!1#%)D#'!4:@#')*'!@#'=*'3&+$#!T),#,!

h6#&(i! (>#! 3&'/#(U^! &+1! 4#$*+1^! 0>#(>#'! @&4(! :+)(! (':4(! @#'=*'3&+$#! $*+(&)+4! &+H! @'#1)$()D#! D&%:#! 0)(>!

'#4@#$(! (*! =:(:'#! :+)(! @#'=*'3&+$#f! (>&(! )4^! 1*! *:(@#'=*'3#'4! T:+1#'@#'=*'3#'4U! )+! *+#! @#')*1! '#3&)+!

*:(@#'=*'3#'4!T:+1#'@#'=*'3#'4U!)+!(>#!=*%%*0)+2!@#')*1,!!

!

7O7O +@NE=KIE9KG=%GH%9P<%&<QG@9%

!

G>)4!'#@*'(!>&4!6##+!*'2&+)4#1!&4!=*%%*04O!E#$()*+!8,B!1#=)+#4!4*3#!*=!(>#!(#'34!&+1!1#=)+)()*+4!:4#1!)+!(>)4!

'#@*'(,!E#$()*+!B!$*3@')4#4!&!%)(#'&(:'#!'#D)#0^!0>)$>!0)%%!@'*D)1#!&+!*D#'D)#0!&+1!6')#=!>)4(*'H!*=!(>#!E*:(>!

.=')$&+! :+)(! (':4(! )+1:4('H! &+1! 4:33&')4#! 4*3#! *=! (>#! @'#D)*:4! %)(#'&(:'#! '#%&()+2! (*! (>#! @#'=*'3&+$#! *=!

3:(:&%! =:+14! &+1! :+)(! (':4(4,! E#$()*+! -! >)2>%)2>(4! (>#! '#%#D&+$#! &+1! )3@*'(&+$#! *=! (>)4! 4(:1H^! E#$()*+! 5!

=*'3&%%H!4(&(#4!(>#!+:%%!>H@*(>#4#4!(>&(!(>)4!4(:1H!)4!&((#3@()+2!(*!'#e#$(U,!E#$()*+!7!1#(&)%4!(>#!3#(>*1*%*2H!

&+1!4&3@%#!1&(&!:4#1!)+!(>)4!4(:1H^!0>)%#!E#$()*+!;!1)4$:44#4!&+1!)+(#'@'#(4!(>#!'#4:%(4,!E#$()*+!Q!4:33&')4#4!

4*3#!*=!(>#!4>*'($*3)+24!&+1!%)3)(&()*+4!*=!(>)4!4(:1H,!E#$()*+!S!@'*D)1#4!&!$*+$%:4)*+!&+1!4:22#4(4!=:(:'#!

&D#+:#4! =*'! '#4#&'$>,! E#$()*+!A! %)4(4! &%%! (>#! '#=#'#+$#4!:4#1! )+! (>)4! 4(:1H^! &+1! %&4(^! E#$()*+!8W! $*+(&)+4! (>#!

&@@#+1)$#4,!

!

7O5O 4<HK=K9KG=I%

!

N*'!(>#!@:'@*4#4!*=!(>)4!'#@*'(^!(>#!=*%%*0)+2!1#=)+)()*+4!&'#!:4#1O!

G>#! (#'3!"#$#%&! '#()^! 0>)$>! )4! 0)1#%H! :4#1! )+! (>#! FE.! &+1! )+! *(>#'! $*:+(')#4^! '#=#'4! (*! *@#+b#+1#1!

)+D#4(3#+(!$*3@&+)#4!0)(>!'#1##3&6%#!4>&'#4,!J:(:&%!=:+14!&'#!4)3)%&'!(*!E*:(>!.=')$&+!*(+$!,-#.$.^!0>)$>!

&'#! &%4*! /+*0+! &4! $*%%#$()D#! )+D#4(3#+(! 4$>#3#4,! I44#+()&%%H^! (>#H! &'#! 6*(>! )+D#4(3#+(! D#>)$%#4! :4#1! 6H!

)+4()(:()*+&%!&+1!'#(&)%!)+D#4(*'4!=*'!(>#!@:'@*4#4!*=!)+D#4()+2!)+(*!4*3#!:+1#'%H)+2!4#(!*=!4#$:')()#4!T#,2,!%)4(#1!
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4>&'#4^!6*+14^!@'*@#'(H^!2)%(4^!#($U,!<%1#'(!TBWW7U!@*)+(4!*:(!(>#!(#$>+)$&%!1)==#'#+$#!6#(0##+!&!:+)(!(':4(!&+1!

&!3:(:&%!=:+1,!!.!:+)(!(':4(!)4!*D#'4##+!6H!&!(':4(!$*3@&+H^!0>)%#!)+!&!3:(:&%!=:+1!)(!)4!(>#!'#4@*+4)6)%)(H!*=!

(>#!1)'#$(*'4!*=!(>#!3:(:&%!=:+1!$*3@&+H!(*!#+4:'#!(>&(!(>#!=:+1!3&+&2#'!&+1!(>#!$:4(*1)&+!@#'=*'3!(>#)'!

1:()#4!)+!&$$*'1&+$#!0)(>!(>#!$*+4()(:#+(!1*$:3#+(4,!hG>#!1)==#'#+$#!6#(0##+!3:(:&%!=:+14!&+1!:+)(!(':4(4!

%)#4!)+!(>#)'!4(':$(:'#!d!(>#!#+1!'#4:%(!=*'!(>#!)+D#4(*'!)4!3:$>!(>#!4&3#i!T<%1#'(^!BWW7O-WU,!N*'!(>#!@:'@*4#4!

*=!(>)4!'#@*'(^!(>#!(#'34!3:(:&%!=:+14!&+1!:+)(!(':4(4!0)%%!6#!:4#1!)+(#'$>&+2#&6%H,!

/%..+01!&+1!%2$+01!)+D#4(*'4!0)%%!6#!1#=)+#1!&$$*'1)+2!(*!E>&'@#!T8AA8U,!.!@&44)D#!)+D#4(*'!&%0&H4!>*%14!#D#'H!

4#$:')(H!='*3!(>#!3&'/#(!@*'(=*%)*!*'!6#+$>3&'/!@*'(=*%)*!&4!(>#!$&4#!3&H!6#^!0)(>!#&$>!'#@'#4#+(#1!)+!(>#!

4&3#!3&++#'!&4!)+!(>#!3&'/#(!*'!6#+$>3&'/,!E*!=*'!#_&3@%#^!)=!4#$:')(H!l!'#@'#4#+(4!-!@#'!$#+(!*=!(>#!D&%:#!

*=!(>#!4#$:')()#4!)+!(>#!3&'/#(^!&!@&44)D#!)+D#4(*'m4!@*'(=*%)*!0)%%!>&D#!-!@#'!$#+(!*=!)(4!(*(&%!D&%:#!)+D#4(#1!)+!

l,!E)3)%&'%H^!&!@&44)D#!3&+&2#'!0)%%!>*%1!(>#!4&3#!@#'$#+(&2#!*=!(>#!(*(&%!*:(4(&+1)+2!&3*:+(!*=!#&$>!4#$:')(H!

)+!(>#!3&'/#(!*'!6#+$>3&'/,!.+!&$()D#!)+D#4(*'!)4!*+#!0>*!)4!+*(!@&44)D#!d!(>&(!)4^!>)4!*'!>#'!@*'(=*%)*!0)%%!(#+1!

(*!1)==#'! ='*3! (>&(!*=! (>#!@&44)D#!3&+&2#'4! &(! 4*3#!*'! &%%! ()3#4,! E>&'@#! T8AA8OBU! #_@%&)+4!0>#'#! (>#! (#'3!

h&$()D#i! $*3#4! ='*3,!M#$&:4#!&$()D#!3&+&2#'4!:4:&%%H! &$(!*+! @#'$#@()*+4!*=!3)4@')$)+2^! &+1!6#$&:4#! 4:$>!

3)4@#'$#@()*+4!$>&+2#!'#%&()D#%H!='#L:#+(%H^!&$()D#!3&+&2#'4!(#+1!(*!('&1#!=&)'%H!='#L:#+(%H!d!>#+$#!(>#!(#'3!

n&$()D#n!3&+&2#'4,!

G>#!(#'3^!%&34%^!>&4!(0*!:4#4!)+!(>)4!'#@*'(,!N)'4(^!&%@>&!'#=#'4!(*!(>#!3&2+)(:1#!*=!*:(@#'=*'3&+$#!&$>)#D#1!

6H!&+!&$()D#!3&+&2#'! )+! (>#! $&4#!*=! &!@*4)()D#! D&%:#!&+1! (>#!3&2+)(:1#!*=!:+1#'@#'=*'3&+$#!0>#+!&%@>&!

$&'')#4! &!+#2&()D#! D&%:#,! E#$*+1!&+1! $%*4#%H! '#%&(#1^!&%@>&! '#=#'4! (*! (>#! )+(#'$#@(! )+! (>#! '#2'#44)*+!3*1#%4!

:4#1! (*! #D&%:&(#! (>#! @#'=*'3&+$#! *=! &$()D#! 3&+&2#'4! '#%&()D#! (*! &! 4@#$)=)#1! 6#+$>3&'/^! &+1! )4! &! 1)'#$(!

3#&4:'#!*=!(>#!3&2+)(:1#!*=!*:(@#'=*'3&+$#!*'!:+1#'@#'=*'3&+$#!&4!)3@%)#1!6H!)(4!=)'4(!:4#,!

5#31-+6-!31-76-8%(21!*'!6#$31-76-8%(21^!6H!&!3:(:&%!=:+1^!)4!1#=)+#1!&4!@'*1:$)+2!&!'#(:'+!(>&(!)4!)+!#_$#44!

*=! (>#! 6#+$>3&'/! '#(:'+! T&4! 1#(#'3)+#1! 6H! (>#! :+1#'%H)+2! @#'=*'3&+$#! #D&%:&()*+! 3*1#%! 6#)+2! :4#1! (*!

&44#44! (>#! @#'=*'3&+$#! *=! &! 3:(:&%! =:+1U,! P*+D#'4#%H^! +(71-+6-! 6-! (19%$+01! 31-76-8%(21! *'!

#()1-31-76-8%(21! )4!1#=)+#1!&4!@'*1:$)+2!&!'#(:'+!(>&(! )4! %#44! (>&+!(>#!6#+$>3&'/!'#(:'+,!N*'!#_&3@%#^!&!
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@*4)()D#! &%@>&! &4! 1#(#'3)+#1! 6H! (>#! P&@)(&%! .44#(! R')$)+2!J*1#%! ThP.RJiU!0*:%1! 6#! #D)1#+$#! *=! 4:@#')*'!

@#'=*'3&+$#!*'!*:(@#'=*'3&+$#,!

G>#!(#'34^!26(.+.$1(2:!)+!@#'=*'3&+$#^!)4!:4#1!1)4()+$(%H!='*3!(>#!(#'34^!31-.+.$1(2:!)+!@#'=*'3&+$#!)+!(>)4!

4(:1H,!\>#'#&4!$*+4)4(#+$H!'#=#'4!(*!(>#!&6)%)(H!*=!&!3&+&2#'!(*!1#%)D#'!4:@#')*'!*'!)+=#')*'!@#'=*'3&+$#!3*'#!

(>&+!*+$#!*D#'!&!4#')#4!*=! ()3#!@#')*14^!@#'4)4(#+$H!4@#$)=)$&%%H!'#=#'4!(*!(>#!&6)%)(H!*=!&!3&+&2#'!(*!1#%)D#'!

'#@#&(! 4:@#')*'! *'! )+=#')*'! @#'=*'3&+$#! *D#'! &1e&$#+(! @#')*14,! G>:4! &! 3&+&2#'! 3&H! 6#! &6%#! (*! 1#%)D#'!

4:@#')*'!*'!)+=#')*'!@#'=*'3&+$#!$*+4)4(#+(%H!6:(!+*(!@#'4)4(#+(%H,!N*'!#_&3@%#^!&!3&+&2#'!3&H!*:(@#'=*'3!

#D#'H!4#$*+1!@#')*1!*:(!*=! =)D#!@#')*14^!&+1!:+1#'@#'=*'3!#D#'!*(>#'!@#')*1^!H#(! )(!3&H!4()%%!6#!$*+$%:1#1!

(>&(!(>&(!3&+&2#'!)4!&6%#!(*!*:(@#'=*'3!$*+4)4(#+(%H!3*'#!*=(#+!(>&+!+*(!d!(>&(!)4^!(>'##!*:(!*=!=)D#!@#')*14,!

K*0#D#'^!4:$>!&!3&+&2#'[4!('&$/b'#$*'1^!%&$/4!&+H!@*4)()D#!@#'4)4(#+$#!)+!@#'=*'3&+$#!&4!*:(@#'=*'3&+$#!)+!

*+#!@#')*1!)4!=*%%*0#1!6H!:+1#'@#'=*'3&+$#!)+!(>#!=*%%*0)+2!@#')*1,!

5#-0+06-.4+3!;+%.!'#=#'4!(*!(>#!#_$%:4)*+!*=!=&)%#1!3:(:&%!=:+14!='*3!(>#!1&(&4#(4!*=!3:(:&%!=:+1!@#'=*'3&+$#!

#D&%:&()*+! 4(:1)#4! 4)3@%H!6#$&:4#! (>#H!+*! %*+2#'!#_)4(! &(! (>#!#+1!*=! (>#!*=! 4&3@%#!@#')*1! $*D#'#1!6H! (>#!

1&(&4#(,!9+!*(>#'!0*'14^!h(>#!1&(&4#(!)4!(':+$&(#1^! (>#'#6H!'#3*D)+2!(>#!#_)4(#+$#!*=!=&)%#1!=:+14i!TR&0%#H^!

BWW;OB8U,!

! !
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5O 1K9<@E9:@<%&<RK<M%

!

G>#'#! )4! &+! #_(#+4)D#! %)6'&'H! *=! '#4#&'$>! 1#1)$&(#1! (*! (>#! #D&%:&()*+! *=! 3:(:&%! (':4(! @#'=*'3&+$#!

)+(#'+&()*+&%%H^! &+1! (*! &! %#44#'! #_(#+(^! )+! E*:(>! .=')$&,!\>)%#! (>#! 6:%/! *=! (>#! '#4#&'$>! =*$:4#4! *+! (>#! FE!

3:(:&%!=:+1!)+1:4('H^!E*:(>!.=')$&+!&+1!*(>#'!)+(#'+&()*+&%!4(:1)#4!>&D#!6##+!)+$'#&4)+2!)+!+:36#'!*D#'!(>#!

@&4(!1#$&1#,!.!4#%#$()*+!*=!(>#!@&4(!5W!H#&'4[!0*'(>!*=!'#4#&'$>!>&4!6##+!'#D)#0#1!)+!(>#!=*%%*0)+2!%)(#'&(:'#!

'#D)#0,!

G>#!C)(#'&(:'#!?#D)#0!>&4!6##+!*'2&+)4#1!&4!=*%%*04,!E#$()*+!B,8!@'*D)1#4!&+!*D#'D)#0!&+1!6')#=!>)4(*'H!*=!(>#!

E*:(>! .=')$&+! :+)(! (':4(! )+1:4('H,! E#$()*+! B,B! 4(&(#4! (>#! I==)$)#+(! J&'/#(! KH@*(>#4)4! &+1! @'#4#+(4! )(4!

)3@%)$&()*+4!=*'!&$()D#!3&+&2#3#+(,!E#$()*+!B,-!>)2>%)2>(4!4*3#!&%(#'+&()D#!(>#*')#4!(>&(!4:@@*'(!*'!1#6:+/!

(>#!+*()*+!*=!4:$$#44=:%!&$()D#!&44#(!3&+&2#3#+(,!E#$()*+!B,5!4@#$)=)$&%%H!4:33&')4#4!(>#!=)+1)+24!*=!@'#D)*:4!

)+(#'+&()*+&%!&+1!E*:(>!.=')$&+!4(:1)#4!(>&(!>&D#!#_&3)+#1!0>#(>#'!3:(:&%!=:+14!&'#!&6%#!(*!1#%)D#'!4:@#')*'!

@#'=*'3&+$#^!&+1!0>#(>#'!(>#'#!)4!&+H!@#'4)4(#+$#!)+!(>#!'#(:'+4!*=!3:(:&%!=:+14,!E#$()*+!B,5!&%4*!$*+4)1#'4!

(>#!)3@%)$&()*+4!*=!4:'D)D*'4>)@!6)&4!*+!3:(:&%!=:+1!4(:1)#4!T'#=#'!E#$()*+!B,5,5U^!&+1!$*+4)1#'4!4*3#!*=!(>#!

$')()$)434! *=! (>#! D&')*:4! @#'=*'3&+$#! 3#&4:'#4! :4#1! 6H! '#4#&'$>#'4! )+! (>#! #D&%:&()*+! *=! 3:(:&%! =:+1!

@#'=*'3&+$#!T'#=#'!E#$()*+!B,5,;U,!

!

5O7O +R<@RK<M%GH%9P<%'G:9P%-H@KJE=%!=K9%$@:I9%#=;:I9@S%

!

E&2#!%&:+$>#1!(>#!=)'4(!:+)(!(':4(!*+!85!X:+#!8A;7^!0)(>!)+)()&%!&44#(4!0*'(>!&@@'*_)3&(#%H!?;WW!WWW,!MH!(>#!

#+1!*=!8A;7^!(>#'#!0#'#!(0*!=:+14!0)(>!&!$*36)+#1!&44#(!D&%:#!*=!?-!3)%%)*+,!.$$*'1)+2!(*!<%1#'(!TBWW7U^!(>)4!

=)'4(!=:+1!0&4!#4(&6%)4>#1!(*O!T8U!*==#'!(>#!*'1)+&'H!)+D#4(*'!&!$*+D#+)#+(!)+D#4(3#+(!@'*1:$(^!0>)$>!&%%*0#1!

&44#(4!(*!6#!3&+&2#1!@'*=#44)*+&%%Hf!TBU!4@'#&1!')4/!&$'*44!&!6'*&1!@*'(=*%)*!*=!4>&'#4f!T-U!@'*D)1#!(>#!)+D#4(*'!

0)(>!(>#!&6)%)(H!(*!%)L:)1&(#!(>#!)+D#4(3#+(!&(!4>*'(!+*()$#f!T5U!&%%*0!=*'!%*0!)+)()&%! )+D#4(3#+(!&3*:+(4f!T7U!
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)3@'*D#! (>#! (&_!#==)$)#+$H!*=! )+D#4()+2! )+! 4>&'#4f! &+1! T;U! %*0#'! (>#! $*4(4!*=! )+D#4()+2! '#%&()D#! (*! (>#!*(>#'!

@'*1:$(4!&D&)%&6%#!&(!(>#!()3#,!

":')+2!(>#! =*%%*0)+2!87bH#&'!@#')*1! ='*3!8A;7! (*!8ASW^!*+%H! (#+!+#0!=:+14!0#'#! %&:+$>#1f!2'*0(>!1:')+2!

(>&(!@#')*1!0&4!$*+4('&)+#1!6H!(>#!3&'/#(!$'&4>!*=!8A;A,!G>#!:+)(!(':4(!)+1:4('H!#_@#')#+$#1!4('*+2!2'*0(>!

1:')+2!(>#!4#$*+1!>&%=!*=! (>#!8ASW4^!0)(>!#%#D#+!+#0!=:+14!6#)+2!#4(&6%)4>#1! )+!8ASQ!&%*+#,!MH!"#$#36#'!

8AAW^!(>#!)+1:4('H!>&1!2'*0+!(*!-;!1)==#'#+(!=:+14^!0*'(>!?Q,7!6)%%)*+,!G>#!$*3@&'&()D#%H!'&@)1!2'*0(>!)+!(>#!

+:36#'! *=! =:+14! )+! (>#! 8ASW4!0&4! >*0#D#'^! )+4)2+)=)$&+(! $*3@&'#1! (*! (>#! +:36#'! *=! =:+14! &11#1! )+! (>#!

8AAW4^!&+1!4)+$#!(>#!4(&'(!*=!BWWW,!9+!"#$#36#'!BWWW^!(>#'#!0#'#!--5!1)==#'#+(!=:+14^!0)(>!&!$*36)+#1!&44#(!

D&%:#!*=!?8BS,5!6)%%)*+,!MH!X:+#!BWW7^! (>#'#!0#'#!;8Q!1)==#'#+(! =:+14!0)(>!&+!&44#(!D&%:#!*=! e:4(!*D#'!?587!

6)%%)*+^! &+1!6H!-8!"#$#36#'!BW8W^! (>#'#!0#'#!A5-! '#2)4(#'#1! =:+14^!3&+&2)+2!&! $*36)+#1!?A-S!6)%%)*+!*=!

&44#(4!TR'#(*'):4!&+1!\*%3&'&+4^!BWW;f!&+1!.44*$)&()*+!*=!E&D)+24!&+1!9+D#4(3#+(4!E*:(>!.=')$&^!BWWW^!BWW7^!

BW8WU,!G>#4#!=)2:'#4!)+1)$&(#!(>&(!:+)(!(':4(4!>&D#!6#$*3#!&!@*@:%&'!4&D)+24!$>&++#%!=*'!(>#!3*'#!(>&+!(0*!

3)%%)*+!E*:(>!.=')$&+4!0>*!$:''#+(%H!)+D#4(!)+!:+)(!(':4(4,!

.$$*'1)+2!(*! (>#!.E9E.^! =:+14!3&H!6#!$&(#2*')4#1!&4! =*%%*04O!"*3#4()$^!N*'#)2+^!&+1!\*'%10)1#,!"*3#4()$!

=:+14!)+D#4(!%&'2#%H!)+!E*:(>!.=')$&+!3&'/#(4!T0)(>!&!'#L:)'#3#+(!(>&(!&(!%#&4(!S7!@#'$#+(!*=!(>#)'!&44#(4!3:4(!

6#! )+D#4(#1! %*$&%%HU^! 0>)%#! N*'#)2+! =:+14! )+D#4(! %&'2#%H! *:(4)1#! *=! E*:(>! .=')$&+!3&'/#(4! T0)(>! &(! %#&4(! S7!

@#'$#+(! *=! (>#)'! &44#(4! 6#)+2! )+D#4(#1! )+! 3&'/#(4! *:(4)1#! E*:(>! .=')$&U,! \*'%10)1#! =:+14! $&+! )+D#4(! )+! &!

3)_(:'#!*=!%*$&%!&+1!=*'#)2+!3&'/#(4,!.(!(>#!4#$*+1!()#'^!=:+14!&'#!$%&44)=)#1!&4!#L:)(H!=:+14^!&44#(!&%%*$&()*+!

=:+14^!'#&%!#4(&(#!=:+14^!*'!=)_#1!)+(#'#4(!=:+14,!MH!=&'!(>#!0)1#4(!'&+2#!*=!:+)(!(':4(4!&'#!#L:)(H!:+)(!(':4(4,!

G>#H!2)D#!&+!)+D#4(*'!3*'#!(>&+!Q7!@#'$#+(!#_@*4:'#!(*!(>#!4(*$/!3&'/#(,!G&6%#!C8!@'*D)1#4!&!4:33&'H!*=!(>#!

+:36#'!*=!=:+14!)+!#&$>!$&(#2*'H!&4!&(!-8!"#$#36#'!BW8W,!G&6%#!C8!)+$%:1#4!6*(>!)+4()(:()*+&%!&+1!'#(&)%!:+)(!

(':4(4^! &4! 0#%%! &4! (>)'1b@&'(H! =:+14,! .4! &(! -8! "#$#36#'! BW8W^! (>#'#! 0#'#! 5B! F+)(! G':4(! 3&+&2#3#+(!

$*3@&+)#4!T.E9E.^!BW8WU,!

!

!
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,%<&1!=>O!P&(#2*')4&()*+!*=!F+)(!G':4(!N:+14!T-8!"#$!BW8WU!d!

TE*:'$#O!.E9E.^!BW8WU!

! ! ! ! !!! ,?,@=!@55A,5! B?C!?'!'*BD5!

!! EF8! G! H! G!

D?"A5,IJ!'*BD5! !! !! !! !!

IL:)(H! BW8^;8B! B-! B8B! BQ!

.44#(!.%%*$&()*+! B8A^8AB! B7! -A7! 7W!

?#&%!I4(&(#! BA^S87! -! BA! 5!

N)_#1!9+(#'#4(! 558^WAB! 5A! 87;! BW!

!! KL>MN>>! >OO! NLP! >OO!

Q?E=D!QIDA!'*BD5! !! !! !! !!

IL:)(H! 5BA! Q! 7! 8-!

.44#(!.%%*$&()*+! 7^7W-! AW! -B! S5!

N)_#1!9+(#'#4(! B85! -! 8! -!

!! RM>SR! >OO! TK! >OO!

'?EAIUB!'*BD5! !! !! !! !!

IL:)(H! BW^5QA! 7W! 5Q! 58!

.44#(!.%%*$&()*+! 8S^8S-! 55! 5W! -7!

N)_#1!9+(#'#4(! B^B;8! ;! BQ! B5!

!! SOMLPP! >OO! >>S! >OO!

,?,@=! LTKMNNL! >OO! LSS! >OO!

!

.$$*'1)+2!(*!(>#!.E9E.^!1*3#4()$!#L:)(H!:+)(!(':4(4!3:4(!)+D#4(!&(!%#&4(!S7o!*=!(>#)'!=:+14!:+1#'!3&+&2#3#+(!

)+! E*:(>!.=')$&+! %)4(#1! 4>&'#4,!\)(>)+! (>#!1*3#4()$! #L:)(H! $&(#2*'H^! (>#'#!&'#!&!+:36#'!*=! 4:6b$&(#2*')#4^!

+&3#%HO! T8U!N)+&+$)&%!N:+14^! TBU!]#+#'&%!IL:)(H!N:+14^! T-U!]'*0(>!N:+14^! T5U! 9+1:4(')&%!N:+14^! T7U! C&'2#!P&@!



Page | 15  
 

N:+14^!T;U!?#4*:'$#4!&+1!M&4)$!9+1:4(')#4!N:+14^!TQU!E3&%%#'!P*3@&+)#4!N:+14^!TSU!p&%:#!N:+14^!&+1!TAU!p&')#1!

E@#$)&%)4(!N:+14!T0>)$>!)+$%:1#4!&%%!2#+#'&%!#L:)(H!=:+14!(>&(!1*!+*(!=&%%!)+(*!&+H!*=!(>#!*(>#'!4:6b$&(#2*')#4U,!

\)(>! (>#! #_$#@()*+! *=! (>#! ]#+#'&%! IL:)(H! 4:6b$&(#2*'H^! &%%! (>#! *(>#'4! &'#! $*%%#$()D#%H! /+*0+! &4! 4@#$)&%)4(!

=:+14,!]#+#'&%!#L:)(H!:+)(!(':4(4!$&+!)+D#4(!)+!&!6'*&1!'&+2#!*=!4(*$/4^!0>)%#!4@#$)&%)4(!#L:)(H!=:+14!)+D#4(!)+!&!

3:$>!43&%%#'!:+)D#'4#!*=!4>&'#4!d!=*'!#_&3@%#^!*+%H!)+!=)+&+$)&%!4>&'#4,!

!

PCPC A77+2+1($!"%-V1$!W:36$41.+.!

!

G>#!I==)$)#+(!J&'/#(!KH@*(>#4)4!ThIJKiU!)4!1#=)+#1!=)'4(!6#=*'#!)(4!)3@%)$&()*+4!=*'!&$()D#!&44#(!3&+&2#3#+(!

&'#!$*+4)1#'#1,!!

G>#!IJK!&44#'(4!(>&(!=)+&+$)&%!3&'/#(4!&'#!h)+=*'3&()*+&%%H!#==)$)#+(i!TJ&%/)#%^!BWW-&O-U,!G>&(!)4^!)+!(#'34!*=!

(>#!IJK^!3&'/#(4!&'#!$*+4)1#'#1!(*!6#!#_('#3#%H!#==)$)#+(! )+! '#=%#$()+2! )+=*'3&()*+!&6*:(!)+1)D)1:&%!4(*$/4!

&+1!&6*:(!(>#!4(*$/!3&'/#(!&4!&!0>*%#,!G>#!&$$#@(#1!D)#0!)4!(>&(!0>#+!)+=*'3&()*+!&')4#4^!(>#!+#04!4@'#&14!

D#'H!L:)$/%H!&+1!)4!)+$*'@*'&(#1!)+(*!(>#!@')$#4!*=!4#$:')()#4!0)(>*:(!1#%&H,!G>:4^!&$$*'1)+2!(*!J&%/)#%!TBWW-&U!

+#)(>#'! (#$>+)$&%!&+&%H4)4!d! (>#!4(:1H!*=!@&4(!4(*$/!@')$#4! )+!&+!&((#3@(!(*!@'#1)$(! =:(:'#!@')$#4!d!+*'!#D#+!

=:+1&3#+(&%!&+&%H4)4!d! (>#!&+&%H4)4!*=! =)+&+$)&%! )+=*'3&()*+!4:$>!&4!$*3@&+H!#&'+)+24^!&44#(!D&%:#4^!#($,!(*!

>#%@! )+D#4(*'4! 4#%#$(! 4*b$&%%#1! Z:+1#'bD&%:#1[! 4(*$/4!d!0*:%1!#+&6%#!&+! )+D#4(*'! (*! &$>)#D#! '#(:'+4! 2'#&(#'!

(>&+!(>*4#!*6(&)+#1!6H!>*%1)+2!&!'&+1*3%H!4#%#$(#1!@*'(=*%)*!*=!)+1)D)1:&%!4(*$/4!0)(>!$*3@&'&6%#!')4/,!

I==)$)#+(!3&'/#(!(>#*'H!$*3#4!)+!(>'##!4('#+2(>4f!0#&/^!4#3)b4('*+2^!&+1!4('*+2,!G>#!0#&/!=*'3!4(&(#4!(>&(!

)+D#4(*'4! $&++*(!*:(@#'=*'3! (>#!3&'/#(!:4)+2!*+%H!>)4(*')$&%! @')$#!&+1!D*%:3#!1&(&,! G>#! 4#3)b4('*+2! =*'3!

4(&(#4!(>&(!)+D#4(*'4!$&++*(!*:(@#'=*'3!(>#!3&'/#(!:4)+2!*+%H!@:6%)$%H!&D&)%&6%#!)+=*'3&()*+!4:$>!&4!>)4(*')$&%!

@')$#4^!=:+1&3#+(&%!1&(&^!&+&%H4(4m!@:6%)4>#1!'#$*33#+1&()*+4^!#($,!G>#!4('*+2!=*'3!*=!(>#!#==)$)#+(!3&'/#(4!

>H@*(>#4)4! 4(&(#4! (>&(! )+D#4(*'4! $&+! +#D#'! *:(@#'=*'3! (>#! 3&'/#(! &4! 3&'/#(! @')$#4! $*+(&)+! &%%! '#%#D&+(!

)+=*'3&()*+^!0>#(>#'!@:6%)$!*'!+*+b@:6%)$!)+!+&(:'#!T]')+*%1!&+1!a&>+^!BWWWU,!
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9(!)4!$*33*+%H!6#%)#D#1!(>&(!3:(:&%!=:+1!)+D#4(3#+(!@#'=*'3&+$#!)4!$*+4)4(#+(!0)(>!&(!%#&4(!(>#!4#3)b4('*+2!

D#'4)*+! *=! (>#! IJK^! )3@%H)+2! (>&(! &+H! #_@#+1)(:'#! *'! #==*'(! 4@#+(! *+! '#4#&'$>! &+1! ('&1)+2! )4! =:()%#! 4)+$#!

4#$:')()#4[!@')$#4!&%'#&1H!'#=%#$(!&%%!&D&)%&6%#!)+=*'3&()*+!T9@@*%)(*^!8AA-O5BU,!9+!(#'34!*=!(>#!IJK^!(>#'#=*'#^!

&$()D#! 3&+&2#'4! 4>*:%1! +*(! 6#! &6%#! (*! *:(@#'=*'3! (>#! 3&'/#(! *D#'! ()3#! &+1! *+! &+! :+%#D#'&2#1! 6&4)4!

TJ&%>#'6#^!BWWAU,!

G>#!IJK!)4!&44*$)&(#1!0)(>!(>#!)1#&!*=!&!Z'&+1*3!0&%/[^!0>)$>!)4!&!(#'3!%**4#%H!:4#1!)+!(>#!=)+&+$#!%)(#'&(:'#!

(*!$>&'&$(#')4#!&!@')$#!4#')#4!0>#'#!&%%!4:64#L:#+(!@')$#!$>&+2#4!'#@'#4#+(!'&+1*3!1#@&'(:'#4!='*3!@'#D)*:4!

@')$#4!d!(>&(!)4^!@')$#!3*D#3#+(4!='*3!*+#!@#')*1!(*!(>#!+#_(!&'#!)+1#@#+1#+(!&+1!&'#!4&)1!(*!&@@'*_)3&(#!

(>*4#!*=!&!'&+1*3!0&%/!TJ&%/)#%^!BWW-&U,!G>#!%*2)$!*=!(>#!'&+1*3!0&%/!)1#&!)4!(>&(!)=!(>#!=%*0!*=!)+=*'3&()*+!)4!

:+)3@#1#1! &+1! )=! )+=*'3&()*+! )4! )33#1)&(#%H! '#=%#$(#1! )+! 4(*$/! @')$#4^! (>#+! (*3*''*0[4! @')$#! $>&+2#!0)%%!

'#=%#$(! *+%H! (*3*''*0[4! +#04^! &+1! 0)%%! 6#! )+1#@#+1#+(! *=! (>#! @')$#! $>&+2#4! (*1&H,! 9+! *(>#'! 0*'14^! +*!

&'6)('&2#! *@@*'(:+)()#4! 4>*:%1! #_)4(! (>&(! 0*:%1! &%%*0! )+D#4(*'4! (*! &$>)#D#! &6*D#b&D#'&2#! '#(:'+4! 0)(>*:(!

&$$#@()+2! &6*D#b&D#'&2#! ')4/! TJ&%/)#%^! BWW7U,! E)+$#! +#04! )4! 6H! 1#=)+)()*+! :+@'#1)$(&6%#^! (>#! '#4:%()+2! @')$#!

$>&+2#4!3:4(!6#!:+@'#1)$(&6%#! &+1! '&+1*3! (**,!.4!&! '#4:%(^! )(! )4! &'2:#1! (>&(!@')$#4! =:%%H! '#=%#$(! &%%!/+*0+!

)+=*'3&()*+^!&+1!(>&(!h#D#+!:+)+=*'3#1!)+D#4(*'4!6:H)+2!&!1)D#'4)=)#1!@*'(=*%)*!0)%%!*6(&)+!&!'&(#!*=!'#(:'+!&4!

2#+#'*:4!&4!(>&(!&$>)#D#1!6H!(>#!#_@#'(4i!TJ&%/)#%^!BWW-&O-U,!G>:4^!&@&'(!='*3!)(4!%*+2b':+!:@('#+1^!J&%/)#%!

TBWW7U!&'2:#4!(>&(!4(*$/!3&'/#(4!&'#!%&'2#%H!:+@'#1)$(&6%#,!

G>#! %&'2#! &3*:+(! *=! #D)1#+$#! )+! 4:@@*'(! *=! (>)4! (>#*'H! 4:22#4(4! (>&(! )(! 3&H! 6#! D#'H! 1)==)$:%(! T&+1! D#'H!

#_@#+4)D#U! (*!1#(#$(!4#$:')()#4! (>&(!&'#! )+$*''#$(%H!@')$#1,!9=! 4*^! )(!3&H!+*(!6#!6#$&:4#!4#$:')(H!&+&%H4(4!&'#!

+*(!1*)+2!(>#)'!e*64!@'*@#'%H!6:(!6#$&:4#!(>#H!3&H!6#!1*)+2!)(!D#'H!0#%%,!K*0#D#'^!)=!(>)4!)4!(>#!$&4#^!)(!3&H!

+*(!@&H!(>#!3&+&2#'!*=!&!@&'()$:%&'! =:+1!(*!1#D*(#!#_(#+4)D#!'#4*:'$#4! (*! (>#!4#&'$>! =*'! )+$*''#$(%H!@')$#1!

4#$:')()#4^!&+1!(>#! =:+1!(>&(!1*#4!4*!3&H!@'*D)1#!)(4! )+D#4(*'4!&!@**'#'!+#(!@#'=*'3&+$#! T&=(#'!$*4(4U! (>&+!

*+#!(>&(!1*#4!+*(!TE>&'@#^!8A;;U,!J*'#!4@#$)=)$&%%H^!9@@*%)(*!T8AA-U!&'2:#4!(>&(!(>#!IJK^!)+!)(4!*')2)+&%!=*'3^!

@'#1)$(4! (>&(! &$()D#! )+D#4(*'4! 0)%%! #D)+$#! &%@>&4! #L:&%! (*! (>#! +#2&()D#! *=! (>#! #_@#+4#4! (>#H! )+$:'! &4! &!

@#'$#+(&2#! *=! &44#(4,! P*$>'&+#! TBWW8O7U! >&4! 4:22#4(#1! (>&(! 3&+H! *=! (>#! #3@)')$&%! @&@#'4! 1*$:3#+()+2!

@'#1)$(&6%#! '#(:'+4! *+%H! h&3*:+(! (*! $%#D#'! 3&2+)=H)+2! 2%&44#4^! 0&H4! *=! 3&/)+2! 43&%%! =&$(4! #$*+*3)$&%%H!
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)+(#'#4()+2i,! G>#! '#$*'1! *=! @'*=#44)*+&%! #L:)(H! )+D#4(*'4! $#'(&)+%H! 1*#4! +*(! 4:22#4(! (>&(! 4:==)$)#+(!

@'#1)$(&6)%)(H! #_)4(4! )+! (>#! 4(*$/!3&'/#(! (*! *:(@#'=*'3! &! @&44)D#! @*'(=*%)*! 0)(>! #L:)D&%#+(! ')4/,!J*'#*D#'^!

(>#'#!&@@#&'4!(*!6#!+*!'#$*2+)4&6%#!&+*3&%)#4!*'!)''&()*+&%)()#4!(*!#+&6%#!@'*=#44)*+&%4!(*!(&/#!&1D&+(&2#!*=!

#_@%*)(&6%#! &'6)('&2#! *@@*'(:+)()#4,! J&%/)#%! TBWW-6O8WU! &'2:#4! (>&(! )+D#4(*'4! &'#! %)/#%H! (*! &$>)#D#! >)2>#'!

'#(:'+4! 6H! h#3@%*H)+2! &! @&44)D#! )+1#_)+2! 4('&(#2H! (>&+! (>#H! &'#! %)/#%H! (*! &$>)#D#! ='*3! &$()D#! @*'(=*%)*!

3&+&2#3#+(,i!

Y*(! %*+2! &=(#'! )(! 0&4! =)'4(! (>#*')4#1! )+! (>#! #&'%H! 8AQW4^! (>#! IJK! 6#$&3#! (>#! &$$#@(#1! @&'&1)23! &3*+2!

&$&1#3)$4,!G>#!>)4(*'H!*=!@&4(!4(*$/!@')$#4!&@@#&'#1!(*!@'*D)1#!+*!>#%@=:%! )+=*'3&()*+! )+!@'#1)$()+2! =:(:'#!

@')$#!3*D#3#+(4,!J*'#*D#'^!4#$:')()#4m!@')$#4!&@@#&'#1!(*!)+$*'@*'&(#!&%%!=:+1&3#+(&%!)+=*'3&()*+!4*!'&@)1%H!

&+1!#==)$)#+(%H!(>&(!&+!:+)+=*'3#1!)+D#4(*'!Z*+!(>#!4('##([^!6:H)+2!&(!(>#!$:''#+(!(&6%#&:!*=!@')$#4^!$*:%1!#&'+!

'#(:'+4! #L:)D&%#+(! (*! (>*4#! &D&)%&6%#! (*! (>#! @'*=#44)*+&%! 3&+&2#'4! *'! Z#_@#'(4[,! 9+! 4>*'(^! h3&'/#(4! 0#'#!

@'*$%&)3#1!(*!6#!'#3&'/&6%H!#==)$)#+(i!TJ&%/)#%^!8AA7O75AU,!!

K*0#D#'^!0>)%#!'#4#&'$>#'4!$*+()+:#1!(*!=)+1!#D)1#+$#!(*!4:@@*'(!(>#!IJK!(>'*:2>*:(!(>#!8AQW4!&+1!8ASW4^!

4#D#'&%! $'&$/4! &@@#&'#1! )+! (>#! #==)$)#+(! 3&'/#(! #1)=)$#! TJ&%/)#%^! 8AA7U,! N*'! #_&3@%#^! #D)1#+$#! 6#2&+! (*!

#3#'2#!(>&(!4(*$/!'#(:'+4!3&H!+*(!6#! )+1#@#+1#+(!*D#'! ()3#!d! (>&(! )4^! 4*3#!4(*$/!'#(:'+4!&@@#&'#1!(*!6#!

@*4)()D#%H! $*''#%&(#1!*D#'! 4>*'(! ()3#! 4@&+4!&+1!+#2&()D#%H! $*''#%&(#1!0>#+!3#&4:'#1!*D#'! %*+2#'!@#')*14,!

.%4*^! D&')*:4! 4#&4*+&%! &+1! 1&Hb*=b(>#b0##/! @&((#'+4! 0#'#! )4*%&(#1,! N:'(>#'3*'#^! (>#'#! &@@#&'#1! (*! 6#! &!

$*+4)1#'&6%#!1#2'##!*=!@'#1)$(&6)%)(H!*=!4(*$/!'#(:'+4!*+!(>#!6&4)4!*=!$#'(&)+!=:+1&3#+(&%!D&')&6%#4^!4:$>!&4!

)+)()&%!1)D)1#+1!H)#%14^!3&'/#(!$&@)(&%)c&()*+^!@')$#b#&'+)+24!'&()*4^!&+1!@')$#b(*b6**/bD&%:#!'&()*4,!?#2&'1%#44^!

J&%/)#%!T8AA7U!@*)+(#1!*:(!(>&(!(>#4#!*64#'D&()*+4!'#(:'+!@'#1)$(&6)%)(H!3&H!+*(!+#$#44&')%H!)3@%H!(>&(!#L:)(H!

3&'/#(4!&'#!)+#==)$)#+(,!

G&/#+!&4!&!0>*%#^!9@@*%)(*!T8AA-U!&'2:#4!(>&(!(>#!'#4:%(4!*=!(>#!3:(:&%!=:+1!@#'=*'3&+$#!4(:1)#4!&@@#&'!(*!6#!

)+$*+4)4(#+(!0)(>!(>#!>H@*(>#4)4!(>&(!'#4#&'$>!=##4!&+1!('&1)+2!#_@#+4#4!&'#!0&4(#1,!9(!4##34!(>&(!(>#H!&'#!

2#+#'&%%H! $*+4)4(#+(! 0)(>! (>#! >H@*(>#4)4! (>&(! 3:(:&%! =:+14! &'#! 4:==)$)#+(%H! 4:$$#44=:%! )+! =)+1)+2! &+1!
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)3@%#3#+()+2! +#0! )+=*'3&()*+! (*! *==4#(! (>#)'! #_@#+4#4,! g#(! 3&+H! '#4#&'$>#'4! +#D#'(>#%#44! 4()%%! =)+1!

(>#34#%D#4!()%()+2!(*0&'14!(>#!D)#04!*=!J)$>&#%!X#+4#+-O!

"M'N0!,4@@43&)'!'$!060'.A('43())6!J.('!'2.!A(/7.'H!;&'!4'N0!+$'!,4@@43&)'!'$!060'.A('43())6!'2/$1!A$+.6!,$1+!

(!/('!2$).!J6!-.+./('4+-!3$AA4004$+0!O(+,!$'2./!3$0'0PH9!

9@@*%)(*! T8AA-U! =:'(>#'! &114! (>&(!@&'(!*=! (>#!#_@%&+&()*+! =*'! (>#!1:'&6)%)(H!*=! (>)4! D)#0! )4! (>#! %&$/!*=! D)&6%#!

$*3@#()+2!(>#*')#4,!M#$&:4#!'#e#$()*+!*=!(>#!IJK!)3@%)#4!(*!4*3#!(>&(!(>#!3&'/#(!)4!)+#==)$)#+(^!'#4#&'$>#'4!

3&H! >&D#! *=(#+! 6##+! '#%:$(&+(! (*! '#e#$(! (>#! (>#*'H,! G>#! %&$/! *=! &%(#'+&()D#! (>#*')#4! 6)&4#4! $*+$%:4)*+4! )+!

=&D*:'!*=!(>#!IJK,!

\>)%#!3*4(!0*:%1!&'2:#!(>&(!@&44)D#!)+D#4(3#+(!4('&(#2)#4!3&/#!3*4(!4#+4#!)+!&!0*'%1!*=!#==)$)#+(!3&'/#(4^!

J&%/)#%! TBWW-6U! $%&)34! (>&(! @&44)D#! )+D#4(3#+(! 4('&(#2)#4! $&+! 6#! e:4()=)#1! #D#+! )=! 3&'/#(4! &'#! %#44! (>&+!

#==)$)#+(,!9+1#_)+2!3&H!6#!&!4#+4)6%#!4('&(#2H!6#$&:4#!4#$:')(H!3&'/#(4!&@@#&'!(*!6#!'#3&'/&6%H!#==)$)#+(!)+!

1)2#4()+2! &+1! &1e:4()+2! (*! +#0! )+=*'3&()*+,!\>#+! )+=*'3&()*+! &')4#4! &6*:(! )+1)D)1:&%! 4(*$/4! *'! &6*:(! (>#!

3&'/#(!&4!&!0>*%#^!(>&(!)+=*'3&()*+!)4!2#+#'&%%H!'#=%#$(#1!)+!3&'/#(!@')$#4!0)(>*:(!1#%&H,!\>)%#!)(!)4!(':#!(>&(!

&!+:36#'!*=!&+*3&%)#4!>&D#!6##+!)4*%&(#1!6H!'#4#&'$>#'4^!&+1!(>&(!&!+:36#'!*=!@'#1)$(&6%#!@&((#'+4!&@@#&'!

(*! #_)4(^! )+$%:1)+2! 4*3#! #D)1#+$#! *=! :+1#'b'#&$()*+! (*! +#04! #D#+(4^! +*+#! *=! (>)4! #D)1#+$#! )4! @#'4:&4)D#!

#+*:2>!(*!&6&+1*+!(>#!IJK,!.+*3&%)#4!&'#!2#+#'&%%H!D#'H!43&%%!'#%&()D#!(*!(>#!('&+4&$()*+4!$*4(4!'#L:)'#1!(*!

#_@%*)(!(>#3,!F+1#'!'#&$()*+!(*!+#04!#D#+(4!&@@#&'4!&4!='#L:#+(%H!)+!(>#!1&(&!&4!*D#'!'#&$()*+!(*!#D#+(4^!&4!

>&4!6##+!4('#44#1!6H!N&3&!T8AASU,!J&+H!*=!(>#!@'#1)$(&6%#!@&((#'+4!4##3!(*!1)4&@@#&'!4**+!&=(#'! (>#H!&'#!

1)4$*D#'#1^!&4!>&4!6##+!#3@>&4)4#1!6H!E$>0#'(!TBWW8U,!J*'#*D#'^!(>#!@&((#'+4!(>&(!>&D#!6##+!)4*%&(#1!&'#!

+*(! '*6:4(! &+1! 1#@#+1&6%#! )+! 1)==#'#+(! 4&3@%#! @#')*14^! &+1! 4*3#! 3&H! 4)3@%H! '#=%#$(! 6#((#'! @'*_)#4! =*'!

3#&4:')+2!')4/!(>&+!)+#==)$)#+$)#4!TJ&%/)#%^!BWW-6U,!

9+!4:33&'H^!@'*@*+#+(4!*=!(>#!IJK!&+1!(>#!'&+1*3!0&%/!(>#*'H!4:22#4(!(>&(!(>#!IJK!)3@%)#4!(>'##!(>)+24,!

N)'4(^!@&4(!@#'=*'3&+$#!)4!+*!2:&'&+(##!*=!=:(:'#!@#'=*'3&+$#,!E#$*+1^!(>#!&D#'&2#!3&+&2#'!0)%%!+*(!6#!&6%#!

(*!6#&(!&!@&44)D#!4('&(#2H^!&+1!(>)'1^!(*@!3&+&2#'4!0)%%!+*(!6#!#_@#$(#1!(*!*:(@#'=*'3!)+!=:(:'#,!9+!4:@@*'(!*=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-!J)$>&#%!X#+4#+^!L:*(#1!)+!*$/J.0^!S!<$(*6#'!8AS5,!E##!9@@*%)(*!T8AA-O5BU,!
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(>#!IJK^!J&%/)#%!TBWW-6U!4(&(#4!(>&(!(>#!3*4(!$*+D)+$)+2!#D)1#+$#!(>&(!3&'/#(4!3:4(^!=*'!(>#!3*4(!@&'(^!6#!

#==)$)#+(!&+1!(>&(!@'*=)(&6%#!&'6)('&2#!*@@*'(:+)()#4!&'#!+*(!'#&1)%H!&D&)%&6%#^!)4!(>&(!@'*=#44)*+&%!)+D#4(*'4!&'#!

+*(! &6%#! (*!*:(@#'=*'3! (>#! $*%%#$()D#! e:12#3#+(!*=! (>#!3&'/#(! &4! &!0>*%#,!M#'/! TBWW7U! &%4*!@*)+(4! (*! (>#!

#D)1#+$#!(>&(!&$()D#!3&+&2#'4!&4!&!2'*:@!1*!+*(!6#&(! (>#!3&'/#(,!G>#!$*+$%:4)*+! )4! (>&(! (>#4#! )+D#4(3#+(!

@'*=#44)*+&%4!1*!+*(!>&D#!(>#!4/)%%4!+#$#44&'H!(*!@)$/!4(*$/4!*'!()3#!(>#!3&'/#(,!9+!(>#!0*'14!*=!]*#(c3&++!

&+1! 966*(4*+! T8AA5O8QU^!hI_$#44!@#'=*'3&+$#! )4! (>#!'#4:%(!*=! %:$/^!+*(!4/)%%,i!g#(! )=! (>)4!&'2:3#+(! )4!$*''#$(^!

h\>H!1*!)+D#4(*'4!6:H!&$()D#%H!3&+&2#1!3:(:&%!=:+14qi!T]':6#'^!8AA;OQS-U,!

!

5OAO -F9<@=E9KR<%$P<G@K<I%

!

\>)%#! (>#! IJK! &@@#&'4! (*! @'*D)1#! &! '#&4*+&6%#! 6&4)4^! &%6#)(! )+! (>#*'H^! (*! 4:@@*'(! (>#! $%&)3! (>&(! &$()D#!

3&+&2#'4! 4>*:%1! +*(! 6#! &6%#! (*! Z6#&([! (>#! 3&'/#(^! (>#'#! &'#! +:36#'! *=! *(>#'! (>#*')#4! @:(! =*'0&'1! 6H!

'#4#&'$>#'4!*D#'!(>#!H#&'4!(>&(!@'*D)1#!4:@@*'(!=*'!*'!'#=:(#!(>)4!$%&)3,!E*3#!*=!(>#4#!&'#!@'#4#+(#1!)+!(>)4!

'#D)#0! &+1! )+$%:1#O! T8U! G>#! &')(>3#()$! *=! &44#(! 3&+&2#3#+(f! TBU! IL:)%)6'):3! .$$*:+()+2f! T-U! 9+('*1:$)+2!

6#>&D)*:'&%!=)+&+$#!1H+&3)$4f!T5U!G>#!")4#$*+*3)#4!*=!E$&%#f!T7U!&!'#D)4#1!D#'4)*+!*=!(>#!IJK!(>&(!#_@%)$)(%H!

$*+4)1#'4!(>#!$*4(!*=!*6(&)+)+2!)+=*'3&()*+,!

!

5OAO7O $P<%-@K9P><9KJ%GH%-II<9%,E=EN<><=9%

!

9+! >)4! 4(:1H^! E>&'@#! T8AA8U! #_@%&)+4!0>H! *+! &D#'&2#! &$()D#! '#(:'+4! 4>*:%1! +*(! #_$##1! @&44)D#! '#(:'+4,! K#!

4(&(#4^!(>&(!*D#'!&+H!4@#$)=)#1!()3#!@#')*1^!(>#!3&'/#(!'#(:'+!0)%%!6#!&!0#)2>(#1!&D#'&2#!*=!(>#!'#(:'+4!*+!(>#!

4#$:')()#4!0)(>)+!(>#!3&'/#(^!:4)+2!6#2)++)+2!3&'/#(!D&%:#4!&4!0#)2>(4,!M#$&:4#!(>#!3&'/#(!'#(:'+!3:4(!#L:&%!

&!0#)2>(#1!&D#'&2#!*=!(>#!'#(:'+4!*+!(>#!@&44)D#!&+1!&$()D#!4#23#+(4!*=!(>#!3&'/#(^!&+1!6#$&:4#!*+#!0*:%1!

#_@#$(!#&$>!@&44)D#!3&+&2#'! (*!*6(&)+!@'#$)4#%H! (>#!3&'/#(! '#(:'+^! )(! (>#'#=*'#! =*%%*04! (>&(!d! &(!6#4(! &+1!



Page | 20  
 

6#=*'#! $*4(4! d! (>#! '#(:'+! *+! (>#! &D#'&2#! &$()D#%H!3&+&2#1! 1*%%&'! 3:4(! #L:&%! (>#!3&'/#(! '#(:'+! TE>&'@#^!

8AA8U,!

G>#!#L:&()*+!$>&+2#4!4%)2>(%H!)=!$*4(4!&'#!)+('*1:$#1,!G>#!$*4(4!*=!&$()D#%H!3&+&2)+2!&!2)D#+!D&%:#!*=!&44#(4!

0)%%!#_$##1!(>*4#!*=!@&44)D#!3&+&2#3#+(!4)+$#!&$()D#!3&+&2#'4!3:4(!@&H! =*'!3*'#!'#4#&'$>!&+1!3:4(!@&H!

3*'#!=*'!('&1)+2,!hE#$:')(H!&+&%H4)4!T#,2,!(>#!2'&1:&(#4!*=!@'#4()2)*:4!6:4)+#44!4$>**%4U!3:4(!#&(^!&+1!4*!3:4(!

6'*/#'4^!('&1#'4^!4@#$)&%)4(4!&+1!*(>#'!3&'/#(b3&/#'4,i!M#$&:4#!&$()D#!&+1!@&44)D#!'#(:'+4!&'#!#L:&%!6#=*'#!

$*4(^! &+1! 6#$&:4#! &$()D#! 3&+&2#'4! 6#&'! 2'#&(#'! $*4(4^! )(! =*%%*04! (>&(! (>#! &=(#'b$*4(! '#(:'+! ='*3! &$()D#!

3&+&2#3#+(!3:4(!6#!%*0#'!(>&+!(>&(!='*3!@&44)D#!3&+&2#3#+(!TE>&'@#^!8AA8U,!

"#4@)(#! (>#!&6*D#^!E>&'@#! T8AA8OBU!&((#3@(4! (*!#_@%&)+!0>H!h4#+4)6%#!)+D#4(3#+(!@'*=#44)*+&%4!$*+()+:#!(*!

3&/#! 4(&(#3#+(4! (>&(! 4##3)+2%H! =%H! )+! (>#! =&$#! *=! r(>#4#s! 4)3@%#! &+1! *6D)*:4! '#%&()*+4i! 1#4$')6#1! &6*D#,!

G>'##!#_@%&+&()*+4!&'#!@'*D)1#1,!!

N)'4(^!(>#!@&44)D#!3&+&2#'4!)+!L:#4()*+!3&H!+*(!6#!(':%H!@&44)D#!T),#,^!$*+=*'3!(*!(>#!1#=)+)()*+!*=!(>#!(#'3^!

h@&44)D#iU,! E*3#! )+1#_! =:+1!3&+&2#'4! Z4&3@%#[! (>#!3&'/#(!*=! $>*)$#^! '&(>#'! (>&+!>*%1!&%%! (>#! 4#$:')()#4! )+!

3&'/#(!@'*@*'()*+4,! E*3#!3&H!#D#+! $>&'2#!>)2>!#+*:2>! =##4! (*!6')+2! (>#)'! (*(&%! $*4(4! (*!#L:&%!*'! #_$##1!

(>*4#!*=!&$()D#!3&+&2#'4!TE>&'@#^!8AA8U,!9+!#==#$(^!'#4#&'$>#'4!3&H!6#!$*3@&')+2!&$()D#!=:+14!(*!=:+14!(>&(^!

#D#+!(>*:2>!3&'/#(#1!&4!6#)+2!@&44)D#^!3&H!6#!&+H(>)+2!6:(^!(>#'#6H!H)#%1)+2!3)4%#&1)+2!#D)1#+$#,!

E#$*+1^! &$()D#!3&+&2#'4!3&H! +*(! =:%%H! '#@'#4#+(! (>#! 4*b$&%%#1! Z+*+b@&44)D#[! $*3@*+#+(! *=! (>#!3&'/#(! )+!

L:#4()*+,!N*'!#_&3@%#^!(>#!4#(!*=!&$()D#!3&+&2#'4!3&H!#_$%:1#!4*3#!&$()D#!>*%1#'4!*=!4#$:')()#4!0)(>)+!(>#!

3&'/#(! T=*'! #_&3@%#^! )+1)D)1:&%! )+D#4(*'4! &4! 1)4()+$(! ='*3! @'*=#44)*+&%! =:+1! 3&+&2#'4U,! J&+H! #3@)')$&%!

&+&%H4#4! T)+$%:1)+2!(>)4!4(:1H^! =*'!#_&3@%#U!$*+4)1#'!*+%H!@'*=#44)*+&%!*'! )+4()(:()*+&%!&$()D#!3&+&2#'4,! 9(! )4!

L:)(#! @%&:4)6%#! =*'! (>#! &D#'&2#! @'*=#44)*+&%%H! *'! )+4()(:()*+&%%H! &$()D#%H!3&+&2#1! 1*%%&'! (*! *:(@#'=*'3! (>#!

&D#'&2#!@&44)D#%H!3&+&2#1!1*%%&'^!&=(#'!$*4(4,!N*'!(>)4!(*!(&/#!@%&$#^!>*0#D#'^!E>&'@#!T8AA8OBU!&'2:#4!(>&(!(>#!

+*+b)+4()(:()*+&%^! )+1)D)1:&%! )+D#4(*'4!3:4(! 6#! h=**%)4>! #+*:2>i! (*! @&H! (>#! &11#1! $*4(4! *=! (>#! )+4()(:()*+4m!

&$()D#! 3&+&2#3#+(! D)&! )+=#')*'! @#'=*'3&+$#,! .+*(>#'! #_&3@%#! &')4#4! 0>#+! (>#! &$()D#! 3&+&2#'4! >*%1!

4#$:')()#4!='*3!*:(4)1#!(>#!4(*$/!3&'/#(!)+!L:#4()*+,!N*'!#_&3@%#^!'#(:'+4!*+!#L:)(H!3:(:&%!=:+14!0)(>!$&4>!
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>*%1)+24!&'#!*=(#+!$*3@&'#1!0)(>!'#(:'+4!*+!&+!&%%b#L:)(H!)+1#_!*'!)+1#_!=:+1,!9+!4:$>!$*3@&')4*+4^!(>#!=:+14!

&'#!2#+#'&%%H!6#&(#+!6H!(>#! )+1#_! )+!:@!3&'/#(4!1:#!(*! $&4>b1'&2^!6:(!4*3#()3#4!@#'=*'3!6#((#'! (>&+! (>#!

)+1#_!)+!1*0+!3&'/#(4!d!&!@>#+*3#+*+!(>&(!)4!@#'>&@4!+*(!(**!1)4&1D&+(&2#*:4!='*3!(>#!)+D#4(*'[4!@*)+(!*=!

D)#0^! @&'()$:%&'%H! 2)D#+! (>&(! )+D#4(*'4! 1#')D#! 3*'#! @&)+! ='*3! %*44#4! (>&+! (>#H! 1*! :()%)(H! ='*3! 2&)+4,! g#(!

&+*(>#'!#_&3@%#!&')4#4!0>#+!(>#!4#(!*=!&$()D#!=:+14!#_$%:1#4!(>*4#!(>&(!>&D#!2*+#!*:(!*=!6:4)+#44!1:')+2!(>#!

@#')*1! )+!L:#4()*+,!M#$&:4#!4:$>! =:+14!&'#! %)/#%H! (*!>&D#!#_@#')#+$#1!#4@#$)&%%H!@**'!'#(:'+4^! (>#!'#4:%()+2!

4:'D)D*'4>)@!6)&4!0)%%!(#+1!(*!@'*1:$#!'#4:%(4!(>&(!&'#!6#((#'!(>&+!(>*4#!*6(&)+#1!6H!(>#!&D#'&2#!&$()D#!=:+1!

TE>&'@#^! 8AA8U,! G>#! #==#$(! *=! 4:'D)D*'4>)@! 6)&4! *+!3:(:&%! =:+1! @#'=*'3&+$#! #D&%:&()*+! 4(:1)#4! )4! #_@%*'#1!

=:'(>#'!)+!E#$()*+!B,5,7,!

G>)'1! &+1! @*44)6%H! 3*4(! )3@*'(&+(! )+! @'&$()$#^! (>#! 4:33&'H! 4(&()4()$4! =*'! &$()D#!3&+&2#'4!3&H! +*(! (':%H!

'#@'#4#+(! (>#! @#'=*'3&+$#! *=! (>#! &D#'&2#! &$()D#!3&+&2#',! G*! $*3@:(#! (>#! %&((#'^! #&$>!3&+&2#'m4! '#(:'+!

4>*:%1!6#!0#)2>(#1!6H!(>#!&44#(4!(>&(!(>&(!@&'()$:%&'!3&+&2#'!>&4!:+1#'!3&+&2#3#+(!&(!(>#!6#2)++)+2!*=!(>#!

@#')*1,!E*3#!$*3@&')4*+4!:4#!&!4)3@%#!&D#'&2#!*=!(>#!@#'=*'3&+$#!*=!&%%!3&+&2#'4!T%&'2#!&+1!43&%%Uf!*(>#'4!

:4#! (>#! @#'=*'3&+$#! *=! (>#!3#1)&+! &$()D#!3&+&2#',!\>)%#! (>#! '#4:%(4! *=! (>)4! /)+1! *=! $*3@&')4*+! &'#^! )+!

@')+$)@%#^!:+@'#1)$(&6%#^!$#'(&)+!#3@)')$&%!'#2:%&')()#4!@#'4)4(,!R#'>&@4!3*4(!)3@*'(&+(^!#L:)(H!=:+1!3&+&2#'4!

0)(>!43&%%#'!&3*:+(4!*=!3*+#H!(#+1!(*!=&D*:'!43&%%b$&@)(&%)4&()*+!4(*$/4,!G>:4^!1#!=&$(*^!&+!#L:&%%H!0#)2>(#1!

&D#'&2#!*=!&$()D#!=:+1!'#(:'+4!)4!%)/#%H!(*!>&D#!&!6)&4!(*0&'1!43&%%#'b$&@)(&%)c&()*+!4(*$/4!D)4btbD)4!(>#!3&'/#(!

&4! &!0>*%#,!.4!&! '#4:%(^! (>#!&D#'&2#!&$()D#! =:+1!3&H!6#!6#&(#+! )+!@#')*14!0>#+! 43&%%b$&@)(&%)c&()*+! 4(*$/4!

:+1#'@#'=*'3! %&'2#b$&@)(&%)c&()*+!4(*$/4^!6:(!3&H!#_$##1!(>#!3&'/#(m4!@#'=*'3&+$#! )+!@#')*14!0>#+!43&%%b

$&@)(&%)c&()*+! 4(*$/4! 1*! 0#%%,! E>&'@#! T8AA8U! $*+$%:1#4! (>&(! )+! 6*(>! $&4#4^! (>#! &D#'&2#! &$()D#! =:+1! 0)%%!

:+1#'@#'=*'3!(>#!3&'/#(^!+#(!*=!$*4(4,!

9+!4:33&'H^!E>&'@#! T8AA8U!&44#'(4! (>&(!0>#+!@'*@#'%H!3#&4:'#1^! (>#!&D#'&2#!&$()D#%H!3&+&2#1!=:+1!3:4(!

:+1#'@#'=*'3!(>#!&D#'&2#!@&44)D#%H!3&+&2#1!=:+1^!+#(!*=!$*4(4^!&+1!(>&(!#3@)')$&%!&+&%H4#4!(>&(!&@@#&'!(*!

'#=:(#!(>)4!@')+$)@%#!3:4(!6#!4:6e#$(!(*!)3@'*@#'!3#&4:'#3#+(,!K*0#D#'^!>#!&114!(>&(!(>)4!+##1!+*(!6#!(&/#+!

&4! &! h$*:+4#%! *=! 1#4@&)'i! E>&'@#! T8AA8O-U,! 9(! )4! @#'=#$(%H! @*44)6%#! =*'! 4*3#! &$()D#!3&+&2#'4! (*! 6#&(! (>#)'!

@&44)D#! 6'#(>'#+^! #D#+! &=(#'! $*4(4,! M:(! 4:$>!3&+&2#'4! &'#! %)/#%H! (*! 3&+&2#! *+%H! &! 3)+*')(H! 4>&'#! *=! (>#!
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&$()D#%H!=:+14!:+1#'!3&+&2#3#+(!0)(>)+!(>#!3&'/#(!)+!L:#4()*+,!9(!)4!&%4*!@*44)6%#!=*'!&+!)+D#4(*'!T4:$>!&4!&!

@#+4)*+!=:+1U!(*!$>**4#!&!4#(!*=!&$()D#!=:+14!(>&(^!$*%%#$()D#%H^!@'*D)1#4!&!(*(&%!'#(:'+!6#((#'!(>&+!(>&(!*=!&!

@&44)D#!&%(#'+&()D#^!#D#+!&=(#'!$*4(4,!hY*(!&%%!(>#!3&+&2#'4!)+!(>#!4#(!>&D#!(*!6#&(!(>#)'!@&44)D#!$*:+(#'@&'(4f!

*+%H!(>*4#!3&+&2)+2!&!3&e*')(H!*=!(>#!)+D#4(*'m4!&$()D#%H!3&+&2#1!=:+14i!TE>&'@#^!8AA8O-U,!

!

5OAO5O )T:KFK?@K:>%-JJG:=9K=N%

!

N&3&!&+1!N'#+$>!TBWWSU!#_&3)+#!3:(:&%!=:+1!@#'=*'3&+$#!='*3!(>#!@#'4@#$()D#!*=!#L:)%)6'):3!&$$*:+()+2f!&!

(>#*'H!+*(!(**!1)==#'#+(!='*3!(>&(!*=!E>&'@#!T8AA8U,!!

IL:)%)6'):3! &$$*:+()+2! 4(&(#4! (>&(! #L:)(H! )+D#4(*'4! )+! &22'#2&(#! 4>*:%1! '#$#)D#! (>#! D&%:#b0#)2>(#1! #L:)(H!

3&'/#(!'#(:'+!%#44!(>#)'! )+D#4(3#+(!$*4(4,!\)(>)+!(>)4!='&3#0*'/^!4:@@*4#!(>&(!0>#+!'#(:'+4!&'#!3#&4:'#1!

6#=*'#! $*4(4^! @&44)D#! )+D#4(*'4! 2#(! @&44)D#! '#(:'+4! d! (>&(! )4^! (>#H! >&D#! c#'*! &%@>&4,! G>#+! )=! 4*3#! &$()D#!

)+D#4(*'4! >&D#! @*4)()D#! &%@>&4! 6#=*'#! $*4(4^! )(! 3:4(! 6#! 1*%%&'! =*'! 1*%%&'^! &(! (>#! #_@#+4#! *=! *(>#'! &$()D#!

)+D#4(*'4,!G>:4^!%)/#!@&44)D#!)+D#4(3#+(^!&$()D#!)+D#4(3#+(!)4!(>#+!)+!&22'#2&(#!&!c#'*!4:3!2&3#!d!&22'#2&(#!

&%@>&! )4! c#'*!6#=*'#! $*4(4,!.=(#'! $*4(4! T(>&(! )4^! )+! (#'34!*=!+#(! '#(:'+4! (*! )+D#4(*'4U! &$()D#! )+D#4(3#+(! (>#+!

6#$*3#4!&!+#2&()D#!4:3!2&3#,!!

E)3)%&'%H^!J&%/)#%!TBWW-6^!BWW7U!@'*@*4#4!&!4)3)%&'!(>#*'H!0>)$>!)4!$*+4)4(#+(!0)(>!(>#!(>#*'H!*=!#L:)%)6'):3!

&$$*:+()+2,! G>#H! 4(&(#! (>&(!@&44)D#!3&+&2#3#+(! )4!#==#$()D#!#D#+! )=!3&'/#(4! &'#! )+#==)$)#+(! 4)+$#! h0)++)+2!

@#'=*'3&+$#!3:4(!6#!&!c#'*b4:3!2&3#,i!G>)4!$&+!6#!#_@%&)+#1! =:'(>#',!E)+$#!&%%! 4(*$/4!>&D#!(*!6#!>#%1!6H!

4*3#*+#^!&+1!)=!$#'(&)+!)+D#4(*'4!&$>)#D#!&6*D#b&D#'&2#!'#(:'+4^!(>#+!)(!$&+!6#!)+=#''#1!(>&(!*(>#'!)+D#4(*'4!

&'#! &$>)#D)+2! 6#%*0! &D#'&2#! '#(:'+4,! .+! )3@*'(&+(! )3@%)$&()*+! *=! (>)4! (>#*'H! )4! (>&(! &%%! )+D#4(*'4! $&++*(!

#_@#')#+$#!&6*D#!&D#'&2#!@#'=*'3&+$#,!

C)/#!E>&'@#! T8AA8U^!J&%/)#%! TBWW7U!#_(#+14!(>#!(>#*'H!(*! (&/#! $*4(4! )+(*!&$$*:+(,!K#!@*)+(4!*:(! (>&(!&$()D#!

3&+&2#3#+(!)4!3*'#!#_@#+4)D#!1:#!(*^!)+(#'!&%)&^!)+$'#&4#1!6'*/#'&2#!$*4(4^!('&1)+2!$*4(4!&+1!&13)+)4('&()D#!
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$*4(4,!N*'!#_&3@%#^!(>#!(H@)$&%!&$()D#%H!3&+&2#1!#L:)(H!3:(:&%!=:+1!)+!(>#!FE.!>&4!&+!#_@#+4#!'&()*!*=!*D#'!

85W! 6&4)4! @*)+(4,! C*0! $*4(! )+1#_! =:+14! &'#! &D&)%&6%#! &(! #_@#+4#! '&()*4! *=! 6#(0##+! 8W! &+1! BW! 6&4)4! @*)+(4!

TJ&%/)#%^!BWW-6U,!J&%/)#%!TBWW-6^!BWW7U!&'2:#4!(>&(!)(! )4!(>)4!#_('&!8BW!6&4)4!@*)+(4!T*'!3*'#U!(>&(!$&:4#4!(>#!

(H@)$&%!&$()D#%H!3&+&2#1!#L:)(H!=:+1!(*!:+1#'@#'=*'3^!&+1!(>&(!(>#!#_(#+(!*=!(>#!:+1#'@#'=*'3&+$#!)4!*=(#+!

#L:&%!(*!(>)4!1)==#'#+$#!)+!=##4,!!

"#4@)(#! (>#)'!@'*1:$)+2!#D)1#+$#! (*! (>#! $*+('&'H^! N&3&!&+1!N'#+$>! TBWWSU! 2*!*+! (*!#_@%&)+!>*0!&6+*'3&%!

@*4)()D#!'#(:'+4!3&H!4()%%!6#!@*44)6%#!)+!(>#!3:(:&%!=:+1!)+1:4('H,!N*'!#_&3@%#^!&(!(>#!&22'#2&(#!%#D#%^!)=!)(!)4!

=*:+1! (>&(! (>#! D&%:#b0#)2>(! @*'(=*%)*! *=! &%%! 3:(:&%! =:+14! @'*1:$#4! &! @*4)()D#! &%@>&! 6#=*'#! $*4(4^! )(! $&+!

)+=#''#1!(>&(!(>#!D&%:#b0#)2>(#1!@*'(=*%)*!>#%1!6H!)+D#4(*'4!*:(4)1#!3:(:&%!=:+14!>&4!&!+#2&()D#!&%@>&!TN&3&!

&+1! N'#+$>^! BWWSU,! 9+! *(>#'! 0*'14^! (>#! 3:(:&%! =:+1! )+1:4('H! 3&H! 6#! &6%#! (*! Z0)+[! &(! (>#! #_@#+4#! *=!

)+D#4(3#+(4!>#%1!*:(4)1#!3:(:&%!=:+14,!

!

5OAOAO U<PERKG:@EF%*K=E=J<%

!

"%(/7.'!E(/'434E(+'0!(/.!2&A(+!(@'./!())9!d!]')+*%1!&+1!a&>+!TBWWWO7;SU!

!

?#4#&'$>#'4!4:$>!&4!J&%/)#%!TBWW-6^!BWW7U!&+1!E>)%%#'!TBWWWU!)+('*1:$#!6#>&D)*:'&%!=)+&+$#!1H+&3)$4!)+(*!(>#!

1)4$:44)*+,!J&%/)#%! TBWW-6U! &13)(4! (>&(! 4*3#!3&'/#(!@&'()$)@&+(4!3&H!&$(! )''&()*+&%%H! &+1! (>&(!6#>&D)*:'&%!

=)+&+$#! #$*+*3)4(4! &+1! @4H$>*%*2)4(4! >&D#! 3:$>! (*! 4&H! &6*:(! (>#! 4H4(#3&()$! #''*'4! (>&(! 4*3#! )+D#4(*'4!

3&/#,!.+!&44:3@()*+!:+1#'%H)+2!$&@)(&%!3&'/#(!(>#*'H!&+1!(>#!IJK!)4!(>&(!3&'/#(!@&'()$)@&+(4!&$(!'&()*+&%%H!

&%%! *=! (>#! ()3#,! J*'#*D#'^! @'*@*+#+(4! *=! (>#! IJK! T)+! 0>)$>#D#'! =*'3U! 6#%)#D#! (>&(! $%#&'! &'6)('&2#!

*@@*'(:+)()#4!1*!+*(!#_)4(,!?*44!TBWWBU!$)(#1! )+!J&%/)#%! TBWW-6OBU!4:22#4(4! (>&(!1#4@)(#!&((#3@(4! (*!h(#&4#i!

4*3#! @'#1)$(&6)%)(H! *:(! *=! &44#(! '#(:'+! 1&(&^! '#(:'+4! *+! =)+&+$)&%! &44#(4! &'#! D#'H! $%*4#! (*! 6#)+2! 4#')&%%H!

:+$*''#%&(#1!d! (>&(! )4^! (>#H! =*%%*0!&!'&+1*3!0&%/,!G>#+^!4&D#! =*'!4>##'!$>&+$#^! )(!3:4(! =*%%*0^! (>&(!3:(:&%!
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=:+14!4>*:%1!+*(!6#!&6%#!(*!1#%)D#'!4:@#')*'!@#'=*'3&+$#^!&+1!)=!)(!1*#4!*$$:'^!)(!4>*:%1!+*(!@#'4)4(,!K*0#D#'^!

J&%/)#%!TBWW-6U!4(&(#4! (>&(!(>#'#!)4!3:$>!#D)1#+$#!(*!4:@@*'(! (>&(! (>#!3&'/#(!$&+!3&/#!%&'2#!#''*'4!)+!(>#!

D&%:&()*+!*=!4#$:')()#4,!N*'!#_&3@%#^!@#')*14!*=!%&'2#b4$&%#! )''&()*+&%)(H!>&D#!6##+!*64#'D#1! )+!'#$#+(! ()3#4^!

4:$>! &4! (>#! (#$>+*%*2H! Z6:66%#[! *=! (>#! %&(#! 8AAW4! #_(#+1)+2! )+(*! #&'%H! BWWW! &+1! (>#! 2%*6&%! =)+&+$)&%! $')4)4!

4(&'()+2!)+!BWWQ!&+1!#_(#+1)+2!(>'*:2>!(*!#&'%H!BWWA,!

"#!M*+1(!T8AA7U^!0>*!&%4*!4:'D#H4!(>#!6*1H!*=!0*'/!*+!6#>&D)*:'&%!=)+&+$#^!4:22#4(4!(>&(!4(*$/!@')$#4!*=(#+!

1#D)&(#! 4:64(&+()&%%H! ='*3! =:+1&3#+(&%! D&%:#4,! 9+! (>#)'! D)#0^! 4:$>! 1#D)&()*+4! $&+! 6#! :4#1! 6H! )+D#4(*'4! (*!

Z=&4>)*+[!0)++)+2!)+D#4(3#+(!4('&(#2)#4,!E>)%%#'!TBWWWU!1*$:3#+(4!(>#!6#>&D)*:'&%!('&)(4!*=!3&'/#(!@&'()$)@&+(4!

(>&(!%#&1!(*!)+D#4(3#+(!6:66%#4!&+1!&%4*!&'2:#4!(>&(!=:(:'#!4(*$/!@')$#4!&'#!(*!4*3#!#_(#+(!@'#1)$&6%#!*+!(>#!

6&4)4!*=!#)(>#'!@&4(!'#(:'+4!*'!*=!$#'(&)+!D&%:&()*+!3#(')$4!4:$>!&4!1)D)1#+1!H)#%14!&+1!@')$#u#&'+)+24!'&()*4,!9+!

(>#)'!4:'D#H!*=!(>#!#$*+*3#(')$4!*=!=)+&+$)&%!3&'/#(4^!P&3@6#%%^!C*!&+1!J&$/)+%&H!T8AAQU! (**!$*+$%:1#!(>&(!

4(*$/!3&'/#(4!&'#!&(!%#&4(!@&'()&%%H!@'#1)$(&6%#,!J*'#*D#'^!X#2&1##4>!&+1!G)(3&+!T8AA-U!&+1!C*!&+1!J&$a)+%&H!

T8AAAU!1#3*+4('&(#!(>&(!(>#'#!)4!3*3#+(:3!)+!4(*$/!'#(:'+4^!)3@%H)+2!(>&(!(>#!'&+1*3!0&%/!>H@*(>#4)4!1*#4!

+*(!>*%1!&%%!(>#!()3#,!

E>)%%#'! TBWWWU! 4:22#4(4! (>&(!3&'/#(!@')$#4! &'#!*=(#+! 4#(!6H! )''&()*+&%! ('&1#'4,!J&%/)#%! TBWW-6^!BWW7U! =:'(>#'!

&13)(4! (>&(! )=! 3&'/#(! @')$#4! &'#! 4#(! 6H! )''&()*+&%! ('&1#'4! *'! )=! 3&'/#(! @')$#4! *=(#+! =&)%! (*! '#=%#$(! '&()*+&%!

#4()3&(#4!*=!(>#!@'*4@#$(4!*=!$*3@&+)#4^!&+1!)=!3&'/#(4!$*+4)4(#+(%H!*D#''#&$(!T*'!:+1#'b'#&$(U!(*!:+1#'%H)+2!

$*+1)()*+4! &4!>&4!6##+!*64#'D#1! (>'*:2>*:(!>)4(*'H^! (>#+!&'6)('&2#!*@@*'(:+)()#4!0)%%! #_)4(^!0>)$>! '&()*+&%!

@'*=#44)*+&%! )+D#4(*'4! 3&H! 6#! &6%#! (*! #_@%*)(,! J*'#*D#'^! J&%/)#%! TBWW-6^! BWW7U! 4(&(#4! (>&(! '&()*+&%!

@'*=#44)*+&%! )+D#4(*'4!0>*!&'#!')$>%H! )+$#+()D)4#1!(*!*:(@#'=*'3!(>#!3&'/#(!T#,2,! (>'*:2>!@#'=*'3&+$#! =##4!

&+1!*(>#'!@#'L:)4)(#4U!&+1!0>*!>&D#!&+!&'4#+&%!*=! '#4*:'$#4!&(! (>#)'!1)4@*4&%!4>*:%1!>&D#!%)((%#!1)==)$:%(H! )+!

)1#+()=H)+2! &+1! #_@%*)()+2! 4*3#! *=! (>#4#! *@@*'(:+)()#4^! (>#'#6H! 6#)+2! &6%#! (*! 1#%)D#'! 4:@#')*'! )+D#4(3#+(!

@#'=*'3&+$#,!MH! (>)4!&'2:3#+(^! )(! 4>*:%1! =*%%*0!(>#+!(>&(!@'*=#44)*+&%! )+D#4(*'4!&4!&!0>*%#!0)%%!6#!&6%#! (*!

*:(@#'=*'3!6#$&:4#!)''&()*+&%!Z+*)4#!('&1#'4[!0)%%!=)+1!(>#34#%D#4!)+!(>#!%*0#'!>&%=!*=!(>#!'#(:'+4[!1)4(')6:()*+,!

ID#+! (>*:2>! J&%/)#%! TBWW7U! )+! (>#! #+1! $*+$%:1#4! (>&(! 3&'/#(4! &'#! %&'2#%H! #==)$)#+(! 6H! @*)+()+2! (*! (>#!

*D#'0>#%3)+2! &3*:+(! *=! #D)1#+$#! (>&(! )4! :+&6%#! (*! 4:@@*'(! (>&(! &$()D#!3&+&2#'4! &4! &!0>*%#! &'#! &6%#! (*!
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*:(@#'=*'3!@&44)D#!4('&(#2)#4^!(>#!#D)1#+$#!&+1!(>#*')#4!@'#4#+(#1!)+!(>)4!4#$()*+!1*#4!$&4(!4*3#!1*:6(!*+!

(>#!$'#1)6)%)(H!*=!(>#!IJK!)+!&!Z'#&%b0*'%1[!$*+(#_(^!(>#'#6H!)3@%H)+2!(>&(!4:$$#44=:%!&$()D#!&44#(!3&+&2#3#+(!

3&H^!+*+#(>#%#44^!6#!&!@*44)6)%)(H!*+!(>#!6&4)4!)+D#4(*'4!&'#!>:3&+!&+1!3&H!+*(!&%0&H4!&$(!&4!&+()$)@&(#1,!

!

5OAOBO 4KI<JG=G>K<I%GH%'JEF<%

!

\>)%#!)(!4##34!L:)(#!@%&:4)6%#!(>&(!(>#'#!&'#!&1D&+(&2#4!(*!4$&%#^!&!'#$#+(!4(:1H!6H!P>#+^!K*+2^!K:&+2!&+1!

a:6)/! TBWW5U! =*:+1!*(>#'0)4#,! 9+! (>#)'!4(:1H!(*! )+D#4()2&(#!(>#!#==#$(!*=!4$&%#!*+!@#'=*'3&+$#! )+! (>#!&$()D#!

3&+&2#3#+(!)+1:4('H^!(>#H!=*:+1!4('*+2!#D)1#+$#!(>&(!=:+1!4)c#!#'*1#4!@#'=*'3&+$#,!G>#H!$*+4)1#'!D&')*:4!

#_@%&+&()*+4! 4:@@*'()+2! (>)4! $*+$%:4)*+,! G>#)'! =)+1)+24! $*+=)'3! (>&(! &! %&'2#! &44#(! 6&4#! #'*1#4! =:+1!

@#'=*'3&+$#! 6#$&:4#! *=! (>#! ('&1)+2! $*4(4! &44*$)&(#1! 0)(>! %)L:)1)(H! *'! @')$#! )3@&$(^! &+1! &%4*! 1:#! (*! &!

@>#+*3#+*+!/+*0+!&4! h6#+$>3&'/!>:22)+2i! TP>#+!#(! &%,^! BWW5O8-WWU,! G>#H!&%4*!&'2:#! (>&(!*'2&+)4&()*+&%!

1)4#$*+*3)#4!*=!4$&%#!'#%&(#1!(*!>)#'&'$>H!$*4(4!3&H!&%4*!@%&H!&!'*%#,!

C&'2#'!=:+14!(#+1!(*!6#!$*+4('&)+#1!6H!%&'2#'!%)L:)1)(H!$*+4('&)+(4!d!(>&(!)4^!(>#H!>&D#!(*!>*%1!'#%&()D#%H!%&'2#'!

$&4>!6&%&+$#4!&+1!3&H!+*(!6#!&6%#!(*!)+D#4(!)+!43&%%#'^!%#44!%)L:)1!4(*$/4^!*'!3&H!+*(!6#!&6%#!(*!)+D#4(!*@()3&%!

&3*:+(4!)+!4:$>!4(*$/4,!G>:4^!0>#'#&4!&!43&%%!=:+1!$&+!h#&4)%H!@:(!&%%!*=!)(4!3*+#H!)+!)(4!6#4(!)1#&4i^!&!%&$/!*=!

%)L:)1)(H!$:'(&)%4!(>#!)+D#4(3#+(!:+)D#'4#!=*'!%&'2#'!=:+14f!(>#!2'#&(#'!(>#!+:36#'!*=!43&%%^!'#%&()D#%H!)%%)L:)1!

4(*$/4^!(>#!2'#&(#'!(>#!$:'(&)%3#+(!*=!(>#!)+D#4(3#+(!:+)D#'4#!=*'!%&'2#'!=:+14!TP>#+!#(!&%,^!BWW5O8BQQU,!P>#+!

#(! &%,! TBWW5U! &'2:#! (>&(! )(! )4! (>)4! $:'(&)%3#+(! *=! (>#! )+D#4(3#+(! :+)D#'4#! =*'! %&'2#'! =:+14! (>&(! #'*1#4! (>#)'!

@#'=*'3&+$#! '#%&()D#! (*! 43&%%#'! =:+14,! J*'#*D#'^! )+! &+! #==*'(! (*! %)3)(! @')$#! )3@&$(^! %&'2#'! =:+14! &'#!

4*3#()3#4!'#L:)'#1!(*!4(&22#'!6:H!*'!4#%%!)3@%#3#+(&()*+4,!

<+! (>#! )44:#! *=! Z6#+$>3&'/! >:22)+2[^! &$()D#! 3&+&2#'4! &((#3@(! (*! 3)+)3)c#! (>#! ')4/! *=! ('&$/)+2! #''*'! 6H!

)+D#4()+2!)+!(>#!4&3#!4(*$/4!)+!(>#!4&3#!0#)2>(4!&4!(>#)'!:+1#'%H)+2!@#'=*'3&+$#!6#+$>3&'/!&+1!(&/#!&$()D#!

6#(4!*+!*+%H!&!43&%%!@*'()*+!*=!(>#)'!=:+1,!9(!&%4*!4##34!(>&(!(>#!>)2>#'!(>#!@'*=)%#!*=!(>#!=:+1!T:4:&%%H!&!('&)(!

*=! %&'2#'!=:+14U^!(>#!%#44!%)/#%H!(>#!3&+&2#'!*=!(>&(!=:+1!0)%%!(&/#!&$()D#!6#(4,!G>:4!)(! )4!L:)(#!@%&:4)6%#^!(>&(!



Page | 26  
 

#D#+!)=! 4*3#!3&+&2#'4!>&D#!4:@#')*'!4(*$/b@)$/)+2!4/)%%4^! (>#H!3&H!#''!*+!(>#!4)1#!*=!$&:()*+!&+1! Z>:2[! (>#!

6#+$>3&'/,!

F4)+2! #_@#$(#1! '#(:'+4! &+1! (>#! +*()*+! (>&(! &4! =:+1! 4)c#! )+$'#&4#4^! (>#! &6)%)(H! (*! @'*1:$#! 4:@#')*'! '#(:'+4!

1#$'#&4#4^!M#'/!TBWW7U!#_@%&)+4!>*0!)+!#L:)%)6'):3!&+1!*D#'!()3#!(>#!#_@#$(#1!'#(:'+!*=!&%%!&$()D#%H!3&+&2#1!

=:+14!4>*:%1!#L:&%!(>#!#_@#$(#1!'#(:'+!*=!&!4)3)%&'!)+1#_)+2!4('&(#2H,!P*+4)1#'!&+!#$*+*3H!)+!0>)$>!+#)(>#'!

)+D#4(*'4!+*'!3&+&2#'4!(>#34#%D#4!$&+!)+)()&%%H!4#@&'&(#!2**1!3&+&2#'4!='*3!6&1,!9+!(>)4!$&4#^!@&'()$)@&+(4!

0)%%!>&D#!(*!:4#!(>#!)+=*'3&()*+!&D&)%&6%#!(*!(>#3!(*!1#1:$#!3&+&2#')&%!&6)%)(H!&4!6#4(!(>#H!$&+,!9+D#4(*'4!0)%%!

':4>!(*!)+D#4(!0)(>!(>#!3&+&2#'4!@#'$#)D#1!&4!(>#!6#4(,!ID#+(:&%%H^!(>)4!3&+&2#'!0)%%!'#$#)D#!4*!3:$>!3*+#H!

(>&(!)(!0)%%! )3@&$(!*+!(>#!3&+&2#'[4!&6)%)(H!(*!2#+#'&(#!4:@#')*'!'#(:'+4^!&+1!#_@#$(#1!'#(:'+!0)%%!6#!1')D#+!

1*0+!(*!(>#!4#$*+1b6#4(!3&+&2#'[4!#_@#$(#1!'#(:'+,!G>)4!@'*$#44!0)%%!$*+()+:#!:+()%!(>#!#_@#$(#1!'#(:'+!*=!

)+D#4()+2! 0)(>! &+H!3&+&2#'! )4! 1')D#+! 1*0+! (*! (>#! #_@#$(#1! '#(:'+! *=! &! @&44)D#! 4('&(#2H!0)(>! 4)3)%&'! ')4/,!

P&@)(&%!0)%%! =%*0!:+()%! )+D#4(*'4! &'#! )+1)==#'#+(!6#(0##+! )+D#4()+2!0)(>!&$()D#!3&+&2#'4!*'! )+1#_)+2!&+1!&+!

#L:)%)6'):3!)4!4&)1!(*!6#!'#&$>#1,!9+!(>)4!#L:)%)6'):3^!M#'/!TBWW7U!&'2:#4!(>&(!&%%!3&+&2#'4^!'#2&'1%#44!*=!(>#)'!

4/)%%!%#D#%^!4>*:%1!>&D#!(>#!4&3#!#_@#$(#1!'#(:'+,!!

9+!M#'/[4!TBWW7U!&'2:3#+(^!>#!)3@%)$)(%H!&44:3#4!(>&(!#_@#$(#1!'#(:'+4!&'#!+#2&()D#%H!'#%&(#1!(*!=:+1!4)c#,!.4!

()3#! @&44#4^! 1)==#'#+()&%! 4/)%%! %#D#%4! &3*+2! 3&+&2#'4! 6#$*3#! &@@&'#+(! ='*3! 3&+&2#'4[! @&4(! )+D#4(3#+(!

@#'=*'3&+$#,! P*+4#L:#+(%H^! )+D#4(*'4! '#&$(! 6H! )+$'#&4)+2! (>#)'! )+D#4(3#+(!0)(>!3&+&2#'4!0>*! >&D#! 1*+#!

6#((#'! (>&+! #_@#$(#1f! =:+14! 0)%%! =%*0! (*! (>#4#!3&+&2#'4! &4! %*+2! &4! )+D#4(*'4! 6#%)#D#! (>#H! &'#! $&@&6%#! *=!

@'*1:$)+2!'#(:'+4!)+!#_$#44!*=!#_@#$(#1!'#(:'+4!)+!(>#!=:(:'#,!N:+14!0)%%!4(*@!=%*0)+2!(*!(>#4#!3&+&2#'4!0>#+!

(>#!3&+&2#'4!>&D#!4*!3:$>!3*+#H!:+1#'!3&+&2#3#+(!(>&(!(>#H!&'#!+*!%*+2#'!#_@#$(#1!(*!@'*1:$#!4:@#')*'!

'#(:'+4,!.(! (>&(!@*)+(! )+D#4(*'4! &'#! )+1)==#'#+(!6#(0##+! )+D#4()+2!0)(>! (>#4#!3&+&2#'4! &+1! )+1#_)+2! TM#'/^!

BWW7U,! E)3)%&'%H^! )+D#4(*'4! 0>*! )+D#4(#1! 0)(>! @**'%H! @#'=*'3)+2! 3&+&2#'4! 0)%%! 0)(>1'&0! =:+14! :+()%! (>#!

&3*:+(!*=!$&@)(&%!:+1#'!3&+&2#3#+(! )4! '#1:$#1!(*!(>#!@*)+(! (>&(! )+D#4(*'4!6#%)#D#!(>#4#!3&+&2#'4!$&+!&(!

%#&4(!3&($>!(>#!6#+$>3&'/!#_@#$(#1!'#(:'+,!<+$#!$&@)(&%!=%*04!4(*@^!(>#!#_@#$(#1!'#(:'+!='*3!)+D#4()+2!0)(>!

&%%!3&+&2#'4^!'#2&'1%#44!*=!(>#)'!4/)%%!%#D#%^!)4!(>#!4&3#!&4!(>#!#_@#$(#1!'#(:'+!='*3!)+1#_)+2!TM#'/^!BWW7U!
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4*3#!*=!(>#!4(:1)#4!(>&(!=*%%*0#1!4>*0#1!(>&(^!6&4#1!*+!1)==#'#+(!&44#(!$%&44#4!&+1!1)==#'#+(!()3#!@#')*14^!

@#'=*'3&+$#!1*#4!+*(!&@@#&'!(*!@#'4)4(,!N*'!#_&3@%#^!X#+4#+!T8A;SU!%**/#1!&(!(>#!@#'=*'3&+$#!*=!887!3:(:&%!

=:+14! *D#'! (>#! 8A57! (*! 8A;5! @#')*1! &+1! =*:+1! +*! #D)1#+$#! *=! @#'4)4(#+$#,! X#+4#+! T8A;SU! :4#1! (>#! 4&3#!

%#+2(>4! *=! 6*(>! 4#%#$()*+! &+1! >*%1)+2! @#')*1! &4! E>&'@#! T8A;SU^! 6:(! #_&3)+#1! (>#! @#'4)4(#+$#! *=! &6+*'3&%!

@#'=*'3&+$#!1#(#'3)+#1!6H!(>#!X#+4#+!.%@>&,!K#!=*:+1!@*4)()D#!$*''#%&()*+!)+!(>#!@#'=*'3&+$#!6#(0##+!(>#!

4#%#$()*+!@#')*1!&+1!(>#!>*%1)+2!@#')*1! )+1)$&()+2!(>&(!4*3#!=:+14!3&H!6#!$*+4)4(#+(%H! )+=#')*'!&+1!*(>#'4!

$*+4)4(#+(%H!4:@#')*',!X#+4#+!T8A;SU!#3@>&4)4#1!(>&(!*+#!3:4(!6#!D#'H!$&'#=:%! )+!)+(#'@'#()+2!(>#4#!'#4:%(4^!

4)+$#! &! =:+1! 3&+&2#'! 0>*! #_@#')#+$#1! 4:@#')*'! @#'=*'3&+$#! )+! (>#! #&'%)#'! @#')*1! 0*:%1! 6#! %)/#%H! (*!

#_@#')#+$#! )+=#')*'! '#4:%(4! )+! (>#! %&((#'! @#')*1,! K#! =:'(>#'! +*(#1! (>&(! #D)1#+$#! *=! @#'4)4(#+$#! )+! )+=#')*'!

@#'=*'3&+$#!0&4!4('*+2#4(,!
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a')(c3&+!T8AS-U!&+&%H4#1!(>#!@#'=*'3&+$#!@#'4)4(#+$#!*=!-B!=)_#1b)+$*3#!=:+14!*+!(>#!6&4)4!*=!(*(&%!'#(:'+4!

='*3!(0*!4:$$#44)D#!=)D#bH#&'!@#')*14!&+1!=*:+1!+*!'#%&()*+4>)@!6#(0##+!@&4(!&+1!=:(:'#!@#'=*'3&+$#!#D#+!

&3*+2!(>#!D#'H!6#4(!&+1!D#'H!0*'4(!=:+1,!":++!&+1!G>#)4#+!T8AS-U!=*:+1!+*!#D)1#+$#!*=!@#'4)4(#+$#!)+!BW8!

)+4()(:()*+&%!@*'(=*%)*4!='*3!8AQ-!(*!8ASB,!C)/#!X#+4*+!T8A;SU^!I%(*+^!]':6#'^!&+1!?#+(c%#'!T8AAWU!4>*0#1!(>&(!

@#'=*'3&+$#!1)1!+*(!@#'4)4(!=*'!78!@:6%)$%H!*==#'#1!$*33*1)(H!=:+14!='*3!8ASW!(*!8ASS,!K*0#D#'^!I%(*+!&+1!

]':6#'! T8ASAU!$*+$%:1#1^!*+!(>#!6&4)4!*=!&!E#$:')()#4!&+1!I_$>&+2#!P*33)44)*+!4(:1H!$*33)44)*+!)+!8AQ8^!

(>&(!3:(:&%!=:+14!(>&(!*:(@#'=*'3!)+!*+#!H#&'!0)%%!(#+1!(*!*:(@#'=*'3!)+!(>#!+#_(!H#&'^!0>)%#!]')+6%&((!&+1!

G)(3&+! T8ASAU! '#@*'(#1! 4*3#! 4(&()4()$&%! #D)1#+$#! *=! @#'4)4(#+$#! )+! 3:(:&%! =:+1! '#(:'+4! *D#'! =)D#bH#&'!

4#%#$()*+!&+1!>*%1)+2!@#')*14,!K*0#D#'^!%)/#!X#+4*+!T8A;SU^!='*3!(>#!&6*D#^!)(!0&4!$*+$%:1#1!(>&(!&+!)+D#4(*'!

0*:%1!+*(!6#!&6%#!(*!'#&%)4#!#$*+*3)$&%%H!4)2+)=)$&+(!4('&(#2)#4!6&4#1!*+!(>)4!@&((#'+!TK#+1')$/4!#(,!&%^!8AA-U,!

.4!&!@&'(!*=!%&'2#'!3:(:&%!=:+1!@#'=*'3&+$#!4(:1H^!C#>3&++!&+1!J*1#4(!T8ASQU!#_&3)+#1!(>#!@#'4)4(#+$#!*=!

=:+1!'&+/)+24!6&4#1!*+!D&')*:4!@#'=*'3&+$#!3#&4:'#4!T),#,^!G'#H+*'!v!M%&$/!T8AQ-U!.@@'&)4&%!?&()*4^!&%@>&4!

6&4#1!*+!6*(>!(>#!P.RJ!3*1#%!&+1!4#D#'&%!&@@%)$&()*+4!*=!(>#!.RG!3*1#%4^!&+1!)+!&11)()*+^!(*(&%!'#(:'+4U!=*'!

(>#!87bH#&'!@#')*1!1)D)1#1! =:'(>#'! )+(*!(>'##!7bH#&'! 4:6b@#')*14,!.$$*'1)+2!(*!R&(&')! TBWWAO88AU^! (>)4!4(:1H!

$&+!6#!$*+4)1#'#1!h*+#!*=!(>#!$*'+#'4(*+#!4(:1)#4!*=!3:(:&%!=:+1!@#'=*'3&+$#!#D&%:&()*+i!4)+$#!(>)4!)4!(>#!

=)'4(!()3#!0>#+!3:%()=&$(*'!3*1#%4!0#'#!:4#1!&4!(>#!6&4)4!*=!@#'=*'3&+$#!3#&4:'#3#+(!&+1!4#(!(>#!4(&2#!=*'!

=:(:'#! '#4#&'$>,! .%(>*:2>! #D)1#+$#! *=! @#'4)4(#+$#! )4! =*:+1^! C#>3&++! &+1!J*1#4(! T8ASQU! +*(#! (>&(! (>#)'!

'#4:%(4! &'#! >)2>%H! 1#@#+1#+(! *+! (>#! @#'=*'3&+$#! 3#(')$4! #3@%*H#1f! (>#! '#4:%(4! 4>*0#1! $*+4)1#'&6%#!

1)==#'#+$#4!6#(0##+!'&+/)+24!6&4#1!*+!(>#!P.RJ!3*1#%!&+1!(>*4#!6&4#1!*+!D&')*:4!&@@%)$&()*+4!*=!(>#!.RG!

3*1#%,! J*'#*D#'^! 4:64(&+()&%! '&+/)+2! 1)==#'#+$#4! *$$:''#1! &%4*! 0)(>)+! &%(#'+&()D#! .RG! )3@%#3#+(&()*+4,!

C#>3&++! &+1!J*1#4(! T8ASQU! 4('#44#1! (>#! +##1! (*! =)+1! &! 4#(! *=! 6#+$>3&'/4! (>&(! '#@'#4#+(! (>#! $*33*+!

=&$(*'4!1#(#'3)+)+2!=:+1!'#(:'+4,!

F4)+2!(>#!4&3#!1&(&!&4!C#DH!&+1!E&'+&(!T8AS5U^!C#DH!&+1!C#'3&+!T8ASSU!#_(#+1#1!(>#!0*'/!*=!(>#!=*'3#'!(*!

(#4(! (>#!@'#1)$()D#!@*0#'!*=! )+D#4(3#+(!1#$)4)*+!$')(#')&! (>&(!&%4*!:4#! )+=*'3&()*+!&6*:(! (>#!')4/%#44!&44#(,!

\>)%#! /##@)+2! (>#! 4#%#$()*+! @#')*1! $*+4(&+(! &(! 88! H#&'4^! C#DH! &+1! C#'3&+! T8ASSU! D&'H! (>#! %#+2(>! *=! (>#!

>*%1)+2!@#')*1!='*3!&!3&_)3:3!*=!#%#D#+!H#&'4!(*!*+#!H#&'!=*'!#+('H!)+!(>#!8B(>!H#&'!*=!#+('H,!]#+#'&%%H^!(>#!



Page | 48  
 

'#4:%(4! )+1)$&(#1! (>&(! (>#'#! )4! &! 1#=)+)(#! @#'4)4(#+$#!0>#+! :4)+2! #_! @*4(! )+=*'3&()*+! =*'! #_! &+(#! @*'(=*%)*!

4#%#$()*+,!

!

!"#"!"!" %&'(./01*'2(+3(/&'($4452(

!

.! '#D)#0!*=! (>#! 4(:1)#4!*=! (>#!8AAW4! '#D#&%4!*+#!2#+#'&%! ('#+1! )+! (>#! '#4#&'$>!1#4)2+!*=! (>#!@#'=*'3&+$#!

@#'4)4(#+$#!4(:1)#4f!(>#'#!)4!4>)=(!(*0&'14!(>#!:4#!*=!4>*'(#'!4#%#$()*+!&+1!>*%1)+2!@#')*14,!

<+!(>#!6&4)4!*=!1&(&!4(:1)#4!$*D#')+2!(>#!8AQ5!(*!8ASS!@#')*1^!6*(>!K#+1')$/4^!R&(#%!&+1!j#$/>&:4#'!T8AA8U!

&+1! ]*#(c3&++! &+1! 966*(4*+! T8AA8U! *6(&)+#1! 4('*+2! '#4:%(4! )+! =&D*:'! *=! @#'=*'3&+$#! @#'4)4(#+$#,! G>#!

=*'3#'! 4(:1H! #_&3)+#1! =:+14! =*'! (>#! @#')*1! 8AQ5! (*! 8ASS^!0>)%#! (>#! %&((#'! 4(:1H! $*+4)1#'4! &!3:$>! %&'2#'!

4&3@%#!*=!QBS!3:(:&%!=:+14!=*'!(>#!@#')*1!8AQ;!(*!8ASS^!B7S!*=!0>)$>!4:'D)D#1!=*'!(>#!#+()'#!@#')*1,!M*2%#!

T8AABU!'&+/#1!(>#!&++:&%!'&0!'#(:'+4!*=!*D#'!--W!#L:)(H!=:+14!=*'!8W!4:$$#44)D#!H#&'4!=*'!(>#!8AS8!(*!8AAW!

@#')*1,!MH!$*3@&')+2!(>#!&D#'&2#!'&+/)+2!*=!(>#!G*@!BW!=:+14!=*'!(>#!=*'3#'!@#')*1!(*!(>#)'!&D#'&2#!'&+/)+2!

=*'!(>#!4:64#L:#+(!@#')*1!>#!=*:+1!+*!@#'4)4(#+$#!)+!'&+/)+24!='*3!*+#!H#&'!(*!(>#!+#_(,!9+!(>#!)+(#'b1#$&1#!

'#(:'+! $*3@&')4*+4! T(>&(! )4^! 8AQ8! (*! 8ASW! D#'4:4! 8AS8! (*! 8AAWU^! (>#! '&+/)+24!0#'#! =*:+1! (*! 6#! #D#+! %#44!

3#&+)+2=:%,!

F4)+2! 7bH#&'! 4#%#$()*+! &+1! >*%1)+2! @#')*14! &+1! ]')+6%&((! &+1! G)(3&+[4! T8ASAU! #)2>(b@*'(=*%)*! 6#+$>3&'/^!

]')+6%&((! &+1! G)(3&+! T8AABU! =*:+1! #D)1#+$#! (*! )+1)$&(#! (>&(! (>#'#! )4! @*4)()D#! @#'4)4(#+$#! )+! 3:(:&%! =:+1!

@#'=*'3&+$#,!G>#H!&%4*!+*(#1!(>&(!hG>#!@#'4)4(#+$#!$&++*(!6#!#_@%&)+#1!6H!)+#==)$)#+$)#4!)+!(>#!6#+$>3&'/!

(>&(! &'#! '#%&(#1! (*! =)'3! 4)c#^! 1)D)1#+1! H)#%1^! @&4(! '#(:'+4^! 4/#0+#44! *=! '#(:'+! 1)4(')6:()*+^! )+(#'#4(! '&(#!

4#+4)()D)(H^!*'!P.RJ!6#(&,i!]')+6%&((!&+1!G)(3&+!T8AABO8AS-U,!G>#4#!=)+1)+24!&'#!$*+4)4(#+(!0)(>!(>#'#!6#)+2!

@#'4)4(#+(!1)==#'#+$#4! )+! =##4!&+1!('&+4&$()*+!$*4(4!&$'*44! =:+14^!&%(>*:2>! (>#!'#4:%(4!4:22#4(! (>&(! (>)4!0&4!

+*(!(>#!4*%#!#_@%&+&()*+!=*'!(>#)'!'#4:%(4,!9''#4@#$()D#!*=!(>#!4*:'$#4!*=!(>#!@#'4)4(#+$#^!(>#H!&44#'(!(>&(!(>#!

@&4(!@#'=*'3&+$#!*=!&! =:+1!@'*D)1#4!:4#=:%! )+=*'3&()*+! =*'! )+D#4(*'4!0>*!&'#!$*+4)1#')+2!&+!)+D#4(3#+(!)+!

3:(:&%!=:+14!*+!(>&(!6&4)4,!
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9+!('H)+2!(*!'#&44#44!(>#!#_(#+(!(*!0>)$>!(>#!'#%&()D#!@#'=*'3&+$#!*=!3:(:&%!=:+14!$&+!6#!'#%)&6%H!@'#1)$(#1^!

K#+1')$/4! #(! &%,! T8AA-U! =*:+1! 4(&()4()$&%%H! 4)2+)=)$&+(! 4>*'(b':+! @#'4)4(#+$#! *=! @#'=*'3&+$#! '#%&()D#! (*! &!

+:36#'!*=!6#+$>3&'/4!6H! 4(:1H)+2! 4>*'(#'!#D&%:&()*+!@#')*14,! G>#H!#_&3)+#1!L:&'(#'%H! (*(&%! '#(:'+4!1&(&!

T+#(!*=!3&+&2#3#+(!=##4U!*D#'!(>#!8AQ5!(*!8ASS!@#')*1!*+!&!4&3@%#!*=!*@#+b#+1^!+*b%*&1^!2'*0(>b*')#+(#1^!

#L:)(Hb*+%H! =:+14! $*+4(':$(#1! (*! 3)()2&(#! 4:'D)D*'4>)@! 6)&4,! E(&()4()$&%! #D)1#+$#! *+! @#'=*'3&+$#! 0&4!

$*3@:(#1!)+!'#%&()*+!(*!=#%%*0!=:+14!&4!0#%%!&4!(*!&!D&')#(H!*=!3&'/#(!)+1)$#4,!G>#)'!'#4:%(4!4>*0#1!(>&(!=:+14!

*:(@#'=*'3!)+!(>#!3*4(!'#$#+(!H#&'!$*+()+:#!(*!*:(@#'=*'3!)+!(>#!+#&'!(#'3^!@#&/)+2!&(!(>#!>*%1)+2!@#')*1!*=!

(>#!4&3#!%#+2(>!d!(>#H!(#4(#1!8Bb3*+(>!4#%#$()*+!@#')*14!&2&)+4(!-b^!;b^!Ab!&+1!8Bb3*+(>!@#')*14,!.1*@()+2!

(>#!&'2*(!*=!(>#!4@*'(4!0*'%1^!(>#H!1#4$')6#1!(>#)'!=)+1)+24!&4!#D)1#+$#!*=!0>&(!(>#H!$*)+#1!(>#!hK*(!K&+14i!

R>#+*3#+*+!TK#+1')/4!#(!&%,^!8AA-OA5U,!\>)%#!(>#H!$%&)3#1!(>&(!Z>*(!>&+14[!0#'#!+*(!&!'#4:%(!*=!4:'D)D*'4>)@!

6)&4^!(>#H!1)1!>*0#D#'^!=)+1!(>#!h#D)%!$*:+(#'@&'(i!*=!(>#!Z>*(!>&+14[!@>#+*3#+*+!d!Z)$H!>&+14[!b!(>&(!)4^!(>#H!

=*:+1!(>&(!=:+14!(>&(!@#'=*'3!@**'%H!)+!(>#!3*4(!'#$#+(!H#&'!$*+()+:#!(*!6#!)+=#')*'!@#'=*'3#'4!)+!(>#!+#&'!

(#'3C!J*'#*D#'^!(>#!h)$H!>&+14i!@>#+*3#+*+!0&4!=*:+1!(*!6#!3*'#!4)2+)=)$&+(!&+1!3*'#!4:4(&)+#1!(>&+!(>#!

Z>*(!>&+14[!@>#+*3#+*+!!

K#+1')$/4!#(!&%,!T8AA-U!&%4*!$*+4)1#'#1!(>#!@*44)6)%)(H!*=!@'*=)()+2!='*3!)+D#4(3#+(!4('&(#2)#4!'#%&(#1!(*!@&4(!

@#'=*'3&+$#,!G*!#%&6*'&(#! =:'(>#'^! (>#H! =*:+1!(>&(!1:')+2!(>#!8AQ7!(*!8ASS!@#')*1^!4:64(&+()&%!2&)+4!$*:%1!

>&D#!6##+!3&1#!h='*3!)+D#4()+2!)+!(>#!3:(:&%!=:+1!#L:)D&%#+(4!*=!%&4(!H#&'m4!@#++&+(!0)++#'4i!K#+1')$/4!#(!

&%,! T8AA-O8BBU,! E@#$)=)$&%%H^! +*b%*&1! 2'*0(>b*')#+(#1! 3:(:&%! =:+14! (>&(! @#'=*'3#1! 0#%%! '#%&()D#! (*! (>#)'!

6'#(>'#+!)+!(>#!3*4(!'#$#+(!H#&'!$*+()+:#1!(*!6#!4:@#')*'!@#'=*'3#'4!)+!(>#!+#&'!(#'3,!K#+1')/4!#(!&%,!T8AA-U!

=*:+1!(>&(!&!4('&(#2H!*=!4#%#$()+2^!#D#'H!L:&'(#'^!(>#!(*@!@#'=*'3#'4!6&4#1!*+!(>#!%&4(!=*:'!L:&'(#'4!T4:$>!&4!

(>#!(*@!*$()%#U!$&+!4)2+)=)$&+(%H!*:(@#'=*'3!(>#!&D#'&2#!3:(:&%!=:+1^!&%6#)(!1*)+2!*+%H!3&'2)+&%%H!6#((#'!(>&+!

4*3#!6#+$>3&'/!3&'/#(! )+1)$#4,!<D#'&%%! (>#H! )+=#''#1! ='*3!(>#)'! '#4:%(4! (>&(!#_!&+(#! )+D#4(3#+(!4('&(#2)#4!

6&4#1!*+!)1#+()=H)+2!=:+14!0)(>!h>*(!T&+1!)$HU!>&+14i!$&+!4:$$#44=:%%H!4*'(!&3*+2!=:+14^!&+1!$&+!)3@'*D#!')4/b

&1e:4(#1!'#(:'+4!6H!;o!@#'!H#&'!&+1!+*3)+&%!'#(:'+4!6H!-!(*!5o!@#'!H#&'!TK#+1')/4!#(!&%,^!8AA-OA5U,!C&4(^!:4)+2!

(>#!]')+6%&((! &+1!G)(3&+[4! T8ASAU! #)2>(b@*'(=*%)*! TRSU! 6#+$>3&'/^! (>#H!0#'#!&6%#! (*!@'*D#! (>&(! (>#! '#4:%(4!

0#'#! '*6:4(! *+! 4#D#'&%! @*(#+()&%! 6)&4#4! T),#,! 6#+$>3&'/! #==)$)#+$H^! 4@:')*:4! @#'4)4(#+$#^! +*+%)+#&')()#4!
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6#(0##+! =:+1! '#(:'+4! &+1! 6#+$>3&'/! '#(:'+4^! ()3#bD&'H)+2! 6#(&4^! 4:'D)D*'4>)@! 6)&4^! &+1! 1&(&!3)+)+2! 6)&4!

)+('*1:$#1!6H!C*!&+1!J&$a)+%&H!T8AAWUU,!

\>)%#!]')+6%&((!&+1!G)(3&+!T8AABU!&+1!I%(*+^!]':6#'^!"&4!&+1!K%&D/&!T8AA-U!0#'#!&6%#!(*!@'*1:$#!#D)1#+$#!

4:@@*'()+2!3:(:&%!=:+1!'#(:'+!@'#1)$(&6)%)(H!*D#'!%*+2#'!>*')c*+4!*=!=)D#!(*!(#+!H#&'4!d!0>)$>!(>#H!&((')6:(#1!

(*!3&+&2#'!1)==#'#+()&%!)+=*'3&()*+!*'!4(*$/b@)$/)+2!(&%#+(!d!"&+)#%!#(!&%,!T8AAQU!$&:()*+#1!&2&)+4(!(>#!=)+1)+24!

*=! ]')+6%&((! &+1! G)(3&+! T8AABU! =*'! 4#D#'&%! '#&4*+4,! N)'4(^! (>#! +:36#'! *=! =:+14! :4#1! )+! (>#)'! 4(:1H! 0&4!

'#%&()D#%H!43&%%!T&(!3*4(^!BQ5!=:+14U!&+1!(>#!()3#!@#')*1!0&4!'#%&()D#%H!4>*'(!T&(!8W!H#&'4!)+!(*(&%U,!?#@%)$&()+2!

(>#!]')+6%&((! &+1! G)(3&+! T8AABU! 4(:1H!0)(>! &! %&'2#'! 1&(&! 4#(! &+1! $*+('*%%)+2! =*'!3*3#+(:3^! "&+)#%! #(! &%,!

T8AAQU! &'2:#1! (>&(! (>#!3:$>! 4('*+2#'!#D)1#+$#!*=!@#'=*'3&+$#!@#'4)4(#+$#!1#4$')6#1! )+! (>#!]')+6%&((! &+1!

G)(3&+! T8AABU! 4(:1H! $&+! 6#! &((')6:(#1! (*! (>#! =&$(! (>&(! (>#)'! 6#+$>3&'/! 1*#4! +*(! $*+('*%! =*'!3*3#+(:3!

)+D#4()+2,!K*0#D#'^!(>#H!&11!(>&(!3*3#+(:3!)+D#4()+2!1*#4!+*(!#+()'#%H!#_@%&)+!0>H!&22'#44)D#!2'*0(>!&+1!

2'*0(>! =:+14! (#+1! (*! *:(@#'=*'3! 2'*0(>b)+$*3#! &+1! )+$*3#! =:+14,! .%(>*:2>! (>#! &22'#44)D#b2'*0(>! &+1!
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1)==#'#+$#!)+!'#(:'+!6#(0##+!(>#!1#$)%#4!0&4!+*(#1!&=(#'!*+#!H#&',!J*4(!*=!(>#!4@'#&1!6#(0##+!(>#!1#$)%#4!

$*:%1!6#!#_@%&)+#1!6H!1)==#'#+$#4! )+! (>#!3*3#+(:3!*=!4(*$/!'#(:'+4!&+1! )+D#4(3#+(!$*4(4!6#(0##+!=:+14,!

<D#'! (>#! %*+2#'! (#'3! (>#4#! 1)==#'#+$#4! +&''*0#1! &+1^! #_$#@(! =*'! (>#! 6*((*3! 1#$)%#^! $*:%1! 6#! #_@%&)+#1!

3*4(%H!6H!$*33*+!4(*$/!=&$(*'4!&+1!)+D#4(3#+(!$*4(4,!

\>)%#!P&'>&'([4!T8AAQU!#D)1#+$#!0&4!1#')D#1!='*3!@%*(4!*=!@*4(b'&+/)+2!'&0!'#(:'+4^!>)4!'#4:%(4!4:22#4(#1!(>&(!

&+H!@#'4)4(#+$#!)+!@#'=*'3&+$#!0&4!4>*'(b(#'3^!6:(!(>&(!@#'=*'3&+$#!)4!4#+4)()D#!(*!(>#!0&H!)+!0>)$>!=:+14!

&'#!'&+/#1,!N&3&!&+1!N'#+$>!TBWWSU!$*+=)'3#1!(>)4!4#+4)()D)(H!4*3#!8W!H#&'4!%&(#',!9+!3*'#!=*'3&%!(#4(4!(>&(!

&11'#44! (>#4#! )44:#4^! 6*(>! N&3&! &+1! N'#+$>! TBWWSU! &+1! M*%%#+! &+1! M:44#! TBWW7U! =*:+1! +*! #D)1#+$#! *=!

@#'4)4(#+$#!0>#+!=:+14!&'#!'&+/#1!*+!@&4(!&D#'&2#!'#(:'+4,!

\>)%#!"&+)#%!#(!&%,! T8AAQU!&$/+*0%#12#1!(>&(!4#D#'&%!4(:1)#4! =*:+1!#D)1#+$#!*=!@#'4)4(#+$#! )+!3:(:&%! =:+1!

@#'=*'3&+$#! T=*'! #_&3@%#^! M'*0+! #(! &%,! T8AABUf! J&%/)#%! T8AA7Uf! \#'3#'4! T8AAQU! &+1! P&'>&'(! T8AAQUU!

4:22#4()+2!@')3&!=&$)#!(>&(!4:@#')*'!@*'(=*%)*!3&+&2#'4!3&H!#_)4(^!(>#H!&'2:#1!(>&(!3:$>!*=!(>)4!@#'4)4(#+$#!

3&H!6#!&((')6:(#1!(*!#)(>#'!4:'D)D*'4>)@!6)&4!*'!6#+$>3&'/!#''*'4,!"&+)#%!#(!&%,! T8AAQU!$')()$)4#1!(>#!:4#!*=!

#_&3)+)+2!&$(:&%!'#(:'+4!(>&(!)+D#4(*'4!'#&%)4#1!='*3!>*%1)+2!4:$>!=:+14!)+!(>#!&44#443#+(!*=!3:(:&%!=:+14^!

&+1!@:(!=*'0&'1!&!+:36#'!*=!&1D&+(&2#4!(*!1)'#$(%H!#D&%:&()+2!(>#!@*'(=*%)*!>*%1)+24!*=!3:(:&%!=:+14,!N)'4(^!

6H!*64#'D)+2!(>#!@*'(=*%)*!>*%1)+24!*=!=:+14^!)(!3&H!6#!@*44)6%#!(*!1#4)2+!6#+$>3&'/4!(>&(!6#((#'!$&@(:'#!(>#!

)+D#4(3#+(!4(H%#4!:4#1!6H!=:+1!3&+&2#'4,!E#$*+1^!>H@*(>#()$&%!'#(:'+4!2#+#'&(#1!='*3!@*'(=*%)*!>*%1)+24!1*!

+*(! )+$%:1#!(>#! =##4^!#_@#+4#4^!&+1!('&1)+2!$*4(4! (>&(! '#1:$#!(>#!&$(:&%!3:(:&%! =:+1!'#(:'+4!:4#1! )+!*(>#'!

4(:1)#4,!.%(>*:2>!(>#4#!>H@*(>#()$&%! '#(:'+4!*D#'#4()3&(#!(>#!'#(:'+4! ='*3!>*%1)+2!(>#! =:+14^!"&+)#%!#(!&%,!

T8AAQU!$%&)3#1!(>&(!(>#H!0#'#!&@@'*@')&(#!)+!1#(#'3)+)+2!0>#(>#'!=:+1!3&+&2#'4!>&D#!&+H!4(*$/!4#%#$()*+!*'!

()3)+2!&6)%)()#4^!4)+$#!(>#H!0#'#!$*3@&'#1!(*!&!6#+$>3&'/!(>&(!&%4*!)2+*'#4!('&+4&$()*+!$*4(4,!



Page | 55  
 

MH! $*+4(':$()+2! &! 6#+$>3&'/! (>&(! 1)'#$(%H! 3&($>#4! (>#! $>&'&$(#')4()$4! *=! (>#! $*3@*+#+(! 4(*$/4! *=! (>#!

@*'(=*%)*4! 6#)+2! #D&%:&(#1^! "&+)#%! #(! &%,! T8AAQU! =*:+1! #D)1#+$#! $*+4)4(#+(!0)(>! (>&(! *=! P&'>&'(! T8AAQU! &+1!

\#'3#'4!T8AAQU!(*!4:@@*'(!(>&(!(>#!@#'4)4(#+$#!)+!3:(:&%!=:+1!@#'=*'3&+$#!3&H!6#!1:#!(*!(>#!:4#!*=!4)3@%#!

3*3#+(:3!4('&(#2)#4^!'&(>#'!(>&+!(*!$#'(&)+!3&+&2#'4!>&D)+2!h>*(!>&+14i!(>&(!&%%*0!(>#3!(*!@)$/!0)++)+2!

4(*$/4!&4!1*$:3#+(#1!6H!#&'%)#'!4(:1)#4!T=*'!#_&3@%#^!K#+1')/4!#(!&%,!T8AA-UU,!9+!@&'()$:%&'^!)(!0&4!=*:+1!(>&(!

&22'#44)D#b2'*0(>!&+1!2'*0(>!=:+14!#_>)6)(#1!(>#!2'#&(#4(!1#2'##!*=!*:(@#'=*'3&+$#!6:(!*+$#!(>#!#==#$(!*=!

3&+&2#3#+(! =##4!0#'#!(&/#+!)+(*!&$$*:+(^! (>#!*:(@#'=*'3&+$#!0&4!'#1:$#1!(*!+)%,!K*0#D#'^!#D#+!(>*:2>!

4*3#! =:+14! 3&H! 6#! &6%#! (*! @#'=*'3! #_('#3#%H! 0#%%^! &D#'&2#! &6+*'3&%! @#'=*'3&+$#! )4! '#%&()D#%H! 43&%%,!

J*'#*D#'^!+*!#D)1#+$#!(>&(!=:+14!&'#!4:$$#44=:%!4(H%#!()3#'4!0&4!=*:+1,!

j>#+2! T8AAAU! )+D#4()2&(#1! 0>#(>#'! )+D#4(*'4[! @:'$>&4)+2! &+1! 4#%%)+2! 1#$)4)*+4! 0#'#! &6%#! (*! @'#1)$(! =:+14[!

=:(:'#! @#'=*'3&+$#4,! 9+! #44#+$#^! >#! (#4(#1! 0>#(>#'! )+D#4(*'4! )+! 2#+#'&%! 0#'#! 43&'(! )+! 4#%#$()+2! =:+14,!

ID)1#+$#!0&4!=*:+1!(>&(!=:+14!(>&(!'#$#)D#1!3*'#!)+=%*04!4:64#L:#+(%H!@#'=*'3#1!4)2+)=)$&+(%H!6#((#'!(>&+!

(>*4#! (>&(! >&1! &! +#(! *:(=%*0,! K#! +*(#1! (>&(! @'#D)*:4! 4(:1)#4! '#@*'(#1! (>&(!3*+#H! =%*04! )+(*! @&4(! 2**1!

@#'=*'3#'4! &+1! =%*04! *:(! *=! @&4(! @**'! @#'=*'3#'4,! G>#! 4(:1)#4! 6H! ]*#(c3&++! &+1! 966*(4*+! T8AA5U! &+1!

P&'>&'(!T8AAQU!4:22#4(#1!(>&(!@&4(!@#'=*'3&+$#!@#'4)4(#1!&(!%#&4(!*D#'!(>#!4>*'(!(#'3,!G>#4#!(0*!@>#+*3#+&!

)+1)$&(#1! (>&(! &$()D#! =:+1! )+D#4(*'4!3)2>(!>&D#!>&1!4#%#$()*+!&6)%)(H,!j>#+2[4! T8AAAU! 4(:1H! 4:@@*'(#1!0>&(!

\#44#%4!&+1!a')2#!TBWW7OQBU!$&%%!(>#!h43&'(!3*+#Hi!#==#$(f!9+D#4(*'4!0#'#!&6%#!(*!4#%#$(!=:+14!6H!1)D#4()+2!

='*3!@**'!@#'=*'3#'4!&+1!)+D#4()+2!)+!2**1!@#'=*'3#'4!&4!(>#!%&((#'!2'*:@!*:(@#'=*'3#1!(>#!=*'3#'!*D#'!(>#!

4>*'(!(#'3!T*+!&D#'&2#!-W!3*+(>4U,!

K*0#D#'^!j>#+2! T8AAAU! '#@*'(#1!(>&(!0>#+!$*+4(':$()+2!&!@*'(=*%)*!*=! =:+14!0)(>!+#(! )+=%*04^!+*!&6+*'3&%!

@*4)()D#!'#(:'+4!*D#'! (>#!3&'/#(! '#(:'+4!0#'#!#D)1#+(,! 9+D#4(*'4[!$&4>! =%*0!$*:%1!+*(!6#!:4#1!(*!@'#1)$(!*'!

#&'+! &6+*'3&%! '#(:'+4^! (>:4! (>#! Z43&'(!3*+#H[! #==#$(! $&'')#1! +*! )+=*'3&()*+! D&%:#,! P>&D&%)#'! &+1! I%%)4*+!

T8AAAU! #_&3)+#1! 0>#(>#'!3:(:&%! =:+1! @#'=*'3&+$#! 0&4! '#%&(#1! (*! (>#! $>&'&$(#')4()$4! *=! =:+1!3&+&2#'4,!

J*4(! *=! (>#! '&0! 1)==#'#+$#4! )+! =:+1! '#(:'+4! $*:%1! 6#! #_@%&)+#1! 6H! 1)==#'#+$#4! )+! ')4/^! #_@#+4#4! &+1!

)+D#4(3#+(!4(H%#4,!K*0#D#'^!4*3#!1)==#'#+$#4!'#3&)+#1,!MH!)4*%&()+2!(>#!4(H%#^!')4/!&+1!#_@#+4#!1)==#'#+$#4^!

(>#! )+>#'#+(! $>&'&$(#')4()$4! *=! (>#! =:+1!3&+&2#'! 0#'#! &+! )3@*'(&+(! 1)D)1)+2! %)+#! 6#(0##+! 2**1! &+1! 6&1!
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@#'=*'3&+$#,!N*'!#_&3@%#^!\#44#%4!&+1!a')2#! TBWW7OQBU!4(&(#! (>&(!3&+&2#'4! (>&(!h&((#+1#1!3*'#!4#%#$()D#!

(#'()&'H! )+4()(:()*+4! >&1! >)2>#'! '#(:'+4! *+! &D#'&2#! (>&+! (>*4#! 3&+&2#'4! 0>*! &((#+1#1! %#44! 4#%#$()D#!

)+4()(:()*+4,! E:@#')*'! 4(*$/b@)$/)+2! &6)%)(H! #_)4(#1! =*'! &! 4:62'*:@! *=! 3&+&2#'4! &+1! $*:%1! 6#! #_@%&)+#1! 6H!

1)==#'#+$#4!)+!)+>#'#+(!&6)%)()#4^!6#+#=)(4!='*3!6#((#'!#1:$&()*+^!D&%:#!*=!4*$)&%!+#(0*'/4^!*'!1)==#'#+$#!)+!(>#!

$>&'&$(#')4()$4!*=!=:+1!3&+&2#3#+(!$*3@&+)#4!(>&(!>)'#!3&+&2#'4!='*3!(>#!1)==#'#+(!4$>**%4,i!

!

!"#"!"6" %&'(./01*'2(+3(/&'(!5552(

!

C)/#! (>#! 4(:1)#4!*=! (>#!8AAW4^! 4(:1)#4!*=!@#'4)4(#+$#! )+! (>#!+#0!3)%%#++):3! =*$:4!*+! 4>*'(#'! 4#%#$()*+!&+1!

>*%1)+2!@#')*14,!

P>#+!#(!&%,!TBWWWU!)+D#4()2&(#1!@#'=*'3&+$#!@#'4)4(#+$#!6H!#_&3)+)+2!(>#!@#'=*'3&+$#!*=!6*(>!(>#!>*%1)+24!

&+1! (>#! ('&1#4! *=! 3:(:&%! =:+14! =*'! (>#! 8AQ7! (*! 8AA5! @#')*1,! P*+('*%%)+2! =*'! 1)==#'#+$#4! )+! 4(*$/!

$>&'&$(#')4()$4^! (>#)'! '#4:%(4! 2#+#'&%%H! 1)1! +*(! 4:@@*'(! (>#! @#'4)4(#+$#! *=! =:+1! @#'=*'3&+$#^! &%(>*:2>!

@#'4)4(#+$#!)+!:+&1e:4(#1!'#(:'+4!*+!3:(:&%!=:+1!@*'(=*%)*!>*%1)+24!4##3#1!(*!#_)4(,!!

X&)+!&+1!\:!TBWWWU!#_&3)+#1!88Q!3:(:&%! =:+14!(>&(!0#'#!&1D#'()4#1! ='*3!X:%H!8AA5!(>'*:2>!X:+#!8AA;! )+!

;(//$+[4!*'!%$+.6!3&2&c)+#!6H!$*3@&')+2!@'#b!&+1!@*4(b&1D#'()4#3#+(!@#'=*'3&+$#!*=! (>#4#! =:+14,!F4)+2!

=*:'! 1)==#'#+(! @#'=*'3&+$#! 3#&4:'#4! T)+$%:1)+2! X#+4#+[4! &%@>&4! &+1! 5b=&$(*'! &%@>&4U! (>#H! =*:+1! (>&(!

&1D#'()4#1!=:+14!>&D#!4:@#')*'!@#'=*'3&+$#!@')*'!(*!&1D#'()4#3#+(!H#&'^!6:(!(:'+#1!(*!:+1#'@#'=*'3#'4!)+!

(>#!H#&'!=*%%*0)+2!&1D#'()4)+2,!

"&D)4! TBWW8U!#_&3)+#1!(>#!'#%&()*+4>)@!6#(0##+!#L:)(H! =:+1!@#'=*'3&+$#!&+1!3&+&2#'!4(H%#!6H!#3@%*H)+2!

(>#!N&3&bN'#+$>!T8AA-U!&%@>&!&4!>)4!@#'=*'3&+$#!3#&4:'#,! !"&D)4!TBWW8U!&11'#44#1!0>#(>#'!&+H!@&'()$:%&'!

)+D#4(3#+(! 4(H%#! '#%)&6%H! 1#%)D#'4! &6+*'3&%! @#'=*'3&+$#^! &+1! =:'(>#'3*'#^! 0>#(>#'! &+H! #D)1#+$#! *=!

@#'=*'3&+$#!@#'4)4(#+$#!$&+!6#!=*:+1!0>#+!=:+14!0)(>!4)3)%&'!4(H%#4!&'#!$*3@&'#1,!"&D)4!TBWW8U!1)1!+*(!=)+1!

@*4)()D#!&6+*'3&%! '#(:'+4!*D#'! (>#!8A;7!(*!8AAS!@#')*1^!&%(>*:2>!>#!1)1! =)+1!4*3#!#D)1#+$#!*=!4>*'(b(#'3!
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@#'=*'3&+$#!@#'4)4(#+$#!&3*+2!6#4(b@#'=*'3)+2!2'*0(>!=:+14,!K*0#D#'^!(>)4!@#'4)4(#+$#!1)1!4##3!(*!@#'4)4(!

6#H*+1!*+#!H#&',!!

G>#!4(:1H!*=!"'*34!&+1!\&%/#'! TBWW8&U! =*%%*0#1!(>#!3#(>*1*%*2H!1#D#%*@#1!6H!]*#(c3&++!&+1! 966*(4*+!

T8AA5U^!M'*0+!&+1!]*#(c3&++!T8AA7U^!&+1!J&%/)#%!T8AA7U!(*!(#4(!=*'!@#'=*'3&+$#!@#'4)4(#+$#!&3*+2!#L:)(H!

3:(:&%!=:+14!*D#'!(>#!(0*!1#$&1#4!='*3!8AQ8!(*!8AAW,!G>#!'#4:%(4!4>*0#1!+*!%*+2b(#'3!@#'4)4(#+$#!6&4#1!

*+! #)(>#'! (*(&%! '#(:'+4! *'! (>#! X#+4#+! .%@>&4,! 9+4(#&1^! #D)1#+$#! *=! 4>*'(b(#'3! @#'4)4(#+$#! 0&4! =*:+1! =*'!

@#')*14! *=! *+#^! (0*! &+1! (>'##! H#&'4,! P*+4)4(#+(! 0)(>! (>#! =)+1)+24! *=! M'*0+! &+1! ]*#(c3&++! T8AA7U^! &+1!

J&%/)#%!T8AA7U^!(>#!@#'4)4(#+$#!&@@#&'#1!(*!6#!3*'#!@'*+*:+$#1!1:')+2!(>#!8AQW4!(>&+!(>#!8ASW4,!

.4!&!@&'(!*=! (>#! %&'2#'!4(:1H!*=!3:(:&%! =:+1!@#'=*'3&+$#^! X&+!&+1!K:+2! TBWW-U!#_&3)+#1!(>#!@#'=*'3&+$#!

@#'4)4(#+$#!*=!F,E,!3:(:&%! =:+14!*D#'! (>#!8A;8!(*!BWWW!@#')*1,!G>#H! =*'3#1! Z0)++#'[!&+1! Z%*4#'[!@*'(=*%)*4!

6&4#1!*+!*+#bH#&'!'&0!'#(:'+4!&+1!=*:+1!(>&(!(>#!4*3#!@#'4)4(#+$#!#_)4(#1!&3*+2!8-!*:(!*=!B5!*=!(>#!=:+1!

$&(#2*')#4! #_&3)+#1,! K*0#D#'^! (>#H! &%4*! =*:+1! #D)1#+$#! *=! @#'=*'3&+$#! '#D#'4&%! &3*+2! Q! *=! (>#! =:+1!

$&(#2*')#4,!.$$*'1)+2!(*! (>#)'! '#4:%(4^!@#'4)4(#+$#!&@@#&'#1!(*!6#!3*'#!$*33*+!&3*+2!#L:)(H! =:+14!0>)%#!

@#'=*'3&+$#!'#D#'4&%!&@@#&'#1!(*!6#!3*4(!$*33*+!&3*+2!&%%!$&(#2*')#4!*=!=)_#1!)+$*3#!=:+14,!.!%&(#'!4(:1H!

6H! X&+!&+1!K:+2! TBWW5U^!0>)$>!:4#1!&!43&%%#'!4&3@%#!$*D#')+2!(>#!4&3#!()3#!@#')*1!&4! (>#)'!#&'%)#'!4(:1H!

=*:+1! (>&(! )+! (>#! 4:64#L:#+(! H#&'! (>#! 6#4(! =:+14! 4)2+)=)$&+(%H! *:(@#'=*'3! (>#!0*'4(! =:+14,! F4)+2! P&'>&'(!

T8AAQU!5b=&$(*'!&%@>&4^! (>#H!&%4*! =*:+1!#D)1#+$#!*=!4>*'(b':+!&+1! %*+2b':+!@#'4)4(#+$#^!&+1! $*+$%:1#1!(>&(!

3:(:&%! =:+1! )+D#4(*'4! $&+! %)/#%H! 6#+#=)(! ='*3! 4#%#$()+2! =:+14! *+! (>#! 6&4)4! *=! +*(! *+%H! @&4(! 4>*'(b':+!

@#'=*'3&+$#!6:(!&%4*!@&4(!%*+2b':+!@#'=*'3&+$#,!

9+!&!4(:1H!*=!%&'2#!$&@)(&%)c&()*+!=:+14^!J&%/)#%!TBWW-6U!=*:+1!(>&(!(>#'#!0&4!+*(!4:==)$)#+(!@#'4)4(#+$#!)+!=:+1!

'#(:'+4! (*! #+&6%#! &+! )+D#4(*'! (*! 4#%#$(! =:+14! 6H! #_&3)+)+2! @&4(! =:+1! '#(:'+4,! ! J&%/)#%! TBWW-6U! &+&%H4#1!

2#+#'&%!#L:)(H!=:+14!)+!(>#!8AQW4^!8ASW4!&+1!8AAW4^!&+1!=*:+1!(>&(!0)(>!D#'H!=#0!#_$#@()*+4!T#,2,!N)1#%)(H[4!

J&2#%%&+!N:+1U^!&+!)+D#4(*'!$&++*(!#_@#$(!(*!&$>)#D#!>)2>#'!(>&+!)+1#_!=:+1!'#(:'+4!6H!$*+=)+)+2!>)4!*'!>#'!

@:'$>&4#4!(*!(>*4#!=:+14!(>&(!2#(!@:6%)$)4#1!)+!(>#!=)+&+$)&%!@'#44!&4!(>#!(*@!@#'=*'3)+2!=:+14,!N*'!#_&3@%#^!
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(>#!8W!6#4(!&$()D#%H!3&+&2#1!=:+14!1:')+2!(>#!8A;W4!&$>)#D#1!'&(#4!*=!'#(:'+4!*=!&%3*4(!1*:6%#!(>&(!*=!(>#!

)+1#_^!6:(!(>*4#!4&3#!=:+14!:+1#'@#'=*'3#1!(>#!)+1#_!1:')+2!(>#!8AQW4,!J&%/)#%!TBWW-6OQU!$*+$%:1#4O!

"?24).! '2./.!14))! &+,$&J'.,)6!J.! (! +&AJ./! $@! @&+,0! '2('!14))! J.('! '2.! 4+,.=!$5./!(+6! ,.3(,.C!(+!

4+5.0'$/!3(++$'!7+$1!4+!(,5(+3.!14'2!(+6!04-+4@43(+'!,.-/..!$@!3$+@4,.+3.!12432!@&+,0!'2.6!14))!J.H9!

!

J&%/)#%! TBWW7U! $)(#1! &! =:'(>#'! #_&3@%#! *=! >*0! )+D#4(*'4! (>&(! '#%H! *+! @&4(! =:+1! @#'=*'3&+$#! $&+! 6#!
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0>)%#!=#0#'!>&D#!=*$:4#1!*+!*(>#'!3&'/#(4!T4:$>!&4!(>#!F+)(#1!a)+21*3!&+1!.:4('&%)&U!&+1!#D#+!=#0#'!>&D#!

=*$:4#1!*+!#3#'2)+2!3&'/#(4! T4:$>!&4!9+1)&^!J&%&H4)&!*'!#D#+!E*:(>!.=')$&! =*'! (>&(!3&((#'U,!E*3#!*=! (>#4#!

4(:1)#4!&'#!4:33&')4#1!)+!(>)4!4#$()*+,!

9+!&!'#%&()D#%H!#&'%H!4(:1H!)+!(>#!F+)(#1!a)+21*3^!M'*0+^!"'&@#'!&+1!J$a#+c)#!T8AAQU!1#3*+4('&(#1!#D)1#+$#!

=*'!@#'4)4(#+$#!:4)+2!1&(&!*+!77W!@#+4)*+!3&+&2#'4!='*3!8AS8!(*!8AAW,!F4)+2!(0*!6H!(0*!$*+()+2#+$H!(&6%#4!

*=!2'*0(>!=:+14!$%&44)=)#1!6H!')4/b&1e:4(#1!'#(:'+4!*D#'!4:$$#44)D#!)+(#'D&%4!*D#'!(>#!8AQ;b8ASQ!@#')*1^!M'*0+!

#(!&%,!T8AABO77QU!=*:+1!(>&(!)=!&!3&+&2#'!h0)+4i!*'!'&+/4!)+!(>#!(*@!>&%=!*=!&%%!3&+&2#'4!)+!(>#!=)'4(!-!H#&'4^!(>#!

@'*6&6)%)(H!)4!2'#&(#'! (>&+!7Wo!(>&(! (>&(!3&+&2#'!0)%%! h0)+i! )+! (>#!4#$*+1!-!H#&'4,!G>#4#!'#4:%(4!0#'#!&%4*!

4(&()4()$&%%H!4)2+)=)$&+(!)+!&(!%#&4(!B!*=!(>#!-!4:$$#44)D#!-bH#&'!)+(#'D&%4,!K*0#D#'^!)+!&((#3@()+2!(*!@'*D)1#!&+!

#_@%&+&()*+! =*'! (>#)'! '#4:%(4^!M'*0+!#(!&%,! T8AAQU!4(&(#! (>&(! (>#)'! '#4:%(4!&'#!+*(!+#$#44&')%H!&+!)+1)$&()*+!*=!

4/)%%!&3*+2!4:'D)D)+2!3&+&2#'4,!

M'*0+! #(! &%,! T8AAQU! &((&$/! (>#! D)#0! >#%1! 6H!3&+H! @#+4)*+! =:+1! (':4(##4! )+! (>#! Fa^!0>#'#6H! @&4(! &6*D#b

&D#'&2#!@#'=*'3&+$#!)4!4##+!&4!&!3&e*'!$')(#')*+!=*'!&@@*)+()+2!&+1!'#(&)+)+2!=:+1!3&+&2#'4!2*)+2!=*'0&'1,!

G>#H!$%&)3!(>&(!(>)4!D)#0!)4!h(**!+&{D#!&+1!4)3@%)4()$!)+!#==)$)#+(!$&@)(&%!3&'/#(4!)+!0>)$>!)+=*'3&()*+!)4!'&@)1%H!

)+$*'@*'&(#1!)+(*!@')$#4i!M'*0+!#(!&%,!T8AAQO8Q7U,!G>#H!&'2:#^!$)()+2!#D)1#+$#!='*3!&!+:36#'!*=!@#'=*'3&+$#!

4(:1)#4! *=! :+)(! (':4(4^! (>&(! $*+4)4(#+(! @#+4)*+! =:+1! @#'=*'3&+$#^! #_$#@(! 6H! $>&+$#^! )4! &! h$>)3#'&! (>&(! )4!

:+%)/#%H!(*!6#!'#&%)4#1i!M'*0+!#(!&%,!T8AAQO8Q7U,!G*!4:@@*'(!(>#)'!$%&)3^!(>#H!0#'#!&6%#!(*!@'*1:$#!#D)1#+$#!*=!
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&+&%H4)4^!*'!$>&+$#!>&4!6**4(#1!@#'=*'3&+$#i!M'*0+!#(!&%,!T8AAQO8Q;U,!

.%%#+! &+1! G&+! T8AAAU! )+D#4()2&(#1! (>#! @#'=*'3&+$#! @#'4)4(#+$#! *=! 8-8! Fa! )+D#4(3#+(! (':4(! $*3@&+H!

3&+&2#'4!*D#'!(>#!8ASA!(*!8AA7!@#')*1,!G>#!&:(>*'4!#_&3)+#1!(>#!@'#1)$()*+!&6)%)(H!*=!6*(>!'&0!'#(:'+4!&+1!
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H#&'!@#'=*'3&+$#!&@@#&'#1!(*!)+$%:1#!1#=)+)(#!)+=*'3&()*+!&6*:(!=:(:'#!@#'=*'3&+$#!=*'!(>#!@#')*14!*=!6*(>!

*+#!H#&'!&+1!(0*!H#&'4!*+!(>#!6&4)4!*=!6*(>!3#&4:'#4,!MH!$*+('&4(^!=*'!4>*'(#'!@#')*14!(>#!'#4:%(4!4:@@*'(#1!

@#'=*'3&+$#!'#D#'4&%!'&(>#'!(>&+!@#'4)4(#+$#,!!

N%#($>#'! T8AAAU! #_&3)+#1! (>#! @#'=*'3&+$#! *=! &! 4&3@%#! *=! S7! Fa! .3#')$&+! :+)(! (':4(4! :4)+2! 6*(>! (>#!

:+$*+1)()*+&%!X#+4#+!&%@>&!&+1!(>#!$*+1)()*+&%!X#+4#+!&%@>&!T1#D#%*@#1!6H!N#'4*+!&+1!E$>&1(!T8AA;UU,!.(!(>#!

6#2)++)+2! *=! #&$>! H#&'^! &%%! (':4(4! 0#'#! '&+/#1! *+! (>#! 6&4)4! *=! (>#)'! $:3:%&()D#! #_$#44! '#(:'+4! *D#'! (>#!

@'#D)*:4! H#&'! &+1! 2'*:@#1! )+(*! L:&'()%#! @*'(=*%)*4,! IL:&%%H! 0#)2>(#1! 3*+(>%H! #_$#44! '#(:'+4! 0#'#! (>#+!

#4()3&(#1! *D#'! (>#! +#_(! H#&',! 9+! 4:33&'H^! N%#($>#'! T8AAAU! =*:+1! +*! #D)1#+$#! *=! (>#! @#'4)4(#+$#! )+!

@#'=*'3&+$#!=*'!(>)4!4&3@%#!*=!(':4(4,!

V:)2%#H!&+1!E)+L:#=)#%1! TBWWWU!#_&3)+#1!(>#!@#'=*'3&+$#!&=(#'!#_@#+4#4!*=!&%%!Fa!#L:)(H!:+)(! (':4(4,!G>#H!

:4#1!&!-b=&$(*'!3*1#%^!0>)$>!(**/!)+(*!&$$*:+(!#_@*4:'#!(*!3&'/#(^!D&%:#!&+1!4)c#!')4/,!G>#)'!4&3@%#!$*D#'#1!

(>#! @#')*1! ='*3! X&+:&'H! 8AQS! (*! "#$#36#'! 8AAQ,! G>#H! =*:+1! (>&(! Fa! 3*+#H! 3&+&2#'4! 0#'#! :+&6%#! (*!

*:(@#'=*'3!3&'/#(4!)+!&+H!3#&+)+2=:%!4#+4#^!(>&(!)4^!&=(#'!(&/)+2!)+(*!&$$*:+(!(>#)'!#_@*4:'#!(*!3&'/#(^!D&%:#!
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3&'/#([!*@@*'(:+)()#4^!43&%%b$*3@&+H!:+)(!(':4(4!0#'#!(>#!0*'4(!@#'=*'3#'4!d!(>#4#!'#4:%(4!0#'#!@#'4)4(#+(!

&+1! '#%)&6%#,! ! G>#)'! $*+$%:4)*+! $&+!6#! 4:33#1!:@!&4^! h<+%H!@**'!@#'=*'3&+$#!&@@#&'#1! (*!@#'4)4(,! C*4#'4!
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\&%/#'! TBWW86U! =*:+1! 4(&()4()$&%%H! 4)2+)=)$&+(! @#'=*'3&+$#! @#'4)4(#+$#! =*'! 8bH#&'! >*%1)+2! @#')*14^! 6:(! +*!
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6&4#1! *+! (>#! P.RJ! &+1! .RG,! K*0#D#'^! 0>#+! :4)+2! (>#! P&'>&'(! T8AAQU! 5b=&$(*'! 3*1#%^! (>#! @#'4)4(#+$#!

1)4&@@#&'#1,!9+(#'#4()+2%H^!(>#!:4#!*=!(>#!$*+1)()*+&%!@#'=*'3&+$#!3#&4:'#!1#D#%*@#1!6H!N#'4*+!&+1!E$>&1(!

T8AA;U!(:'+#1!(>#!*64#'D#1!@#'4)4(#+$#!)+(*!&!4)2+)=)$&+(!'#D#'4&%,!G>:4^!N%#($>#'!&+1!N*'6#4!TBWWBU!$*+$%:1#1!
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:+)(! (':4(! 3&+&2#'4f! )+4(#&1! )(! $&+! 6#! #_@%&)+#1! 6H! =&$(*'4! (>&(! &'#! /+*0+! (*! $&@(:'#! $'*44b4#$()*+&%!

1)==#'#+$#4!)+!4(*$/!'#(:'+4,!
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@#'=*'3&+$#!3#&4:'#4,!F4)+2!&! $&'#=:%%H! $*+4(':$(#1!6)&4b='##! 4&3@%#! =*'! (>#!8ASSb8AAS!@#')*1^!>#! =*:+1!

#D)1#+$#!*=!4>*'(b(#'3!@#'4)4(#+$#!&(!)(4!4('*+2#4(!0>#+!*+#bH#&'!4#%#$()*+!@#')*1!0#'#!:4#1!(*!@'#1)$(!+#_(!

H#&'[4!@#'=*'3&+$#,!
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*(>#'0)4#,! <D#'! &! 8WbH#&'! @#')*1! #+1)+2! "#$#36#'! -8^! BWWB^! *D#'! SWo! *=! (>#! &$()D#%H! 3&+&2#1! =:+14!

:+1#'@#'=*'3#1!(>#!)+1#_^!0>)%#!*+%H!=*:'!3&+&2#'4!0#'#!&6%#!(*!6#&(!(>#!)+1#_!6H!5WW!6&4)4!@*)+(4!*'!3*'#,!!

E#$*+1^!>#!#_&3)+#1!&$()D#%H!3&+&2#1!2%*6&%!=:+14,!<D#'!(>#!8WbH#&'!@#')*1!#+1)+2!"#$#36#'!-8^!BWWB^!SWo!

*=!(>#4#!=:+14!0#'#!=*:+1!(*!*:(@#'=*'3!(>#!JEP9!]%*6&%!IL:)(H!9+1#_,!G>#H!&%4*!1#3*+4('&(#1!(>&(!43&%%b

$&@)(&%)c&()*+!&$()D#!#L:)(H!3&+&2#'4!(#+1!(*!6#!*:(@#'=*'3#1!6H!&!?:44#%%!BWWW!43&%%b$&@!6#+$>3&'/!)+1#_^!

&+1!&$()D#!#3#'2)+2b3&'/#(!3&+&2#'4!0#'#!:+&6%#!(*!6#&(!(>#!JEP9!#3#'2)+2b3&'/#(!)+1#_,!ID#+!)+!3&'/#(4!

(>&(! &'#! h:+1*:6(#1%H! %#44! #==)$)#+(! (>&+! (>#! %&'2#b$&@)(&%)c&()*+!F,E,!3&'/#(^! &$()D#!3&+&2#3#+(!1*#4!+*(!

0)+! *:(i! TJ&%/)#%^! BWW7O;U,! K#! 1*#4! &11! (>&(! (>#4#! '#4:%(4! $*:%1! 6#! #_@%&)+#1^! )+! @&'(^! 6#$&:4#! *=! (>#!

)+#==)$)#+$)#4!)+!(>#!('&1)+2!3&'/#(4!=*'!43&%%b$&@)(&%)4&()*+!&+1!#3#'2)+2b3&'/#(!4(*$/4f!6)1b&4/!4@'#&14!(#+1!

(*!6#!0)1#^!@')$#b)3@&$(!$*4(4!(#+1!(*!6#!%&'2#^!&+1^!)+!#3#'2)+2!3&'/#(4^!&!D&')#(H!*=!('&+4=#'!(&_#4!(#+1!(*!

3&/#!('&1)+2!=&'!3*'#!$*4(%H!TJ&%/)#%^!BWW7U,!

F4)+2!&!$*3@'#>#+4)D#!1&(&!4#(!=*'!Fa!#L:)(H!3:(:&%!=:+14^!*D#'! (>#!@#')*1!.@')%!8AQ7!(*!"#$#36#'!BWWB^!

P:(>6#'(4*+^!Y)(c4$>#!&+1!<[E:%%)D&+!TBWWSU!:4#1!&!6**(4('&@!3#(>*1*%*2H!(*!1)4()+2:)4>!6#(0##+!Z4/)%%[!&+1!

Z%:$/[!)+!(>#!#_b@*4(!@#'=*'3&+$#!*=!=:+14,!"#@#+1)+2!*+!(>#!@&'()$:%&'!3*1#%!$>*4#+^!(>#H!=*:+1!#D)1#+$#!*=!

4(*$/! @)$/)+2! &6)%)(H! =*'! 4*3#0>#'#! 6#(0##+! 7! &+1! 8Wo! *=! (*@! @#'=*'3)+2! Fa! #L:)(H! 3:(:&%! =:+14! T),#,!

@#'=*'3&+$#!0>)$>!)4!+*(!4*%#%H!1:#!(*!2**1!%:$/U,!P*+('*%%)+2!=*'!1)==#'#+(!)+D#4(3#+(!*6e#$()D#4^!>*0#D#'^!)(!

0&4! =*:+1! (>&(! 4*3#! *=! (>#! (*@! @#'=*'3)+2! #L:)(Hb)+$*3#! =:+14! 4>*0! 4(*$/! @)$/)+2! 4/)%%4^! 0>#'#&4! 4:$>!

&6)%)(H!)4!2#+#'&%%H!+*(!=*:+1!&3*+2!43&%%!4(*$/!=:+14!&+1!Z&%%!$*3@&+H[!=:+14,!G>#H!&%4*!=*:+1!(>&(!@*4)()D#!

@#'=*'3&+$#! &3*+24(! *+4>*'#! Fa! =:+14! 0&4! %)/#%H! 1:#! (*! 4/)%%^! 0>#'#&4! =*'! *==4>*'#! =:+14^! @*4)()D#!

@#'=*'3&+$#!4##3#1!(*!6#!&((')6:(&6%#!(*!%:$/,!
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P:(>6#'(4*+!#(!&%,!TBWWSU!@*)+(#1!*:(!(>&(!+*+#!*=!(>#!&6*D#!'#4:%(4!+#$#44&')%H!)3@%)#4!(>&(!(>#!3:(:&%!=:+1!
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%#+2(>!*=! (>#!()3#!@#')*1! )4! )3@*'(&+(! (*!@'#1)$(!@#'=*'3&+$#,!K*0#D#'^!J#H#'! T8AASO8W7U! $*+$%:1#1!(>&(!
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&D#'&2#!@#'=*'3&+$#!$*:%1!6#!*D#'4(&(#1!1:#!(*!(>#!@'#4#+$#!*=!4:'D)D*'4>)@!6)&4^!(>#'#!3&H!6#!&!h@4#:1*b
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L:&'(#'%H!'#@*'(#1!@*'(=*%)*4!0#'#!>#%1!(>'*:2>*:(!(>#!@#')*1,!G>#H!#4()3&(#1!'#(:'+4!='*3!(>#!@*'(=*%)*!6H!

:4)+2! '#(:'+4! 1&(&! ='*3! (>#! P?ER! =*'! #&$>! *=! (>#! )+1)D)1:&%! 4(*$/4! *0+#1! '&(>#'! (>&+! $&%$:%&()+2! &$(:&%!
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(>&(! $&+! 6#! )+$%:1#1! )+! (>#! @*'(=*%)*! 6#)+2! #D&%:&(#1,! N*'! #_&3@%#^! @*'(=*%)*!3&+&2#'4!0>*! 4#%#$(! (>#! *)%!

4(*$/4! )+! &! %&'2#'!@*'(=*%)*! $&+!6#!#D&%:&(#1!0)(>!&!3#&+bD&')&+$#!#==)$)#+(!6#+$>3&'/!@*'(=*%)*! $*+4)4()+2!

*+%H! *=! *)%! 4(*$/4,! G>)4! )4! 6#$&:4#^! ='*3! (>#! @#'4@#$()D#! *=! (>#4#! 3&+&2#'4^! +*+b*)%! )+D#4(3#+(4! )+! (>#!

$*3@%#(#!@*'(=*%)*!3&H!6#!'#2&'1#1!&4!+*+b('&1#1!&44#(4,!G>:4^!)+$*''#$(!)+=#'#+$#4!3&H!6#!1'&0+!='*3!(>#!

'#4:%(4!*=!$*3@&')+2!3:(:&%! =:+14!(>&(!&'#! %)3)(#1! )+! (#'34!*=! (>#)'!4#$:')(H!$>*)$#4! (*!&!3*'#!2#+#'&%!&%%b

#+$*3@&44)+2!6#+$>3&'/,!N*'!#_&3@%#^!&+!#L:)(H!3:(:&%!=:+1!)+D#4()+2!#_$%:4)D#%H!)+!=)+&+$)&%!4(*$/4!3&H!6#!

)+$*''#$(%H!$*+4(':#1!&4!&+!*:(@#'=*'3#'!0>#+!$*3@&'#1!(*!&!2#+#'&%!#L:)(H!)+1#_!)=!=)+&+$)&%4!*:(@#'=*'3#1!

*(>#'! #L:)(H! 4#$(*'4,! K*0#D#'^! (>&(! 3:(:&%! =:+1! 3&H! 4()%%! >&D#! 1#%)D#'#1! )+=#')*'! @#'=*'3&+$#! 0>#+!

3#&4:'#1!&2&)+4(!&+!&@@'*@')&(#!)+1#_!$*3@')4)+2!=)+&+$)&%!4(*$/4!*+%H,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
;!G>#H!:4#!(>#!RS!@*'(=*%)*!1#4$')6#1!#&'%)#',!
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N:'(>#'3*'#^! ]')+6%&((! &+1! G)(3&+! T8AA-U! &%4*! @*)+(! *:(! (>&(! (>#! 3&'/#(! @*'(=*%)*! )+! (#4(4! *=! (>#! P.RJ!

'#L:)'#4! (>#! *64#'D&6)%)(H! *=! &%%! &44#(4^! 0>)$>!3&H! +*(! &%0&H4! 6#! @*44)6%#^! &+1! 0>#'#! 1&(&! )4! +*(! '#%)&6%H!

&D&)%&6%#^!3)44@#$)=)$&()*+! #''*'4! 6#$*3#!3*'#! %)/#%H,! !.! =:'(>#'! $')()$)43!0&4! '&)4#1! 6H! p#''#$$>)&! T8ASWU^!

0>*!@'#4#+(#1!&+!#_&3@%#!)+!0>)$>!&+! )+=*'3#1!)+D#4(*'! '#&%)4#1!&D#'&2#!'#(:'+4!6#%*0!(>&(!#_@#$(#1!6H!

:+)+=*'3#1! *64#'D#'4!0>*! /+*0! (>#! ')4/! *=! (>#! @*'(=*%)*,! G>)4!3#&+4! (>&(! )+=*'3#1! )+D#4(*'4! $&+! '#&%)4#!

+#2&()D#!')4/b&1e:4(#1!'#(:'+4^!#D#+!0>#+!'#(:'+4!&'#!@'*@#'%H!&1e:4(#1!=*'!')4/,!G>:4^!&4!]')+6%&((!&+1!G)(3&+!

T8AA-U!+*(#^!(>)4!#_&3@%#!$>&%%#+2#4!(>#!D&%)1)(H!*=!&%%!3#&4:'#4!*=!@*'(=*%)*!@#'=*'3&+$#,!

./)+e*%)'#! &+1! E3)(! TBWW-U! &44#'(! (>&(! (>#! P.RJ! 3*1#%! )4! 4:6e#$(! (*! &! +:36#'! *=! *(>#'! (>#*'#()$&%!

&44:3@()*+4! (>&(!3&H!+*(!&%0&H4!>*%1! )+! (>#!'#&%!0*'%1,! X#+4#+! T8A;SU! %)4(4! (>#4#O! T8U!.%%! )+D#4(*'4!&'#!')4/!

&D#'4#!&+1!&'#!3&_)3)4#'4!*=!4)+2%#!@#')*1!#_@#$(#1!:()%)(H!*=!(#'3)+&%!0#&%(>f!TBU!.%%!)+D#4(*'4!>&D#!)1#+()$&%!

1#$)4)*+!>*')c*+4!&+1!>*3*2#+*:4!#_@#$(&()*+4!'#2&'1)+2!)+D#4(3#+(!*@@*'(:+)()#4f!T-U!.%%!)+D#4(*'4!&'#!&6%#!

(*! $>**4#! &3*+2! @*'(=*%)*4! 4*%#%H! *+! (>#! 6&4)4! *=! #_@#$(#1! '#(:'+4! &+1! (>#! D&')&+$#! *=! '#(:'+4O! T5U! .%%!

('&+4&$()*+! $*4(4! &+1! (&_#4! &'#! c#'*f! T7U! .%%! &44#(4! &'#! )+=)+)(#%H! 1)D)4)6%#f! T;U! &+1! G>#! P&@)(&%!J&'/#(! )4! )+!

#L:)%)6'):3,!

.4>(*+! T8AAWU! )+D#4()2&(#4! (>#! '#&4*+! =*'! (>#! =&)%:'#! *=! (>#! X#+4#+! 3#(>*1*%*2H! (*! 1#(#$(! 4:@#')*'!

@#'=*'3&+$#!6H!3:(:&%! =:+14,!.4>(*+! T8AAWU!@'*D)1#4! &+!#_@%&+&()*+!&4! (*!0>H!&! %&'2#!+:36#'!*=! 4(:1)#4!

>&D#! =&)%#1! (*! @'*1:$#! #D)1#+$#! *=! *:(@#'=*'3&+$#,! 9(! )4! 4>*0+! (>&(! (>#! #_@#$(#1! D&%:#! *=! (>#! '#4)1:&%^!

&%(>*:2>!6)&4#1^!)4!D#'H!$%*4#!(*!(>#!(':#!3#&4:'#!*=!&6+*'3&%!@#'=*'3&+$#,!K*0#D#'^!0>#+!(>#!D&')&+$#!*=!

(>#!'#4)1:&%!)4!#_&3)+#1^!(>)4!)4!4>*0+!(*!6#!'#%&()D#%H!%&'2#,!G>:4^!(>#!'#&4*+!0>H!(>#!4(&()4()$&%!3#(>*1*%*2H!

(#+14!(*!'#e#$(!$%&)34!*=!4:@#')*'!)+D#4(3#+(!@#'=*'3&+$#!)4!6#$&:4#!(>#!*64#'D#1!D&')&()*+4!)+!(>#!'#4)1:&%!

&'#!%)/#%H!(*!6#!3:$>!%&'2#'!(>&+!)(4!3#&+!D&%:#,!G>#!$*+D#+()*+&%!3#(>*1*%*2H!*=!('#&()+2!(>#!'&()*!*=! (>#!

3#&+! *=! (>#! '#4)1:&%! (*! )(4! 4(&+1&'1! 1#D)&()*+! &4! &! (b4(&()4()$! $*+$%:1#4! (>&(! (>#! '#4)1:&%! 4>*:%1! +*(! 6#!

4)2+)=)$&+(%H!1)==#'#+(!='*3!c#'*,!.4!&!'#4:%(^!(>#!&@@'*&$>!0)%%!(#+1!(*!&$$#@(!(>#!+:%%!>H@*(>#4)4!(>&(!(>#'#!)4!

+*!#D)1#+$#!*=!4:@#')*'!@#'=*'3&+$#,!!
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J*'#*D#'^! N#'4*+! &+1! \&'(>#'! T8AA;U! &'2:#! (>&(! (>#! 4(&+1&'1! =&$(*'4! :4#1! )+! 3:%()b=&$(*'! @#'=*'3&+$#!

#D&%:&()*+!3*1#%4! T4:$>! &4! 6**/b(*b3&'/#(! '&()*4! &+1!3&'/#(! $&@)(&%)4&()*+U! $&+! 4:==#'! ='*3! &! +:36#'! *=!

@'*6%#34!)+!@'&$()$#,!N*'!#_&3@%#^!('&1)()*+&%!3#&4:'#4!3&H!+*(!6#!&6%#!(*!>&+1%#!(>#!1H+&3)$!6#>&D)*:'!*=!

'#(:'+4,!G'&1)()*+&%!&@@'*&$>#4!(*!@#'=*'3&+$#!3#&4:'#3#+(!&'#!:+$*+1)()*+&%C!0>)$>!3#&+4!(>&(!(>#H!:4#!

>)4(*')$&%!&D#'&2#!'#(:'+4!(*!#4()3&(#!#_@#$(#1!@#'=*'3&+$#,!N*'!#_&3@%#^!&+!&%@>&!3&H!6#!$&%$:%&(#1!&4!(>#!

>)4(*')$&%!&D#'&2#!'#(:'+!*=!&!=:+1!)+!#_$#44!*=!&!6#(&b&1e:4(#1!>)4(*')$&%!&D#'&2#!=*'!&!6#+$>3&'/!@*'(=*%)*^!

4:$>!&4!(>#!E(&+1&'1!v!R**'m4!7WW!9+1#_,!

C&4(^! R&(&')! TBWWAU! $*33#+(4! (>&(! (>#! (#4(! @'*$#1:'#4! #3@%*H#1! )+! @#'4)4(#+$#! 4(:1)#4! $&+! 6#! 4:6e#$(! (*!

3&+H!6)&4#4!(>&(!3&H!>&D#!)3@%)$&()*+4!*+!(>#!)+=#'#+$#4!1'&0+!&6*:(!@#'=*'3&+$#!@#'4)4(#+$#,!.%(>*:2>!>#!

4(&(#4! (>&(!4:'D)D*'4>)@!6)&4! )4!$*+('*%%#1! =*'!)+!&%3*4(!#D#'H!'#$#+(!@#'4)4(#+$#!4(:1H^!*(>#'!6)&4#4!4:$>!&4!

%**/b&>#&1! 6)&4^! 4#%=b4#%#$()*+! 6)&4^! 6&$/=)%%)+2! 6)&4^! ! *'! 1&(&b4+**@)+2! 6)&4! )+1:$#! 3*'#! *=(#+! 4@:')*:4!

@#'4)4(#+$#! (>&+! 4@:')*:4! +*+b@#'4)4(#+$#,! G>#'#=*'#^! &+! )+D#4(*'! 4>*:%1! 6#! $&:()*:4! )+! =*'3)+2!

2#+#'&%)4&()*+4!='*3!(>#!&6:+1&+(!#D)1#+$#!*=!@#'=*'3&+$#!@#'4)4(#+$#!*=!3:(:&%!=:+14,!!

G>#! $')()$)434! *:(%)+#1! )+! (>)4! 4#$()*+! '#=*$:4! *+#[4! &((#+()*+! *+! (>#! L:#4()*+! *=!0>#(>#'! )(! )4! @*44)6%#! (*!

1#(#$(! 4:@#')*'! )+D#4(3#+(! @#'=*'3&+$#! 6H! =:+1! 3&+&2#'4^! )=! )+1##1! 4:$>! &! (>)+2! #_)4(4,! G>#! &+40#'^!

&$$*'1)+2!(*!.4>(*+!T8AAWO-5SU!0*:%1!&@@#&'!(*!6#!&+!h:+#L:)D*$&%!H#4i,!G>#!4*%:()*+^!>#!$%&)34^!1*#4!+*(!%)#!

)+!'#=)+)+2!(>#!#_)4()+2!4(&()4()$&%!3#(>*1*%*2H!)+!*'1#'!(*!1#(#$(!43&%%!4>)=(4!)+!+*)4H!4H4(#34^!6:(!'&(>#'!(>#!

4*%:()*+!'#%)#4!*+!&!1)'#$(!&@@'*&$>!(*!3#&4:'#!(>#!'#1:$()*+!)+!+*)4#!6'*:2>(!&6*:(!6H!=*'#$&4()+2!3*1#%4,!

?#4#&'$>#'4!3:4(!$*+()+:#!(*!0*'/!)+!(>#!Z'#&%!0*'%1[^!0>#'#!$#'(&)+!&44:3@()*+4!3:4(!6#!3&1#!&+1!$#'(&)+!

$')()$)434!0)%%!'#3&)+,!Y*!4(&()4()$&%!4(:1H!$&+!6#!0)(>*:(!)(4!4>*'($*3)+24,! !
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!

M*(>!)+!E*:(>!.=')$&!&+1!&6'*&1^!(>#!3:(:&%!=:+1!)+1:4('H!>&4!#_@#')#+$#1!4)2+)=)$&+(!2'*0(>,!N'*3!(>#!D#'H!

=)'4(!3:(:&%^!*'!h*@#+b#+1^i!=:+1!)+('*1:$#1!)+!M*4(*+^!FE.!)+!J&'$>!8AB5^!3:(:&%!=:+14!T&4!0#%%!(>#)'!E*:(>!

.=')$&+! :+)(! (':4(! $*:+(#'@&'(4U! $*+()+:#! (*! 2&)+! )3@*'(&+$#! 0*'%10)1#,! T9+D#4(3#+(! P*3@&+H! 9+4()(:(#!

Th9P9iU^!BW8WO8S7U,!G>#!3:(:&%! =:+1! )+1:4('H!>&4!'#2)4(#'#1!4@#$(&$:%&'!2'*0(>!0*'%10)1#,!G>#!)+1:4('H!>&4!

3*'#!(>&+!1*:6%#1!)(4!4)c#!='*3!kA,;!(')%%)*+!T75^7;S!=:+14U!&(!(>#!#+1!*=!8AAS!(*!'*:2>%H!kB-!(')%%)*+!T;7^Q-7!

=:+14U!&(! (>#!#+1!*=!BWWA!k8S! (')%%)*+! )+!BWW7!d!&$$*'1)+2!(*!1&(&! ='*3!(>#! 9P9! TBW8WU!d!$*''#4@*+1)+2!(*!&!

2'*0(>!'&(#!*=!&@@'*_)3&(#%H!S,-o!@#'!&++:3,!9+!E*:(>!.=')$&!&%*+#^!(>#!)+1:4('H!>&4!2'*0+!(*!'*:2>%H!FE"!

85W6)%%)*+!&4! &(! -8!"#$#36#'!BW8W^! '#@'#4#+()+2!&!2'*0(>! '&(#!*=! '*:2>%H!B8o!@#'! &++:3!*D#'! (>#!@&4(!S!

H#&'4,!G>#!:+)(!(':4(!)+1:4('H!$*+()+:#4!(*!2&)+!3*'#!@'*3)+#+$#!)+!(>#!=)+&+$)&%!@'#44^!(>#!+:36#'!*=!&0&'14!

)4!$*+4(&+(%H! )+$'#&4)+2!&+1!@#'=*'3&+$#!#D&%:&()*+!$*3@&+)#4!$*+()+:#!(*!6#$*3#!3*'#!4*@>)4()$&(#1,!.4!

3*'#!)+D#4(*'4!%**/!(*!:+)(!(':4(4^!&+1!&4!(>#!&3*:+(!*=!&44#(4!:+1#'!3&+&2#3#+(!40#%%4^!=:'(>#'!'#%)&+$#!)4!

@%&$#1!*+!@&4(!@#'=*'3&+$#!(*!1#(#'3)+#!(*3*''*0[4!4*b$&%%#1!Z0)++#'4[^!&44:3)+2!(>&(!4:$>!Z0)++#'4[!#D#+!

#_)4(,!

Y:3#'*:4! 4(:1)#4!>&D#!6##+! $*+1:$(#1^!6*(>! )+(#'+&()*+&%%H! &+1! %*$&%%H^!0)(>! '#4@#$(! (*! (>#!@#'=*'3&+$#!

&+1!@#'4)4(#+$#!)+!@#'=*'3&+$#!*=!3:(:&%!=:+14!&+1!:+)(!(':4(4,!<%1>&3!&+1!a'*#2#'!TBWW7OSBU!&44#'(! (>&(O!

T8U! )+D#4(*'4! #_@#$(! 4:@#')*'! '#(:'+4! ='*3! &$()D#%H! 3&+&2#1! :+)(! (':4(4! (*! e:4()=H! 3&+&2#3#+(! =##4! &+1!

#_@#+4#4! )+$:''#1^! &+1! TBU! @#'4)4(#+$#! *=! @#'=*'3&+$#! )4! @&'()$:%&'%H! )3@*'(&+(! 6#$&:4#! 3&+H! )+D#4(*'4!

$*3@&'#!&+1!4#%#$(!:+)(! (':4(4!6H! %**/)+2!&(! (>#!@&4(!@#'=*'3&+$#4!*=! =:+14,!J*'#*D#'^!:+)(! (':4(4! '#$#)D#!

$*+4)1#'&6%#! &((#+()*+! )+! (>#! =)+&+$)&%! @'#44! &+1! &! +:36#'! *=! &0&'14! &'#! >#%1! &++:&%%H! =*'! (>#! Z(*@b

@#'=*'3)+2[!:+)(!(':4(!3&+&2#'4!)+!E*:(>!.=')$&^!&+1!#D#+!3*'#!4*!&6'*&1,!!!

.$$*'1)+2!(*!M#'/!TBWW7OBQU^!(>#!%#D#%!*=!$*3@#+4&()*+!$*33&+1#1!6H!:+)(!(':4(!3&+&2#'4!)4!h@:cc%)+2i,!<+#!

*=!(>#!=)'4(!@')+$)@%#4!&+H!4(:1#+(!*=!3)$'*#$*+*3)$4!%#&'+4!)4!(>&(!)+!&!$*3@#()()D#!3&'/#(!T0>)$>!(>#!$&@)(&%!

3&'/#(4!4:'#%H!&'#^!>#!&'2:#4U^!@#*@%#!$&+!#&'+!#$*+*3)$!'#+(4!*+%H!)=!(>#H!>&D#!&!4/)%%!(>&(!)4!)+!4>*'(!4:@@%H,!
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M#'/!TBWW7OBQU!&4/4^!h9=!&$()D#!3&+&2#'4!$&++*(!@)$/!4(*$/4!*'!()3#!(>#!3&'/#(^!0>&(!'&'#!4/)%%!1*!(>#H!>&D#!

(>&(!3&/#4! (>#3! &3*+2! (>#! >)2>#4(! @&)1!3#36#'4!*=! 4*$)#(Hqi! G>#! +#_(! *6D)*:4! L:#4()*+!0>)$>! =%*04! )4!

0>#(>#'!:+)(!(':4(!3&+&2#'4!&'#!&6%#!(*!Ze:4()=H!(>#)'!/##@[,!

N'*3!&+!&$&1#3)$!@*)+(!*=!D)#0^! (>#!IJK! )3@%)#4! (>&(!4:$$#44=:%!&44#(!3&+&2#3#+(!4>*:%1!6#! )3@*44)6%#,!

K*0#D#'^! 3&'/#(! @&'()$)@&+(4! &'#! >:3&+! &+1! >:3&+4! >&D#! 6##+! 4>*0+! (*! &$(! &+H(>)+2! 6:(! '&()*+&%%H! &(!

()3#4f!&$()+2!'&()*+&%%H!)4!*+#!*=!(>#!&44:3@()*+4!:+1#'@)++)+2!(>#!IJK!&+1!$&@)(&%!3&'/#(!(>#*'H!)+!2#+#'&%,!

R#'>&@4! 3*'#! 4:'@')4)+2^! >:3&+4! &'#! )''&()*+&%! )+! $*+4)4(#+(! &+1! 4@#$)=)$! 0&H4,! G>#! =)#%1! *=! 6#>&D)*:'&%!

=)+&+$#!d!&!'#%&()D#%H!+#0#'!6'&+$>!)+!=)+&+$#!(>#*'H!d!>&4!1#D#%*@#1!(*!:+1#'4(&+1!(>#4#!@#'4)4(#+(!>:3&+!

6#>&D)*:'4!&+1!(>#)'! )3@&$(!*+! =)+&+$)&%!3&'/#(4,!M#>&D)*:'&%! =)+&+$#!$%&)34!(>&(!3&'/#(4!&'#!+*(!#==)$)#+(!

6#$&:4#! *=! (>)4! )''&()*+&%! 6#>&D)*:',! ]')+*%1! &+1! a&>+! TBWWWO7;SU! 4(&(#! (>&(! h:+()%! #D*%:()*+! $*b*@#'&(#4^!

3&'/#(!)+#==)$)#+$)#4!0)%%!'#3&)+!&D&)%&6%#!=*'!4:$$#44=:%!&$()D#!3&+&2#3#+(,i!G>:4^!)+!(>#!'#&%!0*'%1!*:(4)1#!

(>#!$%&44'**3!*=! (>#!&$&1#3)$^!@#'>&@4!(>#!IJK!1*#4!+*(!>*%1!&+1!4:$$#44=:%!&$()D#!3&+&2#3#+(! )4!L:)(#!

@*44)6%#,!

G:'+)+2!(*!(>#!)44:#!*=!=##4!$>&'2#1!6H!:+)(!(':4(!3&+&2#'4^!\#'3#'4!TBWWWU!1*$:3#+(4!(>&(!(>#!&D#'&2#!FE!

&$()D#! 3:(:&%! =:+1! #_@#+4#! '&()*! )4! &(! %#&4(! 8WW! 6&4)4! @*)+(4! &6*D#! (>#! '*:2>%H! BW! 6&4)4! @*)+(4! @#'! H#&'!

$>&'2#1!6H!(>#!p&+2:&'1!9+1#_!7WW!=:+1^!@&44)D#!=:+1!(>&(!('&$/4!(>#!EvR7WW!9+1#_!d!(>)4!)4!$*+4)4(#+(!0)(>!

(>#!=##4!$>&'2#1!6H!(>#!@&44)D#!4:)(#!*=!)+1#_b('&$/)+2!)+D#4(3#+(!@'*1:$(4!*==#'#1!6H!E&(')_!)+!E*:(>!.=')$&,!

R'#(*'):4!&+1!\*%3&'&+4!TBWW;U!=*:+1!#D)1#+$#!(*!4:@@*'(!(>#!=)+1)+2!*=!\#'3#'4!TBWWWU^!+*()+2!(>&(!E*:(>!

.=')$&+! :+)(! (':4(4! $&+! $>&'2#! &+H(>)+2! ='*3! 8! (*! 7! @#'$#+(! @#'! &++:3,!\#'3#'4! TBWWWU! &%4*! +*(#1! (>&(!

&$()D#%H!3&+&2#1!=:+14!)+$:'!4:64(&+()&%%H!>)2>#'!('&1)+2!$*4(4!(>&+!)+1#_!=:+14!1:#!(*!(>#!>)2>#'!(:'+*D#'!*=!

4#$:')()#4! )+! (>#)'!@*'(=*%)*4,!])D#+!(>#!3&2+)(:1#!*=! (>#4#!$*4(4^! )(! )4! )3@*'(&+(! (*!1#(#'3)+#!0>#(>#'! (>#!

)+1:4('H! &4! &! 0>*%#! *'! @#'>&@4! )+1:4('H! 4:62'*:@4! >&D#! 4(*$/b@)$/)+2! (&%#+(4! (>&(! &'#! &6%#! (*! e:4()=H! (>#!

('&1)+2!$*4(4!)+$:''#1!&+1!(>#!3&+&2#3#+(!=##4!&+1!#_@#+4#4!$>&'2#1,!

G>#! 3:(:&%! =:+1! )+1:4('H! >&4! 2'*0+! )+! @'*3)+#+$#! 0*'%10)1#,! "#4@)(#! )(4! )3@*'(&+$#^! (>#! 3:(:&%! =:+1!

)+1:4('H!*:(4)1#!(>#!FE.!d!&$$*'1)+2!(*!?&3*4!TBWWAU!d!>&4!'#$#)D#1!%)3)(#1!&$&1#3)$!&((#+()*+,!9+!&!E*:(>!
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.=')$&+!$*+(#_(^!(>#!:+)(!(':4(!)+1:4('H!*+%H!6#2&+!(*!#_@#')#+$#!4)2+)=)$&+(!2'*0(>!&=(#'!8AAS,!G*1&H^!(>#'#!

&'#!0#%%!*D#'!AWW!:+)(!(':4(4!'#2)4(#'#1!)+!E*:(>!.=')$&!d!&%3*4(!(0*!()3#4!3*'#!(>&+!(>#!+:36#'!*=!4>&'#4!

%)4(#1!*+!(>#!XEI,!\>)%#!(>#'#!&'#!&!>&+1=:%!*=!E*:(>!.=')$&+!4(:1)#4!(>&(!1&(#!&4!=&'!6&$/!&4!(>#!8AQW4!T4:$>!&4!

RH/#! T8AQAUU^! 3*4(! *=! (>#4#! 0#'#! $*+4('&)+#1! 6H! (>#! 43&%%! +:36#'! *=! =:+14! (>&(! 0#'#! &D&)%&6%#! &+1! (>#!

'#%&()D#%H!4>*'(!()3#!*D#'!0>)$>!4:$>!=:+14!>&1!6##+!)+!#_)4(#+$#,!.4!'#$#+(%H!&4!BWW7^!<%1>&3!&+1!a'*#2#'!

TBWW7U!$*33#+(#1!(>&(!(>#!4&3@%#!:4#1!)+!(>#)'!4(:1H!0&4!'#%&()D#%H!43&%%!6#$&:4#!*=!(>#!%)3)(#1!+:36#'!*=!

=:+14! 0>)$>! >&1! 3#(! (>#! 4#%#$()*+! $')(#')&,! J*'#*D#'^! (>#)'! 4&3@%#! @#')*1! 0&4! &%4*! '#%&()D#%H! 4>*'(! &+1!

$*D#'#1!&!@#')*1!1:')+2!0>)$>!(>#!4>&'#!3&'/#(!0&4!D#'H!D*%&()%#^!40)+2)+2!='*3!+#2&()D#!&D#'&2#!'#(:'+4!(*!

@*4)()D#!&+1! (>#+!6&$/! (*!+#2&()D#,! ID#+! (>*:2>! (>#H! =*:+1! 4*3#!#D)1#+$#!*=!@#'4)4(#+$#^! (>#H!0&'+! (>&(!

(>#)'!'#4:%(4!$&++*(!(>#'#=*'#!6#!2#+#'&%)4#1!(*!(>#!E*:(>!.=')$&+!:+)(!(':4(!3&'/#(!&4!&!0>*%#,!

J*'#*D#'^! #&'%)#'! E*:(>! .=')$&+! '#4#&'$>#'4! 4:$>! &4! RH%#! T8AQAU! &+1! ])6#'(4*+! &+1! p#'3&&/! T8ASBU! 0#'#!

@%&2:#1!6H!(>'##!&11)()*+&%!@'*6%#34O!T8U! %#44!')2*'*:4!@#'=*'3&+$#!$')(#')&!0#'#!:4#1!6&$/!(>#+^!TBU!(>#'#!

0&4!#D)1#+$#!&(!(>#!()3#!(>&(!(>#!XEI!3&H!+*(!>&D#!6##+!#==)$)#+(!)+!(#'34!*=!#D#+!(>#!0#&/#4(!=*'3!*=!(>#!

IJK^!&+1!T-U!)+!(>#!#&'%H!8ASW4^!2*%1!3)+)+2!4>&'#4!T0>)$>!&@@#&'!(*!>&D#!4#D#'&%!=#&(:'#4!(>&(!1)4()+2:)4>#1!

(>#)'!'#(:'+!$>&'&$(#')4()$4!&+1!@')$#!3*D#3#+(4!='*3!(H@)$&%!)+1:4(')&%!4>&'#4U!$*3@')4#1!&!%&'2#!@'*@*'()*+!

*=!(>#!XEI[4!(*(&%!3&'/#(!$&@)(&%)c&()*+^!)3@%H)+2!(>&(! (>#!4(&+1&'1!:+)(!(':4(!@#'=*'3&+$#!3#&4:'#4!:4#1!)+!

*(>#'!3&'/#(4!3&H!+*(!>&D#!6##+!&@@'*@')&(#,!!

<D#'! (>#! %&4(! 1#$&1#^! >*0#D#'^! )+! (>#! 0*'14! *=! R'#(*'):4! &+1! \*%3&'&+4! TBWW7O;7U^! h(>#! 4)(:&()*+! >&4!

$>&+2#1! &+1! +#0! *@@*'(:+)()#4! =*'! '#4#&'$>! >&D#! +*0! #3#'2#1,i! "&(&! )4! +*0! &D&)%&6%#! =*'! &! 4(&()4()$&%%H!

4)2+)=)$&+(!4&3@%#!4)c#^!(>#'#6H!$'#&()+2!(>#!@*44)6)%)(H!*=!6#)+2!&6%#!(*!1'&0!3#&+)+2=:%!$*+$%:4)*+4!='*3!&+!

&+&%H4)4! *=! (>)4! 1&(&! 0)(>! '#4@#$(! (*! :+)(! (':4(! @#'=*'3&+$#,! J*4(! *=! (>#! @'#D)*:4! E*:(>! .=')$&+! 4(:1)#4!

=*$:4)+2!*+!:+)(!(':4(!@#'=*'3&+$#!#D&%:&()*+!&@@%H!&!%)3)(#1!+:36#'!*=!@#'=*'3&+$#!3#&4:'#4!(*!(>#)'!1&(&,!

G>)4! 4(:1H!0)%%! :()%)4#! =)D#!@#'=*'3&+$#!#D&%:&()*+!3*1#%4! T+&3#%HO! E>&'@#!?&()*4^!P.RJ!&%@>&4^! N&3&!&+1!

N'#+$>! T8AA-U!-b=&$(*'!&%@>&4^!P&'>&'(! T8AAQU!5b=&$(*'!&%@>&4!&+1!N#'4*+!&+1!\&'(>#'! T8AA;U!$*+1)()*+&%!-b

=&$(*'!&%@>&4U! (*!4#&'$>! =*'!#D)1#+$#! )+!4:@@*'(!*=!*:(@#'=*'3&+$#!*+! (>#!@&'(!*=!:+)(! (':4(!3&+&2#'4!&+1!



Page | 87  
 

@#'4)4(#+$#!)+!:+)(!(':4(!@#'=*'3&+$#,!M&4#1!*+!(>#!'#D)#0!*=!(>#!%)(#'&(:'#^!+*!@'#D)*:4!E*:(>!.=')$&+!4(:1)#4!

#3@%*H)+2!#)(>#'!(>#!N&3&!&+1!N'#+$>!T8AA-U!&+1!P&'>&'(!T8AAQU!3*1#%4!0#'#!=*:+1,!

G>#4#!3*1#%4!0)%%!6#!&@@%)#1!(*!&!4&3@%#!*=!878!E*:(>!.=')$&+!"*3#4()$!IL:)(H!T)+$%:1)+2!87!I_$>&+2#!G'&1#1!

N:+14! ThIGN4iUU! $*D#')+2!(>#!8WbH#&'!@#')*1! ='*3!BWW8!(*!BW8W!d!2)D#+!(>#!2'*0(>!*=! (>#! )+1:4('H!&+1!(>#!

'#%&()D#%H!=#0!4(:1)#4!(>&(!>&D#!6##+!:+1#'(&/#+!*D#'!(>#!@&4(!7!H#&'4^!(>)4!3&H!6#!(>#!%&'2#4(!4&3@%#!4)c#!

#D#'! #3@%*H#1! )+! &! E*:(>! .=')$&+! 4(:1H! *+! :+)(! (':4(! @#'=*'3&+$#,!J*'#*D#'^! (>'##! &@@'*&$>#4! T+&3#%HO!

$*+()+2#+$H!(&6%#4^!'&+/!(#4(4!&+1!()3#!4#')#4!'#2'#44)*+U!&'#!:4#1!(*!(#4(!=*'!@#'4)4(#+$#!)+!:+)(!(':4(!'#(:'+4,!

N:'(>#'3*'#^!(>)4!4(:1H!$*+4)1#'4!(>#!(*(&%!'#(:'+4!*=!:+)(!(':4(4!&+1!>#+$#!1*#4!+*(!#_$%:1#!(>&(!@*'()*+!*=!

:+)(!(':4(!'#(:'+4!(>&(!4(#3!='*3!1)D)1#+14!&4!1*!4*3#!*=!(>#!@'#D)*:4!'#4#&'$>#'4!T=*'!#_&3@%#^!<%1>&3!&+1!

a'*#2#'!TBWW7UU,!.%4*!2'*44!&+1!+#(!'#(:'+4!&'#!#D&%:&(#1,!

"#4@)(#! (>#! %&$/!*=! #D)1#+$#! =*:+1! 4*! =&'! T'#2&'1%#44!*=! (>#! '#&4*+4! (>#'#*=U^!]')+*%1!&+1!a&>+! TBWWWO7;AU!

&==)'3!(>&(!(>#'#!&'#!$*3@#%%)+2!&'2:3#+(4! =*'!6#%)#D)+2!)+!4:$$#44=:%!&$()D#!3&+&2#3#+(^!+*(0)(>4(&+1)+2!

(>&(!4:$$#44=:%!&$()D#!3&+&2#3#+(!'#L:)'#4!h$%#D#'+#44i!&+1!h>&'1!0*'/i,!G>)4!4(:1H^!=*'!(>#!'#&4*+4!4(&(#1!

&6*D#^!0)%%!&((#3@(!(*!1)4$*D#'!&+H!#D)1#+$#!)+!4:@@*'(!*=!4:$$#44=:%!&$()D#!3&+&2#3#+(^!&(!%#&4(!)+!(>#!E*:(>!

.=')$&+!:+)(!(':4(!)+1:4('H,!

!

! !
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BO /SQG9P<I<I%E=;%&<I<E@JP%X:<I9KG=I%

!

9+! %)2>(!*=! (>#!@'#D)*:4! 4#$()*+^! (>#! =*%%*0)+2! '#4#&'$>!L:#4()*+4!&'#!>H@*(>#4)4#1,!M&4#1!*+! (>#!#D)1#+$#!

$*%%#$(#1^!(>)4!4(:1H!0)%%!&((#3@(!(*!'#e#$(!(>#!+:%%!>H@*(>#4#4!'#%&()+2!(*!(>#!=*%%*0)+2!>H@*(>#4#4,!

!

!"#$%&'()(*+*

E*:(>! .=')$&+! 1*3#4()$! #L:)(H! :+)(! (':4(!3&+&2#'4! &'#! *+! &D#'&2#! &6%#! (*! @'*1:$#! 4:@#')*'! (*(&%! '#(:'+4!

'#%&()D#!(*!(>#!3&'/#(,!

 KH@*(>#4)4!8&!

E*3#!E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(!(':4(!3&+&2#'4!@*44#44!4*3#!4/)%%!0)(>!'#4@#$(!(*!6#)+2!&6%#!(*!

1#%)D#'!4:@#')*'!(*(&%!'#(:'+!@#'=*'3&+$#!&+1!&'#!+*(!3#'#%H!%:$/H,!

 KH@*(>#4)4!86!

E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(!(':4(!3&+&2#'4!&'#!*+!&D#'&2#!&6%#!(*!@'*1:$#!4:@#')*'!(*(&%!'#(:'+4!

*+!&!+*3)+&%!6&4)4!&4!0#%%!&4!*+!&!')4/b&1e:4(#1!6&4)4,!

 KH@*(>#4)4!8$!

E*:(>!.=')$&+!1*3#4()$! #L:)(H!:+)(! (':4(!3&+&2#'4! &'#!*+!&D#'&2#!&6%#! (*!1#%)D#'! 4:@#')*'! (*(&%! '#(:'+!

@#'=*'3&+$#!2'*44!*=!=##4!&+1!#_@#+4#4!&4!0#%%!&4!+#(!*=!=##4!&+1!#_@#+4#4,!

!

9+!(>#!0*'14!*=!X#+4#+!T8A;SO-A5U^!h.(!=)'4(!2%&+$#!)(!3)2>(!4##3!1)==)$:%(!(*!1*!0*'4#!(>&+!&!'&+1*3!4#%#$()*+!

@*%)$H!r(>&(!)4^!*64#'D#!+#2&()D#!&%@>&4s^!6:(!4:$>!'#4:%(4!3&H!D#'H!0#%%!6#!1:#!(*!(>#!2#+#'&()*+!*=!(**!3&+H!

#_@#+4#4!)+!:+4:$$#44=:%!=*'#$&4()+2!&((#3@(4,i!!G>:4^!(>#!=*%%*0)+2!>H@*(>#4)4!)4!&%4*!(#4(#1O!
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 KH@*(>#4)4!81!

E*3#!E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(!(':4(!3&+&2#'4!&'#!&6%#!(*!1#%)D#'!)+=#')*'!(*(&%!'#(:'+4!(>&(!&'#!

4(&()4()$&%%H!4)2+)=)$&+(,!

!

!"#$%&'()(*,*

R&4(! E*:(>! .=')$&+! 1*3#4()$! :+)(! (':4(! @#'=*'3&+$#! d! 0>#(>#'! 4:@#')*'! *'! )+=#')*'! d! $*+(&)+4! @'#1)$()D#!

T)+=*'3&()*+&%U!D&%:#!0)(>!'#4@#$(!(*!(>#!=:(:'#!@#'=*'3&+$#!*=!(>*4#!=:+14,!

 KH@*(>#4)4!B6!

9+D#4(*'4!*=!E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(! (':4(!&'#!&6%#! (*!@'*=)(! ='*3!4('&(#2)#4! (>&(!$>**4#!:+)(!

(':4(4!*+!(>#!6&4)4!*=!@&4(!'#(:'+4,!

!

! !
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VO ,<9PG;GFGNS%

!

VO7O 'E>QF<%4E9E%

!

9+!*'1#'!(*!@#'=*'3!(>#!3#(>*1*%*2H!1#(&)%#1!)+!(>)4!4#$()*+^!1&(&!='*3!&!+:36#'!*=!1&(&6&4#4!0&4!$*%%#$(#1,!

G>#4#!)+$%:1#1!MN.!J$]'#2*'^!(>#!.E9E.^!9bY#(!M')12#!&+1!J*'+)+24(&'!E*:(>!.=')$&,!"&(&!$*D#')+2!(>#!@#')*1!

W8! X&+:&'H!BWW8!(*!-8!"#$#36#'!BW8W! Th4&3@%#!@#')*1iU! '#%&()+2!(*O! T8U!4>&'#4!%)4(#1!*+!G>#!X*>&++#46:'2!

E(*$/!I_$>&+2#!ThXEIiUf!TBU!)+1)$#4!@:6%)4>#1!6H!(>#!XEIf!&+1!T-U!E*:(>!.=')$&+!"*3#4()$!IL:)(H!F+)(!G':4(4!0&4!

#_('&$(#1,!M'*&1#'!#$*+*3)$!1&(&!T+&3#%HO!E*:(>!.=')$&+!9+(#'#4(!?&(#4U!0&4!&%4*!*6(&)+#1,!

G>#! 4&3@%#! @#')*1! )4! =:'(>#'! 6'*/#+! 1*0+! )+(*! (0*! 7bH#&'! @#')*14! ='*3! BWW8! (*! BWW7! &+1! BWW;! (*! BW8W!

'#4@#$()D#%H!&+1!#D&%:&()*+! )+(#'D&%4!*=!1)==#')+2! %#+2(>4!'&+2)+2! ='*3!-b3*+(>!(*!8WbH#&'4!&'#!:4#1,!9+! (>#!

$&4#!*=!(>#!(#4(4!'#%&()+2!(*!@#'4)4(#+$#!)+!@#'=*'3&+$#^!Z=*'3&()*+[!&+1!Z>*%1)+2[!@#')*14!*=!D&'H)+2!6:(!#L:&%!

%#+2(>!&'#!=*'3#1!(*!(#4(!=*'!@#'4)4(#+$#!&$'*44!&1e&$#+(!Z=*'3&()*+[!&+1!Z>*%1)+2[!@#')*1!@&)'4,!

!

VO7O7O 'PE@<%4E9E%

!

F4)+2!(>#!MN.!J$]'#2*'!1&(&6&4#^!(>#!=*%%*0)+2!)+=*'3&()*+!0&4!#_('&$(#1!=*'!&%%!(>#!4>&'#4!%)4(#1!*+!(>#!XEI!

*D#'!(>#!4&3@%#!@#')*1!&4!0#%%!&4!=*'!(>#!H#&'!@'#$#1)+2!(>#!4&3@%#!@#')*1!T),#,!(>#!H#&'^!BWWWU,!"&(&!=*'!6*(>!

%)4(#1!&+1!1#%)4(#1!4>&'#4!>&4!6##+!*6(&)+#1,!

 I+1!*=!3*+(>!$%*4)+2!@')$#4!=*'!#&$>!4>&'#!

 I+1!*=!H#&'!3&'/#(!$&@)(&%)4&()*+!D&%:#4!=*'!#&$>!4>&'#!

 I+1!*=!H#&'!@')$#b(*b6**/!'&()*4!=*'!#&$>!4>&'#!T0>#'#!&D&)%&6%#U!

 I+1!*=!H#&'!6**/!D&%:#!@#'!4>&'#!ThMpREiU!D&%:#4!=*'!#&$>!4>&'#!T0>#'#!&D&)%&6%#U!
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J*+(>%H!'#(:'+4!=*'!#&$>!4>&'#!&'#!$&%$:%&(#1!&4!=*%%*04O!

?4!|!R')$#(!d!R')$#(b8!

!!!!! R')$#(b8!

!

?4!)4!(>#!1)4$'#(#!3*+(>%H!'#(:'+!*=!E>&'#^!0^!)+!@#'$#+(&2#!(#'34f!R')$#(!)4!(>#!@')$#!*=!4>&'#^!0^!&(!(>#!#+1!*=!

(>#!3*+(>! =*'!0>)$>! (>#! '#(:'+! )4!6#)+2! $&%$:%&(#1f!&+1!R')$#(b8! )4! (>#!@')$#!*=! 4>&'#^! 0^!&(! (>#! 4(&'(!*=! (>&(!

3*+(>,! ")D)1#+14! &'#! #_$%:1#1! ='*3! (>#!3*+(>%H! '#(:'+4! $&%$:%&()*+! &4! (>#! '#(:'+4! *+! (>#!3&'/#(! )+1)$#4!

:4#1!)+!(>#!'#2'#44)*+!3*1#%4!&'#!6&4#1!*+!(*(&%!'#(:'+4^!0>)$>!#_@%)$)(%H!)+$%:1#4!1)D)1#+14,!!

M**/b(*b3&'/#(! D&%:#4! &'#! $&%$:%&(#1!6H! (&/)+2! (>#! )+D#'4#! D&%:#!*=! (>#!R')$#b(*bM**/! '&()*! =*'! &!@&'()$:%&'!

4>&'#,!\>#'#!&!6**/b(*b3&'/#(!D&%:#!)4!:+&D&)%&6%#!=*'!&!@&'()$:%&'!4>&'#!&+1!)(4!MRpE!D&%:#!)4!&D&)%&6%#^! )(4!

MpRE!1)D)1#1!6H!)(4!#+1b*=bH#&'!$%*4)+2!@')$#!)4!:4#1!&4!&!4:''*2&(#!=*'!)(4!M**/b(*b3&'/#(!D&%:#,!

9+! &11)()*+^! (>#! D&%:#b0#)2>(#1! 1)D)1#+1! H)#%1! =*'! (>#! XEI! .%%! E>&'#! 9+1#_! &(! (>#! #+1! *=! #&$>!3*+(>! 0&4!

#_('&$(#1!)+!(>#!4&3@%#!@#')*1!&4!0#%%!&4!(>#!=*'!(>#!H#&'!@'#$#1)+2!(>#!4&3@%#!@#')*1,!

!

VO7O5O )JG=G>KJ%#=HG@>E9KG=%

!

G>#!AWb1&H!M&+/#'[4!.$$#@(&+$#!'&(#!0&4!:4#1!&4!(>#!')4/b='##!'&(#!*=!'#(:'+!)+!(>)4!4(:1H!)+!%)+#!0)(>!<%1>&3!

&+1!a'*#2#'! TBWW7U,! G>#!AWb1&H!M&+/#'[4!.$$#@(&+$#! '&(#! =*'! (>#!#+1!*=! #&$>!3*+(>! $*D#')+2! (>#! 4&3@%#!

@#')*1!&4!0#%%! &4! =*'! (>#! H#&'!@'#$#1)+2! (>#! 4&3@%#!@#')*1!0&4!*6(&)+#1! ='*3! 9bY#(!M')12#,! I+1!*=!3*+(>!

H)#%14! =*'! (>#! =*%%*0)+2! 2*D#'+3#+(! 6*+14! 0#'#! &%4*! *6(&)+#1! *D#'! (>#! 4&3@%#! @#')*1! &+1! =*'! (>#! H#&'!

@'#$#1)+2!(>#!4&3@%#!@#')*1!&4!@'*_)#4!=*'!%*+2b(#'3!)+(#'#4(!'&(#4O!

 ?87Q!E*:(>!.=')$&+!]*D#'+3#+(!M*+1!TX&+!BWWW!(*!"#$!BWW7U!

 ?BW5!E*:(>!.=')$&+!]*D#'+3#+(!M*+1!TX&+!BWW;!(*!"#$!BWWQU!
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 ?BWQ!E*:(>!.=')$&+!]*D#'+3#+(!M*+1!TX&+!BWWS!(*!"#$!BW8WU!

!

VO7OAO Y')%#=;KJ<I%

!

F4)+2!9bY#(!M')12#^!(>#!#+1!*=!3*+(>!D&%:#4!=*'!(>#!XBW-GO!XEI!.%%!E>&'#!G*(&%!?#(:'+!9+1#_!ThXEI!.CE9!G?iU!&4!

@:6%)4>#1!6H!(>#!XEI!0#'#!*6(&)+#1!=*'!(>#!4&3@%#!@#')*1,!

G>#!3*+(>%H!'#(:'+!*+!(>#!)+1#_!)4!$&%$:%&(#1!&4!=*%%*04O!

?)!|!p&%:#(!d!p&%:#(b8!

p&%:#(b8!

!

?)!)4!(>#!1)4$'#(#!3*+(>%H!'#(:'+!*+!(>#!)+1#_^!)f!p&%:#(!)4!(>#!D&%:#!*=!(>#!)+1#_^!)^!&(!(>#!#+1!*=!(>#!3*+(>!=*'!

0>)$>!(>#!'#(:'+!)4!6#)+2!$&%$:%&(#1^!&+1!p&%:#(b8!)4!(>#!D&%:#!*=!(>#!)+1#_^! )^!&(!(>#!4(&'(!*=!(>&(!3*+(>,!G>#!

D&%:#4!*64#'D#1!=*'!&%%!(>#!)+1)$#4!)+$*'@*'&(#1!&%%!1)D)1#+14!1#$%&'#1!6H!(>#!$*+4()(:#+(!4>&'#4,!

!

VO7OBO !=K9%$@:I9%4E9E%

!

F4)+2!(>#!J*'+)+24(&'!E*:(>!.=')$&!1&(&6&4#^! (>#!=*%%*0)+2!)+=*'3&()*+!0&4!#_('&$(#1!=*'!&%%!(>#!:+)(!(':4(4!

=&%%)+2!)+!(>#!E*:(>!.=')$&+!"*3#4()$!IL:)(H!$&(#2*'H!&+1!)(4!4:6$&(#2*')#4O!

 I+1!*=!3*+(>!(*(&%!'#(:'+4!T&44:3#4!(>&(!)+$*3#!1)4(')6:()*+4!&'#!'#)+D#4(#1U!

 .++:&%!I_@#+4#!?&()*4!&4!&(!-8!"#$#36#'!BW8W!

MH!(>#!#+1!*=!(>#!4&3@%#!@#')*1^!8-;!E*:(>!.=')$&+!'#2)4(#'#1!1*3#4()$!#L:)(H!:+)(!(':4(4!0#'#!)+!#_)4(#+$#^!

$&(#2*')4#1!&4!=*%%*04O!S5!2#+#'&%!#L:)(H!:+)(!(':4(4^!7!2'*0(>!:+)(!(':4(4^!;!)+1:4(')&%!:+)(!(':4(4^!S!%&'2#b$&@!

:+)(!(':4(4^!Q!'#4*:'$#!&+1!6&4)$!)+1:4(')&%!:+)(!(':4(4^!Q!43&%%#'!$*3@&+)#4!:+)(!(':4(4^!8W!D&%:#!:+)(!(':4(4^!-!
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D&')#1!4@#$)&%)(H!:+)(!(':4(4^!&+1!;!=)+&+$)&%!:+)(!(':4(4,!Q5!*=!(>#4#!=:+14!0#'#!)+!#_)4(#+$#!*D#'!(>#!=:%%!8Wb

H#&'!@#')*1!='*3!W8!X&+:&'H!BWW8!(*!-8!"#$#36#'!BW8W^!0>)%#!8W5!:+)(!(':4(4!0#'#!)+!#_)4(#+$#!*D#'!(>#!7b

H#&'!@#')*1!W8!X&+:&'H!BWW;!(*!-8!"#$#36#'!BW8W,!G>#!4&3@%#!)4!+*(!='##!='*3!4:'D)D*'4>)@!6)&4!&4!*+%H!1&(&!

=*'!(>#!4:'D)D)+2!=:+14!:@!(*!-8!"#$#36#'!BW8W!$*:%1!6#!*6(&)+#1,!

9+!&11)()*+^!87!I_$>&+2#!G'&1#1!N:+14!ThIGN4iU!&'#!4#%#$(#1!)+!(>)4!4(:1H!&+1!)+$%:1#1!&4!@&'(!*=!(>#!:+)(!(':4(!

1&(&4#(,!9+4(#&1!*=!$*3@&')+2!:+)(!(':4(!@#'=*'3&+$#!(*!(>#!)+1#_!=:+14!&4!3&+H!'#4#&'$>#'4!)+!(>#!@&4(!>&D#!

1*+#^! (>#!IGN4!&'#! ('#&(#1!&4!F+)(!G':4(4!&+1!(>#)'!@#'=*'3&+$#! )4!#D&%:&(#1!'#%&()D#! (*! (>#!3&'/#(,! 9+! (>)4!

0&H^!)(!)4!&'2:#1!(>&(!ING4!3&H!6#!#D&%:&(#1!&+1!'&+/#1!&%*+24)1#!(>#)'!:+)(!(':4(!$*:+(#'@&'(4!)+!&!3&++#'!

(>&(! )4! )+(:)()D#! =*'! )+D#4(*'4,! I+1! *=! 3*+(>! (*(&%! '#(:'+4! '#%&()+2! (*! (>#! IGN4! 0#'#! *6(&)+#1! ='*3! (>#!

J*'+)+24(&'! "&(&6&4#,! G>:4^! (>#! (*(&%! 4&3@%#! 4)c#! 0&4! 878! =:+14,! .++:&%! #_@#+4#! '&()*4! $*:%1! +*(! 6#!

*6(&)+#1!=*'!(>#!IGN4!&+1!*+%H!2'*44!'#(:'+4!&'#!:4#1!)+!(>#!$&4#!*=!IGN4,!

G>#!3*+(>%H!'#(:'+!&4!'#@*'(#1!)+!(>#!J*'+)+24(&'!"&(&6&4#!)4!$&%$:%&(#1!6H!$*3@&')+2!(>#!#+1!*=!3*+(>!+#(!

&44#(!D&%:#!ThY.piU!@#'!:+)(!(*!(>#!6#2)++)+2!*=!3*+(>!Y.p!@#'!:+)(,!.+H!1)4(')6:()*+4!1#$%&'#1!6H!&!:+)(!(':4(!

&'#! )+$%:1#1!)+! (>#!$&%$:%&()*+!*=! (>#!(*(&%! '#(:'+!$&%$:%&()*+!&+1!&44:3#1!(*!6#!'#)+D#4(#1!&(! (>#!Y.p!@#'!

:+)(!*+!(>#!'#)+D#4(3#+(!1&(#!&4!4@#$)=)#1!6H!(>#!:+)(!(':4(!3&+&2#',!

G>#! &++:&%! #_@#+4#! '&()*! &4! '#@*'(#1! )+! (>#! J*'+)+24(&'! "&(&6&4#! #_@'#44#4! (>#! @#'$#+(&2#! *=! &44#(4!

1#1:$(#1!#&$>!H#&'!=*'!=:+1!#_@#+4#4!&+1!)+$%:1#4O!3&+&2#3#+(!=##4^!&13)+)4('&()D#!=##4^!*@#'&()+2!$*4(4^!

&+1!&%%!*(>#'!&44#(b6&4#1!$*4(4!)+$:''#1!6H!(>#!=:+1,!R*'(=*%)*!('&+4&$()*+!=##4^!*'!6'*/#'&2#!$*4(4^!&4!0#%%!&4!

)+)()&%!*'!1#=#''#1!4&%#4!$>&'2#4!T),#,!%*&1!=##4U!&'#!+*(!)+$%:1#1!)+!(>#!#_@#+4#!'&()*, 

\>#'#!2'*44!'#(:'+4!0#'#!@*4)()D#^!+#(!'#(:'+4!0#'#!$&%$:%&(#1!6H!3:%()@%H)+2!(>#!2'*44!'#(:'+!6H!T8!d!8u8B!*=!

(>#!(*(&%!#_@#+4#!'&()*U,!9+!(>#!$&4#!*=!+#2&()D#!2'*44!'#(:'+4^!(>#!+#(!'#(:'+4!0#'#!1#')D#1!6H!3:%()@%H)+2!(>#!

2'*44! '#(:'+!6H! T8!}!8u8B!*=! (>#! (*(&%!#_@#+4#!'&()*U,!E)+$#!*+%H!#_@#+4#!'&()*4!&(!&4!&(!-8!"#$#36#'!BW8W!

$*:%1!6#!*6(&)+#1^!(>#4#!0#'#!&@@%)#1!'#('*4@#$()D#%H,!

!
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VO7OVO 4E9E%-=EFSI<I%

!

.%%! (>#! 1&(&! &+&%H4#4! >&D#! 6##+! @#'=*'3#1! )+! J)$'*4*=(! <==)$#! I_$#%! BW8W^! )+$%:1)+2! &%%! (>#! 4(&()4()$&%!

'#2'#44)*+4!&+&%H4#4!&4!0#%%!&4!(>#!(#4(4!=*'!4(&()4()$&%!4)2+)=)$&+$#,!.%%!(>#!*:(@:(!0&4!3&+:&%%H!&+&%H4#1!&+1!

$*%%&(#1!:4)+2!&''&H4!&+1!@)D*(!(&6%#4,!

!

VO5O ,G;<FI%

!

G>)4!4(:1H!=*$:4#4!*+!(0*!&'#&4!*=!E*:(>!.=')$&+!:+)(!(':4(!@#'=*'3&+$#!#D&%:&()*+,!N)'4(!(#4(4!=*'!#D)1#+$#!*=!

*:(@#'=*'3&+$#! 6H! :+)(! (':4(! 3&+&2#'4! &'#! @#'=*'3#1,! E#$*+1^! (#4(4! =*'! @#'4)4(#+$#! )+! :+)(! (':4(!

@#'=*'3&+$#! &'#! @#'=*'3#1! :4)+2! (>#! '#4:%(4! *=! (>#! *:(@#'=*'3&+$#! (#4(4,! G>#! 3*1#%4! :4#1! (*! (#4(! =*'!

*:(@#'=*'3&+$#!&+1!@#'=*'3&+$#!@#'4)4(#+$#!&'#!1#(&)%#1!)+!(>#!=*%%*0)+2!4#$()*+4,!

!

VO5O7O +:9Q<@HG@>E=J<%

!

G>#!$*+D#+()*+&%!(>#*'H!*=!@#'=*'3&+$#!#D&%:&()*+!1)$(&(#4!(>&(!'#(:'+4!3:4(!6#!&1e:4(#1!=*'!')4/!6#=*'#!(>#H!

$&+! 6#!3#&+)+2=:%%H! $*3@&'#1! T./)+e*%)'#! &+1! E3)(^! BWW-U,! G>)4! +*()*+!0&4! =:'(>#'! #3@>&4)4#1! 6H! X#+4#+!

T8A;SU!0>*!4(&(#1!(>&(!0>#+!#D&%:&()+2!(>#!@#'=*'3&+$#!*=!@*'(=*%)*4^!(>#!#==#$(4!*=!1)==#'#+()&%!1#2'##4!*=!

')4/!*+!(>#!'#(:'+4!*=!(>*4#!@*'(=*%)*4!3:4(!6#!(&/#+!)+(*!&$$*:+(,!

./)+e*%)'#!&+1!E3)(!TBWW-U!4(&(#!(>&(!(>#!4)3@%#4(!&+1!3*4(!@*@:%&'!0&H!(*!&1e:4(!'#(:'+4!=*'!(>#!@*'(=*%)*!')4/!

)4!(*!$*3@&'#!'&(#4!*=!'#(:'+!0)(>!(>*4#!*=!*(>#'!)+D#4(3#+(!=:+14!0)(>!4)3)%&'!$>&'&$(#')4()$4!T=*'!#_&3@%#^!

:4)+2! '&+/! (&6%#4! *'! $*+()+2#+$H! (&6%#4U,! \>)%#! (>)4! $*3@&')4*+! *=! @#'=*'3&+$#! 0)(>! *(>#'! 3&+&2#'4! *=!

4)3)%&'! )+D#4(3#+(! 4(H%#! )4! &! :4#=:%! =)'4(! 4(#@! )+! #D&%:&()+2! @#'=*'3&+$#^! 4:$>! '&+/)+24! $&+! 6#! 3)4%#&1)+2!
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6#$&:4#! 0)(>)+! &! @&'()$:%&'! h:+)D#'4#i^! 4*3#!3&+&2#'4!3&H! $*+$#+('&(#! *+! @&'()$:%&'! 4:62'*:@4^! 4*! (>&(!

@*'(=*%)*! $>&'&$(#')4()$4! &'#!+*(! (':%H! $*3@&'&6%#! T./)+e*%)'#! &+1!E3)(^! BWW-f! &+1!M*1)#^! a&+#!&+1!J&'$:4^!

8AAAU,!G>#4#!$*+4)1#'&()*+4!4:22#4(!(>&(!&!3*'#!@'#$)4#!3#&+4!=*'!')4/!&1e:4(3#+(!)4!1#4)'&6%#,!!

9+!*'1#'!(>&(!&!=:+1[4!)+D#4(3#+(!3&+&2#'!3)2>(!6#!&6%#!(*!e:12#!0>#(>#'!>#!)4!)+!=&$(!*@()3)4)+2!>)4!=:+1[4!

)+D#4(3#+(! H)#%1^! )(! )4! +#$#44&'H! (*! >&D#! &! 4:)(&6%#! 4(&+1&'1! &2&)+4(! 0>)$>! (*! $*3@&'#! (>#! H)#%1! 6#)+2!

&$>)#D#1!TRH%#^!8AQAU,!E>&'@#!T8AA8O-U!=:'(>#'!&'2:#4!(>&(!*+%H!0>#+!(>)4!(H@#!*=!3#&4:'#3#+(!)4!)+!@%&$#!$&+!

&+!&$()D#!3&+&2#'!T*'!*+#!0>*!>)'#4!&$()D#!3&+&2#'4U!h/+*0!0>#(>#'!>#!*'!4>#!)4! )+!(>#!3)+*')(H!*=!(>*4#!

0>*!>&D#!6#&(#+!D)&6%#!@&44)D#!&%(#'+&()D#4,i!E)+$#!(>#!1#D#%*@3#+(!*=!(>#!=)'4(!3*1#%!d!(>#!P.RJ!d!0>)$>!

)+$*'@*'&(#4! 3#&+bD&')&+$#! $')(#')&! T(>&(! )4^! )(! #_@%)$)(%H! &1e:4(4! =*'! ')4/U! &+1! )+$*'@*'&(#4! (>#! +*()*+! *=!

6#+$>3&'/)+2^!&!+:36#'!*=!4:64#L:#+(!4:$>!3*1#%4!>&D#!4)+$#!6##+!1#D#%*@#1!T4:$>!&4!N&3&!&+1!N'#+$>[4!

T8AA-U!-b=&$(*'!3*1#%^!&+1!P&'>&'([4!T8AAQU!5b=&$(*'!3*1#%U,!

9+! (#4()+2! =*'!*:(@#'=*'3&+$#^! (>)4!4(:1H!:4#4!6*(>!+*3)+&%!&+1!')4/b&1e:4(#1!'#(:'+4,!J*4(!*=! (>#! =*$:4! )4!

@%&$#1! *+! (#4()+2! =*'! *:(@#'=*'3&+$#! :4)+2! ')4/b&1e:4(#1! '#(:'+4! )+! %)+#! 0)(>! (>#! #_)4()+2! &+1! 2#+#'&%%H!

&$$#@(#1!$&@)(&%!3&'/#(!(>#*'H!(>&(!0>#+!$*3@&')+2!'#(:'+4!&$'*44!1)==#'#+(!)+D#4(3#+(4^!(>#!1)==#'#+()&%!')4/!

=&$(*'4!4>*:%1!6#!#_@'#44%H!&1e:4(#1! =*',!9+!&11)()*+!(*! (#4()+2! =*'!*:(@#'=*'3&+$#!*+!(>#!6&4)4!*=!Y*3)+&%!

?#(:'+4^! (>#! =*%%*0)+2! @#'=*'3&+$#!3#&4:'#4! &'#! :4#1O! T8U! E>&'@#! ?&()*4^! TBU! P.RJ!.%@>&4^! T-U! N&3&! &+1!

N'#+$>! T8AA-U! -b=&$(*'! &%@>&4^! T5U! P&'>&'(! T8AAQU! 5b=&$(*'! &%@>&4^! &+1! T7U! N#'4*+! &+1! \&'(>#'! T8AAQU!

P*+1)()*+&%!.%@>&4,!

!

:"!"$"$" ;+7*,8<()'-3+-78,='(>8,?*,@2(

!

G>#!+*3)+&%!'#(:'+!T),#,!'&0!'#(:'+4!0>)$>!3&/#!+*!$*+4)1#'&()*+!=*'!1)==#'#+()&%!')4/!=&$(*'4!&3*+2!=:+14U!=*'!

#&$>!:+)(!(':4(!)4!$*3@&'#1!(*!(>#!3&'/#(!'#(:'+!:4)+2!#D&%:&()*+!)+(#'D&%4!*=!-b3*+(>4^!;b3*+(>4^!*+#bH#&'^!

(0*bH#&'4^!=*:'bH#&'4^!=)D#bH#&'4!&+1!(#+bH#&'4,!G>#!'#(:'+!*=!&+H!:+)(!(':4(!)4!*+%H!$&%$:%&(#1!=*'!&!@&'()$:%&'!
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)+(#'D&%! )=! (>#! :+)(! (':4(! 0&4! )+! #_)4(#+$#! *D#'! (>&(! #+()'#! #D&%:&()*+! )+(#'D&%,! F+)(! (':4(! @#'=*'3&+$#! )4!

#D&%:&(#1!*+!(>#!6&4)4!*=!6*(>!2'*44!'#(:'+4!&+1!+#(!'#(:'+4,!

E)3)%&'!(*!(>#!3#(>*1*%*2H!*=!J#H#'!T8AASU^!*D#'%&@@)+2!@#')*14!=*'!#D&%:&()*+!)+(#'D&%4!)+!#_$#44!*=!*+#bH#&'!

&'#!:4#1,! N*'!#_&3@%#^! A! (0*bH#&'!@#')*14!&'#! =*'3#1O!W8! X&+:&'H!BWW8! (*!-8!"#$#36#'!BWWB^! W8! X&+:&'H!

BWWB!(*!-8!"#$#36#'!BWW5^!W8!X&+:&'H!BWW-!(*!-8!"#$#36#'!BWW5!&+1!4*!*+^!0>)%#!;!=)D#bH#&'!@#')*14!&'#!

=*'3#1O!W8!X&+:&'H!BWW8!(*!-8!"#$#36#'!BWW7^!W8!X&+:&'H!BWWB!(*!-8!"#$#36#'!BWW;!&+1!4*!*+,!G>#!:4#!*=!

*D#'%&@@)+2!@#')*14!&%%*04! =*'! (>#!*64#'D&()*+!*=! &! 2'#&(#'!+:36#'!*=!@*)+(! #4()3&(#4! 2)D#+! (>#! '#%&()D#%H!

43&%%!4&3@%#!@#')*1!*=!8WbH#&'4,!N*'!#_&3@%#^!)=!*+%H!&1e&$#+(!=)D#bH#&'!@#')*14!0#'#!:4#1^!(0*!*64#'D&()*+4!

0*:%1!6#!@*44)6%#^!0>#'#&4!(>)4!+:36#'!)+$'#&4#4!(*!4)_!0>#+!*D#'%&@@)+2!@#')*14!&'#!:4#1,!

.!+:36#'!*=!@'#D)*:4!4(:1)#4!>&D#!4:22#4(#1!(>&(!(>#!XEI!.%%!E>&'#!9+1#_!ThXEI!.CE9iU!)4!&!4:)(&6%#!@'*_H!=*'!

(>#!3&'/#(! '#(:'+! T4:$>! &4! p&+! ?#+46:'2! &+1! E%&+#H! T8AAQUf!J#H#'! T8AASUf! P*%%)+#(! &+1! N)'#'! TBWW-Uf! &+1!

<%1>&3!&+1!a'*#2#'! TBWW7UU,!K*0#D#'^!&4! (>)4!4(:1H!:4#4! (>#!(*(&%! '#(:'+4! =*'!:+)(! (':4(4^! (>#! XEI!.%%!E>&'#!

G*(&%!?#(:'+!9+1#_!)4!:4#1!&4!&!@'*_H!=*'!(>#!3&'/#(! '#(:'+!&+1!&4!(>#!6#+$>3&'/!@*'(=*%)*!d!(>:4^! )=!&!:+)(!

(':4(!)4!4&)1!(*!Z6#&([!(>#!3&'/#(!=*'!&!@&'()$:%&'!@#')*1^!(>&(!:+)(!(':4(!>&4!)+!#==#$(!Z6#&([!(>#!XEI!.CE9!G?,!9=!&!

=:+1! 1)4@%&H4! &! 2'#&(#'! '#(:'+! (>&+! (>&(! *=! (>#!3&'/#(^! (>&(! (':4(! $&+! 6#! 4&)1! (*! >&D#! 1)4@%&H#1! 4:@#')*'!

@#'=*'3&+$#!*+!&!+*3)+&%!6&4)4!T),#,!&!Z0)++#'[U,!K*0#D#'^! )=!&!=:+1!1)4@%&H4!&!%*0#'!'#(:'+!(>&+!(>&(!*=!(>#!

3&'/#(^!)(!$&+!6#!1#4$')6#1!&4!>&D)+2!@#'=*'3#1!)+=#')*'%H!T),#,!&!Z%*4#'[U,!

!

:"!"$"!" A,=+,1*/*+,8<()'-3+-78,='(B'820-'2(

!

F4)+2!(>#!3#(>*14!*=!@'#D)*:4!'#4#&'$>#'4!T+&3#%HO!E>&'@#! T8A;;U^! X#+4#+! T8A;SU^!N&3&!&+1!N'#+$>! T8AA-U!

&+1!P&'>&'(! T8AAQUU^!@#'=*'3&+$#!#D&%:&()*+!3*1#%4! (>&(!#_@%)$)(%H!&1e:4(! =*'! ')4/!&'#!:4#1! (*! (#4(!0>#(>#'!

E*:(>!.=')$&+!:+)(!(':4(!3&+&2#'4!&'#!&6%#!(*!@'*1:$#!4:@#')*'!'#(:'+4,!

!
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:"!"$"!"$" .&8-C'(>8/*+(

!

G>#!E>&'@#!?&()*!T*'!'#0&'1b(*bD&')&6)%)(H!'&()*U!0&4!1#D#%*@#1!6H!E>&'@#!T8A;;U!&+1!$&+!6#!4(&(#1!&4!=*%%*04O!

E>&'@#!?&()*@!|!?@!d!?=!

! ! !!!! @!

!

?@!)4!(>#!'#(:'+!*=!(>#!@*'(=*%)*!T*'!:+)(!(':4(U^!@^!*D#'!&!4@#$)=)#1!#D&%:&()*+!)+(#'D&%!T#,2,!-b3*+(>4Uf!?=!)4!(>#!

')4/b='##!'&(#!T),#,!(>#!AWb1&H!M&+/#'4[!.$$#@(&+$#!'&(#U!*D#'!(>#!4&3#!#D&%:&()*+!)+(#'D&%f!&+1! @!)4!(>#!(*(&%!

')4/!T*'!D*%&()%)(HU!*=!@*'(=*%)*^!@^!*D#'!(>&(!)+(#'D&%!&4!3#&4:'#1!6H!)(4!4(&+1&'1!1#D)&()*+,!

G>#! E>&'@#! ?&()*! d! :4)+2! 1)4$'#(#!3*+(>%H! 2'*44! &+1! +#(! '#(:'+4! d! )4! $&%$:%&(#1! =*'! #&$>! :+)(! (':4(! )+! (>#!

4&3@%#!@#')*1!:4)+2!#D&%:&()*+!@#')*14!*=!-b3*+(>4^!;b3*+(>4^!*+#bH#&'^!(0*bH#&'^!=*:'bH#&'^!=)D#bH#&'!&+1!

(#+bH#&'!)+(#'D&%4,!C*+2#'!#D&%:&()*+!@#')*14!T),#,!)+!#_$#44!*=!*+#bH#&'U!&'#!:4#1!4*!(>&(!3*'#!'#%)&6%#!@*)+(!

#4()3&(#4! *=! (>#! 4(&+1&'1! 1#D)&()*+! *=! 3*+(>%H! '#(:'+4! $&+! 6#! *6(&)+#1! TP*%%)+#(! &+1! N)'#'^! BWW-O7B;U,!

R'#D)*:4!'#4#&'$>#'4!T4:$>!&4!P*%%)+#(!&+1!N)'#'!TBWW-UU!$&%$:%&(#!(>#!4(&+1&'1!1#D)&()*+!=*'!4>*'(#'!#D&%:&()*+!

)+(#'D&%4! T4:$>! &4! -b3*+(>! )+(#'D&%4U! 6H! 3#&4:')+2! (>#! D*%&()%)(H! *D#'! &! 4@#$)=)#1! +:36#'! *=! 3*+(>4! T=*'!

#_&3@%#^!8B!3*+(>4U!@'#$#1)+2!(>#!#D&%:&()*+!)+(#'D&%!(*!#+4:'#!(>&(!&!4(&()4()$&%%H!'*6:4(!&+1!3*'#!@'#$)4#!

4(&+1&'1!1#D)&()*+!)4!$&%$:%&(#1,!G>)4!4(:1H!1*#4!+*(!&1*@(!(>)4!&@@'*&$>!&4!(>#!D*%&()%)(H!*=!(>#!@')*'!@#')*1!

$*:%1! 6#! D&4(%H! 1)==#'#+(! ='*3! (>#! D*%&()%)(H! 1:')+2! (>&(! #D&%:&()*+! )+(#'D&%,! J*'#*D#'^! 2)D#+! (>#! Z0)%1[!

=%:$(:&()*+4! )+! (>#! D*%&()%)(H! )+1)$#4!0)(+#44#1!*D#'! (>#! 4&3@%#!@#')*1!d!@&'()$:%&'%H!*D#'! (>#!BWW;! (*!BW8W!

@#')*1!d!(>)4!&@@'*&$>!$*:%1!'#4:%(!)+!(>#!D*%&()%)(H!*=!'#(:'+4!6#)+2!2'*44%H!3)44(&(#1,!<D#'%&@@)+2!@#')*14!=*'!

#D&%:&()*+!@#')*14!)+!#_$#44!*=!*+#bH#&'!&'#!:4#1^!&+1!(>#!E>&'@#!?&()*!=*'!&+H!:+)(!(':4(!)4!*+%H!$&%$:%&(#1!=*'!

&!@&'()$:%&'!#D&%:&()*+!)+(#'D&%!)=!)(!#_)4(#1!*D#'!(>&(!#+()'#!)+(#'D&%,!

G>#!E>&'@#!?&()*4!=*'!#&$>!*=!(>#!:+)(!(':4(4!)4!(>#+!$*3@&'#1!(*!(>#!E>&'@#!?&()*!=*'!(>#!3&'/#(!:4)+2!(>#!

XEI!.CE9!G?,!9=!&!:+)(!(':4(!>&4!&!E>&'@#!?&()*!)+!#_$#44!*=!(>#!E>&'@#!?&()*!=*'!(>#!3&'/#(^!(>&(!=:+1!$&+!6#!
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4&)1!(*!>&D#!1#%)D#'#1!4:@#')*'!@#'=*'3&+$#!)+!(#'34!*=!(>#!E>&'@#!?&()*,!P*+D#'4#%H^!)=!&!=:+1[4!'&()*!)4!%#44!

(>&+!(>&(!*=!(>#!3&'/#(^!(>&(!=:+1!$&+!6#!4&)1!(*!>&D#!1#%)D#'#1!)+=#')*'!@#'=*'3&+$#,!

!

:"!"$"!"!" D',2',E2(F<C&8(

!

X#+4#+! T8A;SU!1#D#%*@#1!>)4!3*1#%!d! (>#!P.RJ!d! ='*3!(>#!0*'/!*=!E>&'@#! T8A;5U!&+1!C)+(+#'! T8A;7U,! !G>#!

P.RJ!4(&(#4!(>&(!(>#!#_@#$(#1!'#(:'+!*+!&+H!4#$:')(H!T*'!@*'(=*%)*U!4>*:%1!#_$##1!(>#!')4/%#44!'&(#!*=!'#(:'+!

6H!&+!&3*:+(!0>)$>!)4!@'*@*'()*+&(#!(*!(>#!4H4(#3&()$!')4/!T*'!6#(&U!*=!(>&(!4#$:')(H!T*'!@*'(=*%)*U!'#%&()D#!(*!

(>#!3&'/#(!*'!6#+$>3&'/!@*'(=*%)*,!K#!4>*0#1!>*0!(>#!4)+2%#b@#')*1!P.RJ!1#D#%*@#1!6H!E>&'@#!T8A;5U!&+1!

C)+(+#'! T8A;7U! $*:%1! 6#! #_(#+1#1! (*! &! h3:%()@#')*1! 0*'%1i! )+! 0>)$>! )+D#4(*'4! &'#! &%%*0#1! (*! >&D#!

>#(#'*2#+#*:4!>*')c*+!@#')*14^!&+1!)+!0>)$>!(>#!('&1)+2!*=!4#$:')()#4!(&/#4!@%&$#!$*+()+:*:4%H!(>'*:2>!()3#,!

K)4!3*1#%!$&+!6#!1#4$')6#1!&4!=*%%*04O!

!

?)(!d!?=(!|!&)!}!6)T?J(!d!?=(U!}!#)(!

!

?)(! )4! (>#!'#(:'+!*+!:+)(! (':4(^! )^! =*'!3*+(>! (f!?=(! )4! (>#!')4/b='##!'&(#! T6#)+2!(>#!AWb1&H!M&+/#'[4!.$$#@(&+$#!

'&(#Uf!6)!)4!(>#!6#(&!*'!3#&4:'#!*=!4H4(#3&()$!')4/!*=!:+)(!(':4(^!)^!'#%&()D#!(*!(>#!3&'/#(!')4/!@'#3):3^!T?J(!d!?=(U!

d!(>#!*+%H!=&$(*'!)+!(>)4!4)+2%#b=&$(*'!3*1#%f!?J(!)4!(>#!3&'/#(!'#(:'+!T(>#!'#(:'+!*+!(>#!XEI!.CE9!G?!9+1#_U^!

&+1! #)(! )4! (>#! '#2'#44)*+! '#4)1:&%! *'! #''*'! (#'3,! .)! )4! (>#! )+(#'$#@(! (#'3! *'!3#&4:'#! *=! @#'=*'3&+$#^! &%4*!

/+*0+!&4!X#+4#+[4!&%@>&,!X#+4#+[4!&%@>&!3#&4:'#4!(>#!&D#'&2#!'#(:'+!*=!(>#!:+)(!(':4(!*D#'!&+1!&6*D#!(>&(!

@'#1)$(#1!6H!(>#!P.RJ^!2)D#+!(>#!6#(&!*=!(>#!:+)(!(':4(!&+1!(>#!&D#'&2#!3&'/#(!'#(:'+,!.!@*4)()D#!&%@>&!D&%:#!

1#+*(#4!&!:+)(!(':4(!0>*4#!'#(:'+4!&'#!$*+4)4(#+(%H!2'#&(#'!(>&+!(>*4#!)3@%)#1!6H!)(4!%#D#%!*=!4H4(#3&()$!')4/^!

&+1! (>:4! 4:@#')*'! @#'=*'3&+$#,! 9+! &! 4)3)%&'! 3&++#'^! +#2&()D#! *'! c#'*! D&%:#4! 1#+*(#! )+=#')*'! *'! +#:('&%!

@#'=*'3&+$#! '#4@#$()D#%H! TX#+4#+^! 8A;SO-A5U,! G>)4! @&'&3#(#'! )4! *=! @&'()$:%&'! D&%:#! )+! (>&(! )(4! 4&3@%)+2!
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1)4(')6:()*+!)4!/+*0+!='*3!%#&4(b4L:&'#4!'#2'#44)*+!(>#*'H^!(>#'#6H!&%%*0)+2!)+=#'#+$#4!(*!6#!3&1#!'#2&'1)+2!

(>#!4(&()4()$&%!4)2+)=)$&+$#!*=!&+H!@&'()$:%&'!#4()3&(#!*=!&%@>&!T./)+e*%)'#!v!E3)(^!BWW-O58U,!

G>#!P.RJ!3*1#%!)4!4:6e#$(!(*!&!+:36#'!*=!&44:3@()*+4^!&%%!*=!0>)$>!>&D#!6##+!&%'#&1H!1#4$')6#1!)+!E#$()*+!

B,5,;!*=!(>)4!'#@*'(,!

")4$'#(#! 3*+(>%H! 2'*44! &+1! +#(! (*(&%! '#(:'+4! =*'! #&$>! :+)(! (':4(! &'#! '#2'#44#1! &2&)+4(! (>#! $*''#4@*+1)+2!

'#(:'+4!*=!(>#!XEI!.CE9!G?!:4)+2!(>#!P.RJ!3*1#%!1#4$')6#1!&6*D#!=*'!-b3*+(>^!;b3*+(>^!*+#bH#&'^!(0*bH#&'^!

=*:'bH#&'! &+1! =)D#bH#&'! #D&%:&()*+! )+(#'D&%4! (*! 3#&4:'#! (>#! #_(#+(! *=! #&$>! :+)(! (':4([4! @#'=*'3&+$#,!

?#2'#44)*+4!&'#!*+%H!@#'=*'3#1!=*'!&+H!:+)(!(':4(!*D#'!&!@&'()$:%&'!#D&%:&()*+!)+(#'D&%!)=!(>&(!:+)(!(':4(!0&4!)+!

#_)4(#+$#!*D#'!(>&(!#+()'#!)+(#'D&%,!<D#'%&@@)+2!@#')*14!&'#!:4#1!=*'!#D&%:&()*+!)+(#'D&%4!)+!#_$#44!*=!*+#bH#&'!

(*!)+$'#&4#!(>#!+:36#'!*=!@*)+(!#4()3&(#4!(>&(!3&H!6#!*64#'D#1,!

G*!1)4$#'+!0>#(>#'!&!@*4)()D#!)+(#'$#@(!*'!&%@>&!*64#'D&()*+!)+!&+H!4&3@%#!*=!:+)(!(':4(!'#(:'+4!)4!+*(!1:#!(*!

3#'#!'&+1*3!$>&+$#!6:(!'&(>#'!(*!(>#!4:@#')*'!=*'#$&4()+2!&6)%)(H!*=!(>#!:+)(!(':4(!3&+&2#'^!(>#!3#(>*1*%*2H!

*=!X#+4#+!T8A;SO-A5U!)4!#3@%*H#1!(*!(#4(!=*'!4(&()4()$&%!4)2+)=)$&+$#,!Gb4(&()4()$4!&'#!$&%$:%&(#1!&+1!:4)+2!&!7o!

%#D#%!*=!4)2+)=)$&+$#!&+1!+bB!1#2'##4!*=!='##1*3^!&%%!&%@>&!*64#'D&()*+4!&'#!(#4(#1!=*'!4(&()4()$&%!4)2+)=)$&+$#,!

9=!&!:+)(!(':4(!@*'(=*%)*!$*+(&)+#1!#_&$(%H!(>#!4&3#!@'*@*'()*+4!*=!&44#(4!&4!(>*4#!3&/)+2!:@!(>#!XEI!.CE9^!(>#!

P.RJ!#4()3&(#!0*:%1!4>*0!&!$*''#%&()*+!$*b#==)$)#+(!T?B!3#&4:'#U!*=!8WWo^!&!6#(&!*=!:+)(H!&+1!&+!&%@>&!*=!

c#'*,!.! =:+1!3&+&2#'!0>*! ('&$/4! (>#!3&'/#(!0)%%! +*(^! *=! $*:'4#^!6#!&6%#! (*! &$>)#D#! 4:@#')*'!@#'=*'3&+$#!

&$$*'1)+2! (*! (>#! X#+4#+[4! &%@>&! (#4(! 1#4$')6#1! &6*D#,! G>#! &$>)#D#3#+(! *=! &! 4)2+)=)$&+(%H! @*4)()D#! &%@>&!

'#L:)'#4!&!@*'(=*%)*!6)&4#1!(*0&'14!(>*4#!4#$(*'4!0>)$>!#_@#')#+$#!&6*D#!&D#'&2#!'#(:'+4,!!

!

:"!"$"!"6" G878(8,1(G-',=&(6H38=/+-(B+1'<(

!

M:)%1)+2!*+!(>#!0*'/!*=!@'#D)*:4!'#4#&'$>#'4!T4:$>!&4!M&+c!T8AS8Uf!?*4#+6#'2^!?#)1!&+1!C&+4(#)+!T8AS7Uf!&+1!

"#!M*+1(!&+1!G>&%#'!T8AS7UU^!N&3&!&+1!N'#+$>!T8AA-O-U!=*:+1!(>&(!b! )+!&11)()*+!(*!(>#!3&'/#(!'#(:'+!d!(0*!
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#3@)')$&%%H!1#(#'3)+#1!D&')&6%#4^!+&3#%HO!T8U!4)c#!*'!3&'/#(!$&@)(&%)4&()*+^!&+1!TBU!6**/b(*b3&'/#(!#L:)(H^!&'#!

&6%#! (*! #_@%&)+! (>#! $'*44b4#$()*+! *=! &D#'&2#! 4(*$/! '#(:'+4,! M&+c! T8AS8U! =*:+1! (>&(! &! +#2&()D#! '#%&()*+4>)@!

#_)4(#1! 6#(0##+! 4(*$/! '#(:'+4! &+1! (>#! 3&'/#(! $&@)(&%)4&()*+! *=! &! 4(*$/! &+1! $*+$%:1#1! (>&(! )+D#4()+2! )+!

43&%%#'b$&@!4(*$/4!'#4:%(#1!)+!4:@#')*'!@#'=*'3&+$#!'#%&()D#!(*!(>#!3&'/#(!&4!&!0>*%#,!?*4#+6#'2!#(!&%,!T8AS7U!

&+1!"#!M*+1(! &+1!G>&%#'! T8AS7U!1*$:3#+(#1!&! 4)2+)=)$&+(!@*4)()D#! '#%&()*+4>)@!6#(0##+! 4(*$/! '#(:'+4! &+1!

6**/b(*b3&'/#(!'&()*4!&+1!=*:+1!(>&(!)+D#4()+2!)+!4>&'#4!0)(>!%*0!6**/b(*b3&'/#(!'&()*4!T),#,!4*b$&%%#1!D&%:#!

4>&'#4U!3&H!#+>&+$#!@#'=*'3&+$#,!

\>)%#!N&3&!&+1!N'#+$>!T8AA-U!1)1!+*(!1)'#$(%H!&@@%H!(>#)'!3*1#%!(*!3:(:&%!=:+1!@#'=*'3&+$#!#D&%:&()*+^!(>#H!

1)1!#_@%&)+!>*0!)(!$&+!6#!&@@%)#1!=*'!(>&(!@:'@*4#!TN&3&!&+1!N'#+$>^!8AA-U,!G>#!N&3&!&+1!N'#+$>!T8AA-U!-b

=&$(*'!3*1#%!>&4!=*'3#1!(>#!6&4)4!=*'!3&+H!4:64#L:#+(!3*1#%4!T#,2,!P&'>&'(!T8AA7U^!X#2&1##4>!&+1!G)(3&+!

T8AA-U^! P&'>&'(! T8AAQU^! &+1! N&3&! &+1! N'#+$>! TBWWSUU,! G>)4! 4(:1H! :4#4! (>#! 3*1#%! 1#4$')6#1! 6H! N&3&! &+1!

N'#+$>! TBWWSU^! 0>)$>! 0&4! &+! #_(#+4)*+! *=! (>#! *')2)+&%! N&3&! &+1! N'#+$>! T8AA-U! 4(:1H,! G>#!3*1#%! $&+! 6#!

1#4$')6#1!&4!=*%%*04O!

!

?)(!d!?=(!|!&)!}!6)T?J(!d!?=(U!}!4)EJM(!}!D)pJ](!}!#)(,!

!

?)(!)4!(>#!'#(:'+!*+!:+)(!(':4(^!)^!=*'!3*+(>!(f!?=(!)4!(>#!')4/b='##!'&(#!TAW!1&H!M&+/#'4[!.$$#@(&+$#!?&(#Uf!?J(!)4!

(>#!3&'/#(!'#(:'+!T(>#!'#(:'+!*+!(>#!XEI!.CE9!G?Uf!EJM(!&+1!pJ](!&'#!(>#!4)c#!&+1!D&%:#b2'*0(>!'#(:'+4!*=!

N&3&!&+1!N'#+$>!TBWWSU,!&)!)4!(>#!)+(#'$#@(!*'!&D#'&2#!'#(:'+!%#=(!:+#_@%&)+#1!6H!(>#!6#+$>3&'/!3*1#%!T(>&(!

)Uf!6)^!4)!&+1!D)!&'#!(>#!$*b#==)$)#+(4!*=!(>#!)+1#@#+1#+(!D&')&6%#4O!?3(!d!?#^!EJM(!

&+1!pJ](f!&+1!#)(! )4! (>#!'#2'#44)*+!'#4)1:&%!*'!#''*'! (#'3,! 9+! (>#!0*'14!*=!N&3&!&+1!N'#+$>! TBWWSOBAU^! (>#!

)+(#'$#@(! )+! (>#! ()3#b4#')#4! '#2'#44)*+! *=! (>#! :+)(! (':4([4! #_$#44! '#(:'+! )4! h(>#! &D#'&2#! &6+*'3&%! '#(:'+!

+##1#1! (*! e:12#!0>#(>#'! &!3&+&2#'! $&+! 6#&(! (>#!3&'/#(^! (>&(! )4^!0>#(>#'! (>&(!3&+&2#'! $&+! :4#! 4@#$)&%!

)+=*'3&()*+!(*!2#+#'&(#!&D#'&2#!'#(:'+4!2'#&(#'!(>&+!(>*4#!*+!@&44)D#!$*36)+&()*+4!*=!(>#!3)3)$/)+2!'#(:'+4!

=*'!(>#!=&$(*'4!4@#$)=)#1,i!
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N*%%*0)+2!(>#!3#(>*1*%*2H!*=!N&3&!&+1!N'#+$>!T8AA-U^!&(!(>#!#+1!*=!"#$#36#'!*=!#&$>!H#&'^!/,!.%%!(>#!4>&'#4!

%)4(#1! *+! (>#! XEI! &(! (>&(! @*)+(! &'#! 4*'(#1! )+(*! (0*! @*'(=*%)*4! *+! (>#! 6&4)4! *=! 4)c#! *'!3&'/#(! $&@)(&%)4&()*+^!

+&3#%HO! E3&%%! &+1! M)2,! E3&%%! )+$%:1#4! &%%! 4>&'#4! 6#%*0! (>#! 3#1)&+! 3&'/#(! $&@)(&%)4&()*+! D&%:#^! 0>)%#! M)2!

)+$%:1#4!&%%!4>&'#4!0)(>!&!3&'/#(!$&@)(&%)4&()*+!&6*D#!(>#!3#1)&+,!E(*$/4!&'#!&%4*!4*'(#1!)+(*!(>'##!6**/b(*b

3&'/#(! #L:)(H! @*'(=*%)*4! *+! (>#! 6&4)4! *=! (>#)'! 6**/b(*b3&'/#(! '&()*4^! +&3#%HO! ]'*0(>^! Y#:('&%! &+1! p&%:#,!

]'*0(>! )+$%:1#4! &%%! 4>&'#4! =&%%)+2! )+! (>#! 6*((*3! -Wo! &4! '&+/#1! 6H! 6**/b(*b3&'/#(! #L:)(H! '&()*4f! Y#:('&%!

)+$%:1#4!&%%!4>&'#4!=&%%)+2!(>#!3)11%#!5Wof!0>)%#!p&%:#!)+$%:1#4!&%%!4>&'#4!=&%%)+2!)+!(>#!(*@!-Wo,!M**/!#L:)(H!)+!

(>#! M**/b(*bJ&'/#(! #L:)(H! '&()*! )4! =*'! (>#! =)4$&%! H#&'! #+1)+2! )+! (>#! $&%#+1&'! H#&'! /^! 0>)%#! (>#! 3&'/#(!

$&@)(&%)4&()*+!)4!=*'!(>#!#+1!*=!X:+#!*=!H#&'!/,!!

.!=:'(>#'!;!@*'(=*%)*4!T+&3#%HO!E]^!EY^!Ep^!M]^!MY^!MpU!&'#!=*'3#1!='*3!(>#!)+(#'4#$()*+4!*=!(>#!(0*!4)c#!&+1!

(>#! (>'##! 6**/b(*b3&'/#(! #L:)(H! @*'(=*%)*4,! J*+(>%H! D&%:#b0#)2>(#1! '#(:'+4! *+! (>#! 4)_! @*'(=*%)*4! &'#!

$&%$:%&(#1!='*3!X&+:&'H!*=!H#&'!/}8!(*!"#$#36#'!*=!/}8^!:4)+2!0#)2>(4!1#')D#1!='*3!(>#!3&'/#(!$&@)(&%)4&()*+!
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E#$*+1^! (>#!('&1)+2!6#>&D)*:'!*=!3&+&2#'4! '#4:%(4! )+! ')$>!&+1! )+(#'#4()+2!1H+&3)$4!+*(!$&@(:'#1!6H!4)3@%#!

@#'=*'3&+$#!3#&4:'#4!T./)+e*%)'#!&+1!E3)(^!BWW-U,!G>)'1^!&!$*+1)()*+&%!&@@'*&$>!&%%*04!=*'!()3#!D&')&()*+!)+!

(>#!=:+1!6#(&4!&+1!=&$(*'!')4/!@'#3):34!T*'!()3#!D&')&()*+!)+!(>#!$*#==)$)#+(4!*=!(>#!4(*$>&4()$!1)4$*:+(!=&$(*'U!

=*'!&!6#+$>3&'/!3*1#%!&+1!()3#!D&')&()*+!)+!=:+1!@#'=*'3&+$#!TN%#($>#'!v!Y(*c)b<60&%#^!BWWAU,!

M:)%1)+2!*+!(>#!0*'/!*=!./)+e*%)'#!&+1!E3)(!TBWW-U^!(>)4!4(:1H!0)%%!&((#3@(!(*!:4#!(>#!$*+1)()*+&%!@#'=*'3&+$#!

#D&%:&()*+! 3#(>*1! )+! (>#! @#'=*'3&+$#! #D&%:&()*+! *=! E*:(>! .=')$&+! IL:)(H! F+)(! G':4(4,! G>#! $*+1)()*+&%!

@#'=*'3&+$#!3*1#%!:4#1!6H!./)+e*%)'#!&+1!E3)(!TBWW-U!d!&+!#_(#+4)*+!*=!(>#!3*1#%!=)'4(!@'*@*4#1!6H!N#'4*+!

&+1!\&'(>#'!T8AA;U!d!$&+!6#!1#4$')6#1!&4!=*%%*04O!

!

?)(!|!&)!}!6W?J(!}!68T?J(!~!"g(b8U!}!6BT?J(!~!GE(b8U!}!#)(!



Page | 106  
 

!

?)(!)4!(>#!'#(:'+!*+!:+)(!(':4(^!)^!=*'!3*+(>!(f!?J(!)4!(>#!3&'/#(!'#(:'+!T(>#!'#(:'+!*+!(>#!XEI!.CE9!G?U^!&+1!#)(!)4!

(>#! '#2'#44)*+! '#4)1:&%,! "g(b8! &+1! GE(b8! &'#!3&'/#(! )+1)$&(*'4! &+1! &'#! :4#1! (*! 1#+*(#! (>#! *+#bH#&'! %&22#1!

D&%:#b0#)2>(#1! 3&'/#(! 1)D)1#+1! H)#%1! &+1! (#'3! 4(':$(:'#! *=! )+(#'#4(! '&(#4^! '#4@#$()D#%H,! G>#! 1)==#'#+$#!

6#(0##+! (>#! %&22#1! %#D#%4! *=! (>#! 3*+(>%H! %*+2b(#'3! &+1! 4>*'(b(#'3! '&(#4! '#@'#4#+(4! (>#! (#'3! 4(':$(:'#!

D&')&6%#^! GE(b8,! \>#'#&4! ./)+e*%)'#! &+1! E3)(! TBWW-U! :4#! (>#! 3*+(>%H! D&%:#! *=! (>#! -b3*+(>! Y#2*()&6%#!

P#'()=)$&(#!*=!"#@*4)(!ThYP"4iU^!&4!(>#!%&22#1!%#D#%!*=!(>#!*+#b3*+(>!4>*'(b(#'3!)+(#'#4(!'&(#^!(>)4!4(:1H!:4#4!

(>#! AWb1&H! M&+/#'4[! .$$#@(&+$#! ?&(#! )+4(#&1,! .! 3#&4:'#! *=! (>#! Z]*D#'+3#+(! (#+bH#&'! 6*+1[! )4! :4#1! (*!

'#@'#4#+(!(>#!%&22#1!%#D#%!*=!(>#!%*+2b(#'3!)+(#'#4(!'&(#,!!

N#'4*+! &+1! \&'(>#'! T8AA;U! #_@%&)+! (>&(! (>#! $*+1)()*+&%! 3*1#%! &114! (0*! &11)()*+&%! @'#1)$(*'4! (*! (>#!

'#2'#44)*+! ('&1)()*+&%%H!:4#1! (*!#4()3&(#! (>#!:+$*+1)()*+&%! &%@>&,! G>#4#! D&')&6%#4^! +&3#%H! T?J(! ~!"g(b8U! &+1!

T?J(!~!GE(b8U^!&'#!#44#+()&%%H!)+(#'&$()*+!(#'34!6#(0##+!(>#!'#(:'+!*+!(>#!3&'/#(!T),#,!(>#!XE9!.CE9!G?U!&+1!(>#!

%&22#1!D&%:#4!*=!(>#!3&'/#(!)+1)$&(*'4,!G>#!$*b#==)$)#+(4^!68!&+1!6B^!3#&4:'#4!(>#!'#4@*+4#!*=!(>#!$*+1)()*+&%!

6#(&4!(*!(>#!%&22#1!3&'/#(!)+1)$&(*'4^!0>)%#!6W!3#&4:'#4!(>#!4#+4)()D)(H!*=!:+)(!(':4(^!)^!(*!(>#!3&'/#(!'#(:'+^!

?J,!G>#!)+(#'$#@(^!&)^!)4!(>#!$*+1)()*+&%!&%@>&!0>)$>!3#&4:'#4!&6+*'3&%!@#'=*'3&+$#!T)=!&+HU,!

.4!0)(>!(>#!:+$*+1)()*+&%!@#'=*'3&+$#!3*1#%4^!(>#!&6*D#!#L:&()*+!)4!:4#1!(*!'#2'#44!3*+(>%H!1)4$'#(#!2'*44!

&+1!+#(!:+)(!(':4(!'#(:'+4!&2&)+4(!(>#!$*''#4@*+1)+2!D&%:#4!*=!(>#!=&$(*'4!1#4$')6#1!)+!(>#!'#2'#44)*+!#L:&()*+!

&6*D#! *D#'! -b3*+(>^! ;b3*+(>^! *+#bH#&'^! (0*bH#&'^! =*:'bH#&'^! =)D#bH#&'! &+1! (#+bH#&'! #D&%:&()*+! )+(#'D&%4,!

?#2'#44)*+4!&'#!*+%H!@#'=*'3#1!=*'!&+H!:+)(!(':4(!*D#'!&!@&'()$:%&'!#D&%:&()*+!)+(#'D&%!)=!(>&(!:+)(!(':4(!0&4!)+!

#_)4(#+$#!*D#'!(>&(!#+()'#!)+(#'D&%,!<D#'%&@@)+2!@#')*14!&'#!:4#1!=*'!#D&%:&()*+!@#')*14!)+!#_$#44!*=!*+#bH#&',!

R*4)()D#!$*+1)()*+&%!&%@>&4!)+1)$&(#!4:@#')*'!@#'=*'3&+$#^!0>)%#!+#2&()D#!$*+1)()*+&%!&%@>&4!)+1)$&(#!+#2&()D#!

@#'=*'3&+$#,! 9+! &11)()*+^! (>#! &%@>&! D&%:#4! &'#! (#4(#1! =*'! 4(&()4()$&%! 4)2+)=)$&+$#! :4)+2! (b4(&()4()$4! 0)(>! +b5!

1#2'##4!*=!='##1*3!&(!&!7o!%#D#%!*=!4)2+)=)$&+$#,!

!
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VO5O5O (<@IKI9<=J<%K=%(<@HG@>E=J<%

!

MH!=&'!(>#!3*4(!)3@*'(&+(!L:#4()*+!(>&(!:+)(!(':4(!)+D#4(*'4!&4/!)4!0>#(>#'!:+)(!(':4(!@#'=*'3&+$#!$&+!@#'4)4(!

d!(>&(!)4^!1*!(>#!0)++#'4!)+!*+#!@#')*1!'#3&)+!0)++#'4!)+!(>#!=*%%*0)+2!@#')*1,!G>#!=*%%*0)+2!4#$()*+!1#(&)%4!

>*0! (>)4! 4(:1H! (#4(4! =*'! #D)1#+$#!*=!@#'4)4(#+$#! )+! (>#!@#'=*'3&+$#!*=! E*:(>!.=')$&+!"*3#4()$! IL:)(H!F+)(!

G':4(4,! P*+()+2#+$H! (&6%#4^! ?#@#&(! R#'=*'3&+$#! ?&+/)+24! &+1! G)3#bE#')#4! ?#2'#44)*+! &'#! :4#1,! .4!

@#'=*'3&+$#!@#'4)4(#+$#! (#4(4!3#&4:'#! (>#!#_(#+(!*=! (>#! '#%&()*+4>)@!*=! (>#!@#'=*'3&+$#!3#&4:'#! T)=! &+HU!

6#(0##+!@#')*14^!*+%H!2'*44!'#(:'+4!&'#!:4#1!)+!(>#!@#'=*'3&+$#!@#'4)4(#+$#!(#4(4,!E)+$#!#_@#+4#!'&()*4!&'#!

:+)=*'3%H!&@@%)#1!(*!2'*44! '#(:'+4! (*!$&%$:%&(#!+#(! '#(:'+4^! )(! )4!&'2:#1!(>&(!@#'4)4(#+$#!(#4(4!@#'=*'3#1!*+!

(>#!6&4)4!*=!+#(!'#(:'+4!0*:%1!H)#%1!)1#+()$&%!'#4:%(4!(*!(>*4#!*+!(>#!6&4)4!*=!2'*44!'#(:'+4,!J*'#*D#'^!<%1>&3!

&+1!a'*#2#'!TBWW7U!$*+=)'3!(>&(!:+)(!(':4(!=##4!&+1!#_@#+4#4!'#3&)+!4(&6%#!*D#'!()3#,!

!

:"!"!"$" .87C<'()'-*+12(

!

"&(&!$*D#')+2!(>#!8WbH#&'!@#')*1!='*3!W8!X&+:&'H!BWW8!(*!-8!"#$#36#'!BW8W!)4!=:'(>#'!1)D)1#1!)+(*!&!+:36#'!

*=!4:6b@#')*14!*=!D&'H)+2!%#+2(>4!(*!(#4(!0>#(>#'!:+)(!(':4(!@#'=*'3&+$#!)+!*+#!@#')*1!/+*0+!&4!(>#!4#%#$()*+!

*'! =*'3&()*+!@#')*1! ThR#')*1!8iU!$*+(&)+4!&+H!@'#1)$()D#!D&%:#!'#%&()+2!(*! (>#!@#'=*'3&+$#! )+!&!4:64#L:#+(!

&1e&$#+(!>*%1)+2!@#')*1!ThR#')*1!BiU,!!

])D#+!(>#!('#+1!*D#'!(>#!@&4(!BW!H#&'4!(*!:4#!4>*'(#'!#D&%:&()*+!@#')*14!*=!*+#!H#&'!*'!%#44!T@&'()$:%&'%H!)+!(>#!

8AAW4! &+1! BWWW4U^! (>)4! 4(:1H! :4#4! =*'3&()*+! &+1! >*%1)+2! @#')*1! %#+2(>4! *=! -b3*+(>4^! ;b3*+(>4^! *+#bH#&'^!

(0*bH#&'4^!=*:'bH#&'4!&+1!=)D#!H#&'4,!F+%)/#!N)'#'!TBWW8U!0>*!(#4(4!&1e&$#+(!=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!

D&'H)+2!%#+2(>4^!(>)4!4(:1H!*+%H!:4#4!&1e&$#+(!=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!#L:&%!%#+2(>!T#,2,!&!-b3*+(>!

=*'3&()*+!@#')*1!='*3!W8!X&+:&'H!BW8W!(*!-8!J&'$>!BW8W^!&+1!&!-b3*+(>!>*%1)+2!@#')*1!='*3!W8!.@')%!J&'$>!

BW8W!(*!-W!X:+#!BW8WU,!G*!)+$'#&4#!(>#!+:36#'!*=!&D&)%&6%#!*64#'D&()*+4!&+1!(>#'#6H!)+$'#&4#!(>#!'*6:4(+#44!

*=!(>#!4(:1H!TN)'#'^!BWW8U^!*D#'%&@@)+2!@#')*14!&'#!:4#1!=*'!=*'3&()*+!&+1!>*%1)+2!@#')*14!)+!#_$#44!*=!*+#b
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H#&'!&4!0&4!1*+#!)+!(>#!$&4#!*=!(>#!*:(@#'=*'3&+$#!(#4(4!1#4$')6#1!)+!4#$()*+!7,B,8,!N*'!#_&3@%#^!)=!&!7bH#&'!

=*'3&()*+!@#')*1!='*3!W8!X&+:&'H!BWW8!(*!-8!"#$#36#'!BWW7^!(>#+!&!7bH#&'!>*%1)+2!@#')*1!='*3!W8!X&+:&'H!

(*!BWWB!(*!-8!"#$#36#'!BWW;!)4!=*'3#1^!&+1!4*!*+,!

!

:"!"!"!" I+,/*,@',=9(%8L<'2(

!

N*%%*0)+2!(>#!3#(>*1*%*2H!*=!J#H#'4!T8AASU^!a&>+!&+1!?:11!T8AA7U!&+1!]*#(c3&+!&+1!966*(4*+!T8AA5U^!(*!

(#4(!=*'!(>#!Z0)++#'u%*4#'[!@>#+*3#+*+^!$*+()+2#+$H!(&6%#4!&'#!:4#1!(*!&+&%H4#!@#'=*'3&+$#!@#'4)4(#+$#,!9+!

&11)()*+!(*!@'*1:$)+2!B!_!B!$*+()+2#+$H!(&6%#4^!(>)4!4(:1H!&%4*!@'*1:$#4!5!_!5!$*+()+2#+$H!(&6%#4,!P*+()+2#+$H!

(&6%#4! &'#!@'*1:$#1! =*'! &1e&$#+(!@#')*1!@&)'4! d! (>&(! )4^! =*'! &%%! @#'3:(&()*+4!*=!R#')*1!8! &+1!R#')*1!B!@&)'4!

1#4$')6#1!)+!E#$()*+!7,B,B,8,!

B!_!B!$*+()+2#+$H!(&6%#4!&'#!=*'3#1!6H!=)'4(!4*'()+2!:+)(!(':4(4!'#(:'+4!)+!#&$>!*=!(>#!(0*!&1e&$#+(!@#')*14!)+(*!

Z0)++#'4[!&+1!Z%*4#'4[,!G*!6#!)+$%:1#1!)+!&!@&'()$:%&'!$*+()+2#+$H!(&6%#^!&!:+)(!(':4(!3:4(!6#!)+!#_)4(#+$#!1:')+2!

6*(>!@#')*14!*D#'!0>)$>!(>#!$*+()+2#+$H!(&6%#!)4!6#)+2!$*+4(':$(#1,!\)++#'4!&'#!1)4()+2:)4>#1!='*3!%*4#'4!6H!

'&+/)+2! =:+1!@#'=*'3&+$#!&$$*'1)+2! (*! (>#!@#'=*'3&+$#!3#&4:'#!*=! )+(#'#4(! T#,2,! +*3)+&%! '#(:'+4^! E>&'@#!

?&()*4^!&+1!&%@>&4U,!G>#!(*@!>&%=!*=!(>#!'&+/)+2!(&6%#!)4!1#=)+#1!&4!0)++#'4^!0>)%#!(>#!6*((*3!>&%=!)4!1#=)+#1!&4!

%*4#'4^! 4:$>! (>&(! (>#'#! 4>*:%1! 6#! &+! #L:&%! +:36#'! *=! 0)++#'4! &+1! %*4#'4! )+! #&$>! @#')*1,! 9=! (>#! 4(&()4()$&%!

#D)1#+$#!4>*04!(>&(!0)++#'4!T%*4#'4U!)+!R#')*1!8!'#3&)+!0)++#'4!T%*4#'4U!)+!R#')*1!B^!#D)1#+$#!)+!4:@@*'(!=*'!

@#'4)4(#+$#!*=!@#'=*'3&+$#!)4!=*:+1,!G>#!$*+()+2#+$H!(&6%#4!4>*0!(>#!+:36#'4!*=!=:+14!(>&(!0#'#!0)++#'4!)+!

6*(>!@#')*14^! %*4#'4! )+!6*(>!@#')*14^!0)++#'4! (>#+! %*4#'4!&+1! %*4#'4! (>#+!0)++#'4! Ta&>+!&+1!?:11^!8AA7U! d!

#&$>!*=! (>#4#!$&(#2*')#4!$&+!6#!&!1#4$')6#1!&4!&! Z$#%%[! 4:$>!(>&(!&!B!_!B!$*+()+2#+$H!(&6%#!@'*1:$#4!5!4:$>!

$#%%4,!M#$&:4#!>&%=!(>#!=:+14!&'#!0)++#'4!&+1!>&%=!&'#!%*4#'4!)+!#&$>!@#')*1!6H!1#=)+)()*+^!)=!@#'=*'3&+$#!1*#4!

+*(!@#'4)4(^! (>#!+:36#'4! )+!#&$>!*=! (>#!5! $#%%4!*=! &! B! _!B! $*+()+2#+$H! (&6%#! 4>*:%1!6#!#L:&%,! ID)1#+$#! =*'!

@#'4)4(#+$#! )+! @#'=*'3&+$#!0)%%^! (>:4^! 6#! &+! *64#'D&()*+! *=! &! >)2>#'! +:36#'! *=! &$(:&%! *64#'D&()*+4! )+! (>#!
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ZR#')*1!8!d!0)+uR#')*1!Bb0)+[!Th@#'4)4(#+(!0)++#'4iU!&+1!ZR#')*1!8!d!%*4#uR#')*1!Bb%*4#[!ThR#'4)4(#+(!C*4#'4iU!

$#%%4,!!

E)3)%&'%H!5!_!5!$*+()+2#+$H!(&6%#4!:4)+2!L:&'()%#4!&'#!$*+4(':$(#1^! '#4:%()+2! )+!8;!$#%%4^!6H!'&+/)+2!:+)(! (':4(!

'#(:'+4! )+(*!L:&'()%#4,! N*'!#_&3@%#^! (>#!:@@#'! %#=(!3*4(! $#%%! )+! &!5! _!5! $*+()+2#+$H! (&6%#!0)%%!3#&4:'#! (>#!

+:36#'!*=!:+)(!(':4(4!(>&(!=#%%!)+!(>#!=)'4(!L:&'()%#!*+!(>#!6&4)4!*=!'#%&()D#!'&+/)+24!)+!6*(>!@#')*1!8!&+1!@#')*1!

B,! ID)1#+$#! *=! @#'4)4(#+$#! )4! =*:+1! 6H! 4#&'$>)+2! =*'! '#@#&(! 0)++#'! @#'=*'3&+$#! &+1! '#@#&(! %*4#'!

@#'=*'3&+$#,!

F4)+2!#&$>!*=!(>#!@#'=*'3&+$#!3#&4:'#4!1#4$')6#1!)+!E#$()*+!7,B,8!T+&3#%HO!T8U!+*3)+&%!'#(:'+4^!TBU!E>&'@#!

?&()*4^!T-U!X#+4#+[4!&%@>&4^!T5U!-b=&$(*'!&%@>&4^!T7U!5b=&$(*'!&%@>&4^!&+1!T;U!$*+1)()*+&%!&%@>&4U^!B!_!B!&+1!5!_!5!

$*+()+2#+$H! (&6%#4! &'#! $*+4(':$(#1! :4)+2! &%%! @*44)6%#! @#'3:(&()*+4! *=! =*'3&()*+! &+1! >*%1)+2! @#')*14! &4!

1#4$')6#1!)+!4#$()*+!7,B,B,8,!!

9+!(#'34!*=!(>)4!3#(>*1*%*2H!d!4@#$)=)$&%%H!*=!'&+/)+2!=:+14!D)4btbD)4!*+#!&+*(>#'!d!:+)(!(':4(!@#'=*'3&+$#!)4!

+*(!$*3@&'#1!&2&)+4(!&+H!6#+$>3&'/!'#(:'+!T4:$>!&4!(>#!XEI!.CE9!G?!)+1#_!*'!&+H!*=!(>#!=&$(*'4!)+$*'@*'&(#1!

)+(*! '#2'#44)*+! 3*1#%4! 1#(&)%#1! )+! 4#$()*+! 7,B,8U,! J#H#'4! T8AASO8W8U! &'2:#4! (>&(! (>)4! 3#(>*1! &D*)14! (>#!

h:+'#4*%D#1! )44:#4i! '#%&()+2! (*! (>#! 4#%#$()*+! *=! &@@'*@')&(#! 6#+$>3&'/4! )+! (>#! #D&%:&()*+! *=! :+)(! (':4(!

@#'=*'3&+$#,!

F+%)/#! N)'#'! TBWW8U^! &+1! a&>+! &+1! ?:11! T8AA7U! 6#=*'#! (>#3^! 6*(>! *=!0>*3! *+%H! (#4(!0>#(>#'! &+H! *=! (>#!

@#'4)4(#+(!0)++#'4!&+1!@#'4)4(#+(!%*4#'4!1)4@%&H!4(&()4()$&%%H!4)2+)=)$&+(!@#'4)4(#+$#!)+!@#'=*'3&+$#^!(>)4!4(:1H!

:4#4! ()3#b4#')#4! '#2'#44)*+! &4! 0#%%! &4! '&+/! (#4(! (*! (#4(! &%%! (>#! :+)(! (':4(4! 4&3@%#1! =*'! @#'4)4(#+$#! )+!

@#'=*'3&+$#,! E#$()*+! 7,B,B,-! &+1! E#$()*+! 7,B,B,5^! '#4@#$()D#%H^! 1)4$:44! (>#4#! (#4(4! )+! =:'(>#'! 1#(&)%,! 9+!

@&'()$:%&'^!(>#!'#2'#44)*+!&+&%H4#4!&'#!&6%#!(*!(#4(!=*'!4(&()4()$&%!4)2+)=)$&+$#,!

G*!#+4:'#!(>&(!@#'4)4(#+$#!*=!@#'=*'3&+$#!T)=!&+HU!&$'*44!(>#!#+()'#!4&3@%#!&4!&!0>*%#!)4!+*(!3#'#!'&+1*3!

$>&+$#^!4(&()4()$&%!4)2+)=)$&+$#!)4!(#4(#1!=*'!:4)+2!(0*!3#(>*14^!+&3#%HO!T8U!(>#!P>)bEL:&'#1!E(&()4()$!&4!a&>+!

&+1!?:11!T8AA7U!1)1!)+!(>#)'!#&'%)#'!4(:1Hf!&+1!TBU!E@#&'3&+[4!?&+/!P*''#%&()*+!P*b#==)$)#+(!&4!K#+1')/4!#(!&%,!

T8AA-U!&+1!J#H#'!T8AASU!1)1!)+!(>#)'!'#4@#$()D#!4(:1)#4,!!
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:"!"!"!"$" I&*H.M08-'1(./8/*2/*=(

!

G>#!=*%%*0)+2!P>)b4L:&'#1!4(&()4()$!)4!:4#1!(*!&+&%H4#!4(&()4()$&%!4)2+)=)$&+$#O!

!

B!|! !T<)!d!I)U
B!

!!I)!

!

!

\>#'#!<)!)4!(>#!*64#'D#1!+:36#'!*=!=:+14!)+!#&$>!$#%%!*=!(>#!$*+()+2#+$H!(&6%#!&+1!I)!)4!(>#!#_@#$(#1!+:36#'!

*=!*64#'D&()*+4! )+!#&$>!$#%%,! B! =*%%*04!&!$>)b4L:&'#1!1)4(')6:()*+!0)(>!8!1#2'##!*=! ='##1*3!)+! (>#!$&4#!*=!&!

(0*b6Hb(0*!(&6%#!&+1!T?!d!8U!_!TP!d!8U!1#2'##4!)+!&+!?!_!P!$*+()+2#+$H!3&(')_!4*!(>#!1#2'##4!*=!='##1*3!=*'!&!5!

_! 5! $*+()+2#+$H! (&6%#! )4! A,! G>#! P>)b4L:&'#! 4(&()4()$! )4! :4#1! (*! 1)4$#'+! 0>#(>#'! :+)(! (':4(! @#'=*'3&+$#! *+!

&D#'&2#!)+!@#')*1!8!)4!'#%&(#1!)+!&+H!0&H!(*!@#'=*'3&+$#!)+!@#')*1!B,!G>:4^!(>#!2'#&(#'!(>#!D&%:#!*=!(>#!P>)b

EL:&'#1!4(&()4()$^!(>#!2'#&(#'!(>#!%)/#%)>**1!(>&(!4*3#!'#%&()*+4>)@!#_)4(4!6#(0##+!@#')*1!8!@#'=*'3&+$#!&+1!

@#')*1! B! @#'=*'3&+$#,! N:'(>#'^! )=! (>#! P>)bEL:&'#! 4(&()4()$! )4! =*:+1! (*! 6#! 4(&()4()$&%%H! 4)2+)=)$&+(^! )(! 3&H! 6#!

$*+$%:1#1! (>&(! &! 4)2+)=)$&+(%H! )3@*'(&+(! '#%&()*+4>)@! #_)4(4! 6#(0##+! @#')*1! 8! @#'=*'3&+$#! &+1! @#')*1! B!

@#'=*'3&+$#!(&/#+!&4!&!0>*%#,!

!

:"!"!"!"!" .C'8-78,E2(>8,?(I+--'<8/*+,(

!

E@#&'3&+[4! ?&+/! P*''#%&()*+! *=! E@#&'3&+[4! 4(&()4()$! )4! $&%$:%&(#1! &4! (>#! 4:3! *=! (>#! 4L:&'#1! 1)==#'#+$#4!

6#(0##+!&!:+)(! (':4([4!@#')*1!8! '&+/)+2!&+1! )(4!*D#'&%%! @#')*1!B! '&+/)+2,! 9=^! )+! (>#!0*'14!*=!K#+1')/4!#(!&%,!

T8AA-U^! (>#! Z>*(b>&+14[! 4('&(#2H! $&+!@#'=#$(%H! 4*'(! =:+14!#_! &+(#!&$'*44! ='*3!@#')*1!8! (*! @#')*1!B! T(>&(! )4^!
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@'*1:$#!(>#!4&3#!*D#'&%%!'&+/)+2!=*'!#&$>!:+)(!(':4(! )+!6*(>!@#')*14U^!E@#&'3&+[4!4(&()4()$!0)%%!6#!c#'*,!G>#!

E@#&'3&+!'&+/!$*''#%&()*+!3&H!(&/#!*+!&+H!D&%:#!*=!6#(0##+!b8!&+1!}8!&+1!)4!$&%$:%&(#1!&4!=*%%*04O!

!

!|!8!!d!!!!;! !1)
B!

+T+B!d!8U!

 

\>#'#! 1)! )4! (>#! 1)==#'#+$#! 6#(0##+! &! :+)(! (':4([4! '&+/! )+! (>#! =*'3&()*+! @#')*1! &+1! )(4! '&+/! )+! (>#! >*%1)+2!

@#')*1^!&+1!+!)4!(>#!+:36#'!*=!*64#'D&()*+4!(>&(!>&D#!6##+!'&+/#1!)+!6*(>!@#')*1!8!&+1!@#')*1!B,!G>#!4)2+!*=!

(>#!E@#&'3&+!$*''#%&()*+!)+1)$&(#4!(>#!1)'#$()*+!*=!&44*$)&()*+!6#(0##+!(>#!@#'=*'3&+$#!*=!&%%!:+)(!(':4(4!)+!

@#')*1! 8! &+1! (>#)'! @#'=*'3&+$#! )+! @#')*1! B,! J*'#! 4@#$)=)$&%%H! (>#! E@#&'3&+! $*''#%&()*+! 1#4$')6#4! (>#!

'#%&()*+4>)@! *=! (>#! :+1#'%H)+2! @#'=*'3&+$#! 3#&4:'#! )+! @#')*1! 8! 0)(>! (>&(! *=! @#')*1! B,! G>:4^! &! @*4)()D#!

E@#&'3&+!'&+/!$*''#%&()*+!=*'!:+)(!(':4(4!'&+/#1!*+!(>#!6&4)4!*=!&%@>&4!)+1)$&(#4!(>&(!(>#!&%@>&4!*=!:+)(!(':4(4!

*+!&D#'&2#!)+!@#')*1!8!(#+14!(*!)+$'#&4#!)+!@#')*1!B^!0>)%#!$*+D#'4#%H!&!+#2&()D#!E@#&'3&+!'&+/!$*''#%&()*+!

)+1)$&(#4!(>&(!(>#!&%@>&!D&%:#4!*=!:+)(!(':4(4!*+!&D#'&2#!)+!@#')*1!B!&'#!%#44!(>&+!(>*4#!*=!@#')*1!8,!E@#&'3&+!

'&+/!$*''#%&()*+4!)+!#_$#44!*=!}W,7!3&H!6#!)+=#''#1!&4!#D)1#+$#!*=!4)2+)=)$&+(!*=!@#'4)4(#+$#,!

.4! +*3)+&%! '#(:'+4! &+1! E>&'@#! '&()*4!3*D#! :@! &+1!1*0+! ='*3! @#')*1! (*! @#')*1! +&(:'&%%H! )+! (&+1#3!0)(>!

3&'/#(!$H$%#4^!$&%$:%&()+2!E@#&'3&+!?&+/!P*''#%&()*+4!*+!(>#!6&4)4!*=!+*3)+&%! '#(:'+4!&+1!E>&'@#!?&()*4! )4!

+*+4#+4)$&%,! N*'! #_&3@%#^! &! @*4)()D#! E@#&'3&+! ?&+/! $*''#%&()*+! 3&H! 6#! *64#'D#1! 6#(0##+! (0*! @#')*14!

3#'#%H!1:#!(*!3&'/#(4! ')4)+2!*D#'! (>#!(0*!@#')*14^!#D#+!(>*:2>!:+)(! (':4(4! )+!2#+#'&%!:+1#'@#'=*'3#1!(>#!

3&'/#(!1:')+2!(>#!4#$*+1!@#')*1,!

!

!

!
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E)+$#!(>#!$*+4(':$()*+!*=!(>#!$*+()+2#+$H!(&6%#4!1#4$')6#1!)+!E#$()*+!7,B,B,B!'#%)#4!*+!(>#!'#%&()D#!'&+/)+2!*=!

:+)(! (':4(4! 0)(>*:(! '#=#'#+$#! (*! &! 6#+$>3&'/! *=! &+H! /)+1^! &! 4#$*+1! '&+/! (#4(! )4! @'*@*4#1! (>&(! #_@%)$)(%H!

)+('*1:$#4!#_(#'+&%!6#+$>3&'/)+2!d!(>&(!)4^!:+)(!(':4(4!&'#!+*(!e:4(!'&+/#1!'#%&()D#!(*!#&$>!*(>#',!9(!)4!&'2:#1!

(>&(!(>)4!/)+1!*=!&@@'*&$>!3&/#4!4#+4#!='*3!(>#!D)#0@*)+(!*=!(>#!)+D#4(*'^!0>*!3&H!+*(!*+%H!6#!)+(#'#4(#1!)+!

)+D#4()+2! )+! e:4(! (>#! (*@! @#'=*'3)+2! :+)(! (':4(4! 0>#+! '&+/#1! '#%&()D#! (*! #&$>! *(>#'! *+! (>#! 6&4)4! *=!

@#'=*'3&+$#!@#'4)4(#+$#^!6:(!&%4*!*+!(>#!6&4)4!*=!6#)+2!&6%#!(*!Z6#&([!(>#!3&'/#(!*'!4*3#!*'!*(>#'!6#+$>3&'/!

@#'4)4(#+(%H,!

Y*(!=*%%*0)+2!(>#!3#(>*1*%*2H!*=!&+H!@&'()$:%&'!'#4#&'$>#'^!:+)(!(':4(4!&'#!'&+/#1!&$$*'1)+2!(*!(>#!+:36#'!*=!

&1e&$#+(! @&)'4! *=! @#')*14! 1:')+2!0>)$>! &! @&'()$:%&'! :+)(! (':4(! )4! &6%#! (*! '#$*'1! #)(>#'! 4:@#')*'! *'! Z0)++)+2[!

@#'=*'3&+$#! )+!6*(>!@#')*14!*'! )+=#')*'!*'! Z%*4)+2[!@#'=*'3&+$#!d! (>&(! )4^! '#@#&(!@#'=*'3&+$#! )4! (#4(#1! =*',!

G>#!*64#'D&()*+!*=!4#D#'&%!@&)'4!*=!Z0)++)+2[!*'!Z%*4)+2[!@#'=*'3&+$#!=*'!&!@&'()$:%&'!=:+1!3&H!6#!)+(#'@'#(#1!

&4!#D)1#+$#!=*'!@#'4)4(#+$#!)+!(>#!@#'=*'3&+$#!*=!(>&(!:+)(!(':4(,!!

G>#!'&+/4!&'#!@#'=*'3#1!*+!(>#!6&4)4!*=!#&$>!@#'=*'3&+$#!3#&4:'#!1#4$')6#1!)+!E#$()*+!7,B,8!=*'!&%%!@*44)6%#!

@#'3:(&()*+4!*=!R#')*1!8!&+1!R#')*1!B!@&)'4!1#4$')6#1!)+!E#$()*+!7,B,B,8,!9+!(>#!$&4#!*=!+*3)+&%!'#(:'+4!&+1!

E>&'@#!?&()*4^!&!:+)(!)4!'&+/#1!&4!&!Z0)++#'[!)+!&+H!*+#!@#')*1!)=!)(4!+*3)+&%!'#(:'+!*'!E>&'@#!'&()*!)4!2'#&(#'!

(>&+! (>&(! *=! (>#! 3&'/#(^! 0>)%#! (>#! $*+D#'4#! )4! (':#! =*'! Z%*4)+2[! @#'=*'3&+$#,! 9+! (>#! $&4#! *=! (>#! *(>#'!

@#'=*'3&+$#!3#&4:'#4^! &! Z0)++#'[! )4! &! :+)(! (':4(! (>&(! '#$*'14! &! @*4)()D#! &%@>&^! 0>)%#! &! Z%*4#'[! )4! *+#! (>&(!

'#$*'14!&!+#2&()D#!&%@>&,!

!

:"!"!"#" %*7'(.'-*'2(>'@-'22*+,(F,8<92*2(

!
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G)3#!4#')#4!'#2'#44)*+!&+&%H4)4!$&+!6#!:4#1!&4!&+!&%(#'+&()D#!3#(>*1!(*!(#4(!=*'!(>#!@#'4)4(#+$#!*=!:+)(!(':4(!

@#'=*'3&+$#,!F4)+2!(>#!3#(>*1*%*2H!*=!a&>+!&+1!?:11!T8AA7O57U!&+1!<%1>&3!&+1!a'*#2#'!TBWW7OS5U^!R#')*1!

B!@#'=*'3&+$#!3#&4:'#4!&'#!'#2'#44#1!&2&)+4(!R#')*1!8!@#'=*'3&+$#!3#&4:'#4!&4!=*%%*04O!

@#'=*'3&+$#(!|!$!}!6!_!@#'=*'3&+$#(b8!}! !

R#'=*'3&+$#! $&+! (&/#! *+! (>#! D&%:#! *=! (>#! 4*3#! *=! (>#! @#'=*'3&+$#!3#&4:'#4! 1#4$')6#1! )+! E#$()*+! 7,B,8!

T+&3#%HO! P.RJ! &%@>&4f! N&3&! &+1! N'#+$>! T8AA-U! -b=&$(*'! &%@>&4f! P&'>&'(! T8AAQU! 5b=&$(*'! &%@>&4f! &+1!

P*+1)()*+&%!&%@>&4U!)+!()3#!@#')*1^!(f!&(b8!)4!(>#!D&%:#!*=!(>#!$*''#4@*+1)+2!@#'=*'3&+$#!3#&4:'#!='*3!()3#^!(b

8f!$! )4! (>#! )+(#'$#@(! (#'3f!&+1!6! )4! (>#!+#0!4%*@#!$*b#==)$)#+(,!R*4)()D#!#4()3&(#4!*=! (>#!$*b#==)$)#+(^!6^!0)(>!

4)2+)=)$&+(!(b4(&()4()$4!T*+!(>#!6&4)4!*=!+bB!1#2'##4!*=!='##1*3!&+1!&!7o!%#D#%!*=!4)2+)=)$&+$#U!$&+!6#!)+=#''#1!&4!

#D)1#+$#! *=! @#'4)4(#+$#! )+! @#'=*'3&+$#! d! (>&(! )4^! R#')*1! 8! @#'=*'3&+$#! $*+(&)+4! :4#=:%! )+=*'3&()*+! =*'!

@'#1)$()+2!@#')*1!B!@#'=*'3&+$#,! G>#! '#2'#44)*+!&+&%H4#4! &'#!@#'=*'3#1!:4)+2!&%%! @*44)6%#!@#'3:(&()*+4!*=!

=*'3&()*+!&+1!>*%1)+2!@#')*14!&4!1#4$')6#1!)+!E#$()*+!7,B,B,8,!

N*'!3:$>!(>#!'#&4*+4!&4!0)(>!(>#!E@#&'3&+[!?&+/!P*b#==)$)#+(^!()3#!4#')#4!'#2'#44)*+!&+&%H4#4!&'#!+*(!&@@%)#1!

(*!+*3)+&%!'#(:'+4!&+1!E>&'@#!?&()*4,!

!

! !
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!

WO7O +:9Q<@HG@>E=J<%$<I9I%

!

ID)1#+$#! =*'! *:(@#'=*'3&+$#! T&+1! )(4! $*+D#'4#^! :+1#'@#'=*'3&+$#U! )4! (#4(#1! ='*3! (0*! &+2%#4^! +&3#%HO! )+!

&64*%:(#!(#'34!&+1! )+! (#'34!*=!$*+4)4(#+$H,!N'*3!&+! )+D#4(*'4!@#'4@#$()D#^!6*(>!&'#!1#4)'&6%#!d! (>&(! )4^!&+!

)+D#4(*'!0*:%1!@'#=#'!*:(@#'=*'3&+$#!'#%&()D#!(*!(>#!3&'/#(!)+!&64*%:(#!(#'34!T#,2,!2'#&(#'!+*3)+&%!'#(:'+^!

@*4)()D#!&%@>&U!&4!0#%%!&4!)+! (#'34!*=!$*+4)4(#+$H! T#,2,!6#)+2!&6%#! (*!*:(@#'=*'3!3*'#!*=(#+!(>&+!+*(U,!G>#!

4:33&'H! 4(&()4()$4! '#%&()+2! (*! 3*1#%! '*6:4(+#44! &+1! &@@'*@')&(#+#44! &'#! @'#4#+(#1! =)'4(^! (>#'#&=(#'! (>#!

'#4:%(4!*=!#&$>!@#'=*'3&+$#!3#&4:'#!&'#!'#@*'(#1,!

!

WO7O7O ,G;<F%&G?:I9=<II%E=;%-QQ@GQ@KE9<=<II%

!

F4)+2!3*+(>%H!#L:&%%Hb0#)2>(#1!&D#'&2#!2'*44!'#(:'+4!=*'!(>#!:+)(!(':4(!4&3@%#!&4!&!0>*%#!*D#'!(>#!8WbH#&'!

@#')*1!='*3!X&+:&'H!BWW8!(*!"#$#36#'!BW8W^!(>#!'*6:4(+#44!&+1!&@@'*@')&(#+#44!*=!(>#!'#2'#44)*+!3*1#%4!

&'#!#D&%:&(#1,!!

G&6%#! ?8! '#@*'(4! (>#! 4:33&'H! 4(&()4()$4! '#%&()+2! (*! (>#! '#2'#44)*+! )+(#'$#@(4! &+1! )+1#@#+1#+(! D&')&6%#4! d!

4@#$)=)$&%%H^!(>#!$*b#==)$)#+(!D&%:#4^!4(&+1&'1!#''*'4^!&+1!(b4(&()4()$4!&(!(>#!7o!%#D#%!*=!4)2+)=)$&+$#!T&4!0#%%!&4!

(>#!$*''#4@*+1)+2!@bD&%:#4U!&'#!'#@*'(#1,!N'*3!(>#!4%*@#!$*b#==)$)#+(!D&%:#4!@'#4#+(#1^!)(!)4!*64#'D#1!(>&(!&!

%&'2#!@*'()*+!*=!(>#!$'*44b4#$()*+&%!D&')&()*+!)+!:+)(!(':4(!'#(:'+4!&'#!#_@%&)+#1!6H!(>#!'#(:'+!*+!(>#!3&'/#(!

%#44!(>#!')4/b='##!'&(#!T)+!(>#!$&4#!*=!(>#!P.RJ^!&+1!N&3&!&+1!N'#+$>!T8AA-U!&+1!P&'>&'(!T8AAQU!3*1#%4U!&+1!

(>#! '#(:'+! *+! (>#! 3&'/#(! T)+! (>#! $&4#! *=! (>#! P*+1)()*+&%! J*1#%U,! K*0#D#'^! )(! &@@#&'4! (>&(! (>#! *(>#'!

)+1#@#+1#+(!D&')&6%#4!T=*'!#_&3@%#^!EJMf!pJ]!&+1!J<JU!&'#!+*(!&6%#!(*!#_@%&)+!4)2+)=)$&+(!@*'()*+4!*=!(>#!

$'*44b4#$()*+&%!D&')&()*+!)+!:+)(!(':4(!'#(:'+4!d!'#%&()D#%H!%*0!4%*@#!$*b#==)$)#+(!D&%:#4!=*'!(>#4#!)+1#@#+1#+(!



Page | 115  
 

D&')&6%#4! &'#! *64#'D#1^! &+1! +*+#! *=! (>#! (b4(&()4()$4! &'#! 4)2+)=)$&+(! &(! (>#! 7o! %#D#%! *=! 4)2+)=)$&+$#,! G>#4#!

=)+1)+24!&'#!)+!$*+('&4(!(*!(>#!=)+1)+24!*=!P&'>&'(!T8AAQU,!N*'!#_&3@%#^!P&'>&'(!T8AAQU!=*:+1!(>&(!#&$>!*=!(>#!

)+1#@#+1#+(! D&')&6%#4! :4#1! )+! >)4! 4(:1H! >&1! 4(&()4()$&%%H! 4)2+)=)$&+(! 4%*@#! $*b#==)$)#+(! D&%:#4! &+1! (>&(! (>#!

'#(:'+!*+!(>#!3&'/#(!%#44!(>#!')4/b='##!'&(#!>&1!&!4%*@#!$*b#==)$)#+(!D&%:#!*=!%#44!(>&+!W,7!0>#+!#D&%:&()+2!(>#!

@#'=*'3&+$#!*=!3:(:&%!=:+1!'#(:'+4!*D#'!(>#!@#')*1!8A;-!(*!8AA-,!!

!

!

!

])D#+!(>&(!(>#!'#(:'+!*+!(>#!3&'/#(!)4!&6%#!(*!#_@%&)+!4:$>!&!4)2+)=)$&+(!@*'()*+!*=!(>#!$'*44b4#$()*+&%!D&')&()*+!

)+!:+)(! (':4(! '#(:'+4^! )(! )4!L:)(#!@%&:4)6%#! (>&(! (>#!3&+&2#'4!*=! (>#!:+)(! (':4(4!4&3@%#1! )+! (>)4!4(:1H!3&H!6#!

Z6#+$>3&'/!>:22#'4[!d! (>&(! )4^! (>*4#!3&+&2#'4!3&H! )+D#4(! %&'2#!@'*@*'()*+4!*=! (>#)'!@*'(=*%)*4!)+!&!3&++#'!

(>&(!'#@%)$&(#4!(>#!XEI!.CE9!G?^!0>#'#&4!Z&$()D#[!6#(4!3&H!*+%H!6#!3&1#!0)(>!&!'#%&()D#%H!43&%%!@'*@*'()*+!*=!

(>#! =:+14! :+1#'! 3&+&2#3#+(,! \>)%#! &+#$1*(&%! #D)1#+$#! 1*#4! #_)4(! (*! 4:@@*'(! (>)4! $%&)3^! 3*'#! =*'3&%!

'#4#&'$>!3&H!+##1!(*!6#!:+1#'(&/#+,!G>:4^!#D#+!)=!:+)(!(':4(!3&+&2#'4!1*!#_@%*)(!(>#!@')$)+2!=&$(*'4!T4:$>!&4!

(>#! 4)c#! *'! 3*3#+(:3! #==#$(4U! )+$*'@*'&(#1! )+! (>#! @#'=*'3&+$#! 3*1#%4! :4#1! )+! (>)4! 4(:1H^! 4:$>! @')$)+2!

=&$(*'4!0)%%!6#!%)3)(#1!)+!(#'34!*=!(>#)'!&6)%)(H!(*!#_@%&)+!(>#!$'*44b4#$()*+&%!D&')&()*+!)+!:+)(!(':4(!'#(:'+4^!&+1!

:+)(!(':4(!'#(:'+4!0)%%!6#!'#%&()D#%H!)+4#+4)()D#!(*!4:$>!=&$(*'4,!

\>)%#!P&'>&'(! T8AAQU! $*+4(':$(4!>)4!*0+!D&%:#b0#)2>(#1! )+1#_^!0>)$>! )+$*'@*'&(#4! &%%! %)4(#1! 4>&'#4^! =*'! (>#!

3&'/#(!=&$(*'!)+!>)4!3*1#%4^!(>)4!4(:1H!:4#4!(>#!XEI!.CE9!G?!&4!&!@'*_H!=*'!(>#!3&'/#(!=&$(*',!ID#+!(>*:2>!(>#!

XEI!.CE9!G?!)4!&!D&%:#b0#)2>(#1!)+1#_!(>&(!('&$/4!(>#!'#(:'+!*=!&@@'*_)3&(#%H!AAo!*=!&%%!4>&'#4!('&1#1!*+!(>#!

XEI! T)+! (#'34!*=!3&'/#(!$&@)(&%)4&()*+U^! (>#!#_$%:4)*+!*=! (>#!'#3&)+)+2!8o!*=!4>&'#4! )4!:+%)/#%H! (*!&==#$(! (>#!

D&%)1)(H!*=!(>#!'#4:%(4^!)=!&(!&%%,!

!

Table R1 Summary Statistics Relating to Regression Intercepts and Independent Variables based on data over full 10-year period

Coefficients Std Error t-Stat P-value Coefficients Std Error t-Stat P-value Coefficients Std Error t-Stat P-value Coefficients Std Error t-Stat P-value Coefficients Std Error t-Stat P-value
CAPM 0.165 0.129 1.280 0.203 0.775 0.023 34.219 0.000
Fama and French 3-factor Model 0.001 0.119 0.011 0.992 0.763 0.028 27.676 0.000 0.024 0.026 0.913 0.363 0.010 0.023 0.444 0.658
Carhart 4-factor Model 0.005 0.120 0.045 0.964 0.766 0.029 26.673 0.000 0.028 0.029 0.945 0.347 0.006 0.026 0.244 0.807 -0.005 0.017 -0.305 0.761
Conditional 3-factor Model 0.383 0.134 2.867 0.005 0.858 0.118 7.270 0.000 -0.360 0.506 -0.710 0.479 -0.119 0.127 -0.932 0.353

Intercept and Independent Variables

Performance Measure
Intercept Rm-Rf (Conditional Model: Rm) SMB (Conditional Model: Rm * DY) VMG (Conditional Model: Rm * TS) MOM
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!

!

G&6%#!?B!'#@*'(4!D&')*:4! Z]**1+#44!*=!N)([!3#&4:'#4,! 9+!&%%! =*:'!$&4#4^!&%%! (>#!?Bb4L:&'#1!D&%:#4!&'#!2'#&(#'!

(>&+!W,A,!N'*3!&!4(&()4()$&%!@*)+(!*=!D)#0^!(>)4!)3@%)#4!(>&(!(>#!'#2'#44)*+!3*1#%4!:4#1!)+!(>)4!4(:1H!&'#!#&$>!

&6%#!(*!#_@%&)+!3*'#!(>&+!AWo!*=!:+)(!(':4(!'#(:'+4,!9(!$&+!6#!4&=#%H!$*+$%:1#1!(>&(!(>#!3*1#%4!:4#1!&'#!>)2>%H!

'*6:4(!&+1!0#%%!4:)(#1!(*!#_@%&)+)+2!:+)(!(':4(!'#(:'+4,!K*0#D#'^!#D#'!4*!4%)2>(!)3@'*D#3#+(4!&'#!*64#'D#1!)+!

(>#! ?Bb4L:&'#1! D&%:#4! =*'! (>#! N&3&! &+1! N'#+$>! T8AA-U! &+1! P&'>&'(! T8AAQU!3*1#%4! *D#'! (>&(! *=! (>#! P.RJ^!

(>#'#6H! 4:22#4()+2! (>&(! (>#! 4)+2%#b=&$(*'! P.RJ!3&H! 6#! L:)(#! $&@&6%#^! *+! )(4! *0+^! )=! #_@%&)+)+2! (>#! $'*44b

4#$()*+&%!D&')&()*+!*=!:+)(!(':4(!@#'=*'3&+$#!&+1!=*'!(#4()+2!=*'!*:(@#'=*'3&+$#,!

!

!

!

G&6%#!?-!'#@*'(4!(>#!$*''#%&()*+!$*b#==)$)#+(4!&3*+2!(>#!)+1#@#+1#+(!'#2'#44)*+!D&')&6%#4,!9(!)4!*64#'D#1!(>&(!

(>#! EJM! &+1! pJ]!D&')&6%#4! :4#1! )+! (>#! N&3&! &+1! N'#+$>! T8AA-U! &+1! P&'>&'(! T8AAQU!3*1#%4! &+1!&%4*! (>#!

3&'/#(!'#(:'+!T?3U!&+1!(>#!%&22#1!3&'/#(!1)D)1#+1!H)#%1!3:%()@%)#1!6H!(>#!3&'/#(!'#(:'+!T?3!~!"g(b8U!D&')&6%#4!

)+! (>#! $&4#! *=! (>#! $*+1)()*+&%!3*1#%! &'#! >)2>%H! $*''#%&(#1,! G>#'#=*'#^! *+#!3&H! )+=#'! (>&(! (>#! @'#4#+$#! *=!

3:%()$*%%)+#&')(H! 3&H! L:#4()*+! (>#! D&%)1)(H! *=! (>#! '#4:%(4! @'*1:$#1! 6H! (>#4#! 3*1#%4,! K*0#D#'^! @'#D)*:4!

'#4#&'$>#'4!>&D#!1*$:3#+(#1!(>&(!3:%()$*%%)+#&')(H!1*#4!+*(!&$(:&%%H!6)&4!'#4:%(4f! )(!3#'#%H!@'*1:$#4!%&'2#'!

4(&+1&'1! #''*'4! )+! (>#! '#%&(#1! )+1#@#+1#+(! D&')&6%#4! T=*'! #_&3@%#^! <[M')#+! TBWWQU! &+1! N&''&'! &+1!]&%:6#'!

Table R2  Summary Statistics Relating to Model Robustness
Performance Measure Multiple R R Square Adj. R Square
CAPM 0.9531 0.9085 0.9077
Fama and French 3-factor Model 0.9634 0.9282 0.9263
Carhart 4-factor Model 0.9635 0.9282 0.9257
Conditional 3-factor Model 0.9526 0.9075 0.9051

Table R3 Correlations Among Independent Regression Variables

Fama and French 3-factor and Carhart 4-factor Models Conditional 3-factor Models
Rm-Rf SMB VMG Mom Rm Rm * Dy Rm * TS

Rm-Rf 1.0000 Rm 1.0000
SMB 0.0317 1.0000 Rm * Dy 0.9799 1.0000
VMG 0.2443 0.9489 1.0000 Rm * TS 0.2116 0.1693 1.0000
Mom -0.1092 0.0651 -0.0714 1.0000
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T8A;QUU,!J*'#*D#'^!*(>#'4!>&D#!=*:+1!(>&(!3:%()$*%%)+#&')(H!1*#4!+*(!'#1:$#!(>#!@'#1)$()D#!@*0#'!*'!'#%)&6)%)(H!

*=! '#2'#44)*+!3*1#%4! &4! &! 0>*%#^! &(! %#&4(! 0)(>)+! (>#! 4&3@%#! 1&(&! (>#34#%D#4f! )(! *+%H! &==#$(4! $&%$:%&()*+4!

'#2&'1)+2!)+1)D)1:&%!@'#1)$(*'4!TC)@*D#4(/H!&+1!P*+/%)+!TBWW8U^!&+1!p&+!1#+!R*#%!&+1!C&')D)#'#!TBWW5UU,!G>:4^!

#D#+! (>*:2>! P&'>&'(! T8AAQU! 1)1! +*(! *64#'D#! &+H! #D)1#+$#! *=! 3:%()$*%%)+#&')(H^! (>#! *64#'D&()*+4! *=!

3:%()$*%%)+#&')(H!)+!(>)4!4(:1H!4>*:%1!+*(!6#!$*+4(':#1!&4!&+H!$&:4#!=*'!$*+$#'+!0>#+!#D&%:&()+2!(>#!'#4:%(4!)+!

(>)4!4(:1H^!#4@#$)&%%H!2)D#+!(>&(! (>#!'#2'#44)*+!3*1#%4!#3@%*H#1!&'#!+*(!:4#1!(*!@'#1)$(!D&%:#4!*:(4)1#!(>#!

4&3@%#!1&(&,!!

])D#+!(>&(!(>#!3*1#%4!:4#1!)+!(>)4!4(:1H!0#'#!1#D#%*@#1!6H!'#4#&'$>#'4!)+!(>#!F+)(#1!E(&(#4!ThFEiU!d!0>#'#!

3&'/#(4! &'#! $*+4)1#'#1! (*! 6#! %&'2#%H! #==)$)#+(! )+! (#'34! *=! (>#! 4#3)b4('*+2! =*'3! *=! (>#! IJK! d! *+#! 3:4(!

$*+4)1#'!>*0!#==)$)#+(!(>#!XEI!)4!'#%&()D#!(*!FE!3&'/#(4,!N'*3!(>#!'#D)#0!*=!(>#!%)(#'&(:'#^! )(!0&4!+*(#1!(>&(!

#&'%H! E*:(>! .=')$&+! F+)(! G':4(! @#'=*'3&+$#! #D&%:&()*+! 4(:1)#4! T4:$>! &4! RH%#! T8AQAU! &+1! ])%6#'(4*+! &+1!

p#'3&&/!T8ASBUU!=*:+1!(>&(! (>#!XEI!&4!&!0>*%#!0&4!+*(!)+=*'3&()*+&%%H!#==)$)#+(^!#D#+!)+!(>#!0#&/!4#+4#!*=!

(>#!IJK,!K*0#D#'^!3*'#!'#$#+(!4(:1)#4!>&D#!=*:+1!(>&(!(>#!XEI!)4!#==)$)#+(^!&(!%#&4(!)+!(>#!0#&/!=*'3!*=!(>#!

IJK! T=*'! #_&3@%#^! E3)(>^! X#==#')4! &+1! ?H**! TBWWBU^! E3)(>! &+1! X#==#')4! TBWWBU! &+1!J&2+:44*+! &+1!\H1)$/!

TBWWBUU^!0>)%#!4*3#!#D)1#+$#!(*!4:@@*'(!(>&(!(>#!XEI!3&H!6#!#==)$)#+(!)+!(#'34!*=!(>#!4#3)b4('*+2!=*'3!*=!(>#!

IJK!>&4!6##+!=*:+1!&=(#'!(>#!#==#$(4!*=!Z(>)+!('&1)+2[!>&D#!6##+!&1e:4(#1!=*'!TJ&6>:+:^!BWW5U,!G>)+!('&1)+2!

)4! 2#+#'&%%H! &! @>#+*3#+*+! *64#'D#1! &3*+2! 43&%%! $&@)(&%)4&()*+! 4(*$/4^! &+1! 1:#! (*! (>#! 4)c#! &+1! %)L:)1)(H!

$*+4('&)+(4!*=!3*4(!:+)(!(':4(4f!4:$>!4>&'#4!&'#!4#%1*3%H!>#%1!)+!4)2+)=)$&+(!@'*@*'()*+4!)+!:+)(!(':4(!@*'(=*%)*4,!

J*'#*D#'^! (>#! )+('*1:$()*+! *=! (>#! E(*$/! I_$>&+2#! Y#04! E#'D)$#! ThEIYEiU! &+1! E>&'#! G'&1)+2! G'&+4&$()*+4!

G*(&%%H!I%#$('*+)$ ThEG?.GIiU!4H4(#3!*D#'! (>#! %&4(!87!H#&'4!>&4!&%4*!$*+(')6:(#1!(*! (>#! )3@'*D#3#+(!(*! (>#!

XEI[4!#==)$)#+$H,!EIYE!0&4!)3@%#3#+(#1!(*!#+4:'#!#&'%H^!#L:&%^!&+1!0)1#!1)44#3)+&()*+!*=!&%%!@')$#!4#+4)()D#!

)+=*'3&()*+,! 9(4! )+('*1:$()*+!>&4! $*+(')6:(#1!1)'#$(%H! (*! (>#! )+=*'3&()*+&%! #==)$)#+$H!*=! (>#! XEI! (>'*:2>! (>#!

#==)$)#+(!:4#!*=! (>#!+*0!'#&1)%H!&D&)%&6%#! )+=*'3&()*+^!0>)%#! (>#! )+('*1:$()*+!*=! (>#!&:(*3&(#1!('&1)+2!&+1!

$%#&')+2!4H4(#3!>&4!&%4*!'#1:$#1!(>#!=')$()*+!)+!(>#!('&1)+2!@'*$#44,!9=!(>#!3&'/#(!)4!%)L:)1^!(>#+!&%%!@#'$#)D#1!

)+#==)$)#+$)#4!$&+!6#!'#&1)%H!&'6)('&2#1^!3&/)+2!(>#!3&'/#(!#D#+!3*'#!#==)$)#+(!TJ&6>:+:^!BWW5U,!.$$*'1)+2!

(*!(>#!\*'%1!N#1#'&()*+!*=!I_$>&+2#4^!(>#!XEI!0&4!(>#!8;(>!%&'2#4(!4(*$/!#_$>&+2#!)+!(>#!0*'%1!T&4!3#&4:'#1!
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6H! (*(&%! 3&'/#(! $&@)(&%)4&()*+U! &4! &(! -8! J&H! BWWA! 0)(>! &+! &++:&%! (:'+*D#'! *=! 8A,-o! *=! (*(&%! 3&'/#(!

$&@)(&%)4&()*+,!\>)%#!(>#!&++:&%!(:'+*D#'!)4!3:$>!%*0#'!(>&+!(>#!3#&+!(:'+*D#'!@#'$#+(&2#!*=!QB,5o!=*'!(>#!

%&'2#4(!87!#_$>&+2#4^!3:$>!*=! (>#! %*0!(:'+*D#'!@#'$#+(&2#!$&+!6#!&((')6:(#1!(*! (>)+! ('&1)+2! TJ%&36*!&+1!

M)#/@#^! BWWQU,! G>:4^! (>#! 3:(:&%! =:+1! @#'=*'3&+$#! #D&%:&()*+! 3*1#%4! :4#1! )+! (>)4! 4(:1H! &@@#&'! (*! 6#!

&@@'*@')&(#!0)(>!'#4@#$(!(*!#D&%:&()+2!:+)(!(':4(!@#'=*'3&+$#!)+!&!E*:(>!.=')$&+!$*+(#_(,!!

!

WO7O5O "G>K=EF%&<9:@=I%

!

G&6%#! 8,8! 4:33&')4#4! (>#!3#&+! @#'=*'3&+$#! *=! &%%! (>#! :+)(! (':4(4! 4&3@%#1! )+! (>)4! 4(:1H! *+! (>#! 6&4)4! *=!

+*3)+&%! (*(&%! '#(:'+4! T6*(>!2'*44!&+1!+#(!*=! =##4U!*D#'!(>#!8WbH#&'!@#')*1! ='*3!BWW8!(*!BW8W,!G&6%#!8!&%4*!

4>*04!(>#!3#&+!(*(&%!'#(:'+!=*'!(>#!XEI!.%%!E>&'#!9+1#_!*D#'!(>#!4&3#!@#')*1,!G>#!3#&+!&D#'&2#!'#(:'+!=*'!

#&$>!#D&%:&()*+!)+(#'D&%!:4#1!(*!3#&4:'#!@#'=*'3&+$#!)4!@'#4#+(#1^!&+1!(>#!'#4:%(4!&'#!=:'(>#'!2'*:@#1!)+(*!

B!4:6b@#')*14^!+&3#%H!(>#!7!H#&'!@#')*14!='*3!BWW8!(*!BWW7!&+1!BWW;!(*!BW8W,!N*'!#_&3@%#^!:+)(!(':4(4!*+!

&D#'&2#! &$>)#D#1! &! +*3)+&%! '#(:'+! *=! 5,-Ao! @#'! L:&'(#'! T*'! -b3*+(>! @#')*1U! 0>#+!3#&+! @#'=*'3&+$#! )4!

3#&4:'#1!:4)+2!-b3*+(>!#D&%:&()*+!)+(#'D&%4!*D#'!(>#!=:%%!8WbH#&'!@#')*1,!.4!*D#'%&@@)+2!@#')*14!>&D#!6##+!

:4#1!=*'!#D&%:&()*+!)+(#'D&%4!(>&(!&'#!2'#&(#'!(>&+!8bH#&'^!(>#!3#&+!'#(:'+!=*'!4:$>!#D&%:&()*+!)+(#'D&%4!0>#+!

3#&4:'#1! *D#'! (>#! =:%%! 8WbH#&'! @#')*1!3&H! +*(! 6#! #L:&%! ! (*! (>#! &D#'&2#! *=! (>#!3#&+4! '#@*'(#1! =*'! (>&(!

)+(#'D&%!)+!#&$>!*=!(>#!(0*!7bH#&'!4:6b@#')*14,!N*'!#_&3@%#^!(>#!7bH#&'!3#&+!'#(:'+!0>#+!3#&4:'#1!*D#'!(>#!

=:%%!8WbH#&'!4&3@%#!)4!#L:&%!(*!(>#!&D#'&2#!*=!(>#!3#&+!'#(:'+!=*'!(>#!=*%%*0)+2!@#')*14O!BWW8!(*!BWW7f!BWWB!

(*!BWW;f!BWW-!(*!BWWQf!BWW5!(*!BWWSf!BWW7!(*!BWWAf!&+1!BWW;!(*!BW8W^!0>#'#&4!(>#!3#&+!7bH#&'!'#(:'+!0>#+!

3#&4:'#1!*D#'!(>#!BWW8!(*!BWW7!@#')*1!)4!#L:&%!(*!(>#!'#(:'+!*D#'!(>#!BWW8!(*!BWW7!@#')*1!*+%H,!

G&6%#!.8,8!&+1!G&6%#!.8,B! T'#=#'! (*!E#$()*+!.!*=! (>#!.@@#+1)_U!4>*0!(>#!3#&+!@#'=*'3&+$#! =*'!#&$>! =:+1!

4&3@%#1!*+!(>#!6&4)4!*=!2'*44!+*3)+&%!'#(:'+4!&+1!+#(!+*3)+&%!'#(:'+4^!'#4@#$()D#%H,!G>#!'#4:%(4!&'#!4*'(#1!

&$$*'1)+2!(*! (>#!4:6b$&(#2*'H!*=!:+)(! (':4(4!4&3@%#4! T#,2,!"*3#4()$!IL:)(H!]'*0(>U!&+1!(>#+! )+!1#4$#+1)+2!

*'1#'! *+! (>#! 6&4)4! *=! -b3*+(>! '#(:'+4! 3#&4:'#1! *D#'! (>#! #+()'#! 8WbH#&'! @#')*1,! p&%:#4! )+! 6*%1! )+1)$&(#!
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4:@#')*'! @#'=*'3&+$#! d! *'! *:(@#'=*'3&+$#! d! '#%&()D#! (*! (>#! XEI!.CE9,! N'*3! (>#! 6*((*3! *=! G&6%#!.8,8! &+1!

G&6%#!.8,B^!(>#!@'*@*'()*+!*=!=:+14!&6%#!(*!6#&(!(>#!3&'/#(!D#'4:4!(>#!@'*@*'()*+!*=!=:+14!:+&6%#!(*!6#&(!(>#!

3&'/#(!)4!@'#4#+(#1,!9(! )4!*64#'D#1!(>&(!*D#'!(>#!#+()'#!8WbH#&'!@#')*1^!&!4%)2>(%H!>)2>#'!@'*@*'()*+!*=!=:+14!

&'#! :+&6%#! (*! 6#&(! (>#! 3&'/#(! '#2&'1%#44! *=! (>#! #D&%:&()*+! )+(#'D&%! :4#1,! <D#'! (>#! =)'4(! 7bH#&'! @#')*1^! &!

4)2+)=)$&+(!@'*@*'()*+!*=!=:+14!0#'#!&6%#!(*!6#&(!(>#!3&'/#(^!0>)%#!(>#!*@@*4)(#!)4!(':#!=*'!(>#!4#$*+1!7bH#&'!

@#')*1,! G>)4! 4:22#4(4! (>&(! *D#'&%%^! :+)(! (':4(4! &'#! *+%H! e:4(! 3*'#! %)/#%H! (*! :+1#'@#'=*'3! *D#'! (>#! 8WbH#&'!

@#')*1^!0>)%#! (>#H!&'#! D#'H! %)/#%H! (*!*:(@#'=*'3!1:')+2!6:%%!3&'/#(!@#')*14!&+1!:+1#'@#'=*'3!1:')+2!6#&'!

3&'/#(!@#')*14,!

!

!

!

G>#!:+)(!(':4(!)+1:4('H!&4!&!0>*%#!)4!$*+4)1#'#1!=)'4(!:4)+2!2'*44!'#(:'+4,!N'*3!G&6%#!8,8^! )(! )4!*64#'D#1!(>&(!
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0&4!87,W-o!>)2>#'!(>&+!(>#!3#&+!:+)(!(':4(!'#(:'+!=*'!(>#!#+()'#!7bH#&'!@#')*1,!9(!)4!)+(#'#4()+2!(*!+*(#^!(>&(!

*D#'! (>#! #+()'#! 8WbH#&'! @#')*1^! (>#! 3#&+! :+)(! (':4(! '#(:'+! =#%%! e:4(! 6#%*0! (>#! 3&'/#(! '#(:'+! 0>#+! :4)+2!

#D&%:&()*+!@#')*14!*(>#'! (>&+!&!8WbH#&'!#D&%:&()*+! )+(#'D&%^!0>)%#! (>#!3#&+!:+)(! (':4(! '#(:'+!#_$##1#1!(>#!

3&'/#(!'#(:'+!'#2&'1%#44!*=!(>#!#D&%:&()*+!)+(#'D&%!*D#'!(>#!=)'4(!7!H#&'4,!G>)4!4:22#4(4!(>&(^!#D#+!(>*:2>!:+)(!

Table 1.1 Mean Nominal Returns
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JSE ALL Share Index 4.76 9.78 20.14 42.76 113.19 165.44 429.69 5.50 10.97 22.62 39.59 86.84 160.73 4.01 8.59 17.66 29.62 57.30 103.16

Mean Unit Trust Returns (Gross) 4.44 9.34 18.49 40.40 105.22 162.91 493.19 6.77 13.99 26.98 58.34 132.67 209.36 3.59 7.74 15.35 26.56 46.96 88.67
Mean Unit Trust Returns (Net) 4.43 9.31 18.43 40.24 104.76 162.17 489.67 6.76 13.96 26.91 58.17 132.15 208.45 3.58 7.71 15.29 26.41 46.61 88.12

Mean Nominal Returns (% per evaluation interval)
2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)
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Table 2.1 Outperformance results: Unit Trust Nominal Total Returns (Gross of Fees) versus JSE All Share Index Total Returns

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36

Outperformed 145 (47%) 234 (67%) 222 (62%) 230 (61%) 98 (24%) 232 (52%) 225 (46%) 232 (43%) 234 (40%) 265 (44%)
Underperformed 166 (53%) 115 (33%) 136 (38%) 150 (39%) 306 (76%) 218 (48%) 265 (54%) 303 (57%) 350 (60%) 338 (56%)
Net Outperformers -21 119 86 80 -208 14 -40 -71 -116 -73 -230 

6-month Intervals 42 44 46 48 50 52 54 56 58 60
Outperformed 43 (28%) 110 (64%) 108 (61%) 153 (81%) 43 (22%) 101 (45%) 98 (40%) 128 (48%) 89 (31%) 128 (43%)
Underperformed 109 (72%) 63 (36%) 70 (39%) 36 (19%) 157 (79%) 121 (55%) 144 (60%) 137 (52%) 201 (69%) 173 (57%)
Net Outperformers -66 47 38 117 -114 -20 -46 -9 -112 -45 -210 

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Outperformed 19 (25%) 68 (80%) 68 (76%) 74 (80%) 13 (13%) 25 (23%) 47 (39%) 59 (45%) 37 (26%) 57 (38%)
Underperformed 56 (75%) 17 (20%) 21 (24%) 19 (20%) 84 (87%) 82 (77%) 72 (61%) 72 (55%) 105 (74%) 93 (62%)
Net Outperformers -37 51 47 55 -71 -57 -25 -13 -68 -36 -154 

2-year Intervals 76 77 78 79 80 81 82 83 84
Outperformed 36 (48%) 71 (84%) 71 (80%) 56 (60%) 11 (11%) 32 (30%) 46 (39%) 46 (35%) 40 (28%)
Underperformed 39 (52%) 14 (16%) 18 (20%) 37 (40%) 86 (89%) 75 (70%) 73 (61%) 85 (65%) 102 (72%)
Net Outperformers -3 57 53 19 -75 -43 -27 -39 -62 -120 

4-year Intervals 87 88 89 90 91 92 93
Outperformed 56 (75%) 69 (81%) 55 (62%) 39 (42%) 14 (14%) 23 (21%) 32 (27%)
Underperformed 19 (25%) 16 (19%) 34 (38%) 54 (58%) 83 (86%) 84 (79%) 87 (73%)
Net Outperformers 37 53 21 -15 -69 -61 -55 -89 

5-year Intervals 96 97 98 99 100 101
Outperformed 50 (67%) 63 (74%) 47 (53%) 33 (35%) 14 (14%) 23 (21%)
Underperformed 25 (33%) 22 (26%) 42 (47%) 60 (65%) 83 (86%) 84 (79%)
Net Outperformers 25 41 5 -27 -69 -61 -86 

10-year Interval 104
Outperformed 38 (51%)
Underperformed 37 (49%)
Net Outperformers 1 1
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Table 1.2 Mean Sharpe Ratios
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JSE ALL Share Index 0.818 1.554 2.527 5.775 15.246 21.825 50.791 0.568 1.372 2.460 4.308 7.359 17.594 1.067 1.735 2.594 3.278 2.459 9.006

Mean Unit Trust Sharpe Ratios (Gross) 1.818 1.817 2.571 5.559 14.894 23.966 68.925 1.263 2.565 4.096 9.216 19.267 31.428 1.931 1.653 2.093 2.559 0.708 6.902
Mean Unit Trust Sharpe Ratios (Net) 1.816 1.813 2.559 5.529 14.803 23.818 68.250 1.262 2.560 4.084 9.185 19.166 31.257 1.929 1.648 2.081 2.531 0.641 6.794

Mean Sharpe Ratios (per evaluation interval)
2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)
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Table 2.2 Outperformance results: Unit Trust Sharpe Ratios (Returns gross of  fees) versus the Sharpe Ratio for the JSE All Share Index

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36

Outperformed 139 (45%) 200 (57%) 274 (77%) 212 (56%) 175 (43%) 251 (56%) 229 (47%) 220 (41%) 303 (52%) 365 (61%)
Underperformed 172 (55%) 149 (43%) 84 (23%) 168 (44%) 229 (57%) 199 (44%) 261 (53%) 315 (59%) 281 (48%) 238 (39%)
Net Outperformers -33 51 190 44 -54 52 -32 -95 22 127 272
Negative Observations134 (43%) 230 (66%) 100 (28%) 100 (26%) 54 (13%) 91 (20%) 186 (38%) 472 (88%) 145 (25%) 166 (28%) 1678 (38%)

6-month Intervals 42 44 46 48 50 52 54 56 58 60
Outperformed 57 (38%) 101 (58%) 133 (75%) 148 (78%) 48 (24%) 104 (47%) 94 (39%) 135 (51%) 116 (40%) 148 (49%)
Underperformed 95 (63%) 72 (42%) 45 (25%) 41 (22%) 152 (76%) 118 (53%) 148 (61%) 130 (49%) 174 (60%) 153 (51%)
Net Outperformers -38 29 88 107 -104 -14 -54 5 -58 -5 -44 

36 (24%) 133 (77%) 89 (50%) 52 (28%) 6 (3%) 7 (3%) 92 (38%) 235 (89%) 83 (29%) 137 (46%) 870 (39%)
1-year Intervals 64 65 66 67 68 69 70 71 72 73

Outperformed 25 (33%) 62 (73%) 70 (79%) 75 (81%) 15 (15%) 21 (20%) 45 (38%) 39 (30%) 70 (49%) 81 (54%)
Underperformed 50 (67%) 23 (27%) 19 (21%) 18 (19%) 82 (85%) 86 (80%) 74 (62%) 92 (70%) 72 (51%) 69 (46%)
Net Outperformers -25 39 51 57 -67 -65 -29 -53 -2 12 -82 

15 (20%) 64 (75%) 9 (10%) 5 (5%) 0 (0%) 0 (0%) 12 (10%) 131 (100%) 1 (1%) 1 (1%) 238 (22%)
2-year Intervals 76 77 78 79 80 81 82 83 84

Outperformed 35 (47%) 71 (84%) 72 (81%) 73 (78%) 16 (16%) 35 (33%) 38 (32%) 35 (27%) 70 (49%)
Underperformed 40 (53%) 14 (16%) 17 (19%) 20 (22%) 81 (84%) 72 (67%) 81 (68%) 96 (73%) 72 (51%)
Net Outperformers -5 57 55 53 -65 -37 -43 -61 -2 -48 

42 (56%) 46 (54%) 7 (8%) 0 (0%) 0 (0%) 0 (0%) 119 (100%) 129 (98%) 1 (1%) 344 (37%)
4-year Intervals 87 88 89 90 91 92 93

Outperformed 58 (77%) 68 (80%) 69 (78%) 49 (53%) 15 (15%) 27 (25%) 33 (28%)
Underperformed 17 (23%) 17 (20%) 20 (22%) 44 (47%) 82 (85%) 80 (75%) 86 (72%)
Net Outperformers 41 51 49 5 -67 -53 -53 -27 

2 (3%) 0 (0%) 1 (1%) 0 (0%) 8 (8%) 23 (21%) 83 (70%) 87 (19%)
5-year Intervals 96 97 98 99 100 101

Outperformed 54 (72%) 64 (75%) 61 (69%) 35 (38%) 18 (19%) 32 (30%)
Underperformed 21 (28%) 21 (25%) 28 (31%) 58 (62%) 79 (81%) 75 (70%)
Net Outperformers 33 43 33 -23 -61 -43 -18 

0 (0%) 0 (0%) 2 (2%) 2 (2%) 1 (1%) 8 (7%) 13 (2%)
10-year Interval 104

Outperformed 43 (57%)
Underperformed 32 (43%)
Net Outperformers 11 11

0 (0%) 0 (0%)

Number of Observations
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4:6b@#')*14! *+! (>#! 6&4)4! *=! E>&'@#! ?&()*4^! 0>)$>! &1e:4(4! =*'! ')4/^! (>&+! $*3@&'#1! (*! 0>#+! :+)(! (':4(!

@#'=*'3&+$#! )4! #D&%:&(#1!@:'#%H!*+! (>#!6&4)4!*=!+*3)+&%! '#(:'+4,! 9+! (>#!BWW8! (*!BW8W!&+1!BWW8!&+1!BWW7!
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3&+&2#'4!3&H!&@@#&'!(*!@*44#44!4*3#!4/)%%!&+1!&'#!&6%#!(*!*:(@#'=*'3!(>#!3&'/#(!3*'#!*=(#+!(>&+!+*(!*D#'!

=&)'%H! %*+2!()3#!@#')*14,!K*0#D#'^!:+)(! (':4(!3&+&2#'4!1*!+*(! =&'#!&4!0#%%! )+! (>#!BWW;!(*!BW8W!@#')*1^!0)(>!

*+%H!-So!*=!=:+14!6#)+2!&6%#!(*!'#$*'1!3*'#!*64#'D&()*+4!*=!*:(@#'=*'3&+$#!(>&+!:+1#'@#'=*'3&+$#,!.2&)+^!

)(! &@@#&'4! (>&(!:+)(! (':4(! @#'=*'3&+$#! )4! 4#+4)()D#! (*! (>#! ()3#!@#')*1! 4&3@%#1!&+1!@*44)6%H! (>#!:+1#'%H)+2!

3&'/#(!$H$%#4,!E)3)%&'!(*!(>#!'#4:%(4!@'*1:$#1!6H!(>#!P.RJ^!&+!*D#'0>#%3)+2!7;o!*=!:+)(!(':4(4!0#'#!:+&6%#!

(*!'#$*'1!&!4)2+)=)$&+(!&%@>&!*64#'D&()*+4!*D#'!(>#!=)'4(!7bH#&'!@#')*1!='*3!BWW8!(*!BWW7,!

N'*3!G&6%#!PB^!)(!)4!*64#'D#1!(>&(!&!2'#&(#'!+:36#'!*=!=:+14!&'#!&6%#!(*!*:(@#'=*'3!(>#!3&'/#(!3*'#!*=(#+!

(>&+!+*(!*+! (>#!6&4)4!*=! (>#!+:36#'!*=!@#')*14! )+!0>)$>!*:(@#'=*'3&+$#! )4! '#$*'1#1! =*'! &!@&'()$:%&'! =:+1!

0>#+!@#'=*'3&+$#! )4!#D&%:&(#1!:4)+2!E>&'@#!?&()*4,!.!4)3)%&'! ('#+1! )4!*64#'D#1! =*'! =:+14!(>&(!$*+4)4(#+(%H!

:+1#'@#'=*'3! (>#! 3&'/#(,! <+! 6&%&+$#! )(! &@@#&'4! (>&(! (>#! #_(#+(! (*! 0>)$>! :+1#'@#'=*'3)+2! =:+14!
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:+1#'@#'=*'3!&+1!*:(@#'=*'3)+2!=:+14!*:(@#'=*'3^!*+!(>)4!6&4)4!&+H0&H^!&@@#&'4!&@@'*_)3&(#%H!#L:&%,!N*'!

#_&3@%#^!(>#!6#4(!@#'=*'3)+2!=:+1!*D#'!8WbH#&'4!3#&4:'#1!:4)+2!-b3*+(>!'#(:'+4!)4!&6%#!(*!*:(@#'=*'3!)+!BS!

*:(!*=!=*'(H!-b3*+(>!)+(#'D&%4^!0>)%#!(>#!0*'4(!@#'=*'3)+2!=:+1!)4!&6%#!(*!:+1#'@#'=*'3!)+!BA!*:(!*=!5W!()3#4,!

G>#!+:36#'!*=!(*@!&+1!0*'4(!@#'=*'3)+2!=:+14^!3#&4:'#1!*+!(>)4!6&4)4^!&@@#&'4!(*!=%:$(:&(#!0)(>!(>#!()3#!

@#')*1,!":')+2!(>#!BWW8!(*!BW8W!&+1!=)'4(!7bH#&'!@#')*1!='*3!BWW8!(*!BWW7^!*+!6&%&+$#^!3*'#!(*@!@#'=*'3)+2!

=:+14!&'#!'#$*'1#1^!0>)%#!3*'#!:+1#'@#'=*'3)+2!=:+14!&'#!'#$*'1#1!)+!(>#!4#$*+1!7bH#&'!@#')*1!='*3!BWW;!

(*!BW8W,!!

9+!4:33&'H^!:+)(!(':4(4!1*!&@@#&'! (*!6#!&6%#! (*! Z6#&([! (>#!3&'/#(^!&%6#)(!+*(!&%%!(>#!()3#,!G>#4#!'#4:%(4!&'#!

$*+4)4(#+(! 0)(>! (>#! =)+1)+24! *=! @'#D)*:4! '#4#&'$>#'4,! N*'! #_&3@%#^! ])%6#'(4*+! &+1! p#'3&&/! T8ASBU! =*:+1!

#D)1#+$#!*=!*:(@#'=*'3&+$#!:4)+2! E>&'@#!?&()*4^!0>)%#! G'#H+*'! T8ASQU! =*:+1! (>#!*@@*4)(#! =)D#! H#&'4! %&(#',!

K*0#D#'^!(>#!#_(#+(!*=!(>&(!*:(@#'=*'3&+$#!&+1!(>#!@'*@*'()*+!*=!=:+14!(>&(!*:(@#'=*'3!&@@#&'!(*!D&'H!0)(>!

(>#!()3#!@#')*1!4(:1)#1!&4!0#%%!&4!(>#!:+1#'%H)+2!4(&(#!*=!(>#!3&'/#(,!<D#'&%%!^*D#'!(>#!#+()'#!8WbH#&'!@#')*1^!

&4!3&+H!=:+14!(>&(!&@@#&'!(*!:+1#'@#'=*'3!&%4*!&@@#&'!(*!*:(@#'=*'3^!H#(!&!3#&+!E>&'@#!p&%:#!2'#&(#'!(>&+!

(>&(!*=!(>#!3&'/#(!)4!*64#'D#1^!4:22#4()+2!(>&(!(>#!#_(#+(!*=!*:(@#'=*'3&+$#!)4!4*3#0>&(!2'#&(#'!(>&+!(>#!

#_(#+(!*=!:+1#'@#'=*'3&+$#!=*'!(>#!Q7!=:+14!(>&(!#_)4(#1!*D#'!(>)4!#+()'#!@#')*1,!"#4@)(#!(>#!$*+$#'+4!'&)4#1!

&6*:(!)+(#'@'#()+2!'#4:%(4!3&1#!*+!(>#!6&4)4!*=!E>&'@#!?&()*4^!)(!)4!$*+$%:1#1!(>&(!(>#!)+=#'#+$#4!1'&0+!>#'#!

&'#!$'#1)6%#,!

!

WO7OBO .-(,%-FQPEI%

!

M#=*'#! 1)4$:44)+2! (>#! &%@>&! *64#'D&()*+4! T'#2&'1%#44! *=! (>#! 3*1#%! :4#1U^! 4*3#! $*33#+(4! &'#! +#$#44&'H,!

\>#+!:4)+2!-b3*+(>^!&+1!(*!&!%#44#'!#_(#+(^!;b3*+(>!#D&%:&()*+!)+(#'D&%4^!(>#!+:36#'!*=!*64#'D&()*+4!:4#1!

(*!1#')D#! (>#!&%@>&!*'! )+(#'$#@(! D&%:#4!3&H!6#! (**! 43&%%! 6H! 4(&()4()$&%! 4(&+1&'14! T),#,! -! &+1!;!*64#'D&()*+4!

'#4@#$()D#%HU^!(>#'#6H!@%&$)+2!4*3#!1*:6(!*+!(>#!$'#1)6)%)(H!*=!-b3*+(>!&+1!;b3*+(>!&%@>&!D&%:#4,!K*0#D#'^!

)(! )4! >*@#1! (>&(! 6H! '#$*'1)+2! =*'(H! -b3*+(>! *64#'D&()*+4! *D#'! (>#! BWW8! (*! BW8W! @#')*1! &+1! :4)+2! %*+2#'!
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#D&%:&()*+! )+(#'D&%4! T4:$>! &4! 8bH#&'! &+1! BbH#&'! )+(#'D&%4U^! $'#1)6%#! )+=#'#+$#4! 3&H! 4()%%! 6#! 1'&0+! ='*3!

#_&3)+)+2!(>#!1&(&!*+!(>#!6&4)4!*=!-b3*+(>!&+1!;b3*+(>!#D&%:&()*+!)+(#'D&%4,!J*'#*D#'^! )+!(>#!$&4#!*=!(>#!

P.RJ! d! &! 4)+2%#! =&$(*'! 3*1#%! d!3:%()$*%%)+#&')(H! &4! 0#%%! &4! (>#! @'*6%#34! &44*$)&(#1! 0)(>! 3:%()@%#b=&$(*'!

3*1#%4!)4!&64#+(,!.!3*'#!1#(&)%#1!1)4$:44)*+!&'*:+1!(>#!%)3)(&()*+4!*=!(>)4!4(:1H!$&+!6#!=*:+1!)+!E#$()*+!Q,!!

!

!

!

G>#!&%@>&!D&%:#4!@'#4#+(#1!)+!G&6%#!8,-!&'#!4%)2>(%H!1)==#'#+(!='*3!(>*4#!@'#4#+(#1!)+!G&6%#!?8!)+!4#$()*+!;,8,8!

4)+$#!)+!G&6%#!8,-^!(>#!3#&+!&%@>&4!&'#!*+%H!$&%$:%&(#1!=*'!&!@&'()$:%&'!:+)(!(':4(!*D#'!&!@&'()$:%&'!#D&%:&()*+!

)+(#'D&%! )=! (>&(! :+)(! (':4(! #_)4(#1! *D#'! (>&(! #+()'#! #D&%:&()*+! )+(#'D&%^! 0>#'#&4! =*'! (>#! @:'@*4#4! *=! 3*1#%!
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3#&+!&%@>&!D&%:#!0&4!}W,5QW!T}W,5;;U!=*'!(>#!=)'4(!7bH#&'!@#')*1!&+1!bW,W-A!TbW,W55U!=*'!(>#!4#$*+1!=)D#bH#&'!

@#')*1! 0>#+! :+)(! (':4(! @#'=*'3&+$#! )4! #D&%:&(#1! :4)+2! 7bH#&'! #D&%:&()*+! )+(#'D&%4,! .2&)+! (>#! +#(! &%@>&4!

&@@#&'! %*0#'! (>&+! #_@#$(#1^! &+1! (>#! '#&4*+! =*'! (>)4! 3&H! 6#! &((')6:(#1! (*! (>#! 4>*'($*3)+24! &'*:+1!

$&%$:%&()+2!+#(! '#(:'+4!&4!1#(&)%#1!#&'%)#',! 9(! )4! )+(#'#4()+2!(*!+*(#!(>&(! '#2&'1%#44!*=! (>#!#D&%:&()*+! )+(#'D&%!

:4#1^! (>#!3#&+!&%@>&4!D&%:#4!0#'#!@*4)()D#!&$'*44! (>#!#+()'#!8WbH#&'!@#')*1!&+1!(>#! =)'4(!7bH#&'!@#')*1! =*'!

Table 1.3 Mean CAPM Alphas
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Mean Unit Trust Alphas (Gross) 0.250 0.127 0.065 0.095 0.147 0.172 0.211 0.432 0.453 0.376 0.553 0.550 0.470 0.200 -0.005 -0.064 -0.098 -0.091 -0.039
Mean Unit Trust Alphas (Net) 0.247 0.123 0.061 0.091 0.143 0.167 0.206 0.429 0.449 0.372 0.548 0.545 0.466 0.197 -0.008 -0.068 -0.102 -0.096 -0.044

Mean Alphas (per evaluation interval) as measured by the CAPM Model
2006-2010 (5 years)2001-2010 (10 years) 2001-2005 (5 years)
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6*(>!2'*44! &+1!+#(! '#(:'+4,! G>)4! $&+!6#! )+(#'@'#(#1! &4! 4('*+2!#D)1#+$#! )+! =&D*:'!*=! (>#!&D#'&2#!:+)(! (':4(!

3&+&2#'!6#)+2!&6%#!(*!*:(@#'=*'3!*D#'!(>#4#!B!@#')*14,!K*0#D#'^!)(! )4!*64#'D#1!(>&(!(>#!&%@>&!D&%:#4!0#'#!

+#2&()D#! &$'*44! (>#! 4#$*+1! 7bH#&'! @#')*1! =*'! 6*(>! 2'*44! &+1! +#(! '#(:'+4! #_$#@(! 0>#+! :4)+2! -b3*+(>!

#D&%:&()*+!)+(#'D&%4,!G>)4!)4!#D)1#+$#!*=!:+1#'@#'=*'3&+$#!*+!(>#!@&'(!*=!(>#!&D#'&2#!:+)(!(':4(!3&+&2#'!*D#'!

(>)4!@#')*1,!])D#+!(>&(!(>#!&%@>&!D&%:#4!*D#'!(>#!=:%%!8WbH#&'!@#')*1!&'#!@*4)()D#^!)(!)4!&'2:#1!(>&(!*+!&D#'&2#!

(>#!#_(#+(!*=! (>#!*:(@#'=*'3&+$#! )+! (>#! =)'4(!7bH#&'4!#_$##1#1!(>#!#_(#+(!*=! (>#!:+1#'@#'=*'3&+$#!*=! (>#!

4#$*+1! 7bH#&'4,! G>)4! )4! $*+=)'3#1! 6H! #_&3)+)+2! (>#! &64*%:(#! D&%:#4! *=! (>#! &%@>&4! d! )+! &64*%:(#! (#'34! (>#!

D&%:#4!&'#!%*0#'!)+!(>#!4#$*+1!7bH#&'!@#')*1,!G&6%#!.-,8!&+1!G&6%#!.-,B!T'#=#'!(*!E#$()*+!.!*=!(>#!.@@#+1)_U!

4>*0!(>#!&%@>&!D&%:#4!=*'!#&$>!:+)(!(':4(!4&3@%#1!*+!(>#!6&4)4!*=!2'*44!&+1!+#(!'#(:'+4^!'#4@#$()D#%H,!N'*3!

(>#!6*((*3!*=!G&6%#!.-,8!&+1!G&6%#!.-,B^!0#!*64#'D#!4)3)%&'!('#+14!(*!(>*4#!*64#'D#1!0>#+!E>&'@#!?&()*4!&'#!

:4#1!(*!#D&%:&(#!@#'=*'3&+$#,!

G&6%#!-,8!&+1!G&6%#!I8!!T'#=#'!(*!E#$()*+!I!*=!(>#!.@@#+1)_U!!4>*0!(>#!='#L:#+$H!1)4(')6:()*+!*=!&%%!@*4)()D#!&+1!

+#2&()D#!&%@>&!*64#'D&()*+4!=*'!(>#!BWW8!(*!BW8W^!BWW8!(*!BWW7!&+1!BWW;!(*!BW8W!@#')*14!&$'*44!(>#!1)==#'#+(!

#D&%:&()*+!)+(#'D&%4,!\)(>!=#0!#_$#@()*+4^!)(!)4!*64#'D#1!(>&(!(>#!3&e*')(H!*=!&%@>&!*64#'D&()*+4!=&%%!6#(0##+!

(>#!bW,B7!&+1!W!$%&44!)+(#'D&%!1:')+2!(>#!BWW8!(*!BW8W!@#')*1!&+1!(*!&!%#44#'!#_(#+(!1:')+2!(>#!BWW;!(*!BW8W!

@#')*1,!K*0#D#'^!(>#!+:36#'!*=!@*4)()D#!*'!Z0)++#'[!*64#'D&()*+4!)+!(*(&%!#_$##1#1!(>#!+:36#'!*=!+#2&()D#!*'!

Z%*4#'[!*64#'D&()*+4!*D#'!&%%!(>'##!@#')*14,!9(!)4!)+(#'#4()+2!(*!+*(#!(>&(!)+!(>#!$&4#!*=!(>#!BWW;!(*!BW8W!@#')*1^!

3*'#!+#2&()D#!&%@>&!*64#'D&()*+4!&'#!'#$*'1#1!=*'!#D&%:&()*+!)+(#'D&%4!*=!Bb^!5b!&+1!7bH#&'4,!G>)4!)4!$*+4)4(#+(!

0)(>!(>#!@*4)()D#!3#&+!&%@>&!D&%:#4!*64#'D#1!=*'!(>#!BWW8!(*!BW8W!&+1!BWW8!(*!BWW7!@#')*14,!9+!(>#!$&4#!*=!

(>#!BWW;!(*!BW8W!@#')*1^! (>#!+#2&()D#!3#&+!&%@>&4!*64#'D#1!)+!G&6%#!8,-!=*'!(>#!Bb^!5b!&+1!7bH#&'!)+(#'D&%4!

&@@#&'!$*+4)4(#+(!0)(>!(>#!'#4:%(4!@'#4#+(#1!)+!G&6%#!-,8,!

J*'#*D#'^!(*!1)4()+2:)4>!%:$/!='*3!4/)%%!T*'!&!%&$/!(>#'#*=U^!(>#!+:36#'!*=!4(&()4()$&%%H!4)2+)=)$&+(!&%@>&!D&%:#4!

&4!1#(#'3)+#1!6H!(>#!&@@'*@')&(#!(b4(&()4()$!&(! (>#!7o!%#D#%!*=!4)2+)=)$&+$#!)4!4>*0+!)+!@&'#+(>#4#4!)+!G&6%#!

-,8!&+1!G&6%#!I8,!ID#+!(>*:2>!&!4)2+)=)$&+(!1'*@!)+!(>#!+:36#'!*=!*64#'D&()*+4!)4!'#$*'1#1!0>#+!$*+4)1#')+2!

4(&()4()$&%%H!4)2+)=)$&+(!&%@>&4!*+%H^!4*3#!D&%:&6%#!)+=#'#+$#4!$&+!4()%%!6#!1'&0+,!9(! )4!)+(#'#4()+2!(*!+*(#!(>&(!

&$'*44!(>#!BWW8!(*!BW8W!&+1!BWW8!(*!BWW7^!(>#!3*4(!+:36#'!*=!4(&()4()$&%%H!4)2+)=)$&+(!*64#'D&()*+4!=&%%!)+!(>#!
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}8! (*!}-! $%&44! )+(#'D&%4,! G>)4! )4! 4('*+2!#D)1#+$#! )+! 4:@@*'(!*=! (>#!&D#'&2#!:+)(! (':4(!3&+&2#'!6#)+2!&6%#! (*!

*:(@#'=*'3!(>#!3&'/#(!*+!(>#!6&4)4!*=!4/)%%!&4!*@@*4#1!(*!3#'#!$>&+$#!=*'!(>#4#!B!@#')*14,!K*0#D#'^!=*'!(>#!
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Table 3.1 Frequency Distribution of CAPM Alpha Observations on the basis of Gross Returns (Statistically Significant Observations in Parentheses)
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5 Total

Statistically 
Significant Total

Statistically 
Significant

2001-2010 (10 years) 79 (19) 207 (50) 371 (90) 294 (69) 425 (70) 355 (34) 508 (52) 849 (62) 1375 (57) 1203 (9) 970 (70) 670 (111) 506 (141) 695 (233) 449 (145) 494 (136) 406 (101) 132 (32) 4463 503 5525 978
3-month intervals 65 (8) 174 (25) 294 (47) 201 (36) 249 (29) 210 (10) 238 (24) 291 (15) 290 (9) 313 (9) 287 (17) 244 (14) 188 (16) 348 (47) 275 (42) 339 (48) 341 (64) 117 (19) 2012 203 2452 276
6-month intervals 13 (10) 27 (19) 58 (30) 62 (22) 91 (17) 90 (10) 148 (12) 225 (15) 298 (5) 278 (0) 231 (2) 159 (9) 131 (7) 130 (16) 93 (31) 104 (39) 61 (33) 13 (11) 1012 140 1200 148
1-year intervals 1 (1) 4 (4) 13 (7) 23 (5) 53 (11) 24 (3) 59 (3) 117 (9) 204 (3) 193 (0) 128 (4) 80 (11) 41 (10) 74 (39) 34 (26) 36 (35) 2 (2) 2 (2) 498 46 590 129
2-year intervals 0 (0) 2 (2) 4 (4) 3 (1) 28 (10) 29 (10) 49 (2) 110 (12) 209 (8) 155 (0) 93 (3) 82 (16) 61 (28) 67 (55) 30 (29) 14 (13) 2 (2) 0 (0) 434 49 504 146
4-year intervals 0 (0) 0 (0) 2 (2) 3 (3) 2 (1) 1 (1) 11 (9) 73 (4) 189 (13) 119 (0) 107 (16) 54 (25) 44 (40) 48 (48) 11 (11) 1 (1) 0 (0) 0 (0) 281 33 384 141
5-year interval 0 (0) 0 (0) 0 (0) 2 (2) 2 (2) 1 (0) 3 (2) 33 (7) 163 (14) 124 (0) 107 (22) 39 (25) 39 (38) 27 (27) 6 (6) 0 (0) 0 (0) 0 (0) 204 27 342 118

10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 22 (5) 21 (0) 17 (6) 12 (11) 2 (2) 1 (1) 0 (0) 0 (0) 0 (0) 0 (0) 22 5 53 20
2001-2005 (5 years) 37 (5) 87 (20) 135 (27) 113 (25) 164 (30) 131 (12) 183 (19) 265 (25) 358 (22) 348 (4) 312 (18) 262 (38) 219 (66) 334 (153) 204 (89) 251 (99) 229 (68) 78 (22) 1473 185 2237 557

3-month intervals 35 (5) 79 (14) 112 (12) 87 (16) 96 (9) 76 (4) 90 (8) 110 (3) 106 (3) 122 (4) 101 (7) 101 (2) 65 (5) 137 (22) 99 (18) 137 (26) 184 (44) 65 (11) 791 74 1011 139
6-month intervals 2 (0) 5 (3) 15 (7) 17 (6) 35 (8) 40 (3) 70 (10) 78 (6) 108 (0) 119 (0) 77 (0) 58 (2) 62 (2) 50 (10) 40 (14) 64 (25) 41 (20) 11 (9) 370 43 522 82
1-year intervals 0 (0) 2 (2) 5 (5) 8 (2) 21 (7) 8 (1) 15 (1) 46 (5) 74 (1) 48 (0) 48 (0) 29 (5) 20 (6) 48 (31) 28 (21) 35 (34) 2 (2) 2 (2) 179 24 260 101
2-year intervals 0 (0) 1 (1) 3 (3) 1 (1) 12 (6) 7 (4) 8 (0) 24 (7) 37 (6) 23 (0) 38 (2) 44 (14) 39 (23) 60 (51) 29 (28) 14 (13) 2 (2) 0 (0) 93 28 249 133
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 4 (2) 22 (8) 23 (0) 31 (6) 23 (11) 20 (18) 29 (29) 7 (7) 1 (1) 0 (0) 0 (0) 26 10 134 72
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 3 (2) 11 (4) 13 (0) 17 (3) 7 (4) 13 (12) 10 (10) 1 (1) 0 (0) 0 (0) 0 (0) 14 6 61 30

2006-2010 (5 years) 42 (14) 120 (30) 234 (61) 177 (40) 258 (39) 221 (21) 318 (28) 528 (35) 811 (17) 675 (5) 490 (17) 324 (27) 231 (25) 324 (43) 236 (47) 243 (37) 177 (33) 54 (10) 2709 285 2754 244
3-month intervals 30 (3) 95 (11) 182 (35) 114 (20) 153 (20) 134 (6) 148 (16) 181 (12) 184 (6) 191 (5) 186 (10) 143 (12) 123 (11) 211 (25) 176 (24) 202 (22) 157 (20) 52 (8) 1221 129 1441 137
6-month intervals 11 (10) 22 (16) 43 (23) 45 (16) 56 (9) 50 (7) 78 (2) 147 (9) 190 (5) 159 (0) 154 (2) 101 (7) 69 (5) 80 (6) 53 (17) 40 (14) 20 (13) 2 (2) 642 97 678 66
1-year intervals 1 (1) 2 (2) 8 (2) 15 (3) 32 (4) 16 (2) 44 (2) 71 (4) 130 (2) 145 (0) 80 (4) 51 (6) 21 (4) 26 (8) 6 (5) 1 (1) 0 (0) 0 (0) 319 22 330 28
2-year intervals 0 (0) 1 (1) 1 (1) 2 (0) 15 (4) 21 (6) 41 (2) 81 (5) 143 (2) 106 (0) 34 (0) 28 (2) 18 (5) 7 (4) 1 (1) 0 (0) 0 (0) 0 (0) 305 21 194 12
4-year intervals 0 (0) 0 (0) 0 (0) 1 (1) 1 (1) 0 (0) 7 (6) 38 (1) 111 (1) 45 (0) 22 (0) 1 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 158 10 68 0
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (1) 0 (0) 0 (0) 10 (4) 53 (1) 29 (0) 14 (1) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 64 6 43 1

Frequency of Alpha Observations
Negative (< 0) Positive (> 0) Neg. Alphas Observed

Pos. Alphas 
Observed



Page | 136  
 

(>#!=)'4(!7bH#&'4!&$(#1!&4!&!6:==#'!(*!&64*'6!&!%&'2#!&3*:+(!*=!(>#!:+1#'@#'=*'3&+$#!*D#'!(>#!4#$*+1!7bH#&'!

@#')*1,!

!

!

!

K*0#D#'^! 0>)%#! #D)1#+$#! (*! 4:@@*'(! 6*(>! *:(@#'=*'3&+$#! &+1! :+1#'@#'=*'3&+$#! >&4! 6##+! =*:+1^! (>)4!

#D)1#+$#!1*#4!+*(!)+1)$&(#!$*+4)4(#+$H!*'!@#'4)4(#+$#!)+!@#'=*'3&+$#,!.(!(>#!6*((*3!*=!G&6%#!"-^!(>'##!4#(4!

*=!4:33&'H!4(&()4()$4!&'#!@'#4#+(#1,!N)'4(^! (>#!@'*@*'()*+!*=! =:+14!'#$*'1)+2!3*'#!@*4)()D#!&+1!4(&()4()$&%%H!

4)2+)=)$&+(!&%@>&!*64#'D&()*+4!)4!4>*0+,!E#$*+1^!(>#!@'*@*'()*+!*=!=:+14!0)(>!3*'#!+#2&()D#!&+1!4(&()4()$&%%H!

4)2+)=)$&+(! &%@>&! *64#'D&()*+4! )4! 4>*0+,! G>)'1^! (>#! @'*@*'()*+! *=! =:+14! :+&6%#! (*! '#$*'1! &+H! @*4)()D#! *'!

+#2&()D#! 4)2+)=)$&+(! &%@>&4! )4! 4>*0+,! G>#! 4:3! *=! (>#4#! (>'##! '*04! 3&H! +*(! #L:&%! 8WWo! &4! (>*4#! =:+14!

'#$*'1)+2!&+!#L:&%!+:36#'!*=!@*4)()D#!&+1!+#2&()D#!4(&()4()$&%%H!4)2+)=)$&+(!&%@>&4!&'#!+*(!)+$%:1#1!>#'#,!N'*3!

(>#!%&4(!'*0!)+!G&6%#!"-^!)(!$&+!6#!1#1:$#1!(>&(!&!4)2+)=)$&+(!@'*@*'()*+!*=!:+)(!(':4(!3&+&2#'4!T0)(>!&4!3&+H!

Table 2.3 Outperformance results: Statistically signif icant alphas as determined by the CAPM Model (Gross of  fees)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36

Repeat 'Winner' 29 (9%) 30 (9%) 47 (13%) 20 (5%) 13 (3%) 23 (5%) 12 (2%) 25 (5%) 36 (6%) 41 (7%)
Repeat 'Loser' 11 (4%) 21 (6%) 3 (1%) 16 (4%) 23 (6%) 24 (5%) 21 (4%) 45 (8%) 22 (4%) 17 (3%)
Net Repeat 'Winner' 18 9 44 4 -10 -1 -9 -20 14 24 73

6-month Intervals 42 44 46 48 50 52 54 56 58 60
Repeat 'Winner' 9 (6%) 11 (6%) 34 (19%) 27 (14%) 1 (1%) 25 (11%) 4 (2%) 16 (6%) 10 (3%) 11 (4%)
Repeat 'Loser' 29 (19%) 2 (1%) 2 (1%) 6 (3%) 4 (2%) 5 (2%) 3 (1%) 69 (26%) 3 (1%) 17 (6%)
Net Repeat 'Winner' -20 9 32 21 -3 20 1 -53 7 -6 8

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Repeat 'Winner' 11 (15%) 8 (9%) 25 (28%) 57 (61%) 0 (0%) 2 (2%) 8 (7%) 0 (0%) 1 (1%) 17 (11%)
Repeat 'Loser' 16 (21%) 1 (1%) 1 (1%) 6 (6%) 0 (0%) 0 (0%) 2 (2%) 11 (8%) 2 (1%) 7 (5%)
Net Repeat 'Winner' -5 7 24 51 0 2 6 -11 -1 10 83

2-year Intervals 76 77 78 79 80 81 82 83 84
Repeat 'Winner' 18 (24%) 20 (24%) 59 (66%) 36 (39%) 1 (1%) 7 (7%) 0 (0%) 0 (0%) 5 (4%)
Repeat 'Loser' 9 (12%) 3 (4%) 11 (12%) 5 (5%) 0 (0%) 0 (0%) 3 (3%) 11 (8%) 7 (5%)
Net Repeat 'Winner' 9 17 48 31 1 7 -3 -11 -2 97

4-year Intervals 87 88 89 90 91 92 93
Repeat 'Winner' 28 (37%) 44 (52%) 49 (55%) 19 (20%) 1 (1%) 0 (0%) 0 (0%)
Repeat 'Loser' 5 (7%) 5 (6%) 8 (9%) 2 (2%) 3 (3%) 4 (4%) 6 (5%)
Net Repeat 'Winner' 23 39 41 17 -2 -4 -6 108

5-year Intervals 96 97 98 99 100 101
Repeat 'Winner' 30 (40%) 47 (55%) 36 (40%) 3 (3%) 1 (1%) 1 (1%)
Repeat 'Loser' 6 (8%) 5 (6%) 5 (6%) 1 (1%) 4 (4%) 6 (6%)
Net Repeat 'Winner' 24 42 31 2 -3 -5 91

Number of Observations
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Table 1.4 Mean Fama & French 3-factor Alphas
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Mean Unit Trust Alphas (Gross) 0.013 0.103 -0.026 -0.052 -0.033 0.044 -0.077 0.040 0.107 0.200 0.178 0.087 0.139 -0.073 -0.161 -0.122
Mean Unit Trust Alphas (Net) 0.010 0.099 -0.030 -0.056 -0.037 0.039 -0.081 0.036 0.103 0.195 0.174 0.084 0.135 -0.078 -0.166 -0.127

Mean Alphas (per evaluation interval) as measured by the Fama & French 3-factor Model
2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)
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Table 3.2 Frequency Distribution of Fama & French 3-factor Alpha Observations on the basis of Gross Returns (Statistically Significant Observations in Parentheses)

< 
-5

-5
 to

 -3

-3
 to

 -2

-2
 to

 -1
.5

-1
.5

 to
 -1

-1
 to

 -0
.7

5

-0
.7

5 
to

 -0
.5

-0
.5

 to
 -0

.2
5

-0
.2

5 
to

 0

0 
to

 0
.2

5

0.
25

 to
 0

.5

0.
5 

to
 0

.7
5

0.
75

 to
 1

1 
to

 1
.5

1.
5 

to
 2

2 
to

 3

3 
to

 5

> 
5 Total
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Significant Total

Statistically 
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2001-2010 (10 years) 22 (11) 40 (12) 94 (27) 122 (21) 258 (62) 213 (38) 410 (53) 747 (60) 1129 (18) 808 (1) 491 (13) 326 (46) 221 (42) 252 (59) 124 (37) 149 (58) 87 (33) 31 (12) 3035 302 2489 301

6-month intervals 16 (6) 33 (8) 82 (19) 87 (9) 164 (14) 111 (5) 189 (8) 216 (13) 279 (1) 240 (1) 160 (0) 120 (7) 109 (5) 141 (14) 84 (15) 94 (20) 63 (17) 24 (7) 1177 83 1035 86
1-year intervals 6 (5) 7 (4) 6 (2) 15 (3) 47 (20) 45 (11) 99 (12) 151 (8) 206 (2) 152 (0) 84 (3) 72 (8) 43 (4) 55 (11) 29 (12) 43 (28) 21 (13) 7 (5) 582 67 506 84
2-year intervals 0 (0) 0 (0) 6 (6) 19 (8) 24 (12) 37 (18) 67 (11) 139 (11) 220 (5) 156 (0) 115 (1) 66 (6) 39 (10) 35 (14) 4 (4) 8 (6) 3 (3) 0 (0) 512 71 426 44
4-year intervals 0 (0) 0 (0) 0 (0) 1 (1) 14 (9) 14 (2) 31 (12) 131 (15) 212 (2) 127 (0) 70 (0) 31 (8) 16 (11) 10 (10) 5 (4) 3 (3) 0 (0) 0 (0) 403 41 262 36
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 9 (7) 5 (1) 24 (10) 96 (8) 190 (5) 114 (0) 52 (5) 30 (12) 12 (10) 11 (10) 2 (2) 1 (1) 0 (0) 0 (0) 324 31 222 40
10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 1 (1) 0 (0) 14 (5) 22 (3) 19 (0) 10 (4) 7 (5) 2 (2) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 37 9 38 11

2001-2005 (5 years) 10 (6) 25 (7) 40 (7) 65 (14) 116 (34) 74 (9) 131 (11) 185 (16) 349 (6) 241 (1) 191 (2) 135 (12) 100 (14) 108 (32) 54 (20) 46 (21) 25 (11) 13 (8) 995 110 913 121

6-month intervals 10 (6) 20 (5) 35 (4) 45 (7) 76 (6) 35 (1) 73 (2) 74 (4) 117 (0) 105 (1) 74 (0) 49 (2) 44 (1) 47 (4) 32 (6) 26 (4) 19 (7) 11 (6) 485 35 407 31
1-year intervals 0 (0) 5 (2) 2 (0) 9 (2) 23 (13) 23 (2) 32 (0) 55 (2) 86 (0) 54 (0) 44 (0) 26 (0) 26 (1) 29 (2) 12 (5) 8 (7) 3 (1) 2 (2) 235 21 204 18
2-year intervals 0 (0) 0 (0) 3 (3) 11 (5) 7 (6) 7 (5) 14 (2) 37 (5) 90 (1) 49 (0) 46 (1) 34 (1) 16 (1) 14 (8) 3 (3) 8 (6) 3 (3) 0 (0) 169 27 173 23
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 6 (5) 7 (1) 6 (3) 14 (5) 36 (1) 24 (0) 20 (0) 19 (6) 10 (8) 10 (10) 5 (4) 3 (3) 0 (0) 0 (0) 69 15 91 31
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 4 (4) 2 (0) 6 (4) 5 (0) 20 (4) 9 (0) 7 (1) 7 (3) 4 (3) 8 (8) 2 (2) 1 (1) 0 (0) 0 (0) 37 12 38 18

2006-2010 (5 years) 12 (5) 15 (5) 54 (20) 57 (7) 131 (23) 129 (26) 245 (34) 406 (25) 521 (9) 377 (0) 208 (3) 147 (18) 105 (17) 141 (25) 70 (17) 103 (37) 62 (22) 18 (4) 1570 154 1231 143

6-month intervals 6 (0) 13 (3) 47 (15) 42 (2) 88 (8) 76 (4) 116 (6) 142 (9) 162 (1) 135 (0) 86 (0) 71 (5) 65 (4) 94 (10) 52 (9) 68 (16) 44 (10) 13 (1) 692 48 628 55
1-year intervals 6 (5) 2 (2) 4 (2) 6 (1) 24 (7) 22 (9) 67 (12) 96 (6) 120 (2) 98 (0) 40 (3) 46 (8) 17 (3) 26 (9) 17 (7) 35 (21) 18 (12) 5 (3) 347 46 302 66
2-year intervals 0 (0) 0 (0) 3 (3) 8 (3) 16 (6) 30 (13) 45 (9) 75 (5) 104 (4) 84 (0) 62 (0) 28 (5) 22 (9) 21 (6) 1 (1) 0 (0) 0 (0) 0 (0) 281 43 218 21
4-year intervals 0 (0) 0 (0) 0 (0) 1 (1) 2 (1) 1 (0) 14 (5) 65 (3) 89 (1) 40 (0) 11 (0) 2 (0) 1 (1) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 172 11 54 1
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (1) 0 (0) 3 (2) 28 (2) 46 (1) 20 (0) 9 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 78 6 29 0

Frequency of Alpha Observations
Neg. Alphas Observed

Pos. Alphas 
ObservedNegative (< 0) Positive (> 0)
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Table 2.4 Outperformance results: Statistically signif icant alphas as determined by the Fama and French 3-factor Model (Gross of fees)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36
6-month Intervals 42 44 46 48 50 52 54 56 58 60

Significant Pos. Alpha 6 (4%) 9 (5%) 12 (7%) 2 (1%) 2 (1%) 3 (1%) 8 (3%) 15 (6%) 6 (2%) 23 (8%)
Significant Neg. Alpha 12 (8%) 2 (1%) 7 (4%) 13 (7%) 1 (1%) 5 (2%) 2 (1%) 2 (1%) 25 (9%) 14 (5%)
Net Outperformers -6 7 5 -11 1 -2 6 13 -19 9 3

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Significant Pos. Alpha 6 (8%) 8 (9%) 4 (4%) 0 (0%) 0 (0%) 2 (2%) 4 (3%) 42 (32%) 0 (0%) 18 (12%)
Significant Neg. Alpha 8 (11%) 13 (15%) 0 (0%) 0 (0%) 0 (0%) 0 (0%) 9 (8%) 9 (7%) 19 (13%) 9 (6%)
Net Outperformers -2 -5 4 0 0 2 -5 33 -19 9 17

2-year Intervals 76 77 78 79 80 81 82 83 84
Significant Pos. Alpha 16 (21%) 3 (4%) 3 (3%) 1 (1%) 0 (0%) 5 (5%) 1 (1%) 15 (11%) 0 (0%)
Significant Neg. Alpha 24 (32%) 3 (4%) 0 (0%) 0 (0%) 1 (1%) 3 (3%) 24 (20%) 4 (3%) 12 (8%)
Net Outperformers -8 0 3 1 -1 2 -23 11 -12 -27 

4-year Intervals 87 88 89 90 91 92 93
Significant Pos. Alpha 18 (24%) 13 (15%) 2 (2%) 1 (1%) 1 (1%) 1 (1%) 0 (0%)
Significant Neg. Alpha 11 (15%) 4 (5%) 1 (1%) 0 (0%) 14 (14%) 4 (4%) 7 (6%)
Net Outperformers 7 9 1 1 -13 -3 -7 -5 

5-year Intervals 96 97 98 99 100 101
Significant Pos. Alpha 18 (24%) 12 (14%) 7 (8%) 1 (1%) 2 (2%) 0 (0%)
Significant Neg. Alpha 12 (16%) 4 (5%) 0 (0%) 3 (3%) 6 (6%) 6 (6%)
Net Outperformers 6 8 7 -2 -4 -6 9

10-year Interval 104
Significant Pos. Alpha 11 (15%)
Significant Neg. Alpha 9 (12%)
Net Outperformers 2 2

Number of Observations
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Table 1.5 Mean Carhart 4-factor Alphas
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Mean Unit Trust Alphas (Gross) -0.381 0.129 0.030 -0.025 -0.023 0.046 -0.945 0.091 0.062 0.183 0.169 -0.182 0.152 0.045 -0.065 -0.034
Mean Unit Trust Alphas (Net) -0.383 0.124 0.025 -0.029 -0.028 0.041 -0.948 0.086 0.057 0.178 0.164 -0.184 0.147 0.040 -0.070 -0.039

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)
Mean Alphas (per evaluation interval) as measured by the Carhart 4-factor Model
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Table 3.3 Frequency Distribution of Carhart 4-factor Alpha Observations on the basis of Gross Returns (Statistically Significant Observations in Parentheses)
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5 Total

Statistically 
Significant Total

Statistically 
Significant

2001-2010 (10 years) 208 (57) 125 (42) 121 (32) 113 (22) 192 (41) 151 (28) 273 (39) 623 (53) 1053 (22) 759 (4) 516 (16) 288 (40) 230 (41) 281 (71) 152 (36) 207 (57) 150 (29) 82 (17) 2859 336 2665 311

6-month intervals 204 (53) 115 (40) 108 (26) 80 (7) 113 (9) 68 (5) 87 (5) 134 (12) 147 (4) 167 (4) 151 (4) 102 (7) 116 (10) 162 (19) 103 (15) 147 (20) 130 (15) 78 (14) 1056 161 1156 108
1-year intervals 4 (4) 10 (2) 7 (2) 18 (7) 41 (12) 48 (11) 80 (5) 150 (5) 199 (3) 148 (0) 103 (4) 58 (7) 56 (6) 61 (14) 38 (10) 45 (25) 18 (12) 4 (3) 557 51 531 81
2-year intervals 0 (0) 0 (0) 6 (4) 13 (6) 15 (7) 17 (7) 53 (3) 140 (12) 259 (5) 164 (0) 115 (2) 65 (5) 37 (8) 37 (18) 6 (6) 9 (7) 2 (2) 0 (0) 503 44 435 48
4-year intervals 0 (0) 0 (0) 0 (0) 2 (2) 14 (6) 11 (3) 30 (13) 102 (11) 227 (2) 146 (0) 76 (0) 29 (6) 10 (8) 10 (10) 4 (4) 4 (3) 0 (0) 0 (0) 386 37 279 31
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 9 (7) 6 (1) 23 (13) 83 (7) 200 (5) 114 (0) 60 (3) 27 (11) 10 (8) 11 (10) 1 (1) 2 (2) 0 (0) 0 (0) 321 33 225 35

10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 1 (1) 0 (0) 14 (6) 21 (3) 20 (0) 11 (3) 7 (4) 1 (1) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 36 10 39 8
2001-2005 (5 years) 85 (20) 69 (24) 70 (25) 66 (15) 107 (28) 75 (13) 83 (8) 178 (17) 280 (8) 206 (2) 168 (4) 119 (12) 105 (16) 110 (32) 51 (13) 59 (23) 44 (9) 33 (3) 1013 158 895 114

6-month intervals 85 (20) 63 (23) 64 (21) 46 (5) 62 (6) 38 (3) 23 (0) 46 (7) 62 (1) 79 (2) 72 (2) 35 (3) 41 (3) 46 (4) 27 (3) 34 (4) 38 (3) 31 (2) 489 86 403 26
1-year intervals 0 (0) 6 (1) 3 (1) 9 (5) 27 (8) 21 (3) 33 (1) 59 (1) 68 (1) 51 (0) 36 (0) 30 (0) 33 (1) 31 (3) 16 (2) 10 (7) 4 (4) 2 (1) 226 21 213 18
2-year intervals 0 (0) 0 (0) 3 (3) 11 (5) 6 (5) 9 (6) 16 (1) 50 (4) 88 (1) 49 (0) 34 (1) 30 (1) 17 (1) 15 (7) 3 (3) 9 (7) 2 (2) 0 (0) 183 25 159 22
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 8 (5) 5 (1) 6 (3) 17 (4) 40 (1) 20 (0) 18 (0) 18 (5) 10 (8) 10 (10) 4 (4) 4 (3) 0 (0) 0 (0) 76 14 84 30
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 4 (4) 2 (0) 5 (3) 6 (1) 22 (4) 7 (0) 8 (1) 6 (3) 4 (3) 8 (8) 1 (1) 2 (2) 0 (0) 0 (0) 39 12 36 18

2006-2010 (5 years) 123 (37) 56 (18) 51 (7) 47 (7) 74 (10) 65 (11) 151 (20) 282 (20) 490 (11) 383 (2) 262 (7) 127 (15) 118 (19) 168 (37) 101 (23) 148 (34) 106 (20) 49 (14) 1339 141 1462 171

6-month intervals 119 (33) 52 (17) 44 (5) 34 (2) 51 (3) 30 (2) 64 (5) 88 (5) 85 (3) 88 (2) 79 (2) 67 (4) 75 (7) 116 (15) 76 (12) 113 (16) 92 (12) 47 (12) 567 75 753 82
1-year intervals 4 (4) 4 (1) 4 (1) 9 (2) 14 (4) 27 (8) 47 (4) 91 (4) 131 (2) 97 (0) 67 (4) 28 (7) 23 (5) 30 (11) 22 (8) 35 (18) 14 (8) 2 (2) 331 30 318 63
2-year intervals 0 (0) 0 (0) 3 (1) 2 (1) 8 (2) 7 (0) 26 (1) 60 (7) 140 (4) 101 (0) 76 (1) 31 (4) 20 (7) 22 (11) 3 (3) 0 (0) 0 (0) 0 (0) 246 16 253 26
4-year intervals 0 (0) 0 (0) 0 (0) 2 (2) 0 (0) 1 (1) 11 (7) 31 (1) 90 (1) 65 (0) 25 (0) 1 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 135 12 91 0
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (1) 0 (0) 3 (3) 12 (3) 44 (1) 32 (0) 15 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 60 8 47 0

Frequency of Alpha Observations
Neg. Alphas Observed

Pos. Alphas 
ObservedNegative (< 0) Positive (> 0)
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Table 2.5 Outperformance results: Statistically significant alphas as determined by the Carhart 4-factor Model (Gross of fees)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36
6-month Intervals 42 44 46 48 50 52 54 56 58 60

Significant Pos. Alpha 2 (1%) 4 (2%) 8 (4%) 3 (2%) 9 (5%) 14 (6%) 22 (9%) 16 (6%) 5 (2%) 25 (8%)
Significant Neg. Alpha 7 (5%) 37 (21%) 8 (4%) 9 (5%) 25 (13%) 45 (20%) 11 (5%) 4 (2%) 7 (2%) 8 (3%)
Net Outperformers -5 -33 0 -6 -16 -31 11 12 -2 17 -53 

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Significant Pos. Alpha 8 (11%) 7 (8%) 2 (2%) 1 (1%) 0 (0%) 2 (2%) 3 (3%) 36 (27%) 1 (1%) 21 (14%)
Significant Neg. Alpha 8 (11%) 12 (14%) 0 (0%) 1 (1%) 0 (0%) 1 (1%) 2 (2%) 7 (5%) 11 (8%) 9 (6%)
Net Outperformers 0 -5 2 0 0 1 1 29 -10 12 30

2-year Intervals 76 77 78 79 80 81 82 83 84
Significant Pos. Alpha 16 (21%) 2 (2%) 3 (3%) 1 (1%) 0 (0%) 1 (1%) 0 (0%) 22 (17%) 3 (2%)
Significant Neg. Alpha 23 (31%) 2 (2%) 0 (0%) 0 (0%) 3 (3%) 1 (1%) 1 (1%) 4 (3%) 10 (7%)
Net Outperformers -7 0 3 1 -3 0 -1 18 -7 4

4-year Intervals 87 88 89 90 91 92 93
Significant Pos. Alpha 18 (24%) 12 (14%) 1 (1%) 0 (0%) 0 (0%) 0 (0%) 0 (0%)
Significant Neg. Alpha 11 (15%) 3 (4%) 1 (1%) 0 (0%) 10 (10%) 5 (5%) 7 (6%)
Net Outperformers 7 9 0 0 -10 -5 -7 -6 

5-year Intervals 96 97 98 99 100 101
Significant Pos. Alpha 18 (24%) 12 (14%) 4 (4%) 0 (0%) 1 (1%) 0 (0%)
Significant Neg. Alpha 12 (16%) 4 (5%) 0 (0%) 4 (4%) 5 (5%) 8 (7%)
Net Outperformers 6 8 4 -4 -4 -8 2

10-year Interval 104
Significant Pos. Alpha 8 (11%)
Significant Neg. Alpha 10 (13%)
Net Outperformers -2 -2 

Number of Observations
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#D&%:&()*+! )+(#'D&%4!*D#'! (>#! =:%%! 8WbH#&'!@#')*1^!0>)%#!8! =:+1!0&4!&6%#! (*!:+1#'@#'=*'3!1:')+2!;!*:(!*=! &!

@*44)6%#!BW!4)_b3*+(>!#D&%:&()*+!)+(#'D&%4,!M#H*+1!(>&(^!>*0#D#'^!G&6%#!P7!4:22#4(4!%)((%#!#%4#,!

9+!4:33&'H^!(>#!'#4:%(4!@'*1:$#1!6H!(>#!P&'>&'(!T8AAQU!3*1#%!&'#!'&(>#'!)+$*+$%:4)D#,!F+%)/#!(>#!=)+1)+24!*=!

P&'>&'(! T8AAQU^! (>#! ZJ*3#+(:3[! #==#$(! *=! 4(*$/! '#(:'+4! 1*#4! +*(! &@@#&'! (*! #_@%&)+! 3*'#! *=! (>#! $'*44b

4#$()*+&%!D&')&()*+!)+!:+)(!(':4(!'#(:'+4^!&(!%#&4(!)+!(>)4!4(:1H,!F+)(!(':4(!@#'=*'3&+$#!4##34!(*!%&'2#%H!1#@#+1!

*+! (>#! %#+2(>! *=! (>#!#D&%:&()*+! )+(#'D&%! :4#1! &+1! (>#! 4&3@%#! @#')*1! *D#'!0>)$>! :+)(! (':4(! @#'=*'3&+$#! )4!

3#&4:'#1,!9(!)4!*64#'D#1^!>*0#D#'^!(>&(!*=!(>*4#!:+)(!(':4(4!(>&(!&'#!&6%#!(*!@#'=*'3!0#%%^!(>#!#_(#+(!*=!(>#)'!

*:(@#'=*'3&+$#!)4!2'#&(#'!1:')+2!@#')*14!$>&'&$(#')4#1!6H!6:%%!3&'/#(4,!C&4(^!#D)1#+$#!*=!4*3#!4/)%%!)4!=*:+1!

*+!(>#!@&'(!*=!4*3#!:+)(!(':4(!3&+&2#'4!6:(!#D#+!(>#+^!4:$>!3&+&2#'4!&'#!+*(!&6%#!(*!*:(@#'=*'3!3*'#!*=(#+!

(>&+!+*(,!

!

WO7OZO .G=;K9KG=EF%-FQPEI%

!

G>#! $*+1)()*+&%! @#'=*'3&+$#! #D&%:&()*+!3*1#%! @'*@*4#1! 6H! N#'4*+! &+1!\&'(>#'! T8AA;U!0&4! 1#D#%*@#1! (*!

(&/#! )+(*! &$$*:+(! (>#! 1H+&3)$! 6#>&D)*:'! *=! 4(*$/! '#(:'+4,! .4!0)(>! (>#! '#4:%(4! @'*1:$#1! 6H! (>#! N&3&! &+1!

N'#+$>!T8AA-U!&+1!P&'>&'(!T8AAQU!3*1#%4^!(>#!3#&+!&%@>&!D&%:#4!$&%$:%&(#1!*+!(>#!6&4)4!*=!-b3*+(>!'#(:'+4!

&'#!#_$%:1#1!>#'#,!

9+! $*+('&4(! (*! (>#! '#4:%(4! @'*1:$#1! 6H! (>#! &%@>&! 3*1#%4^! (>#! '#4:%(4! @'#4#+(#1! )+! G&6%#! 8,;! $*+D)+$)+2%H!

4:22#4(!(>&(!:+)(!(':4(4!*+!&D#'&2#!1*!*:(@#'=*'3!'#2&'1%#44!*=!(>#!4&3@%#!@#')*1!&+1!#D&%:&()*+!)+(#'D&%!d!

@*4)()D#!3#&+!&%@>&!D&%:#4!&'#!*64#'D#1! )+!&%%! )+4(&+$#4^!&%6#)(! (>#!#D)1#+$#! )4!0#&/! =*'! (>#!4#$*+1!7bH#&'!

4:6b@#')*1! ='*3!BWW;! (*!BW8W,! N*'!#_&3@%#^!*D#'! (>#!#+()'#!8WbH#&'! 4&3@%#!@#')*1^!:+)(! (':4(4!*+!&D#'&2#!

@'*1:$#1! &! 3#&+! &%@>&! *=! W,5WB! 0>#+! 3#&4:'#1! *+! (>#! 6&4)4! *=! 2'*44! '#(:'+4! :4)+2! 8WbH#&'! #D&%:&()*+!

)+(#'D&%4! TW,-AQ!*+! (>#!6&4)4!*=!+#(! '#(:'+4U,!<D#'! (>#! =)'4(! 7bH#&'!@#')*1^! (>#!3#&+!&%@>&! )4! W,;S7! TW,;SWU^!

0>)%#!*D#'!(>#!%&4(!7bH#&'!@#')*1^!(>#!3#&+!&%@>&!0&4!W,WA8!TW,WS;U,!.2&)+^!(>#!3#&+!&%@>&!D&%:#4!@'*1:$#1!

6H! (>#!+#(! '#(:'+4! &@@#&'! (*!6#!2'#&(#'! (>&+!#_@#$(#1,! G>#! '#4:%(4! 4##3! (*! )+1)$&(#^! 4)3)%&'! (*! (>#! '#4:%(4!
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@'*1:$#1!:+1#'!(>#!*(>#'!&%@>&!3*1#%4^!(>&(!:+)(!(':4(4!&'#!&6%#!(*!@#'=*'3!'#%&()D#%H!6#((#'!1:')+2!@#')*14!

$>&'&$(#')c#1!6H!6:%%!3&'/#(4!d! (>&(! )4^!3#&+!(>#!&%@>&!D&%:#4!&'#!2'#&(#4(!1:')+2!(>#!BWW8!(*!BWW7!@#')*1!

'#2&'1%#44! *=! (>#! %#+2(>! *=! (>#! #D&%:&()*+! )+(#'D&%! :4#1,! G&6%#4! .;,8! &+1! .;,B! T'#=#'! (*! E#$()*+! .! *=! (>#!

.@@#+1)_U! 4>*0! (>#! &%@>&! D&%:#4! *64#'D#1! =*'! #&$>! =:+1! 4&3@%#1! *+! (>#! 6&4)4! *=! 2'*44! '#(:'+4! &+1! +#(!

'#(:'+4^!'#4@#$()D#%H,!F+%)/#!(>#!'#4:%(4!*6(&)+#1!:+1#'!(>#!*(>#'!&%@>&!3*1#%4^!='*3!(>#!6*((*3!*=!G&6%#!;,8!

&+1!G&6%#!;,B^!'#2&'1%#44!*=!(>#!#D&%:&()*+!)+(#'D&%!:4#1!*'!4&3@%#!@#')*1^!&!4)2+)=)$&+(%H!2'#&(!@'*@*'()*+!*=!

=:+14! &@@#&'! (*! *:(@#'=*'3! '#%&()D#! (*! (>*4#! :+&6%#! (*! 1*! 4*,! G>#4#! '#4:%(4! $&+! 6#! $*+4(':#1! &4! 4('*+2!

#D)1#+$#!(>&(!:+)(!(':4(!3&+&2#'4!&'#!&6%#!(*!*:(@#'=*'3!3*'#!*=(#+!(>&+!+*(,!

!

!

!

G>#!3#&+!&%@>&4!@'#4#+(#1!)+!G&6%#!8,;!&'#!$*3@&'#1!(*!(>#!'#4:%(4!*=!*(>#'!'#4#&'$>#'4! (>&(!3&/#!:4#!*=!

$*+1)()*+&%!@#'=*'3&+$#!#D&%:&()*+!3*1#%4,!9+!(>#)'!4(:1)#4^!6*(>!N#'4*+!&+1!\&'(>#'!T8AA;U!&+1!N#'4*+!&+1!

E$>&1(! T8AA;U! &@@%H! ('&1)()*+&%! 3#&4:'#4! *=! @#'=*'3&+$#! T)+$%:1)+2! (>#! P.RJ! &+1! &! 5b=&$(*'! '#2'#44)*+!

3*1#%U!&+1!$*+1)()*+&%!3#&4:'#4!(*!(>#!4&3#!1&(&!4#(,!G>#H!=*:+1!(>&(!(>#!('&1)()*+&%!3#&4:'#4!*=!&D#'&2#!

@#'=*'3&+$#! (#+1! (*! 6#! +#2&()D#! 3*'#! *=(#+! (>&+! @*4)()D#^! 0>)$>! )4! ('&1)()*+&%%H! )+(#'@'#(#1! &4! )+=#')*'!

@#'=*'3&+$#,! .4! )4! *64#'D#1! >#'#^! 6*(>! 4(:1)#4! *64#'D#1! &+! )3@'*D#3#+(! )+! 3#&+! &%@>&! D&%:#4! 0>#+!

$*+1)()*+&%! 3#&4:'#4! &'#! :4#1! (*! #D&%:&(#! @#'=*'3&+$#,! ./)+e*%)'#! &+1! E3)(! TBWW-U! &%4*! +*(#! &! 4)3)%&'!

)3@'*D#3#+(!)+!&%@>&!D&%:#!*64#'D&()*+4!0>#+!4(:1H)+2!:+)(!(':4(!@#'=*'3&+$#!)+!E*:(>!.=')$&,!N#'4*+!&+1!

\&'(>#'!T8AA;OBWbB8U!&((')6:(#!(>#!h3*'#b@#44)3)4()$!'#4:%(4!*=!(>#!('&1)()*+&%!@#'=*'3&+$#!3#&4:'#4!(*!(>#!

=&$(! (>&(! (>#H! )2+*'#! $*33*+! 1#@#+1#+$)#4! 6#(0##+! 3:(:&%! =:+1! 6#(&4! &+1! #_@#$(#1! 3&'/#(! '#(:'+4i^!

0>)$>! &'#! $&@(:'#1! 6H! &! 3&'/#(! 1)D)1#+1! H)#%1! &+1! &! 4>*'(b(#'3! )+(#'#4(! '&(#,! G>)4! +#2&()D#! $*''#%&()*+^!

&$$*'1)+2!(*!(>#3^!4##34!(*!'#=%#$(!>)2>#'!$&4>!>*%1)+24!0>#+!#_@#$(#1!3&'/#(!'#(:'+4!&'#!>)2>^!&4!)+D#4(*'4!

Table 1.6 Mean Conditional Alphas
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Mean Unit Trust Alphas (Gross) 0.355 0.261 0.276 0.315 0.334 0.402 0.614 0.613 0.826 0.784 0.685 0.240 0.111 0.056 0.070 0.091
Mean Unit Trust Alphas (Net) 0.352 0.257 0.272 0.311 0.329 0.397 0.611 0.609 0.822 0.779 0.680 0.237 0.107 0.051 0.065 0.086

Mean Alphas (per evaluation interval) as measured by the Conditional Model
2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)
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@*:'!3*+#H! )+(*!3:(:&%! =:+14,! G>:4^!0>#+! (>#! 1H+&3)$! +&(:'#! *=! 4(*$/! '#(:'+4! &+1! #$*+*3)$! $H$%#4! &'#!

&$$*:+(#1!=*'^!)(!&@@#&'4!(>&(!:+)(!(':4(!3&+&2#'4!*+!&D#'&2#!&'#!&6%#!(*!*:(@#'=*'3,!

!

!

!

N'*3!G&6%#!-,5!&+1!I5!T(>#!%&((#'!*=!0>)$>!$&+!6#!=*:+1!)+!(>#!&@@#+1)_U^!)(!)4!*64#'D#1!(>&(!(>#!3&e*')(H!*=!

(>#!&%@>&!*64#'D&()*+4!=&%%!)+!(>#!W!(*!W,B7!='#L:#+$H!$%&44#4!)+!(>#!$&4#!*=!(>#!=:%%!8WbH#&'!@#')*1!&+1!4#$*+1!

7bH#&'!@#')*1,!9+!(>#!=)'4(!7bH#&'!4:6b@#')*1^!+*!*+#!@&'()$:%&'!='#L:#+$H!$%&44!1*3)+&(#4,!F+%)/#!(>#!'#4:%(4!

*6(&)+#1! ='*3!&+H!*=! (>#!*(>#'!&%@>&!3*1#%4^!&!4)2+)=)$&+(%H!2'#&(#'!+:36#'!*=!@*4)()D#!&%@>&!*64#'D&()*+4!

&'#!'#$*'1#1^!0)(>!&%3*4(!(0*b(>)'14!*=!&%%!&%@>&!*64#'D&()*+4!6#)+2!@*4)()D#,!G>#4#!=)+1)+24!%&'2#%H!4:@@*'(!

(>#! @*4)()D#!3#&+! &%@>&! D&%:#4! *64#'D#1! )+! G&6%#! 8,;,! N'*3! &! 4(&()4()$&%%H! 4)2+)=)$&+(! @#'4@#$()D#^! &+! #D#+!

2'#&(#'! '&()*! *=! 4(&()4()$&%%H! 4)2+)=)$&+(! &+1! @*4)()D#! &%@>&4! '#%&()D#! (*! 4(&()4()$&%%H! 4)2+)=)$&+(! &+1! +#2&()D#!

&%@>&4!&'#!*64#'D#1^!@&'()$:%&'%H! =*'! (>#! =:%%!8WbH#&'!@#')*1!&+1!=)'4(!7bH#&'!4:6b@#')*1,!\>)%#!+*!@&'()$:%&'!

='#L:#+$H!$%&44!1*3)+&(#4!0>#+!4(&()4()$&%%H!4)2+)=)$&+(!&%@>&!*64#'D&()*+4!&'#!#D&%:&(#1^!)+!&%3*4(!#D#'H!$&4#!

(>#!='#L:#+$H!$%&44!'#$*'1)+2!(>#!>)2>#4(!+:36#'!*=!*64#'D&()*+4!)4!2'#&(#'!(>&+!}8,W,!G>#4#!'#4:%(4!4:22#4(!

(>&(!:+)(!(':4(!3&+&2#'4!*+!&D#'&2#!&'#!3*'#!%)/#%H!(*!*:(@#'=*'3!1:#!(*!@*44#44)+2!4*3#!4/)%%!&4!*@@*4#1!(*!

:+1#'@#'=*'3)+2! 1:#! (*! &! @*44)6%#! %&$/! *=! 4/)%%,! K*0#D#'^! &! +:36#'! *=! *64#'D&()*+4! =&%%)+2! )+! (>#! Äb7!

='#L:#+$H!$%&44!&'#!*64#'D#1^!)+1)$&()+2!(>&(!4*3#!3&+&2#'4!&'#!L:)(#!Z@**'[!&(!#L:)(H!@*'(=*%)*!3&+&2#3#+(,!

N#0#'!*64#'D&()*+4!&'#!+*(#1!)+!(>#!�7!='#L:#+$H!$%&44^!4:22#4()+2!(>&(!4*3#!Z4(&'[!@#'=*'3&+$#4!1*!*$$:',!

Table 3.4 Frequency Distribution of Conditional Alpha Observations on the basis of Gross Returns (Statistically Significant Observations in Parentheses)
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5 Total

Statistically 
Significant Total

Statistically 
Significant

2001-2010 (10 years) 20 (14) 50 (21) 74 (19) 81 (19) 141 (24) 141 (12) 198 (11) 416 (54) 784 (29) 864 (0) 688 (47) 518 (135) 377 (115) 469 (225) 294 (160) 265 (123) 116 (43) 28 (4) 1905 203 3619 852

6-month intervals 19 (13) 38 (10) 59 (11) 60 (9) 86 (8) 86 (5) 119 (5) 168 (15) 231 (3) 233 (0) 198 (5) 154 (8) 156 (19) 175 (27) 138 (27) 165 (34) 101 (30) 26 (2) 866 79 1346 152
1-year intervals 1 (1) 7 (6) 10 (4) 15 (5) 36 (8) 29 (1) 42 (4) 99 (12) 147 (0) 174 (0) 132 (5) 101 (6) 82 (7) 95 (24) 51 (28) 56 (45) 9 (8) 2 (2) 386 41 702 125
2-year intervals 0 (0) 5 (5) 1 (0) 4 (3) 15 (7) 22 (4) 28 (1) 101 (16) 150 (3) 183 (0) 110 (0) 88 (14) 54 (20) 88 (63) 44 (44) 39 (39) 6 (5) 0 (0) 326 39 612 185
4-year intervals 0 (0) 0 (0) 4 (4) 0 (0) 1 (1) 3 (2) 8 (1) 29 (7) 146 (8) 134 (0) 110 (7) 86 (52) 42 (32) 61 (61) 38 (38) 3 (3) 0 (0) 0 (0) 191 23 474 193
5-year interval 0 (0) 0 (0) 0 (0) 2 (2) 3 (0) 1 (0) 1 (0) 19 (4) 99 (11) 122 (0) 118 (20) 80 (46) 30 (24) 46 (46) 23 (23) 2 (2) 0 (0) 0 (0) 125 17 421 161
10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 11 (4) 18 (0) 20 (10) 9 (9) 13 (13) 4 (4) 0 (0) 0 (0) 0 (0) 0 (0) 11 4 64 36

2001-2005 (5 years) 4 (1) 12 (6) 19 (7) 25 (9) 50 (15) 55 (7) 77 (4) 152 (31) 214 (10) 179 (0) 168 (9) 175 (44) 123 (37) 218 (121) 161 (105) 181 (101) 73 (25) 22 (3) 608 90 1300 445

6-month intervals 4 (1) 6 (0) 16 (4) 18 (3) 26 (4) 36 (4) 56 (0) 77 (5) 113 (1) 98 (0) 76 (2) 52 (1) 44 (3) 56 (7) 52 (8) 84 (13) 58 (12) 20 (1) 352 22 540 47
1-year intervals 0 (0) 2 (2) 3 (3) 5 (4) 15 (5) 12 (1) 13 (3) 39 (8) 55 (0) 46 (0) 37 (1) 32 (2) 29 (3) 50 (16) 36 (24) 54 (45) 9 (8) 2 (2) 144 26 295 101
2-year intervals 0 (0) 4 (4) 0 (0) 2 (2) 9 (6) 7 (2) 8 (1) 27 (10) 24 (3) 19 (0) 19 (0) 41 (9) 26 (14) 70 (56) 41 (41) 39 (39) 6 (5) 0 (0) 81 28 261 164
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 6 (6) 15 (4) 10 (0) 19 (2) 35 (23) 19 (12) 29 (29) 24 (24) 3 (3) 0 (0) 0 (0) 21 10 139 93
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 3 (2) 7 (2) 6 (0) 17 (4) 15 (9) 5 (5) 13 (13) 8 (8) 1 (1) 0 (0) 0 (0) 10 4 65 40

2006-2010 (5 years) 16 (13) 38 (15) 51 (8) 54 (8) 88 (9) 82 (3) 115 (7) 238 (21) 429 (6) 511 (0) 357 (10) 218 (16) 186 (27) 182 (35) 104 (26) 83 (21) 43 (18) 6 (1) 1111 90 1690 154

6-month intervals 15 (12) 32 (10) 43 (7) 42 (6) 60 (4) 50 (1) 63 (5) 91 (10) 118 (2) 135 (0) 122 (3) 102 (7) 112 (16) 119 (20) 86 (19) 81 (21) 43 (18) 6 (1) 514 57 806 105
1-year intervals 1 (1) 5 (4) 7 (1) 10 (1) 21 (3) 17 (0) 29 (1) 60 (4) 92 (0) 128 (0) 95 (4) 69 (4) 53 (4) 45 (8) 15 (4) 2 (0) 0 (0) 0 (0) 242 15 407 24
2-year intervals 0 (0) 1 (1) 1 (0) 2 (1) 5 (1) 14 (2) 20 (0) 69 (6) 112 (0) 133 (0) 65 (0) 36 (4) 20 (6) 18 (7) 3 (3) 0 (0) 0 (0) 0 (0) 224 11 275 20
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 1 (1) 1 (0) 3 (1) 12 (0) 75 (2) 79 (0) 47 (1) 8 (1) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 92 4 134 2
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (0) 0 (0) 0 (0) 6 (1) 32 (2) 36 (0) 28 (2) 3 (0) 1 (1) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 39 3 68 3

Frequency of Alpha Observations
Neg. Alphas Observed

Pos. Alphas 
ObservedNegative (< 0) Positive (> 0)
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!

!

!

N'*3!G&6%#!B,;! &+1!G&6%#!I;! T'#=#'! (*! E#$()*+!I!*=! (>#!.@@#+1)_U^! )(! )4! *64#'D#1! (>&(!0)(>! =#0!#_$#@()*+4^!

3*'#!4(&()4()$&%%H!4)2+)=)$&+(!@*4)()D#!&%@>&!*64#'D&()*+4!$*3@&'#1!(*!4(&()4()$&%%H!4)2+)=)$&+(!+#2&()D#!*+#4!&'#!

'#$*'1#1!)+!#&$>!H#&'!'#2&'1%#44!*=!(>#!#D&%:&()*+!)+(#'D&%!:4#1,!<D#'!(>#!#+()'#!8WbH#&'!@#')*1!='*3!BWW8!(*!

BW8W^! &+! *D#'0>#%3)+2! -;! @*4)()D#! &%@>&! *64#'D&()*+4! &'#!3&1#! T(>&(! )4^! 5So! *=! &%%! =:+14U! 0>#+! 8WbH#&'!

'#(:'+4! &'#! #D&%:&(#1^! 0>)%#! 5! +#2&()D#! *64#'D&()*+4! T(>&(! )4^! 7o! *=! &%%! =:+14U! &'#! 3&1#! *+! (>#! 6&4)4! *=!

4(&()4()$&%%H!4)2+)=)$&+(!&%@>&4,!G>)4!)4!$*+D)+$)+2!#D)1#+$#!(>&(^!*+!&D#'&2#^!3*'#!:+)(!(':4(4!&'#!&6%#!(*!1#%)D#'!

4:@#')*'!@#'=*'3&+$#!(>&+!(>*4#!&6%#!(*!1#%)D#'!)+=#')*'!@#'=*'3&+$#!*+!&!4(&()4()$&%%H!4)2+)=)$&+(!6&4)4!*+$#!
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Table 2.6 Outperformance results: Statistically signif icant alphas as determined by the Conditional Model (Gross of fees)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36
6-month Intervals 42 44 46 48 50 52 54 56 58 60

Significant Pos. Alpha 5 (3%) 7 (4%) 25 (14%) 7 (4%) 3 (2%) 31 (14%) 15 (6%) 12 (5%) 16 (6%) 31 (10%)
Significant Neg. Alpha 6 (4%) 1 (1%) 4 (2%) 10 (5%) 1 (1%) 4 (2%) 13 (5%) 27 (10%) 1 (0%) 12 (4%)
Net Outperformers -1 6 21 -3 2 27 2 -15 15 19 73

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Significant Pos. Alpha 10 (13%) 14 (16%) 46 (52%) 31 (33%) 0 (0%) 2 (2%) 2 (2%) 0 (0%) 2 (1%) 18 (12%)
Significant Neg. Alpha 11 (15%) 0 (0%) 4 (4%) 11 (12%) 0 (0%) 0 (0%) 1 (1%) 8 (6%) 1 (1%) 5 (3%)
Net Outperformers -1 14 42 20 0 2 1 -8 1 13 84

2-year Intervals 76 77 78 79 80 81 82 83 84
Significant Pos. Alpha 19 (25%) 29 (34%) 69 (78%) 47 (51%) 1 (1%) 5 (5%) 0 (0%) 0 (0%) 15 (11%)
Significant Neg. Alpha 8 (11%) 4 (5%) 11 (12%) 5 (5%) 0 (0%) 0 (0%) 1 (1%) 4 (3%) 6 (4%)
Net Outperformers 11 25 58 42 1 5 -1 -4 9 146

4-year Intervals 87 88 89 90 91 92 93
Significant Pos. Alpha 38 (51%) 55 (65%) 64 (72%) 33 (35%) 1 (1%) 1 (1%) 1 (1%)
Significant Neg. Alpha 5 (7%) 5 (6%) 7 (8%) 2 (2%) 0 (0%) 0 (0%) 4 (3%)
Net Outperformers 33 50 57 31 1 1 -3 170

5-year Intervals 96 97 98 99 100 101
Significant Pos. Alpha 40 (53%) 55 (65%) 53 (60%) 7 (8%) 3 (3%) 3 (3%)
Significant Neg. Alpha 4 (5%) 5 (6%) 5 (6%) 0 (0%) 0 (0%) 3 (3%)
Net Outperformers 36 50 48 7 3 0 144

10-year Interval 104
Significant Pos. Alpha 36 (48%)
Significant Neg. Alpha 4 (5%)
Net Outperformers 32 32

Number of Observations
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Table S1 – Summary of Outperformance Tests 

P erformance M easure

Industry as a who le  (based 
on mean a lpha values and 

results in T able  A )

Indust ry as  a  who le (based 
o n mean a lpha values and 

results  in T able  A )

Indust ry as  a  who le  (based 
o n mean a lpha values and 

results  in T able A )
N o minal 
R eturns

Underperfo rmance (weak); M ore 
'losing' funds

38% 58% Outperfo rmance (strong); M ore 
'winning' funds

48% 19% Underperformance (strong); 
M ore 'losing' funds

23% 70%

Sharpe 
R at io s

Outperfo rmance (weak); M ore 
'winning' funds

50% 48% Outperfo rmance (strong); M ore 
'winning' funds

50% 17% Underperformance (strong); 
M ore 'losing' funds

35% 61%

C A P M  
A lphas

Outperfo rmance (strong); M ore 
'winning' funds

53% 31% Outperfo rmance (strong); M ore 
'winning' funds

45% 15% Underperformance (weak); M ore 
'losing' funds

35% 44%

F ama and 
F rench 
A lphas

No conclusions; M ore 'losing' 
funds by and large

38% 40% Outperfo rmance (weak); Roughly 
same proportion o f 'winning' and 
'losing' funds

19% 25% No Conclusion; Proportion o f 
'winning' versus 'losing' funds 
varies

33% 34%

C arhart 
A lphas

No conclusions; M ore 'losing' 
funds by and large

41% 39% Outperfo rmance (weak); Roughly 
same proportion o f 'winning' and 
'losing' funds

16% 36% No conclusions; Proportion of 
'winning' versus 'losing' funds 
varies

42% 28%

C o ndit io nal 
A lphas

Outperfo rmance (strong); M ore 
'winning' funds

62% 17% Outperfo rmance (strong); M ore 
'winning' funds

50% 11% Outperformance (weak); M ore 
'winning' funds

42% 17%

2001 -  2010 P erio d 2001 to  2005 P eriod 2006 to  2010 P erio d

!

!

G>#!4:33&'H!=)+1)+24!$*D#')+2!(>#!BWW;!(*!BW8W!@#')*1!d!&!@#')*1!%&'2#%H!$>&'&$(#')4#1!6H!6#&'!3&'/#(4!d!

@&)+(!&!D#'H!1)==#'#+(!@)$(:'#,!<D#'&%%^!0>)%#!(>#!'#4:%(4!0#'#!%&'2#%H!)+$*+$%:4)D#!=*'!(>#!@#'=*'3&+$#!*=!:+)(!

(':4(4! *+! &D#'&2#^! (>#! #D)1#+$#! &@@#&'4! (*! 6#! 4*3#0>&(! 6)&4#1! (*0&'14! :+1#'@#'=*'3&+$#,! \)(>! %)((%#!

#_$#@()*+^! )(! &%4*! &@@#&'4! (>&(! &! 2'#&(#'! @'*@*'()*+! *=! =:+14! :+1#'@#'=*'3#1! (>#!3&'/#(! *+! &+! &64*%:(#!

6&4)4,! 9+! (#'34! *=! (>#! +:36#'! *=! Z0)++#'[! &+1! Z%*4#'[! *64#'D&()*+4! '#$*'1#1^! )+!3*4(! $&4#4! &! 4)2+)=)$&+(%H!
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2'#&(#'!@'*@*'()*+!*=! =:+14!@'*1:$#1!3*'#! Z%*4#'[! *64#'D&()*+4! (>&+! (>*4#!&6%#! (*!@'*1:$#!3*'#! Z0)++#'[!

*64#'D&()*+4!*D#'!(>)4!@#')*1,!J*'#!*=(#+!(>&+!+*(^! )+D#4(*'4!0*:%1!>&D#!#_@#')#+$#1!)+=#')*'!@#'=*'3&+$#!

>&1! (>#H!6##+! )+D#4(#1! )+! &!:+)(! (':4(!*+! (>)4!6&4)4,! G>:4!*D#'! (>#! BWW;! (*! BW8W!@#')*1^! %)((%#! #D)1#+$#! (*!

4:@@*'(!*:(@#'=*'3&+$#!*'!:+1#'@#'=*'3&+$#!)4!=*:+1^!&+1!&(!6#4(!(>#'#!&@@#&'4!(*!6#!&!4%)2>(!6)&4!(*0&'14!

:+1#'@#'=*'3&+$#,!

<D#'! (>#! #+()'#! 8WbH#&'! @#')*1! ='*3! BWW8! (*! BW8W^! 4*3#! #D)1#+$#! )4! =*:+1! (*! 4:@@*'(! (>&(! :+)(! (':4(4! *+!

&D#'&2#!&'#!&6%#!(*!*:(@#'=*'3^!&%6#)(!(>#!#D)1#+$#!)4!3:$>!0#&/#'!(>&+!(>&(!0>)$>!0&4!=*:+1!*D#'!(>#!7b

H#&'!@#')*1!='*3!BWW8!(*!BWW7,!G>'##!*=!(>#!@#'=*'3&+$#!3#&4:'#4!T+&3#%HO!E>&'@#!?&()*4^!P.RJ!&%@>&4!&+1!

$*+1)()*+&%!&%@>&4U!4##3!(*!4:22#4(!(>&(!(>#'#!0&4!&!2'#&(#'!@'*@*'()*+!*=!=:+14!&6%#!(*!Z6#&([!(>#!3&'/#(^!

0>)%#!(>#!*(>#'!@#'=*'3&+$#!3#&4:'#4!4##3!(*!4:22#4(!*(>#'0)4#,!\>#+!3#&4:'#1!)+!(#'34!*=!(>#!+:36#'!

*=! @#')*14! *=! *:(@#'=*'3&+$#! D#'4:4! :+1#'@#'=*'3&+$#^! 6#(0##+! &@@'*_)3&(#%H! 5Wo! &+1! 7Wo! *=! =:+14!

'#$*'1!3*'#! Z0)++#'[!*64#'D&()*+4!0>)%#! &@@'*_)3&(#%H! (>#! 4&3#!@'*@*'()*+4!*=! =:+14! '#$*'1!3*'#! Z%*4#'[!

*64#'D&()*+4^! )3@%H)+2!(>&(!)+D#4(*'4!0*:%1!>&D#!6##+!6#((#'!*==!'*:2>%H!>&%=!*=!(>#!()3#,!G>:4^!#D)1#+$#!(*!

4:@@*'(!(>&(!:+)(!(':4(4!*+!&D#'&2#!1*!*:(@#'=*'3!)4!@'*1:$#1!*D#'!(>#!#+()'#!8WbH#&'!@#')*1,!

9+!(#'34!*=!(>#!&6*D#!#D)1#+$#^!(>#!+:%%!>H@*(>#4)4!(>&(!E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(!(':4(!3&+&2#'4!*+!

&D#'&2#! &'#! +*(! &6%#! (*! @'*1:$#! 4:@#')*'! '#(:'+4! '#%&()D#! (*! (>#!3&'/#(! $&++*(! 6#! '#e#$(#1,! ID#+! (>*:2>!

4('*+2! #D)1#+$#! *=! *:(@#'=*'3&+$#! 0&4! =*:+1! *D#'! (>#! BWW8! (*! BWW7! @#')*1! &+1! 4*3#! #D)1#+$#! *=!

*:(@#'=*'3&+$#!0&4!=*:+1!*D#'!(>#!BWW8!(*!BW8W^!)(!&@@#&'4!(>&(!(>#!*64#'D&()*+!*=!*:(@#'=*'3&+$#!&@@#&'4!

(*!6#!4#+4)()D#!(*!(>#!()3#!@#')*1!#D&%:&(#1!&+1!@*44)6%H!(>#!:+1#'%H)+2!3&'/#(!$H$%#,!G>)4!&@@#&'4!(*!6#!(>#!

$&4#! #D#+!0>#+! :+)(! (':4(! @#'=*'3&+$#! )4! #D&%:&(#1! *+! (>#! 6&4)4! *=! +*3)+&%! '#(:'+4! d! 4('*+2! #D)1#+$#!*=!

*:(@#'=*'3&+$#!)4!=*:+1!*D#'!(>#!BWW8!(*!BWW7!@#')*1f!4*3#!#D)1#+$#!*=!*:(@#'=*'3&+$#!)4!=*:+1!*D#'!(>#!

BWW8!(*!BW8W!@#')*1f!0>)%#!)+$*+$%:4)D#!#D)1#+$#!)4!=*:+1!*D#'!(>#!BWW;!(*!BW8W,!G>:4^!(>#!+:%%!>H@*(>#4)4!

(>&(! E*:(>! .=')$&+! 1*3#4()$! #L:)(H! :+)(! (':4(!3&+&2#'4! *+! &D#'&2#! &'#! +*(! &6%#! (*! @'*1:$#! 4:@#')*'! (*(&%!

'#(:'+4!*+!(>#!6&4)4!*=!+*3)+&%!'#(:'+4!&4!0#%%!&4!*+!&!')4/b&1e:4(#1!6&4)4!$&++*(!6#!'#e#$(#1,!J*'#*D#'^!%)/#!

0)(>!@'#D)*:4!'#4#&'$>#'4^! )(!&@@#&'4!(>&(!:+)(!(':4(!@#'=*'3&+$#!)4!4#+4)()D#!(*!(>#!%#+2(>!*=!(>#!#D&%:&()*+!

@#')*1!:4#1!(*!3#&4:'#!:+)(!(':4(!@#'=*'3&+$#!&+1!(>#!@#'=*'3&+$#!3#&4:'#!:4#1,!!
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\>)%#! +*! 1)4()+$()*+! )4!3&1#! 6#(0##+! 4(*$/b@)$/)+2! 4/)%%4! &+1!3&'/#(b()3)+2! 4/)%%4! )+! (>)4! 4(:1H^! $*+D)+$)+2!

#D)1#+$#! )4! =*:+1!(>&(!4*3#!:+)(! (':4(!3&+&2#'4!1*!@*44#44!4:@#')*'!4/)%%4^!0>)%#!*(>#'4!&@@#&'! (*!@*44#44!

Z@**'[!4/)%%!*'!%&$/!4/)%%!&%(*2#(>#',!G>:4^!(>#!+:%%!>H@*(>#4)4!(>&(!4*3#!E*:(>!.=')$&+!1*3#4()$!#L:)(H!:+)(!(':4(!

3&+&2#'4!1*!+*(!@*44#44!4*3#!Z4/)%%[!0)(>!'#4@#$(!(*!6#)+2!&6%#!(*!1#%)D#'!4:@#')*'!(*(&%!'#(:'+!@#'=*'3&+$#!

&+1!&'#!3#'#%H!%:$/H!$&+!6#!'#e#$(#1,!E)3)%&'%H!(>#!+:%%!>H@*(>#4)4!(>&(!4*3#!E*:(>!.=')$&+!1*3#4()$!#L:)(H!

:+)(!(':4(!3&+&2#'4!&'#!+*(!&6%#!(*!1#%)D#'!)+=#')*'!(*(&%!'#(:'+4!(>&(!&'#!4(&()4()$&%%H!4)2+)=)$&+(%H!$&+!&%4*!6#!

'#e#$(#1,!

<D#'&%%^!(>#!#D)1#+$#!1*#4!+*(!$>&+2#!0>#+!:+)(!(':4(!@#'=*'3&+$#!)4!#D&%:&(#1!+#(!*=!=##4,!G>)4!)4!&((')6:(#1!

(*!(>#!3&++#'!)+!0>)$>!+#(!'#(:'+4!>&D#!6##+!#4()3&(#1^!&+1!(>#!#D&%:&()*+!*=!:+)(!(':4(!@#'=*'3&+$#!*+!&!

+#(! *=! =##4! 6&4)4! )4! &+! &'#&! =*'! =:(:'#! '#4#&'$>! 4)+$#!3*4(! '#4#&'$>#'4! *64#'D#!3#&+)+2=:%! $>&+2#4! )+! (>#!

)+=#'#+$#4!1'&0+!*+!(>#!6&4)4!*=!+#(! '#(:'+4!D#'4:4!2'*44! '#(:'+4,!K*0#D#'^! (>#!+:%%!>H@*(>#4)4! (>&(!E*:(>!

.=')$&+! 1*3#4()$! #L:)(H! :+)(! (':4(! 3&+&2#'4! &'#! +*(! *+! &D#'&2#! &6%#! (*! @'*1:$#! 4:@#')*'! (*(&%! '#(:'+!

@#'=*'3&+$#!2'*44!*=! =##4!&+1!#_@#+4#4!&4!0#%%!&4!+#(!*=! =##4!&+1!#_@#+4#4!$&++*(!6#!'#e#$(#1,!K*0#D#'^!

2)D#+! (>&(! :+)(! (':4(!3&+&2#'4! *+! &D#'&2#! &'#! :+&6%#! (*! @'*1:$#! 4:@#')*'! (*(&%! '#(:'+4! 2'*44! *=! =##4! &+1!

#_@#+4#4^!)(!)4!:+%)/#%H!(>&(!(>#H!3&H!6#!&6%#!(*!1*!4*!&=(#'!(>#!$*+4)1#'&()*+!*=!=##4!&+1!#_@#+4#4,!

9(!)4!)+(#'#4()+2!(*!+*(#!(>&(!(>#!3#&+!&%@>&!D&%:#4!1#$'#&4#!*D#'!&%%!@#')*14!0>#+!@#'=*'3&+$#!)4!#D&%:&(#1!

:4)+2!(>#!N&3&!&+1!N'#+$>!T8AA-U!3*1#%^!)3@%H)+2!(>&(!E*:(>!.=')$&+!"*3#4()$!IL:)(H!F+)(!G':4(!3&+&2#'4!1*!

#_@%*)(!(>#!Z43&%%b=)'3[!&+1!Z6**/b(*b3&'/#([!#==#$(4!0>#+!$*+4(':$()+2!&+1!3&+&2)+2!(>#)'!#L:)(H!@*'(=*%)*4,!

<+! (>#! *(>#'! >&+1^!0>#+! (>#! P&'>&'(! T8AAQU!3*1#%! )4! :4#1! (*! #D&%:&(#! :+)(! (':4(! @#'=*'3&+$#^! (>#!3#&+!

&%@>&! D&%:#4! 1*! +*(! &@@#&'! (*! $>&+2#! 3:$>! &4! $*3@&'#1! (*! (>#! 3#&+! N&3&! &+1! N'#+$>! T8AA-U! &%@>&4^!

4:22#4()+2! (>&(! E*:(>! .=')$&+! "*3#4()$! IL:)(H! F+)(! (':4(! 3&+&2#'4! 1*! +*(! #_@%*)(! (>#! Z3*3#+(:3[! 4(*$/!

#==#$(,!K*0#D#'^!0>#+!:+)(!(':4(!@#'=*'3&+$#!)4!#D&%:&(#1!:4)+2!&!$*+1)()*+&%!3*1#%!(>&(!#_@%)$)(%H!&1e:4(4!=*'!

(>#! 1H+&3)$! 6#>&D)*:'! *=! 4(*$/! '#(:'+4! &+1! $>&+2)+2!3&'/#(! $*+1)()*+4^! :+)(! (':4(! 3&+&2#'4! *+! &D#'&2#!

&@@#&'!(*!*:(@#'=*'3!3*4(!*=!(>#!()3#,!
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.!$*33#+(!*+!(>#!IGN4!)+$%:1#1!)+!(>#!4&3@%#!)4!+#$#44&'H,!J&+H!'#4#&'$>#'4!&1D*$&(#!(>&(!)+D#4(*'4!4>*:%1!

+*(!)+D#4(!)+!&$()D#%H!3&+&2#1!:+)(!(':4(4!*'!3:(:&%!=:+14,!9+4(#&1^!(>#H!&1D*$&(#!(>&(!)+D#4(*'4!4>*:%1!)+D#4(!

)+!@&44)D#!)+1#_b'#@%)$&()+2!4('&(#2)#4!4:$>!&4!IGN4,!\>)%#!E*:(>!.=')$&!*+%H!>&4!&!>&+1=:%!*=!%)4(#1!IGN4^!3*4(!

*=!0>)$>!>&D#!6##+!)+!#_)4(#+$#!=*'!%#44!(>&+!8W!H#&'4!T'#=#'!(*!E#$()*+!N!*=!(>#!.@@#+1)_U^!)(!)4!*64#'D#1!(>&(!

IGN4!(#+1!(*!'&+/!@**'%H!*+!&D#'&2#!'#%&()D#!(*!(>#)'!&$()D#%H!3&+&2#1!@##'4,!G>#4#!'#4:%(4!3&H!4:22#4(!0>H!

(>#!#3#'2#+$#!*=!@&44)D#!)+1#_b('&$/)+2!=:+14!&4!&!@'*3)+#+(!)+D#4(3#+(!$%&44!)+!E*:(>!.=')$&!'#3&)+4!3:(#1!

'#%&()D#! (*! 2%*6&%! ('#+14,! K*0#D#'^! E(#0&'(! TBW88U! $*33#+(4! (>&(! (>)4! ('#+1! 3&H! 6#! #_@%&)+#1! 6H! &!

$*36)+&()*+!*=!6&1!3&'/#()+2!&+1!(>#! %&'2#!D&')#(H!*=! )+1#_!$*+=)2:'&()*+4!&+1!D&')&+(4,!K#!&%4*!&114!(>&(!

@#'>&@4!(>)4!)+&$()*+!)%%:4('&(#4!(>#!*%1!&1&2#!(>&(!h)+D#4(3#+(!@'*1:$(4!&'#!4*%1!&+1!+*(!6*:2>(i!TE(#0&'(^!

BW88O5U,! J*'#*D#'^! +*+#! *=! (>#! #_$>&+2#! ('&1#1! =:+14! 4&3@%#1! )+! (>)4! 4(:1H! T*'! (>&(! &'#! $:''#+(%H! )+!

#_)4(#+$#!=*'!(>&(!3&((#'U!('&$/!(>#!XEI!.CE9!&+1!(>:4^!#D&%:&()+2!(>#4#!#_$>&+2#!('&1#1!=:+14!'#%&()D#!(*!(>#!

3&'/#(!&4!&!0>*%#!3&H!6#!:+=&)'!&+1!)+&@@'*@')&(#,!N:'(>#'!'#4#&'$>!'#%&()+2!(*!(>#!@#'=*'3&+$#!*=!IGN4!)4!

(>#'#=*'#!+##1#1,!

%

WO5O (<@IKI9<=J<%K=%(<@HG@>E=J<%$<I9I%

!

WO5O7O .G=9K=N<=JS%$E?F<I%

!

F4)+2!(>#!'#4:%(4! ='*3!(>#!$*+4(':$()*+!*=! (>#!$*+()+2#+$H!(&6%#4!1#4$')6#1!)+!E#$()*+!7,B,B,B^!#D)1#+$#! =*'!

(>#! @#'4)4(#+$#! )+! (>#! @#'=*'3&+$#! *=! :+)(! (':4(4! )+! 2#+#'&%! T&4! *@@*4#1! (*! )+1)D)1:&%! :+)(! (':4(4U! )4!

$*+4)1#'#1,!P*+()+2#+$H!(&6%#4!&'#!$*+4(':$(#1!*+!(>#!6&4)4!*=!'#%&()D#!'&+/)+24,!N*'!#_&3@%#^!(*!$*+4(':$(!5!_!

5! $*+()+2#+$H! (&6%#4^! :+)(! (':4(4! &'#! '&+/#1! )+(*!L:&'()%#4!*D#'! &1e&$#+(!@#')*14! &$$*'1)+2! (*! (>#)'! '#%&()D#!

@#'=*'3&+$#,! N*'! #_&3@%#^! &! :+)(! (':4(! '#$*'1)+2! (>#! >)2>#4(! P.RJ! &%@>&! T0>#(>#'! +#2&()D#! *'! @*4)()D#U!

'#%&()D#!(*!)(4!@##'4!=*'!&!@&'()$:%&'!@#')*1!0)%%!6#!'&+/#1!)+!(>#!=)'4(!L:&'()%#!=*'!@#'=*'3&+$#!=*'!(>&(!@#')*1,!

G>#'#=*'#^! #D#+! )=! &! =:+1! )4! '#@#&(#1%H! &6%#! (*! '&+/! )+! (>#! :@@#'!3*4(! L:&'()%#! *D#'! &1e&$#+(! @#')*14^! (>#!
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'#4:%(4!='*3!&+&%H4)+2!$*+()+2#+$H!(&6%#4!0)%%!+*(!)+1)$&(#!0>#(>#'!(>&(!=:+1!)4!&6%#!(*!Z6#&([! (>#!3&'/#(!*'!

#D#+!@'*1:$#!&!@*4)()D#!&%@>&!=*'!(>&(!3&((#',!N'*3!&+!)+D#4(*'[4!@#'4@#$()D#^!#D#+!)=!&!:+)(!(':4(!)4!:+&6%#!(*!

*:(@#'=*'3^!)(!$&+!6#!&'2:#1!(>&(!4:$>!&+!)+D#4(*'!3&H!@'#=#'!(*!'#3&)+!)+D#4(#1!)+!(>#!(*@!@#'=*'3)+2!:+)(!

(':4(!'#%&()D#!'#%&()D#!(*!)(4!@##'4,!E@#&'3&+[4!?&+/!P*''#%&()*+4!&+1!P>)b4L:&'#!4(&()4()$4!&'#!$&%$:%&(#1!&+1!

@'#4#+(#1! )+! (>#! 4:6b4#$()*+4! (>&(! =*%%*0! 4*! (>&(! )+=#'#+$#4! '#2&'1)+2! @#'4)4(#+$#! )+! @#'=*'3&+$#!3&H! 6#!

1'&0+!='*3!(>#!'#4:%(4!*=!$*+4(':$()+2!$*+()+2#+$H!(&6%#4,!!

!

N"!"$"$" .C'8-78,E2(>8,?(I+--'<8/*+,2(

!

G&6%#!5,8!4>*04!(>#!='#L:#+$H!1)4(')6:()*+!*=! (>#!E@#&'3&+[4!?&+/!P*''#%&()*+!P*#==)$)#+(4!ThE@#&'3&+!P*b

#==)$)#+(iU!$&%$:%&(#1!*+!(>#!6&4)4!*=!P.RJ!.%@>&4!&$'*44!&1e&$#+(!=*'3&()*+!&+1!>*%1)+2!@#')*14!*'!D&'H)+2!

6:(!#L:&%! %#+2(>4,!<+%H!P.RJ!&%@>&4!*+!(>#!6&4)4!*=!2'*44! '#(:'+4!&'#!:4#1! (*!$&%$:%&(#! (>#!E@#&'3&+!P*b

#==)$)#+(4,!p&%:#4!)+!6*%1!'#=#'!(*!(>#!='#L:#+$H!$%&44!0)(>!(>#!2'#&(#4(!+:36#'!*=!*64#'D&()*+4,!G>#!4:3!*=!

(>#! +:36#'! *=! @*44)6%#! *64#'D&()*+4! =*'! (>#! =)'4(! 7bH#&'! @#')*1! ='*3! BWW8! (*! BWW7! &+1! (>#! 4#$*+1! 7bH#&'!

@#')*1! ='*3!BWW;!(*!BW8W!1*#4!+*(!#L:&%! (>#!+:36#'!*=!@*44)6%#!*64#'D&()*+4!*D#'! (>#! =:%%!8WbH#&'!@#')*1!

='*3!BWW8!(*!BW8W!4)+$#!*+%H!#D&%:&()*+!)+(#'D&%4!(>&(!=&%%!#+()'#%H!)+!#)(>#'!(>#!=)'4(!7bH#&'!*'!4#$*+1!7bH#&'!

@#')*1!&'#! $*+4)1#'#1! )+! (>*4#! 7bH#&'!@#')*14,! N*'! #_&3@%#^! (>#!&1e&$#+(! @#')*14! $*3@')4)+2! (>#!*+#bH#&'!

=*'3&()*+! @#')*1! ='*3! W8! X&+:&'H! BWW8! (*! -8! "#$#36#'! BWW7! &+1! (>#! *+#bH#&'! >*%1)+2! @#')*1! ='*3! W8!

X&+:&'H!BWW;!(*!-8!"#$#36#'!BWW;!&'#!$*+4)1#'#1!*+%H!)+!(>#!#D&%:&()*+!*=!(>#!=:%%!8WbH#&'!@#')*1,!

!
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!

N'*3!G&6%#!5,8^! )(! )4!*64#'D#1!(>&(! (>#!3#&+!E@#&'3&+!P*b#==)$)#+(4!&'#!@*4)()D#! )+!*+%H!7!*:(!*=!85!$&4#4^!

0)(>!3#'#%H!*+#!*64#'D&()*+!>&D)+2!&!D&%:#!*=!2'#&(#'!(>&+!W,-!&+1!+*!*64#'D&()*+4!*=!D&%:#4!2'#&(#'!(>&+!W,7!

&'#!3&1#,!J*'#*D#'^! )(! &@@#&'4! (>&(!3*'#! *=(#+! (>&+! +*(^! +#2&()D#! E@#&'3&+! P*b#==)$)#+(4! &'#! '#$*'1#1,!

C**/)+2!&(! (>#! (&)%4! *=! (>#! ='#L:#+$H!1)4(')6:()*+^! )(! )4! *64#'D#1! (>&(! =#0!*64#'D&()*+4!&'#! '#$*'1#1! )+! (>#!

='#L:#+$H!$%&44#4O!b8!(*!bW,Q7f!bW,Q7!(*!bW,7f!W,7!(*!W,Q7f!&+1!W,Q7!(*!8^!0)(>!(>#!3&e*')(H!*=!(>#!*64#'D&()*+4!

=&%%)+2! )+! (>#! bW,B7! (*! W! &+1! W! (*! W,B7! $%&44#4,! <D#'! (>#! #+()'#! 8WbH#&'! 4&3@%#! @#')*1! &+1! (>#! =)'4(! 7bH#&'!

@#')*1^! %)3)(#1! #D)1#+$#^! &%6#)(! #_('#3#%H!0#&/^! *=!@#'4)4(#+$#! $&+! 6#! =*:+1!0>#+! ;b3*+(>! &+1! *+#bH#&'!

=*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!:4#1,!Y*!#D)1#+$#!*=!@#'4)4(#+$#!)4!=*:+1!*D#'!(>#!4#$*+1!=)D#bH#&'!@#')*1,!

94*%&(#1!)+4(&+$#4!*=!@#'4)4(#+$#!&@@#&'!0>#+!-b3*+(>!=*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!:4#1!&$'*44!(>#!8Wb

H#&'!@#')*1!&+1!4#$*+1!=)D#bH#&'!@#')*1,!

!

Table 4.1 Frequency  Distribution of Spearman Rank Correlations using CAPM alphas across Adjacent Formation and Holding Periods
(using Gross Returns)
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2001-2010 (10 years)
3-month intervals 2 6 3 14 6 5 2 1 -0.080 25 14
6-month intervals 0 3 0 4 3 6 3 0 0.118 7 12
1-year intervals 0 0 0 4 2 1 1 1 0.175 4 5
2-year intervals 0 3 1 1 1 1 0 0 -0.252 5 2
4-year intervals 0 1 2 0 0 0 0 0 -0.394 3 0
5-year interval 0 0 0 1 0 0 0 0 -0.205 1 0

2001-2005 (5 years)
3-month intervals 0 3 2 7 3 2 2 0 -0.059 12 7
6-month intervals 0 1 0 1 1 3 3 0 0.277 2 7
1-year intervals 0 0 0 2 0 0 1 1 0.342 2 2
2-year intervals 0 0 1 0 1 0 0 0 -0.141 1 1

2006-2010 (5 years)
3-month intervals 2 3 1 6 3 3 0 1 -0.097 12 7
6-month intervals 0 2 0 3 1 3 0 0 -0.037 5 4
1-year intervals 0 0 0 2 1 1 0 0 0.004 2 2
2-year intervals 0 2 0 0 0 0 0 0 -0.588 2 0

Negative (< 0) Positive (> 0)
Frequency Distribution of Spearman Rank Correlations

Negative 
Observations

Positive 
Observations

Mean 
Value
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!

!

N'*3!G&6%#!5,B^!0>)$>!4>*04!(>#!='#L:#+$H!1)4(')6:()*+!*=!E@#&'3&+!P*b#==)$)#+(4!*+!(>#!6&4)4!*=!N&3&!&+1!

N'#+$>!T8AA-U!-b=&$(*'!&%@>&4^!)(!)4!*64#'D#1!(>&(!(>#!3#&+!E@#&'3&+!P*b#==)$)#+(4!&'#!@*4)()D#!)+!*+%H!7!*:(!*=!

88!$&4#4!d!0)(>!3#'#%H!*+#!*64#'D&()*+!6#)+2!2'#&(#'!(>&+!W,-!&+1!+*!*64#'D&()*+4!)+!#_$#44!*=!W,7,!":#!(*!

(>#!%)3)(&()*+4!*=!$&%$:%&()+2!-b3*+(>!N&3&!&+1!N'#+$>!T8AA-U!-b=&$(*'!&%@>&4!T&4!1#4$')6#1!)+!4#$()*+!;,8,7U^!

'#4:%(4! :4)+2! -b3*+(>! =*'3&()*+! &+1! >*%1)+2! @#')*14! &'#! +*(! 4>*0+,! Y*! D&%:#4! =&%%)+2! )+! (>#! W,Q7! (*! 8!

='#L:#+$H! $%&44! &'#! *64#'D#1f! >*0#D#'! 3*'#! *=(#+! (>&+! +*(! @*4)()D#! E@#&'3&+! $*b#==)$)#+(! D&%:#4! &'#!

*64#'D#1!d!:+%)/#!(>#!'#4:%(4!*6(&)+#1!0>#+!P.RJ!&%@>&4!&'#!:4#1,!.4!0)(>!(>#!P.RJ!&%@>&4^!+*!#D)1#+$#!*=!

@#'=*'3&+$#!@#'4)4(#+$#!)4!=*:+1!*D#'!(>#!4#$*+1!7bH#&'!@#')*1!='*3!BWW;!(*!BW8W,!K*0#D#'^!4*3#!#D)1#+$#!

)4!=*:+1^!4*3#0>&(!4('*+2#'!(>&+!(>&(!@'*1:$#1!6H!(>#!P.RJ!&%@>&4^!*=!@#'4)4(#+$#!)+!@#'=*'3&+$#!*D#'!(>#!

8WbH#&'!@#')*1!&+1!(>#!=)'4(!7bH#&'!@#')*1!='*3!BWW8!(*!BWW7!:4)+2!=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!;b3*+(>4!

&+1!*+#bH#&',!

!

Table 4.2 Frequency  Distribution of Spearman Rank Correlations using Fama & French 3-factor alphas across Adjacent Formation
 and Holding Periods (Gross Returns)
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2001-2010 (10 years)
6-month intervals 0 0 4 3 6 3 3 0 0.105 7 12
1-year intervals 0 1 1 1 3 2 1 0 0.064 3 6
2-year intervals 1 0 0 3 3 0 0 0 -0.102 4 3
4-year intervals 0 0 1 0 2 0 0 0 -0.053 1 2
5-year interval 0 0 0 1 0 0 0 0 -0.023 1 0

2001-2005 (5 years)
6-month intervals 0 0 1 1 3 2 2 0 0.233 2 7
1-year intervals 0 0 0 0 1 2 1 0 0.351 0 4
2-year intervals 0 0 0 1 1 0 0 0 0.086 1 1

2006-2010 (5 years)
6-month intervals 0 0 3 2 3 1 0 0 -0.068 5 4
1-year intervals 0 1 1 1 1 0 0 0 -0.267 3 1
2-year intervals 1 0 0 1 0 0 0 0 -0.494 2 0

Frequency Distribution of Spearman Rank Correlations
Negative (< 0) Positive (> 0)

Mean 
Value

Negative 
Observations

Positive 
Observations
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!

G&6%#!5,-!4>*04!(>#!='#L:#+$H!1)4(')6:()*+!*=!E@#&'3&+[4!?&+/!$*b#==)$)#+(4!&4!$&%$:%&(#1!='*3!P&'>&'(!T8AAQU!

5b=&$(*'!&%@>&4,!<64#'D&()*+4!:4)+2!-b3*+(>!=*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!+*(!4>*0+!1:#!(*!(>#!'#&4*+4!

3#+()*+#1!)+!E#$()*+!;,8,;,!9(!)4!*64#'D#1!(>&(!(>#!3#&+!E@#&'3&+!P*b#==)$)#+(4!&'#!@*4)()D#!)+!*+%H!5!*:(!*=!

88!$&4#4!d!0)(>!+*!*64#'D&()*+4!6#)+2!2'#&(#'!(>&+!W,B,!Y*!D&%:#4!=&%%)+2!)+!(>#!W,Q7!(*!8!='#L:#+$H!$%&44!&'#!

*64#'D#1,! <D#'! (>#! BWW8! (*! BWW7! @#')*1^! 3*'#! @*4)()D#! *64#'D&()*+4! &'#! '#$*'1#1! *D#'! &%%! #D&%:&()*+!

)+(#'D&%4^!0>)%#!(>#!*@@*4)(#!)4!(':#!=*'! (>#!BWW8!(*!BW8W!&+1!BWW;!(*!BW8W!@#')*14,!.4!0)(>!(>#!P.RJ!&+1!

N&3&!&+1!N'#+$>!T8AA-U!&%@>&4^!&%3*4(!+*!#D)1#+$#!*=!@#'=*'3&+$#!@#'4)4(#+$#!)4!=*:+1!*D#'!(>#!4#$*+1!7b

H#&'!@#')*1!='*3!BWW;!(*!BW8Wf!&%%!(>#!3#&+!E@#&'3&+!P*b#==)$)#+(4!&'#!+#2&()D#!&+1!(>#!='#L:#+$H!$%&44#4!

'#$*'1)+2! (>#! 2'#&(#4(! +:36#'! *=! *64#'D&()*+4! &'#! &%%! +#2&()D#,! K*0#D#'^! 4*3#! #D)1#+$#! )4! =*:+1^! &%6#)(!

0#&/#'! (>&+!(>&(!@'*1:$#1!6H!(>#! N&3&!&+1!N'#+$>! T8AA-U!&%@>&4^!*=!@#'4)4(#+$#! )+!@#'=*'3&+$#!*D#'! (>#!

=)'4(!7bH#&'!@#')*1!='*3!BWW8!(*!BWW7^!@&'()$:%&'%H!0>#+!8bH#&'!=*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!:4#1,!

!

!

Table 4.3 Frequency  Distribution of Spearman Rank Correlations using Carhart 4-factor alphas across Adjacent Formation and 
Holding Periods (Gross Returns)
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2001-2010 (10 years)
6-month intervals 1 0 2 5 4 4 3 0 0.097 8 11
1-year intervals 0 0 3 2 2 1 1 0 -0.008 5 4
2-year intervals 0 0 3 2 1 1 0 0 -0.168 5 2
4-year intervals 0 0 2 0 1 0 0 0 -0.173 2 1
5-year interval 0 1 0 0 0 0 0 0 -0.561 1 0

2001-2005 (5 years)
6-month intervals 0 0 1 2 2 2 2 0 0.195 3 6
1-year intervals 0 0 1 0 1 1 1 0 0.215 1 3
2-year intervals 0 0 0 0 1 1 0 0 0.145 0 2

2006-2010 (5 years)
6-month intervals 1 0 1 3 2 1 1 0 -0.040 5 4
1-year intervals 0 0 2 1 1 0 0 0 -0.200 3 1
2-year intervals 0 0 2 0 0 0 0 0 -0.394 2 0

Frequency Distribution of Spearman Rank Correlations
Negative (< 0) Positive (> 0)

Mean 
Value

Negative 
Observations

Positive 
Observations
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!

!

G&6%#!5,5!4>*04!(>#!='#L:#+$H!1)4(')6:()*+!*=!(>#!E@#&'3&+!'&+/!$*b#==)$)#+(4!$&%$:%&(#1!='*3!'&+/)+24!6&4#1!

*+! P*+1)()*+&%! .%@>&4,! N*'! (>#! '#&4*+4! *:(%)+#1! )+! E#$()*+! ;,8,Q^! '#4:%(4! =*'3#1! *+! (>#! 6&4)4! *=! -b3*+(>!

=*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!+*(!4>*0+,!<:(!*=! (>#!88!3#&+!D&%:#!*64#'D&()*+4^!5!&'#!@*4)()D#^!0)(>!

*+%H!*+#!*64#'D&()*+!>&D)+2!&!D&%:#!2'#&(#'!(>&+!W,-!&+1!+*!*64#'D&()*+4!*=!D&%:#4!)+!#_$#44!*=!W,7!&'#!3&1#,!

<D#'&%%^!@*4)()D#!*64#'D&()*+4!&'#!3&1#!3*'#!*=(#+!(>&+!+*(^!6:(!*+%H!B!*64#'D&()*+4!=&%%)+2!)+!(>#!W,Q7!(*!8!

='#L:#+$H! $%&44! &'#! '#$*'1#1^!0>)%#! &!>&+1=:%!*=!*64#'D&()*+4! =&%%)+2! )+! (>#!W,7! (*!W,Q7! ='#L:#+$H! $%&44! &'#!

+*(#1,!p#'H!0#&/!#D)1#+$#!*=!@#'4)4(#+$#!)+!@#'=*'3&+$#!)4!=*:+1!*D#'!(>#!#+()'#!8WbH#&'!@#')*1!&+1!4#$*+1!

7bH#&'!@#')*1!0>#+!=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!*+#bH#&'!&'#!:4#1,!Y*!#D)1#+$#!*=!@#'4)4(#+$#!)4!=*:+1!

)+!(>#!4#$*+1!7bH#&'!@#')*1,!

9+!4:33&'H^!$*+$%:4)D#!#D)1#+$#!(*!4:@@*'(!(>#!@#'4)4(#+$#!*=!:+)(!(':4(!@#'=*'3&+$#!*+!&D#'&2#!$*:%1!+*(!

6#! =*:+1,! C)3)(#1! #D)1#+$#! *=! @#'4)4(#+$#^! &%6#)(! 0#&/^! )4! =*:+1! *D#'! (>#! 8WbH#&'! @#')*1! &+1! =)'4(! 7bH#&'!

@#')*1!:4)+2!=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!;b3*+(>4!&+1!8bH#&'f!>*0#D#'!4*3#!#D)1#+$#!*=!@#'4)4(#+$#!

3&H!6#!)+=#''#1!*+!(>#!6&4)4!*=!P*+1)()*+&%!&%@>&4!0>#+!8bH#&'!@#')*14!&'#!:4#1!*D#'!(>#!8WbH#&'!@#')*1!&+1!

(>#!=)'4(!7bH#&'!@#')*1,!

!

Table 4.4 Frequency  Distribution of Spearman Rank Correlations using Conditional alphas across Adjacent Formation and Holding 
Periods (Gross Returns)
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2001-2010 (10 years)
6-month intervals 0 2 2 3 5 5 2 0 0.068 7 12
1-year intervals 1 0 1 0 3 2 1 1 0.160 2 7
2-year intervals 0 3 1 0 1 2 0 0 -0.181 4 3
4-year intervals 0 0 1 1 1 0 0 0 -0.100 2 1
5-year interval 0 0 0 0 1 0 0 0 0.005 0 1

2001-2005 (5 years)
6-month intervals 0 0 0 2 3 3 1 0 0.186 2 7
1-year intervals 0 0 0 0 2 0 1 1 0.391 0 4
2-year intervals 0 0 1 0 0 1 0 0 -0.049 1 1

2006-2010 (5 years)
6-month intervals 0 2 2 1 2 1 1 0 -0.080 5 4
1-year intervals 1 0 1 0 0 2 0 0 -0.072 2 2
2-year intervals 0 2 0 0 0 0 0 0 -0.611 2 0

Frequency Distribution of Spearman Rank Correlations
Negative (< 0) Positive (> 0)

Mean 
Value
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Positive 
Observations
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G&6%#!7,8!4>*04!4:33&')4#4!(>#!'#4:%(4!*=!(>#!P>)bEL:&'#!(#4(4!(>&(!0#'#!&@@%)#1!(*!B_B!&+1!5_5!$*+()+2#+$H!

(&6%#4!*+!(>#!6&4)4!*=!&1e&$#+(!@#')*1!:+)(!(':4(!'&+/)+24!=*'3#1!='*3!+*3)+&%!:+)(!(':4(!'#(:'+4,!<+%H!+*+b

*D#'%&@@)+2!=*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!$*+4)1#'#1^!4)+$#!*D#'%&@@)+2!@#')*14!1*!+*(!$*+4()(:(#!'#&%b

0*'%1!)+D#4(3#+(!@*44)6)%)()#4!='*3!(>#!@#'4@#$()D#!*=!(>#!)+D#4(*',!E)3)%&'%H^!G&6%#!7,Bf!G&6%#!7,-f!G&6%#!7,5f!

G&6%#! 7,7f! &+1! G&6%#! 7,;! 4>*0! (>#! '#4:%(4! ='*3! $*+()+2#+$H! (&6%#4! $*+4(':$(#1! '&+/)+24! 6&4#1! *+! E>&'@#!

?&()*4^!P.RJ!.%@>&4^!N&3&!&+1!N'#+$>!T8AA-U!-b=&$(*'!.%@>&4^!P&'>&'(!T8AAQU!5b=&$(*'!.%@>&4!&+1!P*+1)()*+&%!

.%@>&4,!

!

Table 5.1 Summary of Chi-Square Test Statistics on the basis of Nominal Returns (using Gross Returns)

Total % Total %
2001-2010 (10 years)

3-month intervals 0.007 52.584 26 67% 9.913 143.545 32 82% 39
6-month intervals 0.000 42.220 16 84% 9.008 110.957 17 89% 19
1-year intervals 0.371 24.319 7 78% 11.930 71.824 7 78% 9
2-year intervals 0.099 11.260 5 63% 11.114 58.119 7 88% 8
4-year intervals 0.951 1.896 0 0% 10.704 15.491 0 0% 3
5-year interval 1 100% 1 100% 1

2001-2005 (5 years)
3-month intervals 0.011 30.388 10 53% 12.631 99.857 15 79% 19
6-month intervals 0.944 27.965 8 89% 15.388 107.227 8 89% 9
1-year intervals 3.845 22.747 4 100% 28.878 71.824 4 100% 4
2-year intervals 0.329 7.348 1 50% 30.558 38.526 2 100% 2

2006-2010 (5 years)
3-month intervals 0.007 52.584 16 84% 14.676 143.545 17 89% 19
6-month intervals 0.000 42.220 7 78% 9.008 110.957 8 89% 9
1-year intervals 0.371 24.319 2 50% 11.930 68.349 2 50% 4
2-year intervals 4.437 4.437 1 50% 17.072 17.072 1 50% 2

2 x 2 Contingency Tables 4 x 4 Contigency Tables

Total Number 
of 

Observations
Min. 

Value
Max. 
Value

Statistically 
Significant 

Observations Min. 
Value

Max. 
Value

Statistically 
Significant 

Observations

4.802 20.601
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<+! (>#)'! *0+^! (>#! '#4:%(4! *=! (>#! P>)bEL:&'#! (#4(4! '#D#&%! %)((%#! &6*:(! (>#! 1)'#$()*+! *=! @#'4)4(#+$#! *=! :+)(!

@#'=*'3&+$#!4&D#!(>&(^!&%3*4(!0)(>*:(!#_$#@()*+!:+)(!(':4(!'#(:'+4!)+!*+#!@#')*1!&'#!'#%&(#1!(*!(>#!'#(:'+4!

*64#'D#1!)+!&!@'#D)*:4!@#')*1!0>#+!=:+14!&'#!'&+/#1!)+(*!L:&'()%#4!T)+!(>#!$&4#!*=!5_5!(&6%#4U!&+1!3#1)&+4!T)+!

(>#! $&4#! *=! B_B! (&6%#4U! d! (>&(! )4^! 3*'#! *=(#+! (>&+! +*(! 4(&()4()$&%%H! 4)2+)=)$&+(! P>)bEL:&'#! 4(&()4()$4! 0#'#!

*64#'D#1! *D#'! (>#! =:%%! 8WbH#&'! @#')*1! &+1! 6*(>! 7bH#&'! @#')*14! ='*3! BWW8! (*! BWW7! &+1! BWW;! (*! BW8W^!

'#2&'1%#44!*=! (>#! %#+2(>!*=! (>#! =*'3&()*+!&+1!>*%1)+2!@#')*14! &+1! '#2&'1%#44!*=! (>#!@#'=*'3&+$#!3#&4:'#!

:4#1!(*!2#+#'&(#!(>#!@#'=*'3&+$#!'&+/)+24,!G>#'#!0#'#!&!>&+1=:%!*=!#_$#@()*+4,!N*'!#_&3@%#^!='*3!G&6%#!7,B!

+*! 4(&()4()$&%%H! 4)2+)=)$&+(! $>)b4L:&'#! 4(&()4()$4! 0#'#! *64#'D#1! 0>#+! B_B! *'! 5_5! $*+()+2#+$H! (&6%#4! 0#'#!

$*+4(':$(#1!='*3!E>&'@#!?&()*4!*D#'!5bH#&'!=*'3&()*+!&+1!>*%1)+2!@#')*14!*D#'!(>#!8WbH#&'!@#')*1!='*3!BWW8!

(*!BW8W,!.%4*^!='*3!G&6%#!7,7^!)+!(>#!$&4#4!*=!(>#!'#4:%(4!@'*1:$#1!:+1#'!(>#!N&3&!&+1!N'#+$>!T8AA-U!-b=&$(*'!

&+1!(>#!P&'>&'(!T8AAQU!5b=&$(*'!&%@>&4^! (>)4!('#+1!1)1!+*(!>*%1!&4!4('*+2%H!0>#+!:4)+2!B_B!(&6%#4,!K*0#D#'^!
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Table 5.2 Summary of Chi-Square Test Statistics on the basis of Sharpe Ratios (using Gross Returns)

Total % Total %
2001-2010 (10 years)

3-month intervals 0.007 42.935 23 59% 2.978 109.021 24 62% 39
6-month intervals 0.026 26.266 14 74% 3.987 87.469 13 68% 19
1-year intervals 0.077 22.747 6 67% 11.623 63.850 7 78% 9
2-year intervals 0.239 6.439 4 50% 10.001 37.047 6 75% 8
4-year intervals 0.000 0.000 0 0% 0.000 0.000 0 0% 3
5-year interval 1 100% 0 0% 1

2001-2005 (5 years)
3-month intervals 0.244 26.381 10 53% 3.996 72.136 11 58% 19
6-month intervals 1.250 26.053 7 78% 7.760 56.006 7 78% 9
1-year intervals 4.802 22.747 4 100% 31.002 63.850 4 100% 4
2-year intervals 1.601 5.184 1 50% 15.519 37.047 2 100% 2

2006-2010 (5 years)
3-month intervals 0.007 42.935 13 68% 8.491 109.021 13 68% 19
6-month intervals 0.026 26.266 6 67% 3.987 87.469 5 56% 9
1-year intervals 0.077 10.158 1 25% 11.623 21.795 2 50% 4
2-year intervals 3.044 3.044 0 0% 10.001 10.001 0 0% 2

Total Number 
of 

Observations
Min. 

Value
Max. 
Value

Statistically 
Significant 

Observations Min. 
Value

Max. 
Value

Statistically 
Significant 

Observations

4.802 12.997

2 x 2 Contingency Tables 4 x 4 Contigency Tables
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Table 5.3 Summary of Chi-Square Test Statistics on the basis of CAPM Alphas (using Gross Returns)

Total % Total %
2001-2010 (10 years)

3-month intervals 0.007 47.638 20 51% 4.258 115.868 25 64% 39
6-month intervals 0.009 26.292 11 58% 2.825 65.221 12 63% 19
1-year intervals 0.415 18.882 5 56% 15.396 81.624 7 78% 9
2-year intervals 0.091 10.788 4 50% 15.526 35.430 5 63% 8
4-year intervals 0.104 2.259 0 0% 7.692 18.883 1 33% 3
5-year interval 1 100% 1 100% 1

2001-2005 (5 years)
3-month intervals 0.011 26.381 10 53% 5.873 77.137 13 68% 19
6-month intervals 0.178 26.292 7 78% 2.825 56.045 7 78% 9
1-year intervals 2.412 18.882 2 50% 16.752 81.624 3 75% 4
2-year intervals 1.072 6.259 1 50% 33.963 35.430 2 100% 2

2006-2010 (5 years)
3-month intervals 0.007 47.638 10 53% 4.907 115.868 12 63% 19
6-month intervals 0.009 17.318 4 44% 7.560 65.221 5 56% 9
1-year intervals 0.415 8.131 2 50% 15.396 42.276 3 75% 4
2-year intervals 1.138 10.365 1 50% 19.693 33.610 2 100% 2

Total Number 
of 

Observations
Min. 

Value
Max. 
Value

Min. 
Value

Max. 
Value

Statistically 
Significant 

Observations

2 x 2 Contingency Tables
Statistically 
Significant 

Observations

4 x 4 Contigency Tables

12.818 30.401
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Table 5.4 Summary of Chi-Square Test Statistics on the basis of Fama & French 3-factor Alphas
(using Gross Returns)

Total % Total %
2001-2010 (10 years)

3-month intervals
6-month intervals 0.008 26.292 7 37% 4.747 63.959 9 47% 19
1-year intervals 0.256 12.807 5 56% 12.981 66.867 7 78% 9
2-year intervals 0.072 11.260 3 38% 10.027 25.999 5 63% 8
4-year intervals 0.902 3.396 0 0% 15.646 32.810 2 67% 3
5-year interval 1 100% 1 100% 1

2001-2005 (5 years)
3-month intervals
6-month intervals 0.011 26.292 3 33% 9.003 63.959 4 44% 9
1-year intervals 0.529 12.807 2 50% 12.981 66.867 2 50% 4
2-year intervals 0.644 6.326 1 50% 10.976 23.918 1 50% 2

2006-2010 (5 years)
3-month intervals
6-month intervals 0.008 6.082 3 33% 4.747 28.743 4 44% 9
1-year intervals 0.256 12.807 2 50% 17.265 40.371 4 100% 4
2-year intervals 0.072 6.833 1 50% 10.027 25.999 1 50% 2

Total Number 
of 

Observations
Min. 

Value
Max. 
Value

Statistically 
Significant 

Observations Min. 
Value

2 x 2 Contingency Tables 4 x 4 Contigency Tables

Max. 
Value

Statistically 
Significant 

Observations

8.321 30.462

Table 5.5 Summary of Chi-Square Test Statistics on the basis of Carhart 4-factor Alphas (using Gross 
Returns)

Total % Total %
2001-2010 (10 years)

3-month intervals
6-month intervals 0.011 44.515 7 37% 5.894 113.803 11 58% 19
1-year intervals 0.008 18.273 4 44% 10.774 77.346 6 67% 9
2-year intervals 0.010 10.026 2 25% 9.359 21.337 2 25% 8
4-year intervals 0.288 1.889 0 0% 9.296 19.896 1 33% 3
5-year interval 1 100% 0 0% 1

2001-2005 (5 years)
3-month intervals
6-month intervals 0.011 26.292 3 33% 5.894 48.796 5 56% 9
1-year intervals 2.638 18.273 3 75% 18.815 77.346 4 100% 4
2-year intervals 1.601 10.026 1 50% 11.078 18.422 1 50% 2

2006-2010 (5 years)
3-month intervals
6-month intervals 0.123 44.515 3 33% 7.817 113.803 5 56% 9
1-year intervals 0.008 7.351 1 25% 12.051 31.783 2 50% 4
2-year intervals 0.010 0.462 0 0% 9.359 11.504 1 50% 2

3.845 14.481

Total Number 
of 

Observations
Min. 

Value
Max. 
Value

Statistically 
Significant 

Observations Min. 
Value

Max. 
Value

Statistically 
Significant 

Observations

2 x 2 Contingency Tables 4 x 4 Contigency Tables
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Table 5.6 Summary of Chi-Square Test Statistics on the basis of Conditional Alphas (using Gross Returns)

Total % Total %
2001-2010 (10 years)

3-month intervals
6-month intervals 0.008 22.409 12 63% 12.858 62.278 17 89% 19
1-year intervals 0.869 29.298 8 89% 15.289 84.244 8 89% 9
2-year intervals 1.574 22.747 4 50% 12.687 38.165 6 75% 8
4-year intervals 4.048 11.241 3 100% 13.859 20.831 2 67% 3
5-year interval 1 100% 1 100% 1

2001-2005 (5 years)
3-month intervals
6-month intervals 0.102 22.409 5 56% 18.627 45.820 9 100% 9
1-year intervals 0.869 26.972 3 75% 15.289 84.244 3 75% 4
2-year intervals 2.987 4.261 1 50% 37.888 38.165 2 100% 2

2006-2010 (5 years)
3-month intervals
6-month intervals 0.008 16.895 6 67% 14.624 62.278 8 89% 9
1-year intervals 9.407 29.298 4 100% 24.038 57.200 4 100% 4
2-year intervals 1.574 2.464 0 0% 12.687 24.378 1 50% 2

2 x 2 Contingency Tables 4 x 4 Contigency Tables

Total Number 
of 

Observations
Min. 

Value
Max. 
Value

Statistically 
Significant 

Observations Min. 
Value

Max. 
Value

Statistically 
Significant 

Observations

22.747 32.197



Page | 171  
 

@#')*1!&+1!0)(>!(>#!#_$#@()*+!*=!'#4:%(4!1#')D#1!='*3!(>#!:4#!*=!P*+1)()*+&%!&%@>&4^!(>#!@'*@*'()*+!*=!'#@#&(!

Z%*4#'[! @#'=*'3&+$#!1*3)+&(#4! (>#!@'*@*'()*+!*=! '#@#&(! Z0)++#'[! @#'=*'3&+$#!d! (>&(! )4^! *+!&D#'&2#^! %*4#'4!

0#'#!3*'#! %)/#%H! (*!'#3&)+! %*4#'4! )+! (>#! =*%%*0)+2!@#')*1!(>&+!0)++#'4!0#'#!%)/#%H! (*!'#3&)+!0)++#'4,!\)(>!

(>#!#_$#@()*+!*=!(>#!'#4:%(4!='*3!(>#!P&'>&'(!T8AAQU!3*1#%!&+1!(*!&!%#44#'!#_(#+(^!(>#!N&3&!&+1!N'#+$>!T8AA-U!

3*1#%^!(>)4!('#+1!&@@#&'4!(*!%&'2#%H!'#D#'4#!*D#'!(>#!BWW8!(*!BWW7!@#')*1!1:')+2!0>)$>!&!2'#&(#'!@'*@*'()*+!

*=! '#@#&(! Z0)++#'[!*64#'D&()*+4!&'#! '#$*'1#1,! G>:4^!0)++#'4!*D#'! (>#!BWW8! (*!BWW7! ()3#! ='&3#!0#'#!3*'#!

%)/#%H!(*!'#3&)+!0)++#'4!)+!(>#!=*%%*0)+2!@#')*1!0>#+!@#'=*'3&+$#!)4!3#&4:'#1!*D#'!&1e&$#+(!=*'3&()*+!&+1!

>*%1)+2!@#')*14,!G>#!'#4:%(4!=*'!(>#!=:%%!8WbH#&'!@#')*1!4##3!(*!4:22#4(!(>&(!(>#!'#@#&(!Z%*4#'[!@>#+*3#+*+!

0&4!3*'#! %)/#%H! (>&+! (>#! '#@#&(! Z0)++#'[! @>#+*3#+*+^! &%6#)(! (>)4! ('#+1!0&4!*+%H! 4:@@*'(#1!6H!5!*=! (>#!;!

@#'=*'3&+$#!3#&4:'#4^!0)(>!(>#!#_$#@()*+4!6#)+2!(>#!P.RJ!&%@>&4!&+1!P*+1)()*+&%!T8AAQU!&%@>&4,!?#2&'1%#44!

*=!(>#!4&3@%#!@#')*1!*'!%#+2(>!*=!(>#!=*'3&()*+!&+1!>*%1)+2!@#')*14^!(>#!'#4:%(4!='*3!(>#!P*+1)()*+&%!J*1#%!

4##3! (*! 4:22#4(! (>&(! (>#! '#@#&(! Z\)++#'[! @>#+*3#+*+! )4! =&'!3*'#! %)/#%H! (*! *$$:'! (>&+! (>#! '#@#&(! ZC*4#'[!

@>#+*3#+*+!d!(>#!#D)1#+$#!)4!3*'#!$*+D)+$)+2!*D#'!(>#!=:%%!8WbH#&'!@#')*1!&+1!=)'4(!7bH#&'!@#')*1,!

!

!

!

Table 6.1 Performance Persistence Results: Number of Observations of Repeat Performance across Adjacent Formation and Holding Periods
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Nominal Returns
Repeat 'Winner' 24% 22% 23% 30% 19% 33% 18% 32% 21% 30% 35% 42% 61% 48% 71% 18% 14% 17% 20% 11% 20%
Repeat 'Loser' 28% 29% 35% 40% 32% 47% 24% 47% 32% 26% 28% 15% 16% 11% 15% 29% 26% 55% 52% 43% 71%

Sharpe Ratios
Repeat 'Winner' 25% 27% 25% 31% 23% 38% 19% 38% 29% 29% 40% 44% 67% 55% 69% 21% 20% 15% 17% 12% 20%
Repeat 'Loser' 19% 28% 32% 36% 28% 41% 18% 41% 25% 17% 27% 15% 15% 9% 12% 21% 26% 52% 49% 40% 66%

CAPM Alphas
Repeat 'Winner' 28% 31% 34% 38% 31% 50% 26% 54% 43% 30% 39% 48% 66% 53% 77% 25% 27% 19% 14% 11% 25%
Repeat 'Loser' 18% 22% 24% 31% 21% 31% 13% 26% 17% 17% 22% 18% 16% 9% 9% 19% 22% 44% 48% 33% 65%

Fama & French Alphas
Repeat 'Winner' 24% 23% 19% 28% 21% 30% 18% 31% 24% 21% 24% 29% 39% 27% 49% 26% 22% 22% 20% 15% 16%
Repeat 'Loser' 22% 30% 27% 34% 32% 49% 40% 47% 43% 26% 37% 30% 31% 27% 35% 20% 25% 33% 29% 29% 68%

Carhart Alphas
Repeat 'Winner' 28% 22% 29% 19% 31% 22% 26% 25% 23% 30% 33% 24% 48% 34% 30% 34% 23% 34%
Repeat 'Loser' 25% 25% 35% 31% 47% 36% 45% 31% 30% 24% 30% 32% 41% 16% 33% 27% 22% 52%

Conditional Alphas
Repeat 'Winner' 27% 38% 45% 50% 43% 63% 52% 72% 63% 27% 39% 58% 71% 60% 84% 24% 39% 35% 27% 24% 50%
Repeat 'Loser' 20% 17% 14% 20% 12% 18% 7% 16% 9% 19% 18% 16% 14% 9% 9% 22% 15% 26% 29% 15% 31%

Proportion of Observations
2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)
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Table 6.2 Summary Statistics relating to Industry Persistence Observations

High Repeat 'Loser" High Repeat 'Winner"Low Repeat 'Loser" Low Repeat 'Winner"
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Nominal Returns 6 0 4 2 6 0 0 4 0 2 0 6
Sharpe Ratios 4 0 4 3 5 0 2 5 0 1 0 4
CAPM Alphas 2 0 4 7 5 0 3 5 1 0 0 3

Fama & French Alphas 7 3 2 2 2 0 0 0 1 2 0 3
Carhart Alphas 6 4 2 1 2 4 0 0 1 1 0 0
Conditional Alphas 0 0 1 8 5 3 7 6 2 0 0 0

Number of Observations
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@&4(! Z0)++#'4[! *D#'! (>#! BWW8! (*! BWW7! &+1! BWW8! (*! BW8W! @#')*1! $*:%1! >&D#! @'*D#1! (*! 6#! &! @'*=)(&6%#!

)+D#4(3#+(! 4('&(#2H^! @&'()$:%&'%H! 0>#+! :4)+2! )+D#4(3#+(! >*')c*+4! *=! *+#bH#&'! *'! 3*'#,! 9+D#4()+2! )+! @&4(!

Z%*4#'4[!*D#'!(>#!BWW8!(*!BWW7!@#')*1!3&H!+*(!>&D#!@'*D#1!(**!1)4&1D&+(&2#*:4!)+!(>#!=*%%*0)+2!@#')*1^!0>)%#!

)+D#4()+2!)+!@&4(!Z0)++#'4[!*D#'!(>#!BWW;!(*!BW8W!@#')*1!0*:%1!>&D#!@'*6&6%H!+*(!'#4:%(#1!)+!'#@#&(!Z0)++#'[!

@#'=*'3&+$#,!ID)1#+$#!*=!@#'4)4(#+$#! )+! Z0)++)+2[!@#'=*'3&+$#! )4!4('*+2#4(!0>#+!:4)+2!P*+1)()*+&%!.%@>&4,!

.%4*^!&$$*'1)+2!(*!(>#!'#4:%(4!='*3!(>#!P*+1)()*+&%!&%@>&4^!Z%*4)+2[!@#'=*'3&+$#!)4!%#44!%)/#%H!(*!@#'4)4(,!

G&6%#!]8!T'#=#'!(*!E#$()*+!]!*=!(>#!.@@#+1)_U!4>*04!=*'!#&$>!:+)(!(':4(!4&3@%#!(>#!+:36#'!*=!'#@#&(!Z0)++#'[!

&+1! Z%*4#'[! @#'=*'3&+$#!*64#'D&()*+4! '#$*'1#1!*D#'!&1e&$#+(! =*'3&()*+!&+1!>*%1)+2!@#')*14!*=!D&'H)+2!6:(!

#L:&%!%#+2(>4!*+!(>#!6&4)4!*=!+*3)+&%!'#(:'+4,!G*!#+4:'#!(>&(!=:+14!(>&(!0#'#!+*(!)+!#_)4(#+$#!*D#'!(>#!#+()'#!

8WbH#&'! 4&3@%#!@#')*1!&'#!+*(!@'#e:1)$#1^! (>#!3&_)3:3!+:36#'!*=!*64#'D&6%#! &1e&$#+(!@#')*1!@&)'4!*D#'!

0>)$>!(>*4#!:+)(!(':4(4!0#'#!)+!#_)4(#+$#!)4!&%4*!4>*0+,!J*'#*D#'^!&(!(>#!6*((*3!*=!G&6%#!]8^!&!4:33&'H!*=!

(>#!+:36#'!*=!=:+14!(>&(!1)4@%&H#1!&!2'#&(#'!@'*@*'()*+!*=!3*'#!'#@#&(!Z0)++)+2[!&+1!Z%*4)+2[!@#'=*'3&+$#!

*64#'D&()*+4!*D#'!&1e&$#+(!=*'3&()*+!&+1!>*%1)+2!@#')*14!)4!4>*0+,!G>#!3*4(!+:36#'!*=!'#@#&(!Z0)++#'[!&+1!

'#@#&(!Z%*4#'[!*64#'D&()*+4!'#$*'1#1!&$'*44!&%%!=:+14!)4!4>*0+^!&4!0#%%!&4!(>#!+:36#'!*=!=:+14!&6%#!(*!&$>)#D#!

(>)4! 3&+H! '#@#&(! *64#'D&()*+4,! .+! #_&3@%#! T*=! +*! @&'()$:%&'! )3@*'(&+$#U! )4! 4>*0+! )+! #&$>! $&(#2*'H^! )=!

&D&)%&6%#,!!

9+!(>#!$&4#!*=!=*'3&()*+!&+1!>*%1)+2!@#')*14!(>&(!&'#!2'#&(#'!(>&+!8bH#&'!)+!%#+2(>^!(>#!'#4:%(4!&'#!4>*0+!=*'!

6*(>!*D#'%&@@)+2!&+1!+*+b*D#'%&@@)+2!&1e&$#+(!@#')*14,!9(!4>*:%1!6#!+*(#1!(>&(!0>)%#!(>#!:4#!*=!*D#'%&@@)+2!

@#')*14! )+$'#&4#4! (>#! +:36#'! *=! *64#'D&()*+4^! *D#'%&@@)+2! @#')*14! 1*! +*(! '#@'#4#+(! '#&%)4()$! )+D#4(3#+(!

4('&(#2)#4,!N*'!#_&3@%#^!&+!)+D#4(*'!$&++*(!*64#'D#!@#'=*'3&+$#!*D#'!(>#!7bH#&'!@#')*1!='*3!BWW8!(*!BWW7!

&+1!)+D#4(!)+!(>#!7bH#&'!@#')*1!='*3!BWWB!(*!BWW;!*+!(>#!6&4)4!*=!(>&(!*64#'D&()*+,!E)3)%&'%H^!G&6%#!]B^!G&6%#!

]-^! G&6%#!]5^! G&6%#!]7!&+1!];! T&%%! *=!0>)$>! $&+!6#! =*:+1! )+! (>#!&@@#+1)_U! 4>*0! (>#! '#4:%(4!*=! (>#! '#@#&(!

@#'=*'3&+$#!'&+/!(#4(4!:4)+2!E>&'@#!?&()*4^!P.RJ!.%@>&4^!N&3&!&+1!N'#+$>!T8AA-U!-b=&$(*'!&%@>&4^!P&'>&'(!

T8AAQU!5b=&$(*'!&%@>&4!&+1!P*+1)()*+&%!.%@>&4!'#4@#$()D#%H,!
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N'*3!(>#!4:33&'H!4(&()4()$4!&(!(>#!6*((*3!*=!G&6%#!]8^!)(!)4!*64#'D#1!(>&(!*D#'!(>#!8WbH#&'!@#')*1!='*3!BWW8!

(*!BW8W!d!*+!(>#!6&4)4!*=!+*3)+&%!'#(:'+4!d!(>#!@'*@*'()*+!*=!=:+14!&6%#!(*!'#$*'1!3*'#!'#@#&(!Z0)++)+2[!&+1!

Z%*4)+2[!@#'=*'3&+$#!*64#'D&()*+4!)4!2'#&(#4(!=*'!(>#!)+1:4('H!&4!&!0>*%#!*D#'!-b3*+(>!=*'3&()*+!&+1!>*%1)+2!

@#')*14!d!5-o!*=!=:+14!'#$*'1!3*'#!'#@#&(!Z0)++#'[!*64#'D&()*+4!(>&+!'#@#&(!Z%*4#'[!*64#'D&()*+4^!0>)%#!7Wo!

*=! =:+14!'#$*'1!3*'#! Z%*4#'[! *64#'D&()*+4,!.4! (>#! %#+2(>!*=! (>#! =*'3&()*+!&+1!>*%1)+2!@#')*14! )+$'#&4#!(>#!

+:36#'!*=!=:+14!1)4@%&H)+2!'#@#&(!@#'=*'3&+$#!*64#'D&()*+4!T0>#(>#'!3*'#!Z0)++)+2[!*'!Z%*4)+2[U!1#$'#&4#4,!

N*'!#_&3@%#^!*D#'!7bH#&'!+*+b*D#'%&@@)+2!=*'3&()*+!&+1!>*%1)+2!@#')*14^!*=!(>#!=:+14!(>&(!#_)4(#1!*D#'!(>#!

#+()'#!8W!H#&'4!*+%H!88o!*=!=:+14!&'#!&6%#!(*!'#$*'1!3*'#!'#@#&(!Z0)++)+2[!@#'=*'3&+$#^!0>)%#!8;o!'#$*'1!

3*'#!'#@#&(!Z%*4)+2[!@#'=*'3&+$#,!G>#!'#4:%(4!&%4*!4##3!(*!4:22#4(!(>&(!=:+14^!*+!&D#'&2#^!&'#!3*'#!%)/#%H!(*!

'#$*'1!3*'#!'#@#&(!Z%*4)+2[!@#'=*'3&+$#!*64#'D&()*+4!(>&+!3*'#!'#@#&(!Z0)++)+2[!@#'=*'3&+$#!*+#4!&$'*44!

=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!&%%!%#+2(>4,!!

G>#4#! @&((#'+4! &'#! 4)3)%&'! =*'! (>#! 4#$*+1! =)D#bH#&'! @#')*1! ='*3! BWW;! (*! BW8W!0)(>! (>#! #_$#@()*+! (>&(! (>#!

@'*@*'()*+! *=! =:+14! '#$*'1)+2!3*'#! '#@#&(! Z%*4#'[! *64#'D&()*+4! '#3&)+4! &@@'*_)3&(#%H! $*+4(&+(! &$'*44! &%%!

=*'3&()*+!&+1!>*%1)+2!@#')*14,!K*0#D#'^!1:')+2!(>#!=)'4(!7bH#&'!@#')*1^!&!4)2+)=)$&+(%H!2'#&(#'!@'*@*'()*+!*=!

=:+14! '#$*'1)+2!3*'#! '#@#&(! Z0)++#'[! @#'=*'3&+$#! &'#! +*(#1,! N*'! #_&3@%#^! :4)+2! BbH#&'! +*+b*D#'%&@@)+2!

=*'3&()*+!&+1!>*%1)+2!@#')*14^!-7o!*=! =:+14!'#$*'1!3*'#!'#@#&(! Z0)++#'[!@#'=*'3&+$#!*64#'D&()*+4^!0>)%#!

Qo! *=! =:+14! '#$*'1!3*'#! '#@#&(! Z%*4#'[! *64#'D&()*+4,! .%4*^! (>#! @'*@*'()*+! *=! 4:$>! =:+14! '#3&)+4! '*:2>%H!

$*+4(&+(!&$'*44!=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!&%%!%#+2(>4,!!

G&6%#! Q! 4:33&')4#4! (>#! /#H! ('#+14! *64#'D#1! )+! G&6%#! ]8! (>'*:2>! (*! G&6%#! ];! T'#=#'! (*! E#$()*+! ]! *=! (>#!

&@@#+1)_U!'#%&()+2!(*!@#'4)4(#+$#!)+!:+)(!(':4(!@#'=*'3&+$#!*+!(>#!6&4)4!*=!'#@#&(!@#'=*'3&+$#!*64#'D&()*+4!

=*'!&%%!4)_!@#'=*'3&+$#!3#&4:'#4,!

!

  



Page | 175  
 

Table 7. Summary trends observed when repeat unit trust performance is evaluated over adjacent formation and holding 

periods on the basis of different performance measures. 

/1-76-8%(21!"1%.#-1! POO>!$6!PO>O!X>O!:1%-.Y! POO>!$6!POOZ!XZ!:1%-.Y! POOR!$6!PO>O!XZ!:1%-.Y!

!

B68+(%&! E1$#-(.! %()!

54%-31!E%$+6.!

!

R'*@*'()*+! *=! =:+14! 0)(>! '#@#&(!

@#'=*'3&+$#! T0>#(>#'! 3*'#!

Z0)++#'[! *'! Z%*4#'U! *64#'D&()*+4!

1#$'#&4#4! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1!%#+2(>4!)+$'#&4#,!

!

!

!

!

]'#&(#'! @'*@*'()*+! *=! =:+14! 0)(>!

3*'#! '#@#&(! Z%*4#'[! @#'=*'3&+$#!

*64#'D&()*+4! &$'*44! &%%! =*'3&()*+!

&+1!>*%1)+2!@#')*1!%#+2(>4,!

!

!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4! '#3&)+4! '*:2>%H!

$*+4(&+(! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1! %#+2(>4! )+$'#&4#^! 0>)%#! (>#!

@'*@*'()*+! *=! =:+14! 0)(>! '#@#&(!

Z%*4#'[! @#'=*'3&+$#! *64#'D&()*+4!

1#$'#&4#4,!

!

]'#&(#'! @'*@*'()*+! *=! =:+14! 0)(>!

3*'#! '#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4,!!

!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z%*4#'[! @#'=*'3&+$#!

*64#'D&()*+4! '#3&)+4! '*:2>%H!

$*+4(&+(! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1! %#+2(>4! )+$'#&4#^! 0>)%#! (>#!

@'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4!1#$'#&4#4,!

!

]'#&(#'! @'*@*'()*+! *=! =:+14! 0)(>!

3*'#! '#@#&(! Z%*4#'[! @#'=*'3&+$#!

*64#'D&()*+4,!

!

J@/"!@&34%.! R'*@*'()*+! *=! =:+14! 0)(>! '#@#&(!

@#'=*'3&+$#! T0>#(>#'! 3*'#!

Z0)++#'[! *'! Z%*4#'U! *64#'D&()*+4!

1#$'#&4#4! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1!%#+2(>4!)+$'#&4#,!

!

!

!

!

E)2+)=)$&+(%H! 2'#&(#'! @'*@*'()*+! *=!

=:+14! 0)(>! 3*'#! '#@#&(! Z0)++#'[!

@#'=*'3&+$#!*64#'D&()*+4,!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4! '#3&)+4! '*:2>%H!

$*+4(&+(! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1! %#+2(>4! )+$'#&4#^! 0>)%#! (>#!

@'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z%*4#'[! @#'=*'3&+$#!

*64#'D&()*+4!1#$'#&4#4,!

!

E)2+)=)$&+(%H! 2'#&(#'! @'*@*'()*+! *=!

=:+14! 0)(>! 3*'#! '#@#&(! Z0)++#'[!

@#'=*'3&+$#!*64#'D&()*+4,!

!

N%:$(:&()+2! @'*@*'()*+! *=! =:+14!

0)(>! 3*'#! '#@#&(! @#'=*'3&+$#!

*64#'D&()*+4! &'#! 3&1#! &$'*44!

=*'3&()*+! &+1! >*%1)+2! @#')*14! *=!

1)==#'#+(!%#+2(>4,!

!

!

!

!

E)2+)=)$&+(%H! >)2>#'! @'*@*'()*+! *=!

=:+14! 0)(>! 3*'#! '#@#&(! Z0)++#'[!

@#'=*'3&+$#! *64#'D&()*+4! =*'!

=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!-b

3*+(>!&+1!;b3*+(>4,!G>#!$*+D#'4#!

)4!*64#'D#1!&%%!*(>#'!=*'3&()*+!&+1!

>*%1)+2!@#')*1!%#+2(>4,!

!

'%8%! %()! '-1(24!

X>LLTY!T[7%2$6-!@&34%.!

R'*@*'()*+! *=! =:+14! 0)(>! '#@#&(!

@#'=*'3&+$#! T0>#(>#'! 3*'#!

Z0)++#'[! *'! Z%*4#'U! *64#'D&()*+4!

1#$'#&4#4! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1!%#+2(>4!)+$'#&4#,!G>)4!('#+1!)4!

$%#&'! =*'! 3*'#! '#@#&(! Z0)++#'[!

@#'=*'3&+$#! 6:(! %#44! 4*! =*'! 3*'#!

'#@#&(!Z%*4#'[!@#'=*'3&+$#,!

!

E)2+)=)$&+(%H! 2'#&(#'! @'*@*'()*+! *=!

=:+14! 0)(>! 3*'#! '#@#&(! Z%*4#'[!

@#'=*'3&+$#! *64#'D&()*+4! #_$#@(!

0>#+! -b3*+(>! =*'3&()*+! &+1!

>*%1)+2!@#')*14!&'#!:4#1,!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4! '#3&)+4! '*:2>%H!

$*+4(&+(! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1! %#+2(>4! )+$'#&4#^! 0>)%#! (>#!

@'*@*'()*+! *=! =:+14! 0>)%#! 3*'#!

'#@#&(! Z%*4#'[! @#'=*'3&+$#!

1#$'#&4#4,!

!

\)(>! -b3*+(>! &+1! ;b3*+(>!

=*'3&()*+! &+1! >*%1)+2! @#')*14^!

4)2+)=)$&+(%H! 2'#&(#'! @'*@*'()*+! *=!

=:+14! 1)4@%&H! 3*'#! '#@#&(! Z%*4)+2[!

@#'=*'3&+$#! 6:(! =*'! *(>#'!

=*'3&()*+! &+1! >*%1)+2! @#')*1!

%#+2(>4^! (>)4! ('#+1! '#D#'4#4^! &%6#)(!

*+%H!e:4(,!

!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4! 1#$'#&4#4! &4! (>#!

%#+2(>4! *=! (>#! =*'3&()*+! &+1!

>*%1)+2! @#')*14! )+$'#&4#,!Y*! ('#+1!

)4! *64#'D#1! )+! (>#! $&4#! *=! (>#!

@'*@*'()*+! *=! =:+14! '#$*'1)+2!

'#@#&(!Z%*4#'[!@#'=*'3&+$#,!

!

E)2+)=)$&+(%H! 2'#&(#'! @'*@*'()*+! *=!

=:+14! 0)(>! 3*'#! '#@#&(! Z%*4#'[!

@#'=*'3&+$#! *64#'D&()*+4! #_$#@(!

0>#+! -b3*+(>! =*'3&()*+! &+1!

>*%1)+2!@#')*14!&'#!:4#1,!

J%-4%-$!X>LLNY!S[7%2$6-!

@&34%.!

R'*@*'()*+! *=! =:+14! 0)(>! '#@#&(!

@#'=*'3&+$#! T0>#(>#'! 3*'#!

Z0)++#'[! *'! Z%*4#'U! *64#'D&()*+4!

1#$'#&4#4! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1!%#+2(>4!)+$'#&4#,!G>)4!('#+1!)4!

$%#&'! =*'! 3*'#! '#@#&(! Z0)++#'[!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4! '#3&)+4! '*:2>%H!

$*+4(&+(! &4! =*'3&()*+! &+1! >*%1)+2!

@#')*1! %#+2(>4! )+$'#&4#^! 0>)%#! (>#!

@'*@*'()*+! *=! =:+14! 0>)%#! 3*'#!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4! 1#$'#&4#4! &4! (>#!

%#+2(>4! *=! (>#! =*'3&()*+! &+1!

>*%1)+2! @#')*14! )+$'#&4#^!0>)%#! (>#!

@'*@*'()*+! *=! =:+14! '#$*'1)+2!
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@#'=*'3&+$#! 6:(! %#44! 4*! =*'! 3*'#!

'#@#&(!Z%*4#'[!@#'=*'3&+$#,!

!

]'#&(#'! @'*@*'()*+! *=! =:+14! 0)(>!

3*'#! '#@#&(! Z%*4#'[! @#'=*'3&+$#!

*64#'D&()*+4! #_$#@(! 0>#+! ;b3*+(>!

=*'3&()*+! &+1! >*%1)+2! @#')*14! &'#!

:4#1,!

'#@#&(! Z%*4#'[! @#'=*'3&+$#!

1#$'#&4#4!4*3#0>&(,!

!

Y*! ('#+1! )4! *64#'D#1! 0)(>! '#4@#$(!

(*! @'*@*'()*+! *=! '#@#&(! Z0)++#'[!

*64#'D&()*+4!D#'4:4! (>#! @'*@*'()*+!

*=! '#@#&(! Z%*4#'[! @#'=*'3&+$#,! G>#!

'#%&()D#!@'*@*'()*+4!&@@#&'! (*!D&'H!

1#@#+1)+2! *+! (>#! #D&%:&()*+!

)+(#'D&%!:4#1,!

'#@#&(!Z%*4#'[!@#'=*'3&+$#!'#3&)+4!

'*:2>%H!$*+4(&+(,!

!

Y*! ('#+1! )4! *64#'D#1! 0)(>! '#4@#$(!

(*! @'*@*'()*+! *=! '#@#&(! Z0)++#'[!

*64#'D&()*+4!D#'4:4! (>#! @'*@*'()*+!

*=! '#@#&(! Z%*4#'[! @#'=*'3&+$#,! G>#!

'#%&()D#!@'*@*'()*+4!&@@#&'! (*!D&'H!

1#@#+1)+2! *+! (>#! #D&%:&()*+!

)+(#'D&%!:4#1,!

!

J6()+$+6(%&!@&34%.! R'*@*'()*+! *=! =:+14! 0)(>! '#@#&(!

@#'=*'3&+$#! T6*(>! Z0)++#'[! &+1!

Z%*4#'[U! *64#'D&()*+4! 1#$'#&4#4! &4!

(>#! %#+2(>!*=! =*'3&()*+!&+1!>*%1)+2!

@#')*14! )+$'#&4#,! R'*@*'()*+! *=!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

)+$'#&4#4! =)'4(! 6#=*'#! 1)4@%&H)+2! &!

1#$'#&4)+2!('#+1,!

!

!

E)2+)=)$&+(%H! 2'#&(#'! @'*@*'()*+! *=!

=:+14! 0)(>! 3*'#! '#@#&(! Z0)++#'[!

@#'=*'3&+$#!*64#'D&()*+4,!

R'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4! '#3&)+4! $*+4(&+(! &4!

=*'3&()*+! &+1! >*%1)+2! @#')*1!

%#+2(>4! )+$'#&4#^! 0>)%#! (>#!

@'*@*'()*+! *=! =:+14! 0)(>! 3*'#!

'#@#&(! Z%*4#'[! @#'=*'3&+$#!

*64#'D&()*+4! 1)4@%&H)+2! &!

1#$'#&4)+2!('#+1,!

!

E)2+)=)$&+(%H! 2'#&(#'! @'*@*'()*+! *=!

=:+14! 0)(>! 3*'#! '#@#&(! Z0)++#'[!

@#'=*'3&+$#! *64#'D&()*+4,! C*0!

@'*@*'()*+! *=! =:+14! 0)(>! '#@#&(!

Z%*4#'[!*64#'D&()*+4,!

!

N%:$(:&()+2! @'*@*'()*+! *=! =:+14!

0)(>! 3*'#! '#@#&(! @#'=*'3&+$#!

*64#'D&()*+4! &'#! 3&1#! &$'*44!

=*'3&()*+! &+1! >*%1)+2! @#')*14! *=!

1)==#'#+(!%#+2(>4,!

!

!

!

!

!

]'#&(#'! @'*@*'()*+! *=! =:+14! 0)(>!

3*'#! '#@#&(! Z0)++#'[! @#'=*'3&+$#!

*64#'D&()*+4,!

!

9+!4:33&'H^!G&6%#!Q!@'*1:$#4!3)_#1!'#4:%(4,!<D#'!(>#!8WbH#&'!@#')*1!='*3!BWW8!(*!BW8W^!)(! )4!$%#&'!(>&(!(>#!

@'*@*'()*+! *=! =:+14! '#$*'1)+2!3*'#! '#@#&(! Z0)++#'[! *'! Z%*4#'[! @#'=*'3&+$#! *64#'D&()*+4! 1#$'#&4#4! &4! (>#!

%#+2(>4!*=!(>#!=*'3&()*+!&+1!>*%1)+2!@#')*1!)+$'#&4#,!\)(>!(>#!#_$#@()*+!*=!(>#!'#4:%(4!@'*1:$#1!*+!(>#!6&4)4!

*=!P.RJ!&%@>&4!&+1!P*+1)()*+&%!&%@>&4^!&!2'#&(#'!@'*@*'()*+!*=!=:+14!0)(>!3*'#!'#@#&(!Z%*4#'[!@#'=*'3&+$#!

&'#! *64#'D#1! &$'*44! =*'3&()*+! &+1! >*%1)+2! @#')*14! *=! &%%! %#+2(>4,! N*'! (>#! 3*4(! @&'(^! )(! &@@#&'4! (>&(! (>#!

@#'4)4(#+$#!)+!:+)(!(':4(!@#'=*'3&+$#!1#$'#&4#4!&4!(>#!)+D#4(3#+(!>*')c*+!)+$'#&4#4!&+1!Z%*4)+2[!@#'=*'3&+$#!

4##34!(*!6#!3*'#!@#'4)4(#+(,!

<D#'!(>#!7bH#&'!@#')*1!='*3!BWW8!(*!BWW7^!$*+('&4()+2!'#4:%(4!&'#!*6(&)+#1,!9(!&@@#&'4!(>&(!&4!(>#!%#+2(>4!*=!

(>#! =*'3&()*+! &+1! >*%1)+2! @#')*14! )+$'#&4#^! (>#! @'*@*'()*+! *=! =:+14! 1)4@%&H)+2! 3*'#! '#@#&(! Z0)++#'[!

@#'=*'3&+$#! '#3&)+4! &@@'*_)3&(#%H! $*+4(&+(^! 0>)%#! (>#! @'*@*'()*+! *=! =:+14! 0)(>! 3*'#! '#@#&(! Z%*4#'[!

@#'=*'3&+$#!1#$'#&4#4,!9+!&%3*4(!&%%!$&4#4^!)(!&@@#&'4!(>&(!(>#'#!)4!&!2'#&(#'!@'*@*'()*+!*=!=:+14!0)(>!3*'#!

'#@#&(!Z0)++#'[!@#'=*'3&+$#!*64#'D&()*+4!(>&+!(>*4#!0)(>!3*'#!'#@#&(!Z%*4#'[!@#'=*'3&+$#!*64#'D&()*+4^!&+1!

(>)4!2&@!0)1#+4!&4!(>#!=*'3&()*+!&+1!>*%1)+2!@#')*1!%#+2(>4!)+$'#&4#,!G>:4^!)(!4##34!(>&(!*D#'!BWW8!(*!BWW7^!
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@#'4)4(#+$#! )+! Z0)++#'[! @#'=*'3&+$#! )4! =*:+1,! 9+D#4(*'4! $*:%1! >&D#! @'*=)(#1! )+! (>#! =*%%*0)+2! @#')*1! 6H!

)+D#4()+2! )+! Z0)++#'4[! *=! &! @'#D)*:4! @#')*1! *=! #L:&%! %#+2(>^! +*(0)(>4(&+1)+2! (>&(! (>#! @'*@*'()*+! *=! =:+14!

'#$*'1)+2!'#@#&(!Z0)++#'[!@#'=*'3&+$#!)4!3*4(%H!6#%*0!7Wo!b!(>&(!)4^!(>#!#D)1#+$#!(*!4:@@*'(!(>#!@#'4)4(#+$#!

*=!Z0)++)+2[!@#'=*'3&+$#!)4!+*(!4('*+2,!J*'#*D#'^!&4!(>#!)+D#4(3#+(!>*')c*+!)+$'#&4#4^!)+D#4(*'4!0*:%1!>&D#!

>&1!&!1#$'#&4)+2!$>&+$#!*=!Z%*4#'[!@#'=*'3&+$#!2*)+2!=*'0&'1!6H!)+D#4()+2!)+!@'#D)*:4!@#')*1!Z%*4#'4[,!

<D#'! (>#! 7bH#&'! @#')*1! ='*3! BWW;! (*! BW8W^! '#4:%(4! 4)3)%&'! (*! (>*4#! *64#'D#1! *D#'! (>#! 8WbH#&'! @#')*1! &'#!

@'*1:$#1,!\>)%#! (>#! ('#+14! &'#! %#44! $%#&'! (>&+! =*'! (>#! #+()'#! BWW8! (*! BW8W! &+1! BWW8! (*! BWW7! @#')*14^! )(!

&@@#&'4!(>&(^!=*'!(>#!3*4(!@&'(^!&4!(>#!%#+2(>4!*=!(>#!=*'3&()*+!&+1!>*%1)+2!@#')*14!)+$'#&4#^!(>#!@'*@*'()*+!

*=! =:+14! *64#'D#1! 0)(>!3*'#! '#@#&(! Z0)++#'[! @#'=*'3&+$#! 1#$'#&4#4^! 0>)%#! (>#! @'*@*'()*+! *=! =:+14! 0)(>!

3*'#! '#@#&(! Z%*4#'[! @#'=*'3&+$#! 1)4@%&H4! +*! ('#+1! &4! 4:$>,! 9+!3*4(! *=! (>#! $&4#4^! (>#! @'*@*'()*+! *=! =:+14!

'#$*'1)+2!3*'#!'#@#&(!Z%*4#'[!@#'=*'3&+$#!)4!2'#&(#'!(>&+!(>*4#!'#$*'1)+2!3*'#!'#@#&(!Z0)++#'[!@#'=*'3&+$#,!

<D#'&%%^!(>#4#!'#4:%(4!)3@%H!(>&(!)+D#4(*'4!0*:%1!>&D#!6##+!1)4&@@*)+(#1!6H!)+D#4()+2!)+!@&4(!Z%*4#'4[^!&+1!(>&(!

@#'4)4(#+$#! )+! (>#! @#'=*'3&+$#! *=! @&4(! @#')*1! Z0)++)+2[! @#'=*'3&+$#!0&4!0#&/! &(! 6#4(! &+1! 1#$'#&4#1! &4!

)+D#4(*'4!)+D#4(3#+(!>*')c*+4!)+$'#&4#,!

9+! 4>*'(^! 4*3#! #D)1#+$#! *=! @#'4)4(#+$#! )+! :+)(! (':4(! @#'=*'3&+$#! )4! =*:+1^! &%6#)(! 3*'#! 4*! =*'! Z%*4)+2[!

@#'=*'3&+$#,!R#'4)4(#+$#!)+!@#'=*'3&+$#!T0>#(>#'!Z0)++#'[!*'!Z%*4#'[U!4##34!(*!1#$'#&4#!*+!&D#'&2#!&4!(>#!

)+D#4(3#+(!>*')c*+!)+$'#&4#4,!g#(!#_&3@%#4!*=!=:+14!3&H!6#!@'*D)1#1!(>&(!0*:%1!>&D#!@'*D#+!@'*=)(&6%#!)+!

(>#!=*%%*0)+2!@#')*1!)=!(>#H!0#'#!$>*4#+!*+!(>#!6&4)4!*=!(>#)'!@&4(!Z0)++)+2[!@#'=*'3&+$#,!N*'!#_&3@%#^!0>#+!

:4)+2!+*3)+&%!'#(:'+4!&+1!E>&'@#!?&()*4!T'#=#'!(*!G&6%#!]8!(>'*:2>!(*!];U!!(>#!Y#12'*:@!9+D#4(3#+(4!p&%:#!?!

:+)(!(':4(!@'*1:$#1!'#@#&(!Z0)++#'[!*64#'D&()*+4!*D#'!&%%!5bH#&'!&+1!7bH#&'!+*+b*D#'%&@@)+2!&1e&$#+(!@#')*14!

*D#'! (>#!BWW8! (*!BW8W! 4&3@%#!@#')*1,! G>#! 4&3#!:+)(! (':4(! 4>*04!:@!*D#'!5bH#&'!+*+b*D#'%&@@)+2!&1e&$#+(!

@#')*14!*D#'!(>#!BWW8!(*!BW8W!4&3@%#!@#')*1!0>#+!#D&%:&(#1!*+!(>#!6&4)4!*=!P.RJ!&%@>&4,!E()%%!:4)+2!P.RJ!

&%@>&4^!(>#!P*'*+&()*+!9+1:4(')&%!=:+1!0&4!&6%#!(*!1#%)D#'!'#@#&(!Z0)++#'[!@#'=*'3&+$#!*D#'!=)D#!*:(!*=!4#D#+!

BbH#&'! +*+b*D#'%&@@)+2!&1e&$#+(! @#')*14! *D#'! (>#! BWW8! (*! BW8W! @#')*1,! N:'(>#'! #_&3@%#4! *=! =:+14! &6%#! (*!

1#%)D#'!@#'4)4(#+(!@*4)()D#!&+1!+#2&()D#!'#@#&(!@#'=*'3&+$#!$&+!6#!=*:+1!)+!(>#!&@@#+1)$#4,!G>#!@*)+(!)4!(>&(^!
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#D#+! (>*:2>! )4*%&(#1^! #_&3@%#4! 1#3*+4('&()+2! 4('*+2! #D)1#+$#! *=! @#'4)4(#+$#! )+! @#'=*'3&+$#! 1*! #_)4(,!

K*0#D#'^!0>#(>#'!)+D#4(*'4!0*:%1!>&D#!6##+!6#!&6%#!(*!@'*=)(!='*3!(>)4!*64#'D&()*+!'#3&)+4!L:#4()*+&6%#,!

!

WO5OAO &<N@<IIKG=%-=EFSIKI%

!

G&6%#!K8!!T'#=#'!(*!E#$()*+!K!*=!(>#!.@@#+1)_U!@'*D)1#4!(>#!4:33&'H!4(&()4()$4!=*'!#&$>!:+)(!(':4(!'#%&()+2!(*!

(>#! ()3#! 4#')#4! '#2'#44)*+4!@#'=*'3#1!*+! (>#!6&4)4!*=!P.RJ!&%@>&4!*=! &1e&$#+(!@#')*1!@&)'4,! E)3)%&'%H^! (>#!

'#4:%(4!='*3!(>#!()3#!'#2'#44)*+4!@#'=*'3#1!*+!(>#!6&4)4!*=!N&3&!&+1!N'#+$>!T8AA-U!-b=&$(*'!&%@>&4^!P&'>&'(!

T8AAQU!5b=&$(*'!&%@>&4!&+1!P*+1)()*+&%!.%@>&4!$&+!6#! =*:+1! )+!G&6%#!KB^!G&6%#!K-^!&+1!G&6%#!K5!'#4@#$()D#!

T'#=#'!(*!E#$()*+!K!*=!(>#!.@@#+1)_U,!.4!'#2'#44)*+!&+&%H4#4!'#L:)'#!&!'#&4*+&6%#!+:36#'!*=!*64#'D&()*+4!(*!

@'*1:$#! D&%)1! '#4:%(4^! 0>#'#! (>#! %#+2(>! *=! =*'3&()*+! &+1! >*%1)+2! @#')*14! &'#! 2'#&(#'! (>&+! *+#bH#&'^!

*D#'%&@@)+2!@#')*14!&'#!:4#1,!.4!&@@')4#1!#&'%)#'^!(>#4#!'#4:%(4!4>*:%1!6#!D)#0#1!0)(>!$&:()*+!&4!*D#'%&@@)+2!

&1e&$#+(!@#')*14!1*!+*(!'#@'#4#+(!'#&%)4()$!)+D#4(3#+(!@*44)6)%)()#4!='*3!(>#!@#'4@#$()D#!*=!(>#!)+D#4(*',!

9+!)+(#'@'#()+2!(>#!'#4:%(4!*=!(>#!()3#!4#')#4!'#2'#44)*+^!%)((%#!#3@>&4)4!)4!@%&$#1!*+!(>#!3#&+!D&%:#4!=*'!(>#!

4&3@%#!&4! &!0>*%#,!.4! (>#!*(>#'!@#'4)4(#+$#! (#4(4!>&D#! )+1)$&(#1^!+&(:'&%%H! 4*3#!:+)(! (':4(4!0)%%! 6#! '#@#&(!

Z0)++#'4[!3*'#!*=(#+!(>&+!+*(^!0>)%#!*(>#'4!0)%%!6#!'#@#&(!Z%*4#'4[!3*'#!*=(#+!(>&+!+*(,!G>:4!*+!6&%&+$#^!(>#!

3#&+! D&%:#4! *=! (>#! 4&3@%#! &4! &! 0>*%#! $&++*(! 6#! #_@#$(#1! (*! 4&H!3:$>! &6*:(! @#'=*'3&+$#! @#'4)4(#+$#,!

9+4(#&1^! #D)1#+$#!*=!@#'4)4(#+$#! )4! 4*:2>(!6H!#_&3)+)+2! (>#!+:36#'!*=! =:+14! (>&(! '#$*'1#1!&!@*4)()D#!&+1!

4(&()4()$&%%H! 4)2+)=)$&+(! 4%*@#b$*b#==)$)#+(,! G>#! P*b#==)$)#+(4! *=! 1#(#'3)+&()*+! T?B! D&%:#U! =*'! #&$>! '#2'#44)*+!

3*1#%!&'#!&%4*!#_&3)+#1!&+1!(>#!?B!D&%:#4!&'#!@'#4#+(#1!)+!(>#!&@@#+1)_!&4!0#%%,!

R#'4)4(#+$#!*+!(>#!6&4)4!*=!P.RJ!&%@>&4!)4!$*+4)1#'#1!=)'4(,!N'*3!G&6%#!K8^!*D#'!(>#!8WbH#&'!@#')*1!='*3!BWW8!

(*!BW8W^!4*3#!#D)1#+$#!(*!4:@@*'(!@#'4)4(#+$#!4##34!2'#&(#4(!0>#+!;b3*+(>!=*'3&()*+!&+1!>*%1)+2!@#')*14!

&'#!:4#1!0)(>!&%3*4(!BAo!*=!T*'!55U!=:+14!'#$*'1)+2!!&!4(&()4()$&%%H!4)2+)=)$&+(!&+1!@*4)()D#!4%*@#!$*b#==)$)#+(,!

G>#4#! '#4:%(4! 4>*:%1!6#! D)#0#1!0)(>! 4*3#!$&:()*+!&4! (>#! $*b#==)$)#+(4!*=!1#(#'3)+&()*+! =*'! (>#! '#2'#44)*+!

3*1#%4! #_$##14!W,-! )+!*+%H!8W!*=! (>#4#!55! =:+14,! E*3#!#D)1#+$#!*=!@#'=*'3&+$#!@#'4)4(#+$#! )4! &%4*! =*:+1!
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0>#+!BbH#&'!=*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!:4#1f!>*0#D#'^!1#4@)(#!>)2>#'!?B!D&%:#4!6#)+2!*64#'D#1^!(>#!

'#2'#44)*+4!&'#!@#'=*'3#1!*D#'!&1e&$#+(!*D#'%&@@)+2!@#')*14,!C)3)(#1!#D)1#+$#!*=!@#'=*'3&+$#!@#'4)4(#+$#!)4!

=*:+1!0>#+! =*'3&()*+! &+1! >*%1)+2! @#')*14! *=! *(>#'! %#+2(>4! &'#! :4#1,! E:'@')4)+2%H^! &%3*4(! +*! #D)1#+$#! *=!

@#'=*'3&+$#!@#'4)4(#+$#!$&+!6#!=*:+1!0>#+!'#(:'+4!&'#!&+&%H4#1!*D#'!(>#!(0*!7bH#&'!@#')*14!='*3!BWW8!(*!

BWW7!&+1!BWW;!(*!BW8W!'#4@#$()D#%H,!

Y#_(!@#'4)4(#+$#!*=!@#'=*'3&+$#!)4!$*+4)1#'#1!*+!(>#!6&4)4!*=!N&3&!v!N'#+$>! T8AA-U!-b=&$(*'!.%@>&4,!N'*3!

G&6%#! KB^! &%3*4(! +*! #D)1#+$#! *=! @#'4)4(#+$#! $&+! 6#! =*:+1,! <+#! #_$#@()*+! )4! 0>#+! 5bH#&'! &+1! 7bH#&'!

*D#'%&@@)+2! =*'3&()*+!&+1!>*%1)+2!@#')*14!&'#!:4#1!*D#'! (>#!8WbH#&'!@#')*1! ='*3!BWW8! (*!BW8W,!K*0#D#'^!

#D#+! (>*:2>! (>#! ?B! D&%:#4! =*'! (>#! '#2'#44)*+!3*1#%4! &'#! 4)2+)=)$&+(^! (>#! '#2'#44)*+4!0#'#! @#'=*'3#1! *D#'!

*D#'%&@@)+2!@#')*14!&+1!3:4(!6#!D)#0#1!0)(>!$&:()*+,!

\>#+!@#'4)4(#+$#!*=!@#'=*'3&+$#!)4!(#4(#1!:4)+2!P&'>&'(!T8AAQU!5b=&$(*'!&%@>&4^!&2&)+!&%3*4(!+*!#D)1#+$#!*=!

@#'4)4(#+$#! )+! @#'=*'3&+$#! $&+! 6#! =*:+1,! <D#'! (>#! 8WbH#&'! @#')*1! ='*3! BWW8! (*! BW8W^! 4%)2>(! #D)1#+$#! *=!

@#'=*'3&+$#!@#'4)4(#+$#!)4!=*:+1!0>#+!*D#'%&@@)+2!#!=*'3&()*+!&+1!>*%1)+2!@#')*14!*=!BbH#&'4^!5bH#&'4!&+1!

7bH#&'4!&'#!:4#1,!.4!)4!(>#!$&4#!0)(>!N&3&!&+1!N'#+$>!T8AA-U!&%@>&4^!#D#+!(>*:2>!(>#!?B!D&%:#4!&'#!4)2+)=)$&+(^!

*D#'%&@@)+2!@#')*14!1*!+*(!$*+4()(:(#!'#&%)4()$! )+D#4(3#+(!*@@*'(:+)()#4!='*3!(>#!D)#0@*)+(!*=!(>#!)+D#4(*',!

.%3*4(!+*!#D)1#+$#!*=!@#'=*'3&+$#!@#'4)4(#+$#!$&+!6#!=*:+1!0>#+!'#(:'+4!&'#!&+&%H4#1!*D#'!(>#!(0*!7bH#&'!

@#')*14!='*3!BWW8!(*!BWW7!&+1!BWW;!(*!BW8W!'#4@#$()D#%H,!

N'*3!G&6%#!K5^!)(! )4!*64#'D#1!(>&(!0>#+!$*+1)()*+&%!&%@>&4!&'#!:4#1!(*!(#4(!=*'!@#'4)4(#+$#!)+!@#'=*'3&+$#^!

4*3#!#D)1#+$#!d!&%6#)(!4('*+2#'!(>&+!(>&(!@'*1:$#1!6H!(>#!N&3&!&+1!N'#+$>!T8AA-U!&+1!P&'>&'(!T8AAQU!&%@>&4!
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&+1!3&H!+*(!6#!$&@(:'#1!*'!#_@%&)+#1!6H!(>#!XEI!.CE9!G?,!9(!+##1!+*(!6#!4&)1!(>&(!)=!&+!)+&@@'*@')&(#!(&'2#(!)4!

4#(^! h#_('&+#*:4! #$*+*3)$! #D#+(4i! 3&H! $&:4#! 3&+&2#')&%! @#'=*'3&+$#! (*! 6#! 3)4e:12#1! T<%1>&3! &+1!

a'*#2#'^!BWW7OS8U,!\>)%#!(>#'#!)4!&!=&)'!&3*:+(!*=!'#4#&'$>!T4:$>!&4!J#H#'!T8AASUU!(>&(!4@#$)=)$&%%H!&11'#44#4!

6#+$>3&'/! &@@'*@')&(#+#44! )+! &! E*:(>! .=')$&+! $*+(#_(^! (>)4! 4(:1H! >&4! &44:3#1^! %)/#! 4*3#! *=! (>#! 4(:1)#4!

@'#$#1)+2! )(! T=*'! #_&3@%#^! <%1>&3! &+1! a'*#2#'! TBWW7UU^! (>&(! (>#! XEI! .CE9! G?! )4! &@@'*@')&(#! =*'! #D&%:&()+2!

E*:(>!.=')$&+!"*3#4()$!IL:)(H!F+)(!G':4(!@#'=*'3&+$#,!

.4!+*(#1!='*3!E#$()*+!;,8^!(>#!3&++#'!)+!0>)$>!(>#!+#(!:+)(!(':4(!'#(:'+4!&'#!$&%$:%&(#1!)+!(>)4!4(:1H!)4!4:6e#$(!

(*!&!+:36#'!*=!%)3)(&()*+4,!N)'4(^!&++:&%!#_@#+4#!'&()*4!*6(&)+#1!='*3!J*'+)+24(&'!&4!&(!-8!"#$#36#'!BW8W!

0#'#!*6(&)+#1!&+1!&@@%)#1!'#('*4@#$()D#%H^! (>#'#6H!&44:3)+2!(>&(! (>#H!0#'#!$*+4(&+(!*D#'! ()3#,!K*0#D#'^!

<%1>&3!&+1!a'*#2#'! TBWW7U! '#$#+(%H!$*33#+(#1!(>&(! (>#! =##4!&+1!#_@#+4#4!$>&'2#1!6H!E*:(>!.=')$&+!:+)(!

(':4(4!&@@#&'! (*!'#3&)+!4(&6%#!*D#'! ()3#!4*!(>#!'#4('*4@#$()D#!&@@%)$&()*+!*=! (>#!&++:&%!=##!'&()*4!3&H!+*(!

@'#e:1)$#! (>#! '#4:%(4! 4)2+)=)$&+(%H^! )=! &(! &%%,! E#$*+1! &4! :+)(! (':4(! +#(! &44#(! D&%:#4! 0#'#! +*(! *6(&)+#1^! &+!
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&@@'*_)3&()*+! *=! +#(! '#(:'+4! )4! :4#1,! 9(! 4##34! (>&(! (>)4! 3&H! >&D#! 6)&4#1! (>#! +#(! '#(:'+4! :@0&'14,! G>:4^!

(#4()+2! :+)(! (':4(! '#(:'+4! =*'! *:(@#'=*'3&+$#! *+! (>#! 6&4)4! *=! +#(! '#(:'+4! 3&H! 6#! &+! &D#+:#! =*'! =:'(>#'!

'#4#&'$>,!

9+! (>#! 0*'14! *=! "&+)#%! #(! &%,! T8AAQO8W7;U^! (>)4! 4(:1H! :4#4! 6#+$>3&'/4! 6&4#1! *+! h@:'#%H! 3#$>&+)$&%^!

4@#$)=)$&()*+4! 6&4#1! *+! 2#+#'&%! 4(*$/!3&'/#(! $>&'&$(#')4()$4! %)/#! 6**/b(*b3&'/#(^! 4)c#! &+1!3*3#+(:3i! &4!

*@@*4#1!(*!&!6#+$>3&'/!(>&(!1)'#$(%H!3&($>#4!(>#!$>&'&$(#')4()$4!*=!(>#!$*3@*+#+(!4(*$/4!*=!(>#!@*'(=*%)*!*'!

:+)(!(':4(!6#)+2!#D&%:&(#1,!J*'#*D#'^!(>'*:2>*:(!(>)4!4(:1H^!&4!)4!(>#!$&4#!0)(>!3*4(!4(:1)#4^!@#'=*'3&+$#!)4!

&((')6:(#1!(*!Z=:+1!3&+&2#'4[^!6:(!+*!&((#3@(!)4!3&1#!(*!h=)+1!*:(!(*!0>&(!#_(#+(!(>#!3&+&2#3#+(!(#&3!>&4!

$>&+2#1!1:')+2!(>#!@#')*1!:+1#'!#D&%:&()*+i!T<%1>&3!&+1!a'*#2#^!BWW7OS8U,!!

.64*%:(#!@#'=*'3&+$#!=*'!(>#!:+)(!(':4(!4&3@%#!&4!&!0>*%#!)4! )+=#''#1!*+!(>#!6&4)4!*=!3#&+!'#(:'+4^!E>&'@#!

'&()*4!&+1!&%@>&!D&%:#4,!E>&'@#!T8AA8O-U!0&'+4!(>&(!hC**/)+2!&(!(>#!3#&+!'#(:'+!*'!3#1)&+!'#(:'+!)4!&%%!0#%%!

&+1!2**1!6:(!)+D#4()+2!#L:&%!&3*:+(4!0)(>!3&+H!3&+&2#'4!)4!+*(!&!@'&$()$&%!&%(#'+&()D#,!Y*'!)4!)+D#4()+2!0)(>!

(>#!3#1)&+!3&+&2#'!0>*4#!)1#+()(H!)4!+*(!#D#+!/+*0+!)+!&1D&+$#,i!J*'#*D#'^!@'#D)*:4!'#4#&'$>#'4!T4:$>!&4!

E>&'@#!T8AA8U!&+1!P&'>&'(!T8AAQUU!$&%$:%&(#!(>&(!D&%:#b0#)2>(#1!3#&+!D&%:#4!=*'!(>#)'!3:(:&%!=:+1!4&3@%#4!

&4! &! 0>*%#! 0>#+! (#4()+2! =*'! *:(@#'=*'3&+$#! *'! =*'! (>#! @#'4)4(#+$#! )+! @#'=*'3&+$#,! \>)%#! (>#'#! )4! +*!

$*+4#+4:4!*+!>*0!(>#!0#)2>(4!4>*:%1!6#!$&%$:%&(#1^!(>)4!(**!'#@'#4#+(4!&+!&D#+:#!=*'!=:(:'#!'#4#&'$>,!G>)4!

4(:1H!&%4*!1*#4!+*(!(#4(!(>#!4(&()4()$&%!4)2+)=)$&+$#!*=!(>#!3#&+!D&%:#4!*64#'D#1!=*'!(>#!:+)(!(':4(!4&3@%#!&4!&!

0>*%#f!4(&()4()$&%!4)2+)=)$&+$#!)4!*+%H!(#4(#1!&(!(>#!)+1)D)1:&%!=:+1!%#D#%,!

G>#!'#&1#'!4>*:%1!6#!'#3)+1#1!(>&(!hG>)4!)4!&+!#$*+*3)$!)+D#4()2&()*+,!\#!&'#!1#&%)+2!0)(>!4@*((H!1&(&,!\#!

4>*:%1!#_@#$(!*:'!3*1#%4!(*!@*)+(!:4!)+!(>#!$*''#$(!1)'#$()*+^!6:(!+*(!0)(>!%&4#'b%)/#!&$$:'&$Hi!T]')+*%1!&+1!

a&>+^! BWWWO5U,! 9+! (#4()+2! =*'! *:(@#'=*'3&+$#^! (>)4! 4(:1H! >&4! &44:3#1! (>&(! (>#! %)+#&'! '#2'#44)*+! 3*1#%4!

@'*@*4#1! 6H! X#+4#+! T8A;SU^! N&3&! &+1! N'#+$>! T8AA-U^! P&'>&'(! T8AAQU! &+1! N#'4*+! &+1!\&'(>#'! T8AA;U! &'#!

&@@'*@')&(#!2)D#+!(>#!+&(:'#!&+1!$*3@*4)()*+!*=!(>#!4&3@%#!1&(&,!.4!J#H#'!T8AASU!1)1^!(>)4!4(:1H!3&/#4!+*!

&1e:4(3#+(4! =*'! (>#!@'*6%#34! T)=! &+HU! &')4)+2!1:#! (*! (>#!+*+b4(&()*+&')(H!*=! '#(:'+4,!K*0#D#'^! N)'#'! TBWW8U!

0&'+4!(>&(!4(:1)#4!:4)+2!P.RJ!3*1#%4!&+1!*(>#'!3:%()@%#!'#2'#44)*+!3*1#%4!4>*:%1!6#!('#&(#1!0)(>!$&:()*+!
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&@@'*_)3&(#%H!$*+4(&+(!*D#'!()3#!d!&!'#L:)'#3#+(!(>&(!X#+4#+!T8A;SU!4(&(#1!&%%!(>#!0&H!6&$/!)+!>)4!4#3)+&%!

@&@#',!

?#2&'1%#44!*=!(>#!%)3)(&()*+4!&44:3@()*+4!$)(#1!)+!(>)4!4#$()*+^!)(!)4!4()%%!6#%)#D#1!(>&(!(>#!'#4:%(4!*=!(>)4!4(:1H!

&'#!$'#1)6%#!&+1!(>&(!D&%)1!)+=#'#+$#4!3&H!6#!1'&0+,!
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!
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:+)(! (':4(! 3&+&2#'4^! *+! &D#'&2#^! &'#! &6%#! (*! 1#%)D#'! 4:@#')*'! @#'=*'3&+$#,! \>)%#! #D)1#+$#! *=! 6*(>!

*:(@#'=*'3&+$#! &+1! :+1#'@#'=*'3&+$#!0&4! =*:+1^! (>#! 1)'#$()*+! *=! (>#! '#4:%(4! &@@#&'4! (*! 1#@#+1! *+! (>#!

3#(>*1*%*2H!&+1!(>#!@#'=*'3&+$#!3*1#%!#3@%*H#1^!&4!0#%%!&4!*+!(>#!()3#!@#')*1!#_&3)+#1!&+1!(>#!%#+2(>!

*=!(>#!#D&%:&()*+!)+(#'D&%,!<D#'&%%^!*+!(>#!6&4)4!*=!+*3)+&%!&+1!')4/b&1e:4(#1!'#(:'+4^!$*+D)+$)+2!#D)1#+$#!*=!

*:(@#'=*'3&+$#!0&4!=*:+1!=*'!(>#!BWW8!(*!BWW7!@#')*1!*D#'!&%%!(>#!@#'=*'3&+$#!3*1#%4,!G>#!@#')*1!BWW;!(*!

BW8W! H)#%1#1! %&'2#%H! )+$*+$%:4)D#! '#4:%(4^! 0)(>! &! 4%)2>(! 6)&4! (*0&'14! :+1#'@#'=*'3&+$#,! E*3#! #D)1#+$#! *=!

*:(@#'=*'3&+$#! 0&4! =*:+1! *D#'! (>#! #+()'#! 8WbH#&'! @#')*1! ='*3! BWW8! (*! BW8W^! 0)(>! (>'##! *:(! *=! (>#! 4)_!

@#'=*'3&+$#!3#&4:'#4!@'*1:$)+2!#D)1#+$#!(*!4:@@*'(!*:(@#'=*'3&+$#,!

G>#! '#4:%(4! *=! (>)4! 4(:1H! &'#! 4:@@*'(#1! 6H! (>#! =*%%*0)+2! 4(&(#3#+(! 2)D#+! 6H! M#+e&3)+!]'&>&3Q! 1:')+2! &+!

)+(#'D)#0O!

"M!(A!+$!)$+-./!(+!(,5$3('.!$@!.)(J$/('.!'.32+4Q&.0!$@!0.3&/4'6!(+()6040! 4+!$/,./! '$! @4+,!0&E./4$/!

5()&.!$EE$/'&+4'4.0H!F240!1(0!(!/.1(/,4+-!(3'454'6C!0(6C!_Z!6.(/0!(-$C!12.+!V/(2(A!(+,!#$,,U!1(0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!
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H#&',!<D#'!(>#!%*+2#'b(#'3^!>*0#D#'^!(>#!4('#+2(>!*=!(>#!#D)1#+$#!1#$'#&4#4^!1)4&@@#&')+2!&%3*4(!#+()'#%H!)+!
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#_@%&)+4! (>&(! +#2&()D#! @#'=*'3&+$#! $&+! @#'4)4(! 0>#'#! &! 4:64#(! *=! 3&+&2#'4! &'#! )33:+#! ='*3! @#')*1)$!

@#'=*'3&+$#!'#D)#0^!&+1!0>#'#! )(! )4!1)==)$:%(! (*!4>*'(!4#%%!:+)(! (':4(4f! (>#! %&((#'!6#)+2!&!$*33*+!=#&(:'#!*=!

3*4(!:+)(!(':4(!3&'/#(4^!)+$%:1)+2!E*:(>!.=')$&,!

\>)%#!#D)1#+$#!*=!4>*'(b':+!@#'4)4(#+$#!)4!#D)1#+(^!4:$>!4>*'(b':+!@#'4)4(#+$#!3&H!+*(! ('&+4%&(#!)+(*!D)&6%#!

)+D#4(3#+(! 4('&(#2)#4! =*'! )+D#4(*'4! *=! :+)(! (':4(4! &+1!3:(:&%! =:+14,! G>#! 4>*'(#'! (>#! >*%1)+2! @#')*1! T0>)$>!

#==#$()D#%H! ('&+4%&(#4! )+(*! &! 4>*'(#'! )+D#4(3#+(! >*')c*+! =*'! (>#! )+D#4(*'U^! (>#! 3*'#! 1)==)$:%(! )(! )4! (*!

#$*+*3)$&%%H! 6#+#=)(! ='*3! @#'=*'3&+$#! @#'4)4(#+$#^! 1:#! (*! (>#! )+$'#&4)+2! $*4(4! *=! 3*'#! ='#L:#+(!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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L$&/+()!$@!;&04+.00!*4+(+3.!(+,!]33$&+'4+-^!B;O77Ab7A-,!

 .4(>*+^!",!X,!T8AAWU!h.!R'*6%#3!)+!(>#!"#(#$()*+!*=!E:@#')*'!9+D#4(3#+(!R#'=*'3&+$#i!L$&/+()!$@!;&04+.00!

*4+(+3.!a!]33$&+'4+-^!8QT-UO--Qb-7W,!

 .4+#44^!P,!E,^!C)#0^!X,!J,!v!!E(#D#+4^!?,!C,!T8AA;U!hR&'&%%#%4!6#(0##+!(>#!$'*44b4#$()*+&%!@'#1)$(&6)%)(H!*=!

4(*$/!&+1!$*:+('H!'#(:'+4i!?$/74+-!E(E./^!Y#0!g*'/^!FE.O!]*%13&+!E&$>4,!

 .44*$)&()*+!*=!E&D)+24!&+1!9+D#4(3#+(4!E*:(>!.=')$&!TBWWWU!K$&'2!]@/43(+!>$)).3'45.!M+5.0'A.+'!K32.A.0!

M+,&0'/6!Q&(/'./)6!0'('40'430!bW!#.3.AJ./!YZZZH!r<+%)+#s,!.D&)%&6%#O!>((@Ouu000,&$),$*,c&,!.$$#44#1O!8W!

N#6':&'H!BW88,!

 .44*$)&()*+!*=!E&D)+24!&+1!9+D#4(3#+(4!E*:(>!.=')$&!TBWW7U!K$&'2!]@/43(+!>$)).3'45.!M+5.0'A.+'!K32.A.0!

M+,&0'/6!Q&(/'./)6!0'('40'430!bW!#.3.AJ./!YZZcH!r<+%)+#s,!.D&)%&6%#O!>((@Ouu000,&$),$*,c&,!.$$#44#1O!8W!

N#6':&'H!BW88,!

 .44*$)&()*+!*=!E&D)+24!&+1!9+D#4(3#+(4!E*:(>!.=')$&!TBW8WU!K$&'2!]@/43(+!>$)).3'45.!M+5.0'A.+'!K32.A.0!

M+,&0'/6!Q&(/'./)6!0'('40'430!bW!#.3.AJ./!YZWZH!r<+%)+#s,!.D&)%&6%#O!>((@Ouu000,&$),$*,c&,!.$$#44#1O!8W!

N#6':&'H!BW88,!

 M&+c^!?,!\,!T8AS8U!hG>#!'#%&()*+4>)@!6#(0##+!'#(:'+!&+1!3&'/#(!D&%:#!*=!$*33*+!4(*$/4i!L$&/+()!$@!

*4+(+34()!d3$+$A430^!AT8UO-b8S,!



Page | 194  
 

 M#'/^!X,!TBWW7U!hN)D#!3H(>4!*=!.$()D#!R*'(=*%)*!J&+&2#3#+(i!M+0'4'&'4$+()!M+5.0'$/^!BQb-8^!E@')+2,!

 M#'/^!X,!M,!v!]'##+^!?,!P,!TBWW5U!hJ:(:&%!N:+1!N%*04!&+1!R#'=*'3&+$#!)+!?&()*+&%!J&'/#(4i!L$&/+()!$@!

<$)4'43()!d3$+$A6^!88BO8B;Ab8BA7,!

 M#'/*0)(c^!E,^!N)++#H^!C,!v!C*2:#^!",!T8ASSU!F2.!M+5.0'A.+'!<./@$/A(+3.!$@!>$/E$/('.!<.+04$+!<)(+0H!Y#0!

g*'/^!FE.O!V:*':3!M**/4,!

 M)2#'^!Y,!v!R&2#^!J,!T8AA-U!hF+)(!G':4(4[!R#'=*'3&+$#O!"*#4!(>#!H&'14()$/!3&((#'qi!K'&,4.0!4+!d3$+$A430!

(+,!d3$+$A.'/430^!8QT8UO8b87,!

 M*1)#^!j,^!a&+#^!.,!v!J&'$:4^!.,!X,!T8AAAU!M+5.0'A.+'0C!_'2!d,4'4$+,!Y#0!g*'/^!FE.O!J$]'&0bK)%%!

9+(#'+&()*+&%,!

 M*2%#^!X,!P,!T8AABU!hE#%#$()+2!IL:)(H!J:(:&%!N:+14i!L$&/+()!$@!<$/'@$)4$!%(+(-.A.+'^!8SOA5b8WW,!

 M*2%#^!X,!P,!TBWW7U!hG>#!3:(:&%!=:+1!)+1:4('H!;W!H#&'4!%&(#'O!=*'!6#((#'!*'!0*'4#qi!*4+(+34()!]+()60'0!

L$&/+()^!;8T8UO87bB5,!

 M*%%#+^!Y,!R,!v!M:44#^!X,!.,!TBWW7U!hE>*'(b(#'3!R#'4)4(#+$#!)+!J:(:&%!N:+1!R#'=*'3&+$#i!:.54.1!$@!

*4+(+34()!K'&,4.0^!8SO7;Ab7AQ,!

 M'&1=)#%1^!",!v!E0&'(c^!X,!TBWW8U!h?#$#+(!#D)1#+$#!*+!(>#!@#'4)4(#+$#!*=!=:+1!@#'=*'3&+$#!d!&!+*(#i!K$&'2!

]@/43(+!L$&/+()!$@!]33$&+'4+-!:.0.(/32^!87TBUOAAb8WA,!

 M'*0+^!E,!X,!v!]*#(c3&++^!\,!Y,!T8AA7U!hR#'=*'3&+$#!R#'4)4(#+$#i!L$&/+()!$@!*4+(+3.^!7WO;QAb;AS,!

 M'*0+^!],^!"'&@#'^!R,!v!J$a#+c)#^!I,!T8AAQU!hP*+4)4(#+$H!*=!Fa!R#+4)*+!N:+1!9+D#4(3#+(!R#'=*'3&+$#i!

L$&/+()!$@!;&04+.00!*4+(+3.!a!]33$&+'4+-^!B5TBUO877b8QS,!

 M'*0+^!E,!X,^!]*#(c3&++^!\,!Y,^!966*(4*+^!?,!],!v!?*44!E,.,!T8AABU!hE:'D)D*'4>)@!M)&4!)+!R#'=*'3&+$#!

E(:1)#4i!F2.!:.54.1!$@!*4+(+34()!K'&,4.0^!7T5UO77-b7SW,!
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 M:44#^!X,!.,!v!9'D)+#^!R,!X,!TBWW;U!hM&H#4)&+!.%@>&4!&+1!J:(:&%!N:+1!R#'4)4(#+$#i!F2.!L$&/+()!$@!*4+(+3.^!

;8T7UOBB78bBBSS,!

 P&3@6#%%^!X,!g,^!C*^!.,!\,!v!J&$a)+%&H^!.,!P,!T8AAQU!F2.!d3$+$A.'/430!$@!*4+(+34()!%(/7.'0H!R')+$#(*+^!FE.O!

R')+$#(*+!F+)D#'4)(H!R'#44,!

 P&'>&'(^!J,!J,!T8AABU!hR#'4)4(#+$#!)+!J:(:&%!N:+1!R#'=*'3&+$#!?#bI_&3)+#1i!?$/74+-!<(E./C!P>)$&2*^!

FE.O!F+)D#'4)(H!*=!P>)$&2*!d!]'&1:&(#!E$>**%!*=!M:4)+#44,!

 P&'>&'(^!J,!J,!T8AA7U!hE:'D)D*'!6)&4!&+1!3:(:&%!=:+1!@#'=*'3&+$#i!?$/74+-!E(E./^!E$>**%!*=!M:4)+#44!

.13)+)4('&()*+^!F+)D#'4)(H!*=!E*:(>#'+!P&%)=*'+)&^!C*4!.+2#%#4^!FE.,!

 P&'>&'(^!J,!J,!T8AAQU!h<+!@#'4)4(#+$#!)+!3:(:&%!=:+1!@#'=*'3&+$#i!L$&/+()!$@!*4+(+3.^!7BO!7QdSB,!

 P&'%4*+^!?,!T8AQQU!h.22'#2&(#!@#'=*'3&+$#!*=!3:(:&%!=:+14^!8A5Sb8A;Qi!L$&/+()!$@!*4+(+34()!(+,!

e&(+'4'('45.!]+()6040^!7O8b-B,!

 P>&+2^!I,!v!C#0#%%#+^!\,!T8AS5U!hJ&'/#(!G)3)+2!&+1!J:(:&%!N:+1!9+D#4(3#+(!R#'=*'3&+$#i!L$&/+()!$@!

;&04+.00^!7QO7QbQB,!

 P>&D&%)#'^!X,!v!I%%)4*+!],!T8AAAU!h.'#!4*3#!3:(:&%!=:+1!3&+&2#'4!6#((#'!(>&+!*(>#'4qi!F2.!L$&/+()!$@!

*4+(+3.^!75T-UOSQ7bSAA,!

 P>#+^!j,!v!a+#c^!R,!X,!T8AA;U!hR*'(=*%)*!R#'=*'3&+$#!J#&4:'#3#+(O!(>#*'H!&+1!&@@%)$&()*+4i!:.54.1!$@!

*4+(+34()!K'&,4.0^!AO788b77;,!

 P>#+^!X,^!K*+2^!K,^!K:&+2^!J,!v!a:6)/^!X,!",!TBWW5U!h"*#4!N:+1!E)c#!I'*1#!J:(:&%!N:+1!R#'=*'3&+$#q!G>#!

?*%#!*=!C)L:)1)(H!&+1!<'2&+)4&()*+i!]A./43(+!d3$+$A43!:.54.1^!A5T7UO8BQ;b8-WB,!

 P>#+^!K,^!X#2&1##4>^!Y,!v!\#'3#'4^!?,!TBWWWU!hG>#!D&%:#!*=!&$()D#!3:(:&%!=:+1!3&+&2#3#+(O!.+!

#_&3)+&()*+!*=!(>#!4(*$/>*%1)+24!&+1!('&1#4!*=!=:+1!3&+&2#'4i!L$&/+()!$@!*4+(+34()!(+,!e&(+'4'('45.!

]+()6040^!-7O-5-b-;S,!
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 P*$>'&+#^!X,!K,!TBWW8U!]00.'!</434+-,!R')+$#(*+^!FE.O!R')+$#(*+!F+)D#'4)(H!R'#44!

 P*%%)+#(^!C,!v!N)'#'^!P,!TBWW-U!iP>&'&$(#')4)+2!@#'4)4(#+$#!*=!@#'=*'3&+$#!&3*+24(!E*:(>!.=')$&+!2#+#'&%!

#L:)(H!:+)(!(':4(4i!fA.-(C!-8T;UO7B-b7--,!

 P*0%#4^!.,!T8A--U!hP&+!E(*$/!J&'/#(!N*'#$&4(#'4!N*'#$&4(qi!d3$+$A.'/430^!8O-WAb-B7,!

 P:(>6#'(4*+^!a,^!Y)(c4$>#^!",!v!<[E:%%)D&+^!Y,!TBWWSU!hFa!J:(:&%!N:+1!R#'=*'3&+$#O!E/)%%!*=!C:$/qi!L$&/+()!

$@!dAE4/43()!*4+(+3.^!87O;8-b;-5,!

 "&>%L:)4(^!J,^!I+24('*3^!E,!v!E*1#'%)+1^!R,!TBWWWU!hR#'=*'3&+$#!&+1!P>&'&$(#')4()$4!*=!E0#1)4>!J:(:&%!

N:+14i!L$&/+()!$@!*4+(+34()!(+,!e&(+'4'('45.!]+()60'0^!-7O5WAb5B-,!

 "&+)#%^!a,!v!G)(3&+^!E,!T8AAQU!hID)1#+$#!*+!(>#!P>&'&$(#')4()$4!*=!P'*44!E#$()*+&%!p&')&()*+!)+!E(*$/!

?#(:'+4i^!L$&/+()!$@!*4+(+3.^!7BO8b--,!

 "&+)#%^!a,^!]')+6%&((^!J,^!G)(3&+^!E,!v!\#'3#'4^!?,!T8AAQU!hJ#&4:')+2!J:(:&%!N:+1!R#'=*'3&+$#!0)(>!

P>&'&$(#')4()$bM&4#1!M#+$>3&'/4i^!L$&/+()!$@!*4+(+3.C!7BO8W-7b8W7S,!

 "&D)4^!X,!C,!TBWW8U!hJ:(:&%!N:+1!R#'=*'3&+$#!&+1!J&+&2#'!E(H%#i!*4+(+34()!]+()60'0I!L$&/+()^!7QO8AbBQ,!

 "#&D#4^!?,!TBWW5U!h"&(&b$*+1)()*+)+2!6)&4#4^!@#'=*'3&+$#^!@#'4)4(#+$#!&+1!=%*04O!G>#!$&4#!*=!P&+&1)&+!

#L:)(H!=:+14i!L$&/+()!$@!;(+74+-!a!*4+(+3.^!BST-UO;Q-b;A5,!

 "#!M*+1(^!\,!N,!J,!T8AA7U!h9+D#4(*'!R4H$>*%*2H!&+1!(>#!"H+&3)$4!*=!E#$:')(H!R')$#4i!?$/74+-!<(E./^!

\)4$*+4)+^!FE.O!F+)D#'4)(H!*=!\)4$*+4)+bJ&1)4*+,!

 "#!M*+1(^!\,!N,!J,!v!G>&%#'^!?,!T8ASQU!hN:'(>#'!ID)1#+$#!*+!E(*$/!J&'/#(!<D#''#&$()*+!&+1!E#&4*+&%)(Hi!

L$&/+()!$@!*4+(+3.^!5BO77Qb7S8,!

 "'*34^!\,!],!v!\&%/#'^!",!.,!TBWW8&U!hR#'4)4(#+$#!*=!J:(:&%!N:+1!<@#'&()+2!P>&'&$(#')4()$4O!?#(:'+4^!

G:'+*D#'!?&(#4^!&+1!I_@#+4#!?&()*4i!]EE)4.,!*4+(+34()!d3$+$A430^!88O57Qb5;;,!
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 "'*34^!\,!],!v!\&%/#'^!",!.,!TBWW86U!hR#'=*'3&+$#!R#'4)4(#+$#!*=!9+(#'+&()*+&%!J:(:&%!N:+14i!V)$J()!

*4+(+3.!L$&/+()^!8BOB-QbB-S,!

 ":++^!R,!P,!v!G>#)4#+^!?,!"!T8AS-U!hK*0!$*+4)4(#+(%H!1*!3&+&2#'4!0)+qi!F2.!L$&/+()!$@!<$/'@$)4$!

%(+(-.A.+'^!AT5UO5Qb7W,!

 ":!R%#44)4^!K,!",!T8AQ5U!hY*(#4!*+!(>#!$>&'&$(#')4()$4!&+1!@#'=*'3&+$#!*=!4*3#!E*:(>!.=')$&+!3:(:&%!

=:+14i!F2.!M+5.0'A.+'!]+()60'0!L$&/+()^!7OBAb-Q,!!

 I%%)4^!P,!",!T8AQ7U!hG>#!C*4#'[4!]&3#i!F2.!*4+(+34()!]+()60'0!X*:'+&%^!-8T5UO8AbB;,!

 I%(*+^!I,!X,!v!]':6#'^!J,!X,!T8ASAU!hY#0!R:6%)$!<==#')+24^!9+=*'3&()*+^!&+1!9+D#4(*'!?&()*+&%)(HO!G>#!P&4#!*=!

R:6%)$%H!<==#'#1!P*33*1)(H!N:+14i!F2.!L$&/+()!$@!;&04+.00^!;BT8UO8b87,!

 I%(*+^!I,!X,^!]':6#'^!J,!X,!v!M%&/#^!P,!?,!T8AA;U!hG>#!@#'4)4(#+$#!*=!')4/b&1e:4(#1!3:(:&%!=:+1!@#'=*'3&+$#i!

L$&/+()!$@!;&04+.00^!;ATBUO8--b87Q,!

 I%(*+^!I,!X,^!]':6#'^!J,!X,!v!?#+(c%#'^!X,!T8AAWU!hG>#!R#'=*'3&+$#!*=!R:6%)$%H!<==#'#1!P*33*1)(H!N:+14i!

*4+(+34()!]+()60'0!L$&/+()^!5;T5UOB-b-W,!

 I%(*+^!I,!X,^!]':6#'^!J,!X,^!"&4^!E,!v!K%&D/&^!J,!T8AA-U!hI==)$)#+$H!0)(>!P*4(%H!9+=*'3&()*+O!.!

?#)+(#'@'#(&()*+!*=!ID)1#+$#!='*3!J&+&2#1!R*'(=*%)*4i!:.54.1!$@!*4+(+34()!K'&,4.0^!;O8bBB,!

 N&3&^!I,!N,!T8AASU!hJ&'/#(!I==)$)#+$H^!C*+2b(#'3!'#(:'+4^!&+1!6#>&D)*:'&%!=)+&+$#i!L$&/+()!$@!*4+(+34()!

d3$+$A430^!5AOB-SbBW;,!

 N&3&^!I,!N,!T8AABU!v!N'#+$>^!a,!?,!T8AABU!hG>#!P'*44bE#$()*+!*=!#_@#$(#1!4(*$/!'#(:'+4i!L$&/+()!$@!*4+(+3.^!

5QO5BQb5;7,!

 N&3&^!I,!N,!v!N'#+$>^!a,!?,!T8AA-U!hP*33*+!')4/!=&$(*'4!)+!(>#!'#(:'+4!*+!4(*$/4!&+1!6*+14i!L$&/+()!$@!

*4+(+34()!d3$+$A430C!--O-d7;,!



Page | 198  
 

 N&3&^!I,!N,!v!N'#+$>!a,!?,!T8AA;U!hJ:%()=&$(*'!#_@%&+&()*+4!*=!&44#(!@')$)+2!&+*3&%)#4i!L$&/+()!$@!*4+(+3.^!

78O77bS5,!

 N&3&^!I,!N,!v!N'#+$>^!a,!?,!TBWWSU!hJ:(:&%!N:+1!R#'=*'3&+$#i!?$/74+-!<(E./^!]'&1:&(#!E$>**%!*=!

M:4)+#44!b!F+)D#'4)(H!*=!P>)$&2*!&+1!.3*4!G:$/!E$>**%!*=!M:4)+#44!b!"&'(3*:(>!P*%%#2#,!

 N&''&'^!",!I,!v!]%&:6#'^!?,!?,!T8A;QU!nJ:%()$*%%)+#&')(H!)+!?#2'#44)*+!.+&%H4)4O!G>#!R'*6%#3!?#D)4)(#1n!F2.!

:.54.1!$@!d3$+$A430!(+,!K'('40'430^!5AT8UOABb8WQ,!

 N#'4*+^!\,!I,!v!E$>&1(^!\,!?,!T8AA;U!hJ#&4:')+2!=:+1!4('&(#2H!&+1!@#'=*'3&+$#!)+!$>&+2)+2!#$*+*3)$!

$*+1)()*+4i!L$&/+()!$@!*4+(+3.C!78TBUO5B7b57A,!

 N#'4*+^!\,!I,!v!\&'(>#'^!.,!p,!T8AA;U!hID&%:&()+2!=:+1!@#'=*'3&+$#!)+!&!1H+&3)$!3&'/#(i!*4+(+34()!

]+()60'!L$&/+()^!Y*D#36#'b"#$#36#'OBWbBS,!

 N)'#'^!P,!TBWW8U!hG>#!R#'4)4(#+$#!*=!R#'=*'3&+$#!*=!E*:(>!.=')$&+!:+)(!(':4(4i!K$&'2!]@/43(+!L$&/+()!$@!

;&04+.00!%(+(-.A.+'C!-BTBUO8bS,!

 N%#($>#'^!X,!T8AAAU!hG>#!ID&%:&()*+!*=!(>#!R#'=*'3&+$#!*=!Fa!.3#')$&+!F+)(!G':4(4i!M+'./+('4$+()!:.54.1!

$@!d3$+$A430!(+,!*4+(+3.^!SO577b5;;,!

 N%#($>#'^!X,!v!N*'6#4^!",!TBWWBU!h.+!I_@%*'&()*+!*=!(>#!R#'4)4(#+$#!*=!Fa!F+)(!G':4(!R#'=*'3&+$#i!L$&/+()!

$@!dAE4/43()!*4+(+3.C!AO5Q7b5A-,!

 N%#($>#'^!X,!v!Y(*c)b<60&%#^!R,!TBWWAU!hI_@%*')+2!(>#!P*+1)()*+&%!R#'=*'3&+$#!*=!Fa!F+)(!G':4(4i!L$&/+()!

$@!*4+(+34()!K./543.0C!-;OB8b55,!

 N')#+1^!9,^!M'*0+^!I,^!K#'3&+^!I,!v!p)$/#'4^!",!T8A;BU!]!K'&,6!$@!%&'&()!*&+,0,!Y#0!g*'/^!FE.O!FE!

E#$:')()#4!&+1!I_$>&+2#!P*33)44)*+,!

 N')#+1^!9,^!M%:3#^!J!v!P'*$/#((^!X,!T8AQWU!%&'&()!*&+,0!(+,!f'2./!M+0'4'&'4$+()!M+5.0'$/0,!Y#0!g*'/^!FE.O!

J$]'&0!K)%%,!
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 ]&*^!R,!R,!X,!v!K:&+2^!a,!l,!",!TBWWSU!h.22'#2&(#!P*+4:3@()*+b0#&%(>!?&()*!&+1!(>#!P'*44bE#$()*+!*=!E(*$/!

?#(:'+4O!E*3#!)+(#'+&()*+&%!#D)1#+$#i!]++&()!d3$+$A6!a!*4+(+3.^!AO8b-Q,!

 ]&'D)+^!G,!T8AA7U!]!0'&,6!$@!'2.!/.)('45.!E./@$/A(+3.!$@!K$&'2!]@/43(+!g+4'!F/&0'!*&+,!%(+(-./0!&'4)404+-!

<$/'@$)4$!>2(+-.!%.(0&/.!F.32+4Q&.0,!P&@#!G*0+^!E*:(>!.=')$&O!F+)D#'4)(H!*=!P&@#!G*0+!TJ&4(#'4!*=!

P*33#'$#!(>#4)4U,!

 ])%6#'(4*+^!M,!R,!T8AQ;U!F2.!E./@$/A(+3.!$@!K$&'2!]@/43(+!%&'&()!*&+,0H!X*>&++#46:'2^!E*:(>!.=')$&O!

X*>&++#46:'2!P*+4*%)1&(#1!9+D#4(3#+(!P*3@&+H,!

 ])%6#'(4*+^!M,!R,!v!p#'3&&/^!J,!Y,!T8ASBU!F2.!E./@$/A(+3.!$@!K$&'2!]@/43(+!%&'&()!*&+,0!WXh_GWXUW,!

X*>&++#46:'2^!E*:(>!.=')$&O!X*>&++#46:'2!P*+4*%)1&(#1!9+D#4(3#+(!P*3@&+H,!

 ]*#(c3&++^!\,!Y,!v!966*(4*+^!?,!],!T8AA8U!h"*!\)++#'4!?#@#&(O!R&((#'+4!)+!J:(:&%!N:+1!M#>&D)*:'i!

?$/74+-!<(E./^!Y#0!g*'/^!FE.O!]'&1:&(#!E$>**%!*=!M:4)+#44^!P*%:36)&!F+)D#'4)(H,!

 ]*#(c3&++^!\,!Y,!v!966*(4*+^!?,!],!T8AA5U!h"*!0)++#'4!'#@#&(qi!F2.!L$&/+()!$@!<$/'@$)4$!%(+(-.A.+'^!

BWTBUOAb8S,!

 ]*@)^!g,^!M'&1=)#%1^!",!v!J&')(c^!X,!TBWW5U!hK&4!R#'4)4(#+$#!R#'4)4(#1q!!ID)1#+$#!='*3!F+)(!G':4(4i!r<+%)+#s,!

P&1)c!V:&+()(&()D#!?#4#&'$>!?#@*'(^!X:+#^!8bBW,!.D&)%&6%#O!>((@Ouu000,$&1)c,$*,c&,!.$$#44#1O!-8!.:2:4(!

BWWA,!!

 ]')+6%&((^!J,!v!G)(3&+^!E,!T8ASSU!F2.!.5()&('4$+!$@!A&'&()!@&+,!E./@$/A(+3.[!(+!(+()6040!$@!A$+'2)6!

/.'&/+0,!P&%)=*'+)&^!FE.O!X*>+!I!.+1#'4*+!]'&1:&(#!E$>**%!*=!J&+&2#3#+(^!FPC.,!

 ]')+6%&((^!J,!v!G)(3&+^!E,!T8ASAU!hJ:(:&%!N:+1!R#'=*'3&+$#O!.+!&+&%H4)4!*=!L:&'(#'%H!@*'(=*%)*!>*%1)+24i!

L$&/+()!$@!;&04+.00^!;BO-A-b58;,!

 ]')+6%&((^!J,!v!G)(3&+^!E,!T8AABU!hG>#!R#'4)4(#+$#!*=!J:(:&%!N:+1!R#'=*'3&+$#i!L$&/+()!$@!*4+(+3.^!

5QO8AQQb8AS5,!
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 ]')+6%&((^!J,!v!G)(3&+^!E,!T8AA-U!hR#'=*'3&+$#!J#&4:'#3#+(!0)(>*:(!M#+$>3&'/4O!&+!I_&3)+&()*+!*=!

J:(:&%!N:+1!?#(:'+4i!L$&/+()!$@!;&04+.00^!;BO-A-b58;,!

 ]')+6%&((^!J,^!G)(3&+^!E,!v!\#'3#'4^!?,!T8AA7U!hJ*3#+(:3!)+D#4(3#+(!4('&(#2)#4^!@*'(=*%)*!@#'=*'3&+$#!

&+1!>#'1)+2O!.!4(:1H!*=!3:(:&%!=:+1!6#D)*:'i!]A./43(+!d3$+$A43!:.54.1^!S7O8WSSb88W7,!

 ]')+*%1^!?,!P,!v!a&>+^!?,!Y,!TBWWWU!]3'45.!<$/'@$)4$!%(+(-.A.+'[!e&(+'4'('45.!F2.$/6!(+,!]EE)43('4$+0!Y+,!

d,4'4$+,!P>)$&2*^!FE.O!J$]'&0bK)%%,!

 ]'*443&+^!E,!v!E()2%)(c^!X,!T8ASWU!h<+!(>#!93@*44)6)%)(H!*=!9+=*'3&()*+&%%H!I==)$)#+(!J&'/#(4i!]A./43(+!

d3$+$A43!:.54.1^!QWO-A-b5WS,!

 ]':6#'^!J,!X,!T8AA;U!h.+*(>#'!@:cc%#O!G>#!2'*0(>!)+!&$()D#%H!3&+&2#1!3:(:&%!=:+14i!L$&/+()!$@!*4+(+3.!

T78UO!QS-dS8W,!

 K&'%*0^!\,!p,!v!M'*0+^!a,!P,!TBWW;U!hG>#!?)2>(!.+40#'!(*!(>#!\'*+2!V:#4()*+O!91#+()=H)+2!E:@#')*'!.$()D#!

R*'(=*%)*!J&+&2#3#+(i!L$&/+()!$@!M+5.0'A.+'!%(+(-.A.+'^!5O8bB;,!

 K#+1')$/4^!",^!R&(#%^!X,!v!j#$/>&:4#'^!?,!T8AA8U!hY*+'&()*+&%!&$(*'4!&+1!=)+&+$)&%!3&'/#(!6#>&D)*:'i!

F2.$/6!(+,!#.3404$+^!-8TBb-UOB7QbBSQ,!

 K#+1')$/4^!",^!R&(#%^!X,!v!j#$/>&:4#'^!?,!T8AA-U!hK*(!>&+14!)+!3:(:&%!=:+14O!G>#!@#'4)4(#+$#!*=!

@#'=*'3&+$#^!8AQ5dSSi!L$&/+()!$@!*4+(+3.^!5SO!A-b8-W,!

 K#+')/44*+^!?,!T8AS5U!hJ&'/#(!G)3)+2!&+1!J:(:&%!N:+1!R#'=*'3&+$#O!.+!I3@)')$&%!9+D#4()2&()*+i!L$&/+()!

$@!;&04+.00^!7QOQ-bA;,!

 K*1')/^!?,!v!j>&+2^!l,!TBWW8U!hID&%:&()+2!(>#!4@#$)=)$&()*+!#''*'4!*=!&44#(!@')$)+2!3*1#%4i!L$&/+()!$@!

*4+(+34()!d3$+$A430^!;BO-BQb-Q;,!

 K*'4(^!X,!?,!(#'^!Y)e3&+^!G,!I,!v!p#'6##/^!J,!TBWW8U!hI%)3)+&()+2!%**/b&>#&1!6)&4!)+!#D&%:&()+2!@#'4)4(#+$#!

)+!3:(:&%!=:+1!@#'=*'3&+$#i!L$&/+()!$@!dAE4/43()!*4+(+3.^!SO-57b-Q-,!
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 K:)e^!X,!v!p#'6##/^!J,!TBWWQU!hP'*44bE#$()*+&%!C#&'+)+2!&+1!E>*'(b?:+!R#'4)4(#+$#!)+!J:(:&%!N:+1!

R#'=*'3&+$#i!L$&/+()!$@!;(+74+-!(+,!*4+(+3.^!-8OAQ-bAAQ,!

 9+D#4(3#+(!P*3@&+H!9+4()(:(#!TBW8WU!YZWZ!M+5.0'A.+'!>$AE(+6!*(3'!;$$7!cZ'2!d,4'4$+H!r<+%)+#s,!

.D&)%&6%#O!>((@Ouu000,)$)=&$(6**/,*'2,!.$$#44#1O!8W!N#6':&'H!BWW;,!

 9@@*%)(*!T8ASAU!hI==)$)#+$H!0)(>!P*4(%H!9+=*'3&()*+O!.!E(:1H!*=!J:(:&%!N:+1!R#'=*'3&+$#^!8A;7b8AS5i!F2.!

e&(/'./)6!L$&/+()!$@!d3$+$A430^!8W5T8UO8bB-,!

 9@@*%)(*^!?,!.,!T8AABU!hP*+4:3#'!?#&$()*+!(*!J#&4:'#4!*=!R**'!V:&%)(HO!ID)1#+$#!='*3!(>#!J:(:&%!N:+1!

9+1:4('Hi^!L$&/+()!$@!B(1!(+,!d3$+$A430C!-7O57bQW,!

 9@@*%)(*^!?,!.,!T8AA-U!h<+!E(:1)#4!*=!J:(:&%!N:+1!R#'=*'3&+$#^!8A;Bb8AA8i!*4+(+34()!]+()60'0!L$&/+()C!5Bb

7W^!X&+:&'HbN#6':&'H!#1)()*+,!

 X&)+^!R,!P,!v!\:^!X,!E,!TBWWWU!hG':(>!)+!J:(:&%!N:+1!.1D#'()4)+2O!ID)1#+$#!*+!N:(:'#!R#'=*'3&+$#!&+1!N:+1!

N%*04i!L$&/+()!$@!*4+(+3.^!77OA-QbA7S,!

 X&+^!g,!v!K:+2^!J,!TBWW-U!hJ:(:&%!N:+1!.((')6:(#4!&+1!R#'=*'3&+$#i!*4+(+34()!K./543.0!:.54.1^!8BO8;7b

8QS,!

 X&+^!g,!v!K:+2^!J,!TBWW5U!hE>*'(b?:+!&+1!C*+2b?:+!R#'4)4(#+$#!)+!J:(:&%!N:+14i!L$&/+()!$@!9+D#4()+2^!

8-O;QbQ8,!

 X#2&1##4>^!Y,!v!G)(3&+^!E,!T8AA-U!h?#(:'+4!(*!6:H)+2!0)++#'4!&+1!4#%%)+2!%*4#'4O!93@%)$&()*+4!=*'!4(*$/!

3&'/#(!#==)$)#+$Hi!L$&/+()!$@!*4+(+3.^!5SO;7bA8,!

 X#+4#+^!J,!P,!T8A;SU!hG>#!R#'=*'3&+$#!*=!J:(:&%!N:+14!)+!(>#!R#')*1!8A57b8A;5i!F2.!L$&/+()!$@!*4+(+3.^!

B-O!-SAb58;,!

 X#+4#+^!J,!P,!T8AQBU!h<@()3&%!F()%)4&()*+!*=!3&'/#(!=*'#$&4(4!&+1!(>#!#D&%:&()*+!*=!)+D#4(3#+(!@*'(=*%)*!

@#'=*'3&+$#i!TM+!Ec#2*^!],!R,!v!&+1!E>#%%^!a,!T#14,U!%('2.A('43()!%.'2$,0!4+!M+5.0'A.+'!(+,!*4+(+3.,!

.34(#'1&3^!Y#(>#'%&+14O!I%4#D)#'U,!
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 X*+#4^!?,!P,!T8AASU!h\>H!J*4(!.$()D#!J&+&2#'4!F+1#'@#'=*'3!T&+1!\>&(!g*:!P&+!"*!.6*:(!9(Ui!TM+!M':$#^!

M,!T#1,U!d+2(+3.,!M+,.=!K'/('.-4.0!@$/!'2.!%&)'4G%(+(-./!<$/'@$)4$,!Y#0!g*'/^!FE.O!9+4()(:()*+&%!9+D#4(*'U,!

 a&>+^!?,!Y,!v!?:11^!.,!T8AA7U!h"*#4!K)4(*')$&%!R#'=*'3&+$#!R'#1)$(!N:(:'#!R#'=*'3&+$#i!*4+(+34()!

]+()60'0!L$&/+()^!78T;UO5-b7B,!

 a&>+^!?,!Y,!v!?:11^!.,!T8AAQ&U!hG>#!R#'4)4(#+$#!*=!IL:)(H!E(H%#!R#'=*'3&+$#O!ID)1#+$#!='*3!J:(:&%!N:+1!

"&(&i!TM+!P*22)+^!X,!",,!N&6*cc)^!N,!X,!v!.'+*((^!?,!",!T#14,U!F2.!i(+,J$$7!$@!dQ&4'6!K'6).!%(+(-.A.+'!Y+,!

d,4'4$+,!R#++4H%D&+)&^!FE.O!N'&+/!X,!N&6*cc)!.44*$)&(#4U,!

 a&>+^!?,!Y,!v!?:11^!.,!T8AAQ6U!hG>#!R#'4)4(#+$#!*=!N)_#1b9+$*3#!E(H%#!R#'=*'3&+$#O!ID)1#+$#!='*3!

J:(:&%!N:+1!"&(&i!TM+!N&6*cc)^!N,!X,!T#1,U!%(+(-4+-!*4=.,!M+3$A.!<$/'@$)4$0H!R#++4H%D&+)&^!FE.O!N'&+/!X,!

N&6*cc)!.44*$)&(#4^!P>&@,!8SU,!

 a#'6#%^!R,!.,!T8AQ5U!hR*'(=*%)*!E#%#$()*+!&+1!(>#!E*:(>!.=')$&+!#_@#')#+$#i!F2.!M+5.0'A.+'!]+()60'0!

L$&/+()^!7O7b88,!

 a+)2>(^!I,!G,!v!N)'#'^!P,!T8ASAU!hG>#!@#'=*'3&+$#!*=!E*:(>!.=')$&+!:+)(!(':4(4^!8AQQb8AS;i!F2.!K$&'2!

]@/43(+!L$&/+()!$@!d3$+$A430^!7QT8UO7Bb;S,!

 a*+^!E,!v!X#+^!N,!T8AQAU!hG>#!9+D#4(3#+(!R#'=*'3&+$#!*=!J:(:&%!N:+14,!.+!#3@)')$&%!)+D#4()2&()*+!*=!

G)3)+2^!E#%#$()D)(H!&+1!J&'/#(!I==)$)#+$Hi!F2.!L$&/+()!$@!;&04+.00^!7WO-Q8b-S5,!

 a'#%%^!I,!TBWW7U!hG>#!P>&+2)+2!=&$#!*=!'#()'#3#+(i!;(6)$/!;&04+.00!:.54.1^!B-T8UOB;b-8,!

 a')(c3&+^!J,!T8AS-U!hP&+!M*+1!J&+&2#'4!R#'=*'3!P*+4)4(#+(%Hqi!F2.!L$&/+()!$@!<$/'@$)4$!%(+(-.A.+'C!

AT5UO75b7;,!

 a*4*04/)^!?,!TBWW;U!h"*!J:(:&%!N:+14!R#'=*'3!M#((#'!\>#+!9(!J&((#'4!J*4(!(*!9+D#4(*'4q!FE!J:(:&%!

N:+1!R#'=*'3&+$#!&+1!?)4/!)+!?#$#44)*+4!&+1!I_@&+4)*+4i!?$/74+-!<(E./^!R&')4^!N'&+$#O!9YEI.",!
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 a*4*04/)^!?,^!G)33#'3&+^!.,!],^!\#'3#'4^!?,!v!\>)(#^!K,!C,!\,!X',!TBWW7U!hP&+!J:(:&%!N:+1!ZE(&'4[!?#&%%H!

R)$/!E(*$/4q!Y#0!ID)1#+$#!='*3!&!M**(4('&@!.+&%H4)4^!?$/74+-!<(E./^!J&'H%&+1^!FE.O!?*6#'(!K,!E3)(>!

E$>**%!*=!M:4)+#44^!F+)D#'4)(H!*=!J&'H%&+1,!

 C#>3&++^!M,!Y,!v!J*1#4(^!",!J,!T8ASQU!hJ:(:&%!N:+1!R#'=*'3&+$#!ID&%:&()*+O!.!P*3@&')4*+!*=!

M#+$>3&'/4!&+1!M#+$>3&'/!P*3@&')4*+4i!F2.!L$&/+()!$@!*4+(+3.^!5BTBUOB--bB;7,!

 C#((&:^!J,!v!C:1D)24*+^!E,!TBWW8U!h?#4:''#$()+2!(>#!P.RJO!.!P'*44bE#$()*+&%!(#4(!0>#+!')4/!@'#3)&!&'#!

()3bD&'H)+2i!L$&/+()!$@!<$)4'43()!d3$+$A430^!8WAO8B-Sb8BSQ,!

 C#DH^!K,!v!C#'3&+^!j,!T8ASSU!hG#4()+2!(>#!@'#1)$()D#!@*0#'!*=!I_!R*4(!I==)$)#+(!R*'(=*%)*4i!L$&/+()!$@!

*4+(+34()!:.0.(/32^!88OB58bB75,!

 C#DH^!K,!v!E&'+&(^!J,!T8AS5U!<$/'@$)4$!(+,!M+5.0'A.+'!K.).3'4$+[!F2.$/6!(+,!</(3'43.H!Y#0!X#'4#H^!FE.O!

R'#+()$#uK&%%!9+(#'+&()*+&%,!

 C)+(+#'^!X,!T8A;7U!hE#$:')(H!R')$#4^!?)4/!&+1!3&_)3&%!2&)+4!='*3!1)D#'4)=)$&()*+i!L$&/+()!$@!*4+(+3.^!BWO7SQb

;8;^!"#$#36#',!

 C)@*D#(4/H^!E,!v!P*+/%)+^!\,!J!TBWW8U!n.+&%H4)4!*=!?#2'#44)*+!)+!]&3#!G>#*'H!.@@'*&$>n,!.@@%)#1!

E(*$>&4()$!J*1#%4!&+1!"&(&!.+&%H4)4^!8QO-8Ab--W,!

 C*^!.,!\,!v!J&$a)+%&H^!.,!P,!T8AAWU!h"&(&!E+**@)+2!M)&4#4!)+!G#4(4!*=!N)+&+$)&%!.44#(!R')$)+2!J*1#%4i!

:.54.1!$@!*4+(+34()!K'&,4.0^!-O5-8b5;Q,!

 C*^!.,!\,!v!J&$a)+%&H^!.,!P,!T8AAAU!]!j$+G:(+,$A!?()7!#$1+!?())!K'/..'H!R')+$#(*+^!FE.O!R')+$#(*+!

F+)D#'4)(H!R'#44,!

 J&6>:+:^!J,!TBWW5U!F2.!%(/7.'!d@@434.+36!i6E$'2.040!(+,!'2.!;.2(54$&/!$@!K'$37!:.'&/+0!$+!'2.!LKd!

K.3&/4'4.0!d=32(+-.,!]'&>&34(*0+^!E*:(>!.=')$&O!F+)D#'4)(H!*=!?>*1#4!TJ&4(#'4!*=!P*33#'$#!)+!N)+&+$)&%!

J&'/#(4!G>#4)4U,!
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 J&2+:44*+^!J,!.,!v!\H1)$/^!M,!TBWWBU!hK*0!I==)$)#+(4!&'#!.=')$&[4!I3#'2)+2!E(*$/!J&'/#(4qi!L$&/+()!$@!

#.5.)$EA.+'()!K'&,4.0^!-ST5UO858b87;,!

 J&)+4^!Y,!T8AQQU!h?)4/^!G>#!R')$)+2!*=!P&@)(&%!.44#(4^!&+1!(>#!ID&%:&()*+!*=!9+D#4(3#+(!R*'(=*%)*4i!L$&/+()!

$@!;&04+.00^!7WO-Q8b-S5,!

 J&%>#'6#^!P,!TBWWAU!hG>#!.%@>&!R&'&1*_i!?$/74+-!<(E./^!P&@#!G*0+^!E*:(>!.=')$&O!9+D#4(#$!.44#(!

J&+&2#3#+(!E*:(>!.=')$&!TR(HU!C(1,!

 J&%/)#%^!M,!],!T8AA7U!h?#(:'+4!='*3!9+D#4()+2!)+!IL:)(H!J:(:&%!N:+14!8AQ8!(*!8AA8i!F2.!L$&/+()!$@!

*4+(+3.C!7WTBUO!75Ab7QB,!

 J&%/)#%^!M,!],!TBWW-&U!hR&44)D#!9+D#4(3#+(!E('&(#2)#4!&+1!I==)$)#+(!J&'/#(4i!d&/$E.(+!*4+(+34()!

%(+(-.A.+'C!AT8UO8b8W,!

 J&%/)#%^!M,!],!TBWW-6U!hG>#!I==)$)#+(!J&'/#(!KH@*(>#4)4!&+1!9(4!P')()$4i!?$/74+-!<(E./^!R')+$#(*+^!FE.O!

R')+$#(*+!F+)D#'4)(H^!8b5Q,!

 J&%/)#%^!M,!],!TBWW7U!h?#=%#$()*+4!*+!(>#!I==)$)#+(!J&'/#(!KH@*(>#4)4O!-W!g#&'4!C&(#'i!F2.!*4+(+34()!

:.54.1C!5WTBWW7UO8bA,!

 J&'$:4^!.,!X,!T8AAWU!hG>#!J&2#%%&+!N:+1!&+1!3&'/#(!#==)$)#+$Hi!F2.!L$&/+()!$@!<$/'@$)4$!%(+(-.A.+'^!

8QT8UOS7bSS,!

 J$"*+&%1^!X,!],!T8AQ5U!h<6e#$()D#4!&+1!R#'=*'3&+$#!*=!J:(:&%!N:+14^!8A5Sb8A;Qi!L$&/+()!$@!*4+(+34()!

(+,!e&(+'4'('45.!]+()6040^!AO-88b---,!

 J#H#'^!J,!P,!T8AASU!hG>#!R#'4)4(#+$#!*=!F+)(!G':4(!R#'=*'3&+$#!=*'!(>#!@#')*1!X:%H!8AS7bX:+#!8AA7i!

K$&'2!]@/43(+!L$&/+()!$@!;&04+.00!%(+(-.A.+'C!BAT-UO8WWb8WS,!

 J%&36*^!P,!v!M)#/@#^!Y,!TBWW5U!hG>#!I==)$)#+(!J&'/#(!KH@*(>#4)4O!ID)1#+$#!='*3!(#+!.=')$&+!4(*$/!

3&'/#(4i!9+D#4(3#+(4!.+&%H4(4!X*:'+&%^!;;O7b8S,!
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 Y)$>*%4*+^!?,!9,!",!T8AA;U!F2.!<./040'.+3.!$@!g+4'!F/&0'!<./@$/A(+3.,!X*>&++#46:'2^!E*:(>!.=')$&O!

F+)D#'4)(H!*=!(>#!\)(0&(#'4'&+1^!\)(4!M:4)+#44!E$>**%,!TJ&4(#'4[!*=!M:4)+#44!.13)+)4('&()*+!?#4#&'$>!

?#@*'(U,!

 <mM')#+^!?,!J,!TBWWQU!n.!P&:()*+!?#2&'1)+2!?:%#4!*=!G>:36!=*'!p&')&+$#!9+=%&()*+!=&$(*'4^n!e&()4'6!(+,!

e&(+'4'6^!58T7U;Q-b;AW,!

 <%1#'(^!Y,!TBWW7U!R'*=)%#[4!:+)(!(':4(4!v!$*%%#$()D#!)+D#4(3#+(4,!X*>&++#46:'2^!E*:(>!.=')$&O!R'*=)%#!J#1)&,!

 <%1>&3^!],!v!a'*#2#'^!X,!.,!TBWW7U!hR#'=*'3&+$#^!@#'4)4(#+$#!&+1!6#+$>3&'/4!*=!4#%#$(#1!E*:(>!.=')$&+!
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Table A1.1 Nominal Mean Gross Returns (% per evaluation interval) - Values in bold show superior performance to JSE All Share Index
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JSE ALL Share Index 4.76 9.78 20.14 42.76 113.19 165.44 429.69 5.50 10.97 22.62 39.59 86.84 160.73 4.01 8.59 17.66 29.62 57.30 103.16

Mean Unit Trust Nominal Return 4.44 9.34 18.49 40.40 105.22 162.91 493.19 6.77 13.99 26.98 58.34 132.67 209.36 3.59 7.74 15.35 26.56 46.96 88.67

Domestic EQ Financial Nedgroup Inv Financials R 4.16 8.40 18.04 40.58 105.96 144.98 314.66 4.69 9.37 19.89 46.74 91.31 124.37 3.63 7.44 16.19 25.57 42.82 84.81
Domestic EQ Financial Coronation Financial A 4.16 8.34 17.35 40.48 108.83 148.99 318.40 5.10 10.19 21.66 52.90 110.19 143.35 3.22 6.49 13.04 20.67 38.48 71.93
Domestic EQ Financial SIM Financial A 3.90 7.73 16.09 36.60 96.30 133.75 276.08 4.68 9.05 18.56 41.81 88.28 121.47 3.13 6.40 13.62 21.65 38.72 69.81
Domestic EQ Financial Old Mutual Financial Servs R 3.74 7.51 15.82 38.39 105.32 145.47 261.08 4.42 8.87 18.81 46.07 92.03 115.08 3.06 6.15 12.82 19.48 36.05 67.88
Domestic EQ Financial RMB Financial Services A 3.55 7.09 15.01 34.05 86.96 118.06 229.01 4.06 8.00 16.95 39.15 72.22 98.18 3.03 6.19 13.07 19.68 33.22 66.02
Domestic EQ Financial STANLIB Financials A 3.53 6.98 14.27 33.72 89.09 123.30 231.42 3.88 7.54 15.62 37.82 75.34 92.27 3.19 6.42 12.92 20.51 39.79 72.37
Domestic EQ General Lynx Opportunities FoF A1 7.19 14.00 20.02 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 7.19 14.00 20.02 N/A N/A N/A
Domestic EQ General Alphen Equity Builder 6.87 13.43 15.76 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.87 13.43 15.76 N/A N/A N/A
Domestic EQ General Kagiso Equity Alpha 6.55 13.89 23.21 47.71 79.22 142.07 N/A 13.29 28.79 36.97 N/A N/A N/A 4.53 9.42 20.46 36.73 74.98 128.46
Domestic EQ General ABSA Select Equity 6.01 12.87 24.29 49.79 91.06 156.25 N/A 10.10 24.39 46.43 N/A N/A N/A 4.58 9.41 19.86 36.20 79.01 134.17
Domestic EQ General Nedgroup Inv Rainmaker A 5.97 12.34 26.12 57.30 158.61 230.27 790.00 8.21 16.87 35.74 79.04 216.42 350.37 3.73 7.82 16.49 27.42 54.05 97.61
Domestic EQ General Kagiso Islamic Equity 5.59 10.98 22.17 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.59 10.98 22.17 N/A N/A N/A
Domestic EQ General Allan Gray Equity A 5.57 11.55 24.23 55.09 148.54 223.62 693.20 7.40 15.33 31.94 67.75 180.28 294.94 3.75 7.77 16.52 27.39 55.74 100.84
Domestic EQ General Oasis General Equity 5.51 10.50 22.03 50.17 133.39 189.26 N/A 7.54 13.73 28.51 66.50 170.63 N/A 3.78 7.91 16.83 28.65 56.27 99.44
Domestic EQ General Prescient Eqty Quant A1 5.49 10.73 21.99 49.77 100.26 126.16 N/A 9.02 16.46 34.73 80.16 N/A N/A 3.91 8.44 16.90 28.46 55.34 97.90
Domestic EQ General Old Mutual High Yield Opp A 5.48 11.32 23.82 53.49 142.96 200.11 619.11 7.56 15.76 32.87 79.94 218.30 305.38 3.41 6.88 14.77 22.60 38.46 77.39
Domestic EQ General Foord Equity R 5.37 11.17 23.33 53.18 125.57 164.69 N/A 7.42 15.78 32.51 74.95 N/A N/A 4.04 8.41 17.83 29.05 56.16 107.51
Domestic EQ General Prudential Equity A 5.33 10.90 22.81 51.67 149.78 216.85 583.17 6.33 12.93 26.89 58.48 135.96 211.12 4.32 8.87 18.74 32.84 68.59 119.58
Domestic EQ General Investec Equity R 5.21 10.79 22.64 50.53 144.18 206.71 547.30 7.41 15.09 31.60 69.90 177.96 279.77 3.01 6.49 13.68 21.43 37.87 70.45
Domestic EQ General Personal Trust SA Equity 5.21 9.19 18.64 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.21 9.19 18.64 N/A N/A N/A
Domestic EQ General Oasis Crescent Equity 5.17 10.82 22.82 48.35 126.24 184.71 576.45 7.00 14.48 30.50 61.40 158.73 270.23 3.35 7.16 15.13 24.86 45.50 82.71
Domestic EQ General Old Mutual Albaraka Equity 5.06 10.64 22.57 47.01 119.60 174.72 527.32 7.74 16.17 34.12 70.29 187.98 324.49 2.39 5.12 11.02 13.88 17.55 47.78
Domestic EQ General Hermes Equity A 5.03 10.65 17.08 27.85 52.54 97.83 N/A 17.29 37.36 N/A N/A N/A N/A 3.81 7.98 17.08 27.85 52.54 97.83
Domestic EQ General Coronation Equity R 5.01 10.26 21.55 48.55 132.24 190.13 517.33 5.84 11.83 24.82 54.32 125.20 188.45 4.19 8.68 18.27 32.12 65.41 114.01
Domestic EQ General FNB Growth 4.97 10.21 21.36 47.46 128.04 181.39 489.78 6.79 13.77 28.65 65.07 163.23 240.96 3.15 6.66 14.06 20.79 35.63 72.98
Domestic EQ General Investec Active Quants A 4.96 10.78 17.56 29.74 56.76 100.02 N/A 11.55 33.07 N/A N/A N/A N/A 3.98 8.55 17.56 29.74 56.76 100.02
Domestic EQ General RMB Equity R 4.87 10.01 20.87 47.41 129.93 183.68 466.06 6.69 13.57 28.23 65.43 162.04 233.47 3.05 6.44 13.50 20.13 35.37 69.75
Domestic EQ General Analytics Managed Equity A 4.82 8.94 18.61 44.48 113.81 156.26 N/A 6.30 10.80 22.15 53.99 112.14 N/A 3.56 7.46 15.78 25.58 47.84 89.15
Domestic EQ General Old Mutual Growth R 4.82 9.80 20.47 47.47 130.13 186.13 460.82 5.78 11.65 24.10 56.41 135.35 184.16 3.86 7.95 16.83 28.88 56.74 97.36
Domestic EQ General Element Earth Equity A 4.70 9.71 20.29 46.89 120.16 168.74 N/A 6.46 13.34 27.47 64.62 161.99 N/A 3.30 6.81 14.54 24.17 48.82 84.79
Domestic EQ General ABSA General R 4.64 9.48 19.73 43.13 117.51 168.26 437.84 5.60 11.28 23.41 47.98 109.06 173.79 3.69 7.68 16.06 26.67 53.50 96.44
Domestic EQ General Cannon Equity A 4.64 9.78 16.12 25.38 44.33 84.71 N/A 15.18 32.14 N/A N/A N/A N/A 3.58 7.54 16.12 25.38 44.33 84.71
Domestic EQ General Old Mutual Investors R 4.60 9.37 19.34 42.93 115.67 164.62 419.94 5.74 11.56 23.81 51.31 120.84 182.02 3.47 7.19 14.88 24.57 47.49 84.36
Domestic EQ General SIM General Equity R 4.58 9.29 19.39 44.22 120.81 173.63 411.94 5.05 10.07 20.61 45.12 100.80 144.47 4.10 8.50 18.18 31.20 61.69 109.41
Domestic EQ General Verso LT SA Equity R 4.57 11.67 24.04 53.76 N/A N/A N/A N/A N/A N/A N/A N/A N/A 4.57 11.67 24.04 53.76 N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A 4.57 9.35 19.36 42.65 114.41 163.39 422.93 5.42 10.98 22.44 47.66 109.92 166.16 3.72 7.72 16.29 27.19 53.44 96.48
Domestic EQ General Old Mutual Top Companies R 4.55 9.26 19.16 43.58 117.05 165.16 403.36 5.56 11.24 22.88 53.14 124.26 169.68 3.54 7.28 15.44 25.97 49.75 86.65
Domestic EQ General Community Growth Equity 4.54 9.34 19.16 42.55 115.24 164.25 411.28 5.54 11.28 23.10 49.35 115.11 173.58 3.55 7.40 15.22 26.46 52.66 86.89
Domestic EQ General SMMI Equity FoF A 4.52 9.51 19.90 41.71 80.33 97.30 N/A 8.02 16.98 34.98 82.18 N/A N/A 3.12 6.52 13.88 21.74 39.64 74.81
Domestic EQ General Inv Solutions MM Equity A 4.52 8.41 17.43 41.67 106.71 145.91 N/A 6.19 10.86 22.11 55.30 113.59 N/A 3.10 6.45 13.68 21.04 38.77 75.11
Domestic EQ General Valugro General Equity 4.51 9.59 15.30 26.25 48.47 84.84 N/A 11.05 29.80 N/A N/A N/A N/A 3.52 7.56 15.30 26.25 48.47 84.84
Domestic EQ General Momentum Mod Equity FoF B1 4.49 8.53 17.88 41.94 106.32 145.35 N/A 6.23 11.37 23.32 58.66 124.07 N/A 3.01 6.25 13.53 20.55 36.05 71.81
Domestic EQ General Momentum Aggressive Equity FoF B1 4.47 8.60 18.11 42.83 109.88 150.09 N/A 6.31 11.81 24.39 61.18 131.82 N/A 2.91 6.04 13.08 19.55 33.89 68.35
Domestic EQ General PSG Equity A 4.45 9.30 20.19 49.41 134.40 191.75 375.35 5.60 11.50 24.51 60.19 138.52 169.45 3.30 7.09 15.87 23.88 37.18 76.41
Domestic EQ General Old Mutual Active Quant Equity A 4.40 9.03 18.66 40.80 109.51 155.55 385.18 5.31 10.75 22.00 46.37 105.00 159.75 3.50 7.30 15.33 24.71 46.27 86.79
Domestic EQ General Capstone Active Equity FoF 4.35 8.83 15.53 26.77 54.25 93.02 N/A 9.31 23.54 N/A N/A N/A N/A 3.60 7.36 15.53 26.77 54.25 93.02
Domestic EQ General STANLIB Index R 4.34 8.94 18.22 38.93 102.74 148.77 357.08 4.75 9.43 19.40 33.89 71.28 129.18 3.94 8.45 17.04 28.72 56.08 99.44
Domestic EQ General Nedgroup Inv Equity R 4.22 8.63 17.79 39.82 105.77 149.83 350.63 5.25 10.65 21.90 47.31 106.63 158.08 3.19 6.61 13.68 20.17 36.11 74.61
Domestic EQ General Momentum MultiFocus FoF 4.22 8.64 18.05 39.19 104.03 146.66 359.04 5.38 10.94 22.45 47.99 111.98 167.46 3.06 6.34 13.66 20.82 36.44 71.63
Domestic EQ General PSG Alphen Equity FoF A 4.21 8.82 20.17 46.12 104.03 128.92 N/A 6.51 13.69 34.21 89.24 N/A N/A 2.61 5.42 11.75 16.06 25.38 57.39
Domestic EQ General Indequity Technical 4.13 8.67 18.18 37.19 55.67 98.37 N/A 8.25 17.11 36.60 N/A N/A N/A 3.30 6.98 14.50 23.46 43.34 78.80

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)

Mitan Nana
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Domestic EQ General STANLIB SA Equity R 4.13 8.65 17.94 38.97 104.28 147.31 317.78 5.68 11.54 23.53 50.13 118.75 180.14 2.57 5.76 12.34 15.41 16.30 49.13
Domestic EQ General STANLIB MM Equity A1 4.10 8.35 17.34 36.96 97.92 138.19 328.85 5.19 10.39 21.25 42.63 94.31 150.31 3.02 6.31 13.44 20.16 35.61 71.33
Domestic EQ General Marriott Dividend Growth R 4.06 8.16 16.69 38.57 100.20 139.89 315.48 4.41 8.70 18.17 43.18 88.80 114.31 3.70 7.62 15.22 24.92 51.11 93.87
Domestic EQ General Interneuron Capital Equity 4.03 9.09 14.81 28.75 36.35 70.40 N/A 7.58 19.33 27.84 N/A N/A N/A 2.79 6.01 12.20 18.15 30.45 60.70
Domestic EQ General SIM Top Choice Equity A1 3.96 6.19 13.15 17.27 53.13 N/A N/A N/A N/A N/A N/A N/A N/A 3.96 6.19 13.15 17.27 53.13 N/A
Domestic EQ General Coris Capital General Equity 3.92 7.98 16.59 37.07 97.12 137.52 298.47 4.42 8.85 18.20 36.73 74.68 117.14 3.42 7.11 14.98 24.82 47.56 83.51
Domestic EQ General Gryphon All Share Tracker 3.90 8.05 16.42 36.52 98.00 140.97 289.04 4.06 8.06 16.57 30.68 61.47 101.84 3.74 8.05 16.28 26.80 50.85 92.74
Domestic EQ General Aylett Equity A3 3.89 8.00 12.91 24.30 57.32 N/A N/A N/A N/A N/A N/A N/A N/A 3.89 8.00 12.91 24.30 57.32 N/A
Domestic EQ General SYmmETRY Equity FoF A 3.87 7.94 16.90 40.09 101.79 139.63 N/A 4.62 9.39 20.08 47.29 100.10 N/A 3.19 6.64 14.35 22.58 41.34 77.79
Domestic EQ General ABSA Growth FoF 3.86 8.00 16.54 37.61 105.95 147.70 295.00 5.16 10.52 21.35 49.21 112.41 152.82 2.56 5.49 11.73 17.41 27.60 56.24
Domestic EQ General STANLIB Equity R 3.80 7.88 16.35 34.04 91.13 128.41 273.58 5.08 10.20 20.92 40.45 89.78 147.87 2.51 5.55 11.78 15.85 20.76 50.72
Domestic EQ General Metropolitan General Equity 3.77 7.64 15.90 35.09 93.04 132.10 272.89 4.42 8.78 18.02 35.36 72.40 115.32 3.13 6.50 13.77 20.66 36.55 73.18
Domestic EQ General Imara Equity 3.73 7.64 23.33 52.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.73 7.64 23.33 52.04 N/A N/A
Domestic EQ General 27Four Active Equity A1 3.67 11.00 22.21 49.25 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.67 11.00 22.21 49.25 N/A N/A
Domestic EQ General Maestro Equity A 3.60 7.57 13.12 21.28 38.20 68.48 N/A 9.65 20.10 N/A N/A N/A N/A 3.00 6.32 13.12 21.28 38.20 68.48
Domestic EQ General Tri-Linear Equity 3.55 7.27 15.18 35.33 101.78 143.20 247.39 4.81 9.71 19.82 42.90 94.50 136.65 2.30 4.82 10.55 16.35 26.95 46.80
Domestic EQ General Sasfin Twenty Ten 3.52 7.40 16.41 23.14 31.06 77.48 N/A N/A N/A N/A N/A N/A N/A 3.52 7.40 16.41 23.14 31.06 77.48
Domestic EQ General Discovery Equity 3.39 6.89 14.54 41.51 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.39 6.89 14.54 41.51 N/A N/A
Domestic EQ General FG Mercury Equity FoF A1 3.30 6.41 13.61 20.59 35.86 71.95 N/A 7.76 N/A N/A N/A N/A N/A 3.07 6.41 13.61 20.59 35.86 71.95
Domestic EQ General NeFG Equity 3.11 9.73 19.25 42.02 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.11 9.73 19.25 42.02 N/A N/A
Domestic EQ General MI-PLAN IP Beta Equity B2 2.98 6.70 9.85 13.56 35.74 N/A N/A N/A N/A N/A N/A N/A N/A 2.98 6.70 9.85 13.56 35.74 N/A
Domestic EQ General Harvard House General Equity 2.98 4.79 10.21 11.53 33.84 N/A N/A N/A N/A N/A N/A N/A N/A 2.98 4.79 10.21 11.53 33.84 N/A
Domestic EQ General Huysamer Equity A1 2.98 6.28 8.71 11.42 33.52 N/A N/A N/A N/A N/A N/A N/A N/A 2.98 6.28 8.71 11.42 33.52 N/A
Domestic EQ General Afena Equity A1 2.91 6.17 22.80 50.08 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.91 6.17 22.80 50.08 N/A N/A
Domestic EQ General Element Islamic Equity A 2.77 5.20 8.72 13.74 35.33 N/A N/A N/A N/A N/A N/A N/A N/A 2.77 5.20 8.72 13.74 35.33 N/A
Domestic EQ General Sasfin Equity 2.76 5.78 11.45 17.82 32.75 61.39 N/A N/A N/A N/A N/A N/A N/A 2.76 5.78 11.45 17.82 32.75 61.39
Domestic EQ General Prescient Eqty Active Quant A1 2.73 5.84 12.10 16.94 46.17 N/A N/A N/A N/A N/A N/A N/A N/A 2.73 5.84 12.10 16.94 46.17 N/A
Domestic EQ General NFB Equity A2 2.55 7.97 16.05 34.59 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.55 7.97 16.05 34.59 N/A N/A
Domestic EQ General STANLIB MM All Stars Eq FoF A 2.05 4.36 9.00 13.22 33.24 N/A N/A N/A N/A N/A N/A N/A N/A 2.05 4.36 9.00 13.22 33.24 N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 2.05 5.31 10.82 33.55 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.05 5.31 10.82 33.55 N/A N/A
Domestic EQ General Efficient General Equity 2.04 8.62 17.17 37.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.04 8.62 17.17 37.05 N/A N/A
Domestic EQ General Metropolitan Multi-Manager Equity 1.89 4.27 9.24 28.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.89 4.27 9.24 28.23 N/A N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1.67 4.43 9.38 28.66 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.67 4.43 9.38 28.66 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A 1.36 2.91 7.02 22.90 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.36 2.91 7.02 22.90 N/A N/A
Domestic EQ General Lion of Africa General Equity 1.30 2.85 5.44 17.29 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.30 2.85 5.44 17.29 N/A N/A
Domestic EQ General BJM Core Equity B1 0.97 2.17 4.23 14.93 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.97 2.17 4.23 14.93 N/A N/A
Domestic EQ General Stewart Macro Equity FoF A 0.65 1.75 4.02 16.87 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.65 1.75 4.02 16.87 N/A N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.43 1.49 0.31 8.06 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.43 1.49 0.31 8.06 N/A N/A
Domestic EQ General STANLIB Nationbuilder A 0.39 -0.07 -5.58 -3.14 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.39 -0.07 -5.58 -3.14 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 4.73 9.75 20.73 49.57 141.72 200.04 432.55 5.76 11.82 24.81 62.00 139.34 178.38 3.70 7.67 16.65 26.40 46.94 91.30
Domestic EQ Growth Investec Growth R 4.64 9.56 19.62 44.70 123.12 177.72 411.26 5.93 12.05 24.58 54.37 130.85 189.04 3.35 7.06 14.65 23.48 41.44 76.88
Domestic EQ Growth STANLIB Growth R 4.44 9.25 19.50 45.70 130.40 185.17 354.91 5.82 11.88 24.25 58.08 135.66 180.43 3.05 6.61 14.75 21.31 28.77 62.22
Domestic EQ Growth RMB Strategic Opportunities R 4.13 8.44 17.55 37.21 97.64 137.18 325.03 4.71 9.41 19.30 38.31 79.08 126.25 3.56 7.48 15.80 25.37 47.02 87.86
Domestic EQ Growth SIM Growth R 3.69 7.58 16.16 38.94 109.70 155.92 254.05 3.75 7.41 15.31 38.11 78.81 89.53 3.64 7.74 17.00 27.08 44.93 86.80
Domestic EQ Industrial SIM Industrial R 6.70 12.84 27.24 56.36 122.69 147.60 N/A 11.55 21.60 45.34 110.55 N/A N/A 4.52 9.33 20.00 34.03 65.62 123.19
Domestic EQ Industrial Coronation Industrial 5.73 11.76 24.68 56.14 153.96 221.54 696.80 6.96 14.17 29.81 70.80 180.19 256.24 4.50 9.35 19.55 32.89 65.63 123.67
Domestic EQ Industrial Old Mutual Industrial A 5.55 11.40 23.81 54.38 150.88 213.61 643.16 7.13 14.70 30.94 75.88 195.77 269.54 3.96 8.11 16.67 28.20 55.78 101.11
Domestic EQ Industrial RMB Industrial 5.33 11.00 23.18 51.41 141.37 199.86 588.34 6.87 14.10 29.70 68.71 172.44 250.68 3.78 7.90 16.65 27.70 53.34 96.29
Domestic EQ Industrial STANLIB Industrial R 5.11 10.48 22.21 51.99 147.22 211.87 521.22 5.55 11.28 23.33 57.25 129.02 166.12 4.67 9.68 21.10 37.56 75.93 133.44
Domestic EQ Industrial Metropolitan Industrial 4.79 9.86 20.52 48.76 130.15 184.45 N/A 6.11 12.40 25.30 63.82 139.11 N/A 3.74 7.84 16.69 25.41 41.75 88.28
Domestic EQ Large Cap Coronation Top 20 A 5.80 11.71 24.62 53.56 145.81 215.37 693.52 7.04 14.03 29.49 56.74 133.46 241.48 4.57 9.39 19.75 36.49 80.16 132.38
Domestic EQ Large Cap ABSA Rand Protector 4.98 9.36 19.20 47.33 127.68 181.30 N/A 5.43 8.83 18.29 38.29 83.07 N/A 4.59 9.79 19.93 36.73 79.17 127.59
Domestic EQ Large Cap Kagiso Top 40 Tracker 4.41 9.06 18.44 39.14 103.14 150.06 357.01 5.07 10.01 20.57 34.74 73.60 138.96 3.74 8.12 16.30 26.74 50.38 91.25
Domestic EQ Large Cap STANLIB ALSI 40 A 4.38 8.95 18.24 38.86 102.23 148.83 355.71 4.97 9.75 20.11 34.67 74.64 136.36 3.79 8.15 16.37 27.13 51.66 92.81
Domestic EQ Large Cap Old Mutual Top 40 A 4.30 8.51 16.38 39.70 102.95 141.95 N/A 4.98 9.17 17.19 37.96 77.66 N/A 3.66 7.92 15.73 25.72 48.17 87.08
Domestic EQ Large Cap RMB Top 40 Index 4.26 8.78 17.82 37.67 98.21 142.53 331.43 4.90 9.66 19.86 33.31 69.92 132.02 3.63 7.90 15.78 25.46 46.88 85.94
Domestic EQ Large Cap SIM Index R 4.15 8.51 17.23 36.43 95.22 138.05 313.69 4.72 9.23 18.96 31.24 64.56 123.19 3.58 7.78 15.50 25.10 46.82 85.35
Domestic EQ Large Cap Cannon Core Companies 2.98 6.94 10.29 14.50 38.41 N/A N/A N/A N/A N/A N/A N/A N/A 2.98 6.94 10.29 14.50 38.41 N/A
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 6.97 14.67 30.00 64.52 164.08 253.59 982.28 8.18 16.45 35.42 63.52 155.10 319.69 5.75 12.89 24.58 46.97 99.92 157.88
Domestic EQ Res & Basic Ind Investec Commodity R 6.62 14.30 29.35 60.59 150.99 232.40 841.72 8.10 16.67 36.52 59.22 136.40 313.04 5.13 11.93 22.18 40.41 77.55 128.00
Domestic EQ Res & Basic Ind Coronation Resources 6.56 13.89 28.20 60.26 149.02 229.06 803.84 7.74 15.59 32.42 58.15 141.49 281.61 5.38 12.20 23.98 42.36 77.79 136.85
Domestic EQ Res & Basic Ind RMB Resources 6.39 13.91 28.16 54.71 125.51 192.23 739.58 7.45 15.32 33.05 51.22 117.06 265.98 5.33 12.49 23.28 41.24 77.25 129.40
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 5.87 12.25 24.89 51.07 125.67 191.11 625.94 6.56 13.12 27.73 40.50 87.31 203.01 5.18 11.38 22.05 40.61 83.57 139.58



Domestic EQ Res & Basic Ind STANLIB Resources R 5.63 12.07 23.66 48.61 112.24 168.65 507.09 7.25 14.53 30.22 52.86 121.64 245.16 4.01 9.62 17.11 28.76 42.13 75.89
Domestic EQ Res & Basic Ind Metropolitan Resources 5.49 11.48 23.17 45.71 101.87 156.66 503.12 6.44 12.67 27.34 38.30 80.56 193.57 4.54 10.30 19.00 33.30 63.57 105.44
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 6.64 13.88 29.50 66.61 189.64 276.40 1,001.89 8.28 17.23 35.83 87.47 246.11 353.14 5.01 10.52 23.17 40.24 76.36 143.17
Domestic EQ Smaller CompaniesSIM Small Cap R 5.96 12.63 26.96 62.35 184.75 268.76 707.40 7.77 16.29 33.52 84.32 225.51 307.95 4.15 8.96 20.40 31.98 44.93 97.92
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 5.94 12.48 26.56 61.76 181.70 262.42 749.82 7.90 16.57 34.74 87.27 237.74 328.37 3.98 8.38 18.39 28.10 45.76 98.38
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 5.57 11.60 24.85 56.75 162.56 233.29 613.15 7.40 15.21 31.66 78.22 206.92 283.53 3.74 7.99 18.04 27.04 38.05 85.95
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 5.43 11.17 23.83 54.65 156.30 221.51 556.98 7.04 14.37 29.91 75.09 189.55 251.30 3.81 7.97 17.75 26.00 37.04 87.01
Domestic EQ Smaller CompaniesCoronation Smaller Companies 5.14 10.70 22.76 50.30 131.88 187.74 514.46 6.43 13.19 27.01 64.84 168.67 224.67 3.84 8.21 18.51 27.14 38.16 89.25
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 3.62 7.94 17.99 41.98 131.75 178.84 187.25 6.84 14.18 28.95 71.06 178.46 239.45 0.39 1.70 7.03 2.66 -31.62 -15.38
Domestic EQ Value Investec Value R 7.20 14.97 31.81 72.58 205.19 301.60 1,272.75 10.06 21.16 45.57 110.11 341.50 544.67 4.33 8.78 18.06 30.52 62.47 112.94
Domestic EQ Value Nedgroup Inv Value R 6.21 12.92 26.93 58.67 149.78 223.73 894.51 7.88 16.50 34.39 72.94 198.17 333.05 4.53 9.33 19.46 34.56 74.41 129.65
Domestic EQ Value RMB Value 6.02 12.68 26.41 57.92 156.28 222.66 779.50 8.00 16.59 35.14 80.73 221.71 340.15 4.03 8.76 17.68 30.57 58.57 99.82
Domestic EQ Value SIM Value R 5.82 11.99 25.20 57.26 163.71 233.23 700.64 7.46 15.45 32.12 75.76 192.20 282.53 4.18 8.53 18.28 31.89 62.97 109.30
Domestic EQ Value STANLIB Value A 5.51 11.43 24.36 53.13 149.06 213.10 636.27 7.06 14.55 30.36 69.14 179.52 267.19 3.97 8.31 18.36 31.97 58.57 100.51
Domestic EQ Value Prudential Dividend Maximiser A 5.25 10.81 22.78 50.98 145.91 210.56 576.16 6.14 12.63 26.54 56.36 128.17 203.89 4.36 9.00 19.01 32.78 69.89 122.50
Domestic EQ Value Old Mutual Value R 5.16 10.54 22.23 48.74 132.22 185.78 529.87 6.83 14.00 29.27 66.37 167.56 248.61 3.49 7.09 15.18 24.73 45.11 80.68
Domestic EQ Value Metropolitan High Dividend 4.43 9.26 19.31 37.96 68.11 82.79 N/A 7.57 15.89 33.29 77.02 N/A N/A 3.18 6.61 13.72 21.89 39.23 71.95
Domestic EQ Value Cadiz Mastermind A 3.44 8.25 11.33 17.20 41.04 N/A N/A N/A N/A N/A N/A N/A N/A 3.44 8.25 11.33 17.20 41.04 N/A
Domestic EQ Value Dynamic Wealth Value 1.76 3.42 8.23 26.52 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.76 3.42 8.23 26.52 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 5.24 10.61 22.60 46.34 64.55 109.04 423.00 8.09 16.67 36.84 67.17 114.40 263.64 2.39 4.56 8.37 11.06 20.73 43.82
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 4.89 9.74 20.20 40.93 55.63 92.61 337.88 7.23 14.90 31.91 56.50 88.91 206.48 2.55 4.57 8.50 10.86 19.22 42.88
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 2.86 5.93 12.36 19.10 35.17 66.14 N/A N/A N/A N/A N/A N/A N/A 2.86 5.93 12.36 19.10 35.17 66.14
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      8.34 17.44 27.34 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 8.34 17.44 27.34 N/A N/A N/A
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      6.86 14.68 11.34 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.86 14.68 11.34 N/A N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    6.78 13.95 28.23 63.76 N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.78 13.95 28.23 63.76 N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      6.30 13.43 13.51 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.30 13.43 13.51 N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      5.87 11.63 12.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.87 11.63 12.10 N/A N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      5.37 11.11 22.11 48.63 N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.37 11.11 22.11 48.63 N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       5.21 10.94 21.27 46.62 N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.21 10.94 21.27 46.62 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    4.66 10.15 23.93 54.47 131.67 176.02 N/A 4.95 11.49 31.78 79.25 N/A N/A 4.45 9.22 19.22 33.47 68.97 123.02
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    4.40 9.02 18.34 38.80 102.29 148.90 351.31 5.03 9.90 20.32 33.33 69.49 135.21 3.76 8.14 16.35 27.14 51.83 91.87
Exchange Traded Fund BBET40 - BETTABETA CIS                                          4.02 20.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 4.02 20.42 N/A N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.76 7.49 17.61 39.41 83.83 100.58 N/A 5.69 11.55 30.52 76.09 N/A N/A 2.31 4.65 9.87 11.81 17.17 43.87
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.74 8.62 17.88 46.48 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.74 8.62 17.88 46.48 N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      3.36 7.06 26.15 58.91 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.36 7.06 26.15 58.91 N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.09 7.27 11.22 11.77 36.10 N/A N/A N/A N/A N/A N/A N/A N/A 3.09 7.27 11.22 11.77 36.10 N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.02 6.49 9.50 12.24 34.11 N/A N/A N/A N/A N/A N/A N/A N/A 3.02 6.49 9.50 12.24 34.11 N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 60 (40%) 60 (40%) 60 (40%) 67 (47%) 53 (45%) 47 (44%) 38 (51%) 73 (70%) 72 (70%) 65 (67%) 77 (83%) 69 (81%) 50 (67%) 39 (26%) 40 (26%) 44 (29%) 40 (28%) 25 (21%) 23 (21%)
Number of 'Loser' Funds 91 (60%) 91 (60%) 90 (60%) 75 (53%) 66 (55%) 60 (56%) 37 (49%) 31 (30%) 31 (30%) 32 (33%) 16 (17%) 16 (19%) 25 (33%) 112 (74%)111 (74%)106 (71%)102 (72%) 94 (79%) 84 (79%)



Table A2.1 Mean Sharpe Ratios on the basis of Gross Returns (Values in Bold indicate a higher ratio than that of the JSE All Share Index)
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JSE ALL Share Index 0.82 1.55 2.53 5.77 15.25 21.83 50.79 0.57 1.37 2.46 4.31 7.36 17.59 1.07 1.73 2.59 3.28 2.46 9.01

Mean Unit Trust Sharpe Ratio 1.82 1.82 2.57 5.56 14.89 23.97 68.93 1.26 2.56 4.10 9.22 19.27 31.43 1.93 1.65 2.09 2.56 0.71 6.90

Domestic EQ Financial Nedgroup Inv Financials R 0.96 1.72 2.49 5.52 14.06 18.16 30.82 0.88 1.95 3.18 7.17 8.57 12.76 1.05 1.49 1.80 1.74 -0.10 5.24
Domestic EQ Financial Old Mutual Financial Servs R 0.96 1.26 1.93 5.08 14.06 18.52 21.47 0.90 1.42 2.83 6.91 8.88 10.96 1.02 1.10 1.02 0.30 -1.23 2.46
Domestic EQ Financial STANLIB Financials A 0.90 1.06 1.66 4.13 11.08 14.80 16.86 0.37 0.88 2.22 5.36 5.76 6.53 1.44 1.24 1.10 0.42 -0.66 3.55
Domestic EQ Financial Coronation Financial A 0.83 1.33 2.29 5.56 14.65 18.98 30.87 0.67 1.66 3.55 8.58 12.06 16.12 0.98 1.01 1.03 0.46 -0.78 3.01
Domestic EQ Financial RMB Financial Services A 0.67 1.27 1.96 4.50 10.69 13.13 15.20 0.41 1.27 2.58 5.76 5.07 7.62 0.92 1.28 1.35 0.45 -1.62 2.05
Domestic EQ Financial SIM Financial A -0.06 1.35 1.96 4.63 11.84 15.80 23.73 -0.93 1.26 2.56 5.65 7.42 11.18 0.82 1.44 1.36 1.02 -0.82 2.90
Domestic EQ General Sasfin Twenty Ten 3.75 1.59 2.26 2.00 -2.21 4.21 N/A N/A N/A N/A N/A N/A N/A 3.75 1.59 2.26 2.00 -2.21 4.21
Domestic EQ General Old Mutual Albaraka Equity 2.22 2.18 4.04 8.21 20.41 30.07 83.90 1.47 3.20 6.47 13.09 35.68 66.36 2.98 1.17 1.62 0.58 -5.06 -1.23
Domestic EQ General Kagiso Equity Alpha 2.07 3.18 3.79 7.51 7.28 17.89 N/A 3.66 7.60 6.31 N/A N/A N/A 1.59 1.86 3.28 4.86 6.25 15.60
Domestic EQ General Aylett Equity A3 1.97 2.25 1.07 0.89 3.76 N/A N/A N/A N/A N/A N/A N/A N/A 1.97 2.25 1.07 0.89 3.76 N/A
Domestic EQ General Hermes Equity A 1.91 2.98 3.28 3.79 1.97 9.73 N/A 3.83 7.26 N/A N/A N/A N/A 1.72 2.55 3.28 3.79 1.97 9.73
Domestic EQ General Alphen Equity Builder 1.88 3.81 1.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.88 3.81 1.80 N/A N/A N/A
Domestic EQ General Harvard House General Equity 1.86 0.93 0.93 -1.00 -1.74 N/A N/A N/A N/A N/A N/A N/A N/A 1.86 0.93 0.93 -1.00 -1.74 N/A
Domestic EQ General Oasis General Equity 1.82 2.46 4.23 9.46 25.74 35.45 N/A 2.73 3.15 5.66 12.72 33.59 N/A 1.04 1.90 3.09 3.91 2.79 10.22
Domestic EQ General FNB Growth 1.62 2.10 3.10 7.43 21.43 30.05 71.50 2.72 2.62 4.42 10.74 26.04 39.53 0.53 1.58 1.79 1.34 -1.48 3.82
Domestic EQ General RMB Equity R 1.54 2.06 2.99 7.43 21.91 30.64 66.01 2.44 2.62 4.38 10.96 25.71 37.35 0.63 1.50 1.60 1.08 -1.52 3.17
Domestic EQ General Investec Equity R 1.53 2.13 3.51 7.99 24.44 35.07 84.82 1.60 2.91 4.99 11.81 29.32 47.15 1.47 1.35 2.02 1.83 -1.15 3.50
Domestic EQ General ABSA Select Equity 1.53 2.89 4.31 8.59 11.14 24.10 N/A 2.27 6.25 9.20 N/A N/A N/A 1.28 1.88 3.33 4.85 8.35 19.18
Domestic EQ General FG Mercury Equity FoF A1 1.49 1.83 2.05 1.74 -1.67 4.08 N/A 1.36 N/A N/A N/A N/A N/A 1.50 1.83 2.05 1.74 -1.67 4.08
Domestic EQ General Valugro General Equity 1.48 2.28 2.67 3.36 1.02 6.21 N/A 2.38 5.66 N/A N/A N/A N/A 1.34 1.95 2.67 3.36 1.02 6.21
Domestic EQ General Prudential Equity A 1.47 2.08 3.62 8.45 26.16 37.68 94.45 1.43 2.51 4.26 9.49 19.12 31.56 1.52 1.66 2.98 4.03 5.59 14.68
Domestic EQ General Cannon Equity A 1.47 2.05 2.32 2.54 0.16 5.82 N/A 3.59 6.30 N/A N/A N/A N/A 1.25 1.62 2.32 2.54 0.16 5.82
Domestic EQ General Old Mutual Growth R 1.45 1.89 2.88 6.94 20.81 29.72 65.72 0.94 1.99 3.63 8.60 20.04 27.40 1.97 1.79 2.12 2.72 2.49 8.61
Domestic EQ General Maestro Equity A 1.39 1.76 1.85 1.76 -1.01 2.92 N/A 2.56 4.68 N/A N/A N/A N/A 1.27 1.47 1.85 1.76 -1.01 2.92
Domestic EQ General PSG Alphen Equity FoF A 1.34 2.18 3.41 7.83 17.01 18.98 N/A 0.96 3.05 6.64 17.98 N/A N/A 1.60 1.56 1.47 0.44 -4.19 0.85
Domestic EQ General Momentum MultiFocus FoF 1.32 1.83 2.61 6.06 17.10 24.03 50.77 1.27 2.09 3.14 7.37 16.92 27.00 1.37 1.57 2.08 1.73 -1.53 4.04
Domestic EQ General Momentum Aggressive Equity FoF B1 1.32 1.75 2.91 7.37 19.11 25.20 N/A 1.58 2.34 4.05 11.38 22.79 N/A 1.10 1.28 1.99 1.42 -2.17 3.41
Domestic EQ General Metropolitan General Equity 1.32 1.28 1.72 4.34 12.21 17.06 25.27 0.43 1.26 1.91 4.13 5.63 11.11 2.21 1.30 1.53 1.03 -1.30 3.79
Domestic EQ General Huysamer Equity A1 1.32 1.96 0.18 -1.65 -1.76 N/A N/A N/A N/A N/A N/A N/A N/A 1.32 1.96 0.18 -1.65 -1.76 N/A
Domestic EQ General Lynx Opportunities FoF A1 1.31 2.84 3.31 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.31 2.84 3.31 N/A N/A N/A
Domestic EQ General Foord Equity R 1.31 2.42 3.95 9.32 21.34 26.08 N/A 0.62 3.26 6.18 15.13 N/A N/A 1.77 1.92 2.62 3.10 2.61 11.31
Domestic EQ General Capstone Active Equity FoF 1.31 1.66 1.88 2.22 2.35 8.79 N/A 1.99 4.85 N/A N/A N/A N/A 1.20 1.35 1.88 2.22 2.35 8.79
Domestic EQ General Old Mutual Top Companies R 1.30 1.64 2.40 5.84 17.39 24.66 53.11 0.97 1.80 3.05 7.59 17.11 23.41 1.63 1.48 1.74 1.97 1.18 6.53
Domestic EQ General Coronation Equity R 1.29 2.14 3.27 7.79 22.46 31.95 79.47 1.56 2.80 4.19 9.46 18.81 29.46 1.02 1.47 2.36 3.11 4.26 12.06
Domestic EQ General Momentum Mod Equity FoF B1 1.29 1.75 2.88 7.17 18.39 24.28 N/A 1.31 2.28 3.71 10.55 20.47 N/A 1.27 1.33 2.22 1.85 -1.70 4.30
Domestic EQ General Inv Solutions MM Equity A 1.26 1.77 2.59 6.51 17.21 22.71 N/A 1.17 2.39 3.60 9.50 16.19 N/A 1.34 1.27 1.78 1.35 -1.04 4.85
Domestic EQ General STANLIB SA Equity R 1.25 1.88 2.64 5.80 15.84 21.53 32.99 1.00 1.85 3.26 7.13 16.20 26.13 1.51 1.90 2.02 1.49 -4.49 -0.81
Domestic EQ General Oasis Crescent Equity 1.24 2.48 4.58 9.64 24.21 35.39 105.84 1.49 3.02 5.74 11.42 30.33 56.49 1.00 1.94 3.43 4.20 0.44 6.65
Domestic EQ General Verso LT SA Equity R 1.22 2.45 4.08 9.12 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.22 2.45 4.08 9.12 N/A N/A
Domestic EQ General ABSA Growth FoF 1.19 1.71 2.40 5.49 16.29 22.35 33.32 0.62 1.96 2.75 6.86 15.14 20.64 1.77 1.46 2.06 1.61 -3.39 0.54
Domestic EQ General Nedgroup Inv Quants Core Eq A 1.19 1.83 2.74 6.33 18.20 25.99 61.45 0.97 1.93 3.13 6.96 14.72 23.83 1.41 1.72 2.34 2.70 2.12 9.31
Domestic EQ General Allan Gray Equity A 1.16 2.16 3.77 8.54 24.26 38.02 124.14 1.34 2.84 4.95 10.60 30.03 52.88 0.97 1.48 2.59 2.86 2.62 10.85
Domestic EQ General STANLIB MM Equity A1 1.14 1.57 2.25 5.07 13.88 19.40 39.50 0.83 1.74 2.75 5.80 10.11 18.38 1.44 1.40 1.75 1.18 -1.75 4.03
Domestic EQ General Old Mutual High Yield Opp A 1.13 2.27 3.89 8.68 24.98 35.08 105.40 1.26 3.39 6.18 15.14 44.81 64.36 1.01 1.15 1.61 1.21 -0.99 4.69
Domestic EQ General Prescient Eqty Quant A1 1.12 1.89 3.29 7.63 13.15 13.01 N/A 1.44 2.64 5.74 14.15 N/A N/A 0.98 1.59 2.32 2.91 2.03 7.73
Domestic EQ General Investec Active Quants A 1.12 2.10 2.43 3.13 2.22 8.04 N/A 2.81 6.35 N/A N/A N/A N/A 0.86 1.67 2.43 3.13 2.22 8.04
Domestic EQ General SIM Top Choice Equity A1 1.12 0.99 1.30 -0.48 2.10 N/A N/A N/A N/A N/A N/A N/A N/A 1.12 0.99 1.30 -0.48 2.10 N/A
Domestic EQ General PSG Equity A 1.11 1.77 3.15 8.02 22.19 30.56 44.11 1.28 2.19 4.07 10.21 19.86 21.57 0.94 1.35 2.23 2.33 -1.13 4.23
Domestic EQ General Old Mutual Active Quant Equity A 1.11 1.63 2.54 5.83 16.83 23.83 52.10 0.90 1.74 2.99 6.66 13.44 22.13 1.32 1.51 2.10 2.14 0.60 7.02
Domestic EQ General SMMI Equity FoF A 1.10 2.18 3.54 7.38 11.58 9.89 N/A 1.13 3.90 7.70 18.97 N/A N/A 1.08 1.49 1.88 1.66 -0.80 4.64
Domestic EQ General Personal Trust SA Equity 1.09 2.66 4.64 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.09 2.66 4.64 N/A N/A N/A

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Nedgroup Inv Rainmaker A 1.09 2.62 4.62 10.40 30.41 44.35 148.06 1.29 3.51 6.22 14.37 40.27 66.11 0.89 1.73 3.01 3.53 2.43 10.36
Domestic EQ General SIM General Equity R 1.08 1.83 2.82 6.67 19.21 27.21 54.78 0.83 1.69 2.89 6.47 12.03 17.40 1.33 1.98 2.74 3.63 3.61 11.37
Domestic EQ General Analytics Managed Equity A 1.08 1.82 2.72 6.95 17.93 23.64 N/A 0.77 1.92 3.34 8.78 14.89 N/A 1.34 1.73 2.23 2.37 0.92 7.49
Domestic EQ General Indequity Technical 1.04 1.60 3.07 5.89 2.54 9.18 N/A 1.92 3.16 7.03 N/A N/A N/A 0.86 1.29 2.28 2.33 0.01 5.17
Domestic EQ General Kagiso Islamic Equity 1.00 1.65 4.70 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.00 1.65 4.70 N/A N/A N/A
Domestic EQ General Marriott Dividend Growth R 1.00 1.65 2.37 5.69 14.63 20.87 39.41 0.78 1.84 3.06 7.47 10.04 11.58 1.21 1.46 1.68 1.62 1.90 10.28
Domestic EQ General Interneuron Capital Equity 0.99 2.32 2.27 3.92 -1.23 2.96 N/A 1.51 5.02 4.93 N/A N/A N/A 0.81 1.51 1.74 1.42 -2.31 1.28
Domestic EQ General MI-PLAN IP Beta Equity B2 0.99 1.49 0.64 -0.87 -1.34 N/A N/A N/A N/A N/A N/A N/A N/A 0.99 1.49 0.64 -0.87 -1.34 N/A
Domestic EQ General Old Mutual Investors R 0.95 1.60 2.65 6.14 17.99 25.46 57.53 1.04 1.91 3.46 7.60 16.75 26.67 0.87 1.30 1.83 1.91 0.82 6.16
Domestic EQ General STANLIB Index R 0.95 1.56 2.27 5.27 13.77 19.40 39.56 0.21 1.06 1.93 3.37 4.86 12.94 1.69 2.06 2.60 3.24 2.30 8.51
Domestic EQ General Element Earth Equity A 0.91 2.12 3.63 8.20 22.07 31.31 N/A 0.83 3.06 5.08 12.07 31.33 N/A 0.98 1.37 2.47 2.50 1.31 8.18
Domestic EQ General Community Growth Equity 0.90 1.89 2.75 6.38 18.56 26.34 57.90 0.56 1.79 3.22 7.29 16.06 25.84 1.25 1.99 2.28 2.71 1.90 6.92
Domestic EQ General Element Islamic Equity A 0.89 0.96 0.41 -0.98 -1.77 N/A N/A N/A N/A N/A N/A N/A N/A 0.89 0.96 0.41 -0.98 -1.77 N/A
Domestic EQ General Gryphon All Share Tracker 0.86 1.31 1.92 4.77 12.97 18.17 27.05 0.00 0.78 1.42 2.73 3.11 8.06 1.72 1.84 2.43 2.87 1.36 7.19
Domestic EQ General SYmmETRY Equity FoF A 0.86 1.46 2.35 6.03 15.38 20.44 N/A 0.43 1.48 2.65 7.02 12.72 N/A 1.25 1.44 2.10 1.99 -0.47 5.42
Domestic EQ General ABSA General R 0.83 1.94 3.07 7.03 19.56 27.61 64.95 0.51 2.07 3.45 7.43 13.88 24.06 1.15 1.81 2.68 2.94 2.29 10.00
Domestic EQ General Stewart Macro Equity FoF A 0.82 0.39 0.34 1.31 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.82 0.39 0.34 1.31 N/A N/A
Domestic EQ General STANLIB Equity R 0.82 1.34 2.23 4.90 13.01 17.59 26.17 0.04 1.24 2.48 5.03 9.73 19.15 1.59 1.43 1.97 1.42 -4.15 -0.60
Domestic EQ General Coris Capital General Equity 0.81 1.51 1.99 4.79 12.87 17.87 30.62 0.22 1.33 2.25 4.51 5.76 11.14 1.39 1.69 1.74 1.76 0.84 6.11
Domestic EQ General Nedgroup Inv Equity R 0.76 1.47 2.19 5.43 15.44 21.71 41.79 0.35 1.58 2.94 6.77 13.38 20.18 1.17 1.36 1.43 0.65 -1.42 4.19
Domestic EQ General Tri-Linear Equity 0.75 1.14 1.87 4.73 14.97 20.61 21.32 0.58 1.27 2.50 5.60 10.66 16.69 0.91 1.02 1.24 0.89 -3.20 -1.42
Domestic EQ General Imara Equity 0.71 1.04 3.43 8.08 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.71 1.04 3.43 8.08 N/A N/A
Domestic EQ General Discovery Equity 0.65 1.08 1.06 4.00 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.65 1.08 1.06 4.00 N/A N/A
Domestic EQ General 27Four Active Equity A1 0.63 1.81 3.00 7.02 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.63 1.81 3.00 7.02 N/A N/A
Domestic EQ General Sasfin Equity 0.59 1.10 0.98 0.19 -2.31 1.68 N/A N/A N/A N/A N/A N/A N/A 0.59 1.10 0.98 0.19 -2.31 1.68
Domestic EQ General PSG Konsult Creator FoF A 0.58 0.04 0.29 1.99 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.58 0.04 0.29 1.99 N/A N/A
Domestic EQ General NeFG Equity 0.52 1.93 2.42 5.63 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.52 1.93 2.42 5.63 N/A N/A
Domestic EQ General Prescient Eqty Active Quant A1 0.52 0.91 1.19 -0.08 0.67 N/A N/A N/A N/A N/A N/A N/A N/A 0.52 0.91 1.19 -0.08 0.67 N/A
Domestic EQ General Metropolitan Multi-Manager Equity 0.48 0.94 0.90 3.16 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.48 0.94 0.90 3.16 N/A N/A
Domestic EQ General STANLIB Nationbuilder A 0.46 -0.15 -1.34 -2.12 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.46 -0.15 -1.34 -2.12 N/A N/A
Domestic EQ General NFB Equity A2 0.40 1.51 2.11 4.34 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.40 1.51 2.11 4.34 N/A N/A
Domestic EQ General Efficient General Equity 0.34 1.69 2.47 5.49 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.34 1.69 2.47 5.49 N/A N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 0.29 0.53 0.28 2.18 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.29 0.53 0.28 2.18 N/A N/A
Domestic EQ General Afena Equity A1 0.29 0.89 2.90 6.90 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.29 0.89 2.90 6.90 N/A N/A
Domestic EQ General STANLIB MM All Stars Eq FoF A 0.24 0.45 0.43 -1.02 -2.02 N/A N/A N/A N/A N/A N/A N/A N/A 0.24 0.45 0.43 -1.02 -2.02 N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.18 0.34 -0.47 -0.71 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.18 0.34 -0.47 -0.71 N/A N/A
Domestic EQ General Lion of Africa General Equity 0.18 0.41 -0.57 0.06 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.18 0.41 -0.57 0.06 N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 0.04 0.49 0.31 2.66 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.04 0.49 0.31 2.66 N/A N/A
Domestic EQ General BJM Core Equity B1 0.02 -0.10 -0.72 -0.24 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.02 -0.10 -0.72 -0.24 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 2.60 2.80 3.27 8.36 25.48 35.51 62.60 1.72 2.50 4.06 10.92 22.03 26.40 3.47 3.10 2.48 2.73 0.68 7.99
Domestic EQ Growth Investec Growth R 1.81 1.58 2.50 6.16 18.50 26.85 52.21 1.28 1.88 3.21 7.85 19.04 27.94 2.33 1.28 1.80 1.83 -0.35 4.18
Domestic EQ Growth STANLIB Growth R 1.78 2.18 2.85 6.93 20.33 28.50 40.15 1.57 1.97 3.22 8.21 18.98 25.09 1.99 2.38 2.49 2.50 -2.53 1.50
Domestic EQ Growth SIM Growth R 1.42 1.84 2.51 6.35 18.25 24.83 22.54 0.30 1.07 2.14 5.63 8.16 6.26 2.55 2.61 2.88 3.57 0.28 6.75
Domestic EQ Growth RMB Strategic Opportunities R 0.91 1.37 2.14 5.03 13.71 18.70 36.34 0.79 1.05 2.10 4.68 6.97 13.94 1.03 1.69 2.17 2.19 0.68 6.63
Domestic EQ Industrial Coronation Industrial 3.55 2.52 3.93 9.17 26.71 38.75 120.98 3.44 3.17 4.96 12.34 31.13 45.59 3.66 1.86 2.90 3.62 4.44 14.57
Domestic EQ Industrial SIM Industrial R 2.29 3.16 5.32 10.13 20.32 19.92 N/A 3.41 4.56 8.96 22.43 N/A N/A 1.79 2.61 3.86 5.06 4.67 15.13
Domestic EQ Industrial RMB Industrial 1.32 2.90 3.74 8.54 25.09 35.76 102.14 1.61 2.97 4.77 11.49 29.50 46.03 1.03 2.83 2.72 3.23 2.13 9.45
Domestic EQ Industrial Old Mutual Industrial A 1.23 2.48 3.79 8.85 26.58 37.72 107.89 0.97 3.19 5.36 13.70 35.59 50.15 1.49 1.78 2.22 2.63 2.38 9.48
Domestic EQ Industrial Metropolitan Industrial 1.15 2.32 3.05 7.37 20.16 28.31 N/A 1.08 2.78 3.71 10.39 20.98 N/A 1.20 1.96 2.53 2.61 -0.41 6.65
Domestic EQ Industrial STANLIB Industrial R 1.04 2.19 3.76 8.80 25.31 36.33 80.33 0.67 2.20 3.42 9.23 18.59 22.73 1.42 2.18 4.10 5.91 6.64 16.92
Domestic EQ Large Cap Cannon Core Companies 1.08 1.32 0.71 -0.62 -0.73 N/A N/A N/A N/A N/A N/A N/A N/A 1.08 1.32 0.71 -0.62 -0.73 N/A
Domestic EQ Large Cap Coronation Top 20 A 0.91 2.37 3.72 8.55 23.14 33.47 101.83 0.98 3.23 4.80 9.11 15.61 31.70 0.83 1.52 2.64 3.70 7.11 15.63
Domestic EQ Large Cap STANLIB ALSI 40 A 0.91 1.49 2.18 5.10 13.18 18.75 37.35 0.30 1.00 1.89 3.28 5.30 13.44 1.51 1.98 2.48 3.00 1.44 6.98
Domestic EQ Large Cap RMB Top 40 Index 0.84 1.45 2.12 4.84 12.09 17.00 32.41 0.27 1.02 1.88 3.02 4.21 12.25 1.41 1.89 2.35 2.63 0.63 5.74
Domestic EQ Large Cap Old Mutual Top 40 A 0.76 1.32 2.01 5.42 13.54 17.47 N/A 0.31 0.99 1.69 4.22 6.23 N/A 1.18 1.61 2.27 2.62 0.83 5.81
Domestic EQ Large Cap Kagiso Top 40 Tracker 0.71 1.33 2.11 4.87 12.78 18.14 36.33 0.55 1.14 2.01 3.27 4.82 13.38 0.87 1.52 2.21 2.63 1.19 6.50
Domestic EQ Large Cap SIM Index R 0.54 1.19 1.93 4.49 11.40 16.03 28.96 0.20 0.89 1.69 2.61 3.28 10.73 0.87 1.49 2.17 2.41 0.60 5.50
Domestic EQ Large Cap ABSA Rand Protector 0.53 1.45 2.22 6.22 17.76 25.17 N/A -0.22 0.87 1.28 3.70 7.23 N/A 1.17 1.91 2.98 4.56 6.76 14.24
Domestic EQ Res & Basic Ind STANLIB Resources R 2.00 2.00 2.71 5.60 11.56 17.40 49.86 0.48 1.50 2.75 4.50 10.87 26.56 3.51 2.50 2.67 3.66 -0.15 2.93
Domestic EQ Res & Basic Ind RMB Resources 1.36 2.32 3.62 7.01 13.97 20.99 83.16 0.58 1.65 3.50 4.91 10.48 30.65 2.13 3.00 3.74 5.53 4.23 9.98
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1.03 2.24 3.83 8.15 19.88 30.61 120.08 0.30 1.63 3.60 6.27 15.92 36.90 1.76 2.86 4.07 6.47 7.72 15.03
Domestic EQ Res & Basic Ind Investec Commodity R 0.96 2.11 3.57 7.54 17.82 27.02 97.93 0.53 1.67 3.64 5.63 13.22 36.23 1.38 2.54 3.50 5.43 4.43 10.24
Domestic EQ Res & Basic Ind Coronation Resources 0.91 2.07 3.56 7.80 18.26 27.21 92.65 0.52 1.70 3.38 5.71 13.85 30.96 1.29 2.45 3.74 5.70 4.54 11.73



Domestic EQ Res & Basic Ind Metropolitan Resources 0.68 1.84 2.50 5.17 9.62 15.09 49.99 0.13 1.18 2.32 2.56 4.77 18.52 1.22 2.50 2.67 3.82 2.68 7.25
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.43 1.94 3.02 6.37 14.08 21.33 71.64 -0.49 1.21 2.68 3.30 5.98 20.73 1.35 2.67 3.36 5.16 5.89 13.12
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 3.83 3.31 5.20 11.72 34.10 50.45 182.26 3.08 3.34 5.69 14.62 43.58 63.92 4.58 3.29 4.72 6.76 6.48 18.68
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 2.97 2.80 3.86 8.70 25.17 35.39 79.94 1.96 3.10 4.69 12.29 29.32 38.66 3.99 2.51 3.03 3.10 -1.18 6.24
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 2.60 2.83 4.87 11.32 34.14 49.36 129.35 1.71 3.34 6.06 16.02 45.57 65.20 3.49 2.32 3.67 4.22 0.38 8.70
Domestic EQ Smaller CompaniesSIM Small Cap R 2.54 3.06 4.57 10.74 32.84 47.52 113.67 2.30 3.55 5.39 14.17 38.65 54.39 2.78 2.58 3.75 4.97 0.22 8.37
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 2.42 2.79 4.52 10.13 28.96 40.60 90.62 2.92 3.38 5.65 14.40 37.90 50.00 1.92 2.20 3.40 3.89 -0.92 5.59
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 1.84 2.24 2.57 6.36 21.35 28.07 7.22 2.01 2.56 3.95 10.44 28.00 37.92 1.66 1.91 1.19 0.10 -10.91 -10.62
Domestic EQ Smaller CompaniesCoronation Smaller Companies 1.62 2.30 3.85 8.47 22.31 31.86 79.39 1.67 2.60 4.31 10.69 28.95 37.44 1.58 2.00 3.39 3.93 -1.10 7.27
Domestic EQ Value Nedgroup Inv Value R 2.87 3.07 4.74 10.62 28.41 43.98 183.10 3.37 4.12 6.71 14.29 41.09 74.44 2.38 2.02 2.77 3.93 6.83 17.08
Domestic EQ Value Metropolitan High Dividend 2.13 2.36 3.56 6.33 7.70 5.97 N/A 3.17 5.49 9.64 22.32 N/A N/A 1.72 1.11 1.14 0.82 -0.79 3.46
Domestic EQ Value Investec Value R 1.82 3.12 6.01 13.64 40.37 59.15 236.89 2.42 4.51 9.45 23.52 78.44 126.33 1.21 1.73 2.58 2.85 3.27 10.93
Domestic EQ Value STANLIB Value A 1.80 2.35 4.17 9.03 26.80 38.41 107.23 2.12 2.96 5.30 12.43 32.03 50.20 1.47 1.75 3.04 4.22 2.88 9.40
Domestic EQ Value SIM Value R 1.76 2.19 3.51 8.36 26.33 38.16 114.52 1.96 2.60 4.66 11.63 30.85 47.08 1.56 1.79 2.37 3.23 3.77 11.22
Domestic EQ Value RMB Value 1.66 3.03 4.54 10.11 29.01 41.06 130.91 1.96 3.29 6.19 15.08 44.11 69.21 1.37 2.77 2.89 3.73 2.67 8.39
Domestic EQ Value Old Mutual Value R 1.27 2.02 3.16 7.25 21.53 30.06 78.84 1.46 2.55 4.63 10.93 28.25 44.18 1.08 1.50 1.70 1.83 0.27 4.98
Domestic EQ Value Prudential Dividend Maximiser A 1.22 2.06 3.65 8.54 26.18 37.55 95.98 1.09 2.41 4.22 9.16 17.75 30.88 1.34 1.70 3.08 4.01 6.08 15.92
Domestic EQ Value Cadiz Mastermind A 0.87 1.95 0.33 -0.68 -0.26 N/A N/A N/A N/A N/A N/A N/A N/A 0.87 1.95 0.33 -0.68 -0.26 N/A
Domestic EQ Value Dynamic Wealth Value 0.37 0.23 0.44 2.22 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.37 0.23 0.44 2.22 N/A N/A
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1.19 0.59 1.21 2.23 1.24 3.90 22.52 0.78 1.02 2.15 3.24 4.32 15.29 1.61 0.15 0.26 -0.76 -3.20 -1.49
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0.87 1.20 1.46 0.89 -1.82 2.81 N/A N/A N/A N/A N/A N/A N/A 0.87 1.20 1.46 0.89 -1.82 2.81
Domestic EQ Varied Specialist Old Mutual Gold R 0.46 0.75 1.51 2.86 2.21 5.82 33.50 0.66 1.33 2.94 4.45 7.02 21.81 0.26 0.16 0.09 -0.86 -3.17 -1.42
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      100.40 2.25 0.78 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 100.40 2.25 0.78 N/A N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.33 3.20 4.62 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.33 3.20 4.62 N/A N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    1.22 1.24 0.49 -1.09 -1.46 N/A N/A N/A N/A N/A N/A N/A N/A 1.22 1.24 0.49 -1.09 -1.46 N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.91 2.26 3.47 8.26 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.91 2.26 3.47 8.26 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.89 2.16 3.57 7.93 19.25 24.66 N/A 0.53 2.47 4.91 12.55 N/A N/A 1.17 1.94 2.76 3.72 4.81 13.44
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.87 1.85 2.09 4.95 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.87 1.85 2.09 4.95 N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.74 1.76 2.39 5.65 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.74 1.76 2.39 5.65 N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.71 1.32 2.21 5.03 12.60 17.41 34.15 0.49 1.16 2.14 3.20 3.87 12.25 0.92 1.48 2.28 2.79 1.39 6.43
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.50 1.61 1.06 -0.39 -0.78 N/A N/A N/A N/A N/A N/A N/A N/A 0.50 1.61 1.06 -0.39 -0.78 N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.46 2.41 1.25 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.46 2.41 1.25 N/A N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.45 1.04 3.19 7.56 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.45 1.04 3.19 7.56 N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.41 1.55 1.02 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.41 1.55 1.02 N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.39 1.00 2.17 5.18 9.57 9.11 N/A 0.37 1.87 4.79 12.37 N/A N/A 0.40 0.40 0.60 -0.73 -4.02 -1.60
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.27 1.15 2.02 5.49 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.27 1.15 2.02 5.49 N/A N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.06 3.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.06 3.80 N/A N/A N/A N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 109 (72%)101 (67%) 76 (51%) 74 (52%) 62 (52%) 58 (54%) 43 (57%) 76 (73%) 81 (79%) 81 (84%) 80 (86%) 67 (79%) 54 (72%) 88 (58%) 62 (41%) 47 (31%) 45 (32%) 29 (24%) 32 (30%)
Number of 'Loser' Funds 42 (28%) 50 (33%) 74 (49%) 68 (48%) 57 (48%) 49 (46%) 32 (43%) 28 (27%) 22 (21%) 16 (16%) 13 (14%) 18 (21%) 21 (28%) 63 (42%) 89 (59%) 103 (69%) 97 (68%) 90 (76%) 75 (70%)



Table A3.1 Mean CAPM Alphas on the basis of Gross Returns (Values in Bold indicate Positive Values)
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Mean Alpha Value 0.25 0.13 0.07 0.10 0.15 0.17 0.21 0.43 0.45 0.38 0.55 0.55 0.47 0.20 0.00 -0.06 -0.10 -0.09 -0.04

Domestic EQ Financial Nedgroup Inv Financials R 0.42 -0.07 -0.06 0.07 0.20 0.19 0.07 0.50 0.03 0.07 0.30 0.31 0.16 0.35 -0.16 -0.19 -0.19 -0.09 0.00
Domestic EQ Financial Coronation Financial A 0.39 -0.19 -0.10 0.10 0.25 0.23 0.08 0.87 0.24 0.21 0.49 0.48 0.26 -0.09 -0.61 -0.41 -0.33 -0.12 -0.09
Domestic EQ Financial Old Mutual Financial Servs R 0.18 -0.22 -0.20 0.02 0.19 0.20 -0.05 0.19 -0.09 -0.01 0.27 0.28 0.06 0.16 -0.34 -0.39 -0.35 -0.19 -0.14
Domestic EQ Financial SIM Financial A 0.17 -0.19 -0.19 0.00 0.11 0.12 -0.01 0.28 0.00 -0.03 0.22 0.28 0.12 0.06 -0.38 -0.35 -0.28 -0.16 -0.13
Domestic EQ Financial STANLIB Financials A 0.13 -0.33 -0.29 -0.08 0.09 0.11 -0.08 0.21 -0.24 -0.19 0.09 0.12 -0.08 0.05 -0.42 -0.38 -0.33 -0.12 -0.06
Domestic EQ Financial RMB Financial Services A 0.10 -0.27 -0.27 -0.10 0.01 0.00 -0.14 0.07 -0.18 -0.18 0.05 0.04 -0.12 0.13 -0.37 -0.37 -0.37 -0.21 -0.14
Domestic EQ General FNB Growth 0.87 0.40 0.30 0.34 0.32 0.28 0.24 1.35 0.85 0.72 0.93 0.88 0.71 0.40 -0.05 -0.11 -0.24 -0.28 -0.20
Domestic EQ General RMB Equity R 0.71 0.34 0.25 0.32 0.33 0.29 0.20 1.12 0.79 0.66 0.91 0.87 0.66 0.30 -0.10 -0.16 -0.26 -0.29 -0.24
Domestic EQ General Hermes Equity A 0.71 0.41 0.12 -0.01 -0.03 0.06 N/A 2.20 1.76 N/A N/A N/A N/A 0.56 0.27 0.12 -0.01 -0.03 0.06
Domestic EQ General PSG Equity A 0.70 -0.01 -0.01 0.15 0.23 0.25 0.05 1.30 0.15 0.15 0.54 0.59 0.30 0.10 -0.17 -0.18 -0.23 -0.25 -0.16
Domestic EQ General Aylett Equity A3 0.65 0.29 0.01 0.14 0.17 N/A N/A N/A N/A N/A N/A N/A N/A 0.65 0.29 0.01 0.14 0.17 N/A
Domestic EQ General Verso LT SA Equity R 0.64 0.40 0.30 0.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.64 0.40 0.30 0.30 N/A N/A
Domestic EQ General Kagiso Equity Alpha 0.63 0.36 0.09 0.16 0.19 0.22 N/A 1.66 1.66 -0.26 N/A N/A N/A 0.32 -0.03 0.16 0.22 0.25 0.28
Domestic EQ General Foord Equity R 0.60 0.29 0.25 0.21 0.17 0.18 N/A 0.59 0.44 0.48 0.54 N/A N/A 0.60 0.21 0.12 0.00 0.03 0.14
Domestic EQ General Imara Equity 0.53 0.16 0.15 0.15 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.53 0.16 0.15 0.15 N/A N/A
Domestic EQ General Old Mutual High Yield Opp A 0.51 0.36 0.34 0.45 0.47 0.45 0.53 0.94 1.02 0.99 1.33 1.37 1.16 0.08 -0.29 -0.31 -0.30 -0.19 -0.07
Domestic EQ General ABSA Select Equity 0.50 0.45 0.31 0.28 0.34 0.37 N/A 0.48 0.97 0.40 N/A N/A N/A 0.51 0.29 0.29 0.25 0.31 0.35
Domestic EQ General Oasis General Equity 0.47 0.35 0.38 0.38 0.36 0.35 N/A 1.03 0.75 0.74 0.87 0.91 N/A 0.00 0.03 0.10 0.04 0.02 0.07
Domestic EQ General Old Mutual Albaraka Equity 0.47 0.40 0.33 0.24 0.16 0.16 0.34 0.93 1.05 1.02 1.06 1.11 1.17 0.00 -0.24 -0.35 -0.52 -0.57 -0.45
Domestic EQ General Coronation Equity R 0.45 0.21 0.21 0.29 0.36 0.35 0.27 0.83 0.51 0.38 0.54 0.52 0.39 0.06 -0.09 0.04 0.07 0.14 0.16
Domestic EQ General Old Mutual Growth R 0.43 0.23 0.13 0.28 0.33 0.31 0.21 0.35 0.31 0.30 0.60 0.63 0.41 0.50 0.14 -0.03 0.01 0.03 0.03
Domestic EQ General Harvard House General Equity 0.41 0.02 -0.14 -0.24 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A 0.41 0.02 -0.14 -0.24 -0.15 N/A
Domestic EQ General Allan Gray Equity A 0.40 0.37 0.39 0.41 0.44 0.49 0.54 0.82 0.86 0.74 0.86 1.01 0.99 -0.02 -0.13 0.04 -0.02 0.01 0.11
Domestic EQ General Element Earth Equity A 0.39 0.30 0.21 0.23 0.23 0.26 N/A 0.65 0.60 0.50 0.74 0.87 N/A 0.19 0.05 -0.02 -0.09 -0.07 -0.01
Domestic EQ General Alphen Equity Builder 0.34 0.15 -0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.34 0.15 -0.23 N/A N/A N/A
Domestic EQ General Sasfin Twenty Ten 0.34 0.01 -0.13 -0.30 -0.30 -0.09 N/A N/A N/A N/A N/A N/A N/A 0.34 0.01 -0.13 -0.30 -0.30 -0.09
Domestic EQ General Prudential Equity A 0.33 0.26 0.34 0.40 0.50 0.50 0.36 0.46 0.48 0.48 0.65 0.61 0.49 0.21 0.04 0.19 0.13 0.18 0.24
Domestic EQ General SIM General Equity R 0.29 0.11 0.04 0.16 0.23 0.22 0.09 0.26 0.06 0.01 0.25 0.24 0.05 0.32 0.15 0.08 0.06 0.09 0.13
Domestic EQ General Investec Active Quants A 0.28 0.13 0.03 0.04 0.00 -0.02 N/A 1.26 1.01 N/A N/A N/A N/A 0.14 0.04 0.03 0.04 0.00 -0.02
Domestic EQ General Afena Equity A1 0.28 0.21 -0.04 -0.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.28 0.21 -0.04 -0.04 N/A N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.28 0.08 -0.33 -0.55 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.28 0.08 -0.33 -0.55 N/A N/A
Domestic EQ General ABSA General R 0.28 0.23 0.15 0.18 0.21 0.20 0.14 0.32 0.38 0.23 0.38 0.34 0.24 0.24 0.09 0.06 -0.03 -0.03 0.04
Domestic EQ General SIM Top Choice Equity A1 0.28 0.00 -0.07 -0.08 0.13 N/A N/A N/A N/A N/A N/A N/A N/A 0.28 0.00 -0.07 -0.08 0.13 N/A
Domestic EQ General Cannon Equity A 0.27 0.01 -0.10 -0.14 -0.15 -0.10 N/A 0.79 0.50 N/A N/A N/A N/A 0.22 -0.04 -0.10 -0.14 -0.15 -0.10
Domestic EQ General Nedgroup Inv Rainmaker A 0.27 0.64 0.60 0.62 0.60 0.58 0.63 0.39 1.24 1.09 1.29 1.30 1.20 0.14 0.04 0.10 0.00 -0.01 0.07
Domestic EQ General Metropolitan Multi-Manager Equity 0.26 0.10 -0.02 0.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.26 0.10 -0.02 0.04 N/A N/A
Domestic EQ General Analytics Managed Equity A 0.26 0.14 0.08 0.09 0.06 0.06 N/A 0.28 0.31 0.26 0.37 0.25 N/A 0.24 -0.01 -0.07 -0.13 -0.10 -0.04
Domestic EQ General Old Mutual Top Companies R 0.25 0.07 0.00 0.12 0.17 0.14 0.09 0.18 0.19 0.17 0.48 0.50 0.26 0.32 -0.05 -0.18 -0.11 -0.07 -0.07
Domestic EQ General Lynx Opportunities FoF A1 0.25 0.02 0.26 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.25 0.02 0.26 N/A N/A N/A
Domestic EQ General Discovery Equity 0.25 -0.08 -0.05 0.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.25 -0.08 -0.05 0.42 N/A N/A
Domestic EQ General Valugro General Equity 0.24 0.03 -0.03 -0.05 -0.10 -0.11 N/A 0.19 0.08 N/A N/A N/A N/A 0.25 0.03 -0.03 -0.05 -0.10 -0.11
Domestic EQ General Investec Equity R 0.24 0.24 0.28 0.29 0.36 0.34 0.29 0.60 0.76 0.77 0.95 0.96 0.83 -0.12 -0.28 -0.20 -0.24 -0.26 -0.23
Domestic EQ General Momentum Aggressive Equity FoF B1 0.22 0.12 0.12 0.14 0.10 0.11 N/A 0.51 0.51 0.46 0.67 0.55 N/A -0.03 -0.19 -0.14 -0.27 -0.29 -0.18
Domestic EQ General STANLIB SA Equity R 0.21 0.09 -0.06 -0.07 -0.05 -0.07 -0.11 0.29 0.25 0.26 0.40 0.44 0.31 0.14 -0.07 -0.38 -0.51 -0.60 -0.50
Domestic EQ General Momentum Mod Equity FoF B1 0.21 0.13 0.11 0.11 0.07 0.08 N/A 0.40 0.48 0.39 0.61 0.46 N/A 0.04 -0.14 -0.11 -0.23 -0.26 -0.15
Domestic EQ General Momentum MultiFocus FoF 0.21 0.12 0.08 0.13 0.15 0.14 0.09 0.29 0.29 0.20 0.41 0.45 0.34 0.12 -0.06 -0.04 -0.19 -0.25 -0.15
Domestic EQ General Inv Solutions MM Equity A 0.20 0.05 0.02 0.03 0.03 0.04 N/A 0.54 0.44 0.32 0.47 0.31 N/A -0.09 -0.27 -0.23 -0.28 -0.23 -0.15
Domestic EQ General Nedgroup Inv Quants Core Eq A 0.20 0.11 0.05 0.12 0.17 0.17 0.13 0.17 0.23 0.17 0.36 0.36 0.23 0.22 -0.01 -0.06 -0.07 -0.02 0.03
Domestic EQ General Element Islamic Equity A 0.19 -0.04 -0.13 -0.11 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A 0.19 -0.04 -0.13 -0.11 -0.15 N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 0.19 -0.12 -0.20 -0.03 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.19 -0.12 -0.20 -0.03 N/A N/A
Domestic EQ General Old Mutual Active Quant Equity A 0.19 0.03 0.01 0.06 0.11 0.10 0.05 0.18 0.16 0.13 0.30 0.30 0.19 0.20 -0.09 -0.11 -0.15 -0.13 -0.07
Domestic EQ General Maestro Equity A 0.17 -0.13 -0.15 -0.17 -0.23 -0.23 N/A -0.28 -0.36 N/A N/A N/A N/A 0.22 -0.10 -0.15 -0.17 -0.23 -0.23
Domestic EQ General Old Mutual Investors R 0.17 0.01 0.05 0.12 0.16 0.14 0.10 0.32 0.25 0.27 0.45 0.46 0.32 0.02 -0.23 -0.16 -0.15 -0.11 -0.10

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Marriott Dividend Growth R 0.17 -0.08 -0.12 0.03 0.19 0.23 0.09 0.21 0.01 -0.01 0.28 0.19 -0.06 0.14 -0.16 -0.24 -0.22 0.04 0.20
Domestic EQ General Oasis Crescent Equity 0.17 0.43 0.43 0.40 0.36 0.35 0.41 0.35 0.82 0.81 0.85 0.88 0.92 -0.02 0.04 0.06 -0.05 -0.14 -0.07
Domestic EQ General SMMI Equity FoF A 0.16 0.08 0.01 -0.05 -0.09 -0.11 N/A 0.32 0.72 0.54 0.58 N/A N/A 0.10 -0.18 -0.21 -0.24 -0.22 -0.16
Domestic EQ General Prescient Eqty Active Quant A1 0.15 -0.02 0.04 0.02 0.03 N/A N/A N/A N/A N/A N/A N/A N/A 0.15 -0.02 0.04 0.02 0.03 N/A
Domestic EQ General Huysamer Equity A1 0.15 0.07 -0.28 -0.26 -0.17 N/A N/A N/A N/A N/A N/A N/A N/A 0.15 0.07 -0.28 -0.26 -0.17 N/A
Domestic EQ General PSG Alphen Equity FoF A 0.15 0.17 0.13 0.10 -0.01 -0.03 N/A 0.42 0.72 0.71 1.06 N/A N/A -0.04 -0.21 -0.22 -0.39 -0.43 -0.29
Domestic EQ General STANLIB MM Equity A1 0.15 -0.05 -0.10 -0.07 -0.03 -0.03 -0.06 0.29 0.15 0.05 0.20 0.17 0.06 0.00 -0.26 -0.26 -0.32 -0.28 -0.19
Domestic EQ General FG Mercury Equity FoF A1 0.10 -0.13 -0.09 -0.22 -0.27 -0.17 N/A 0.33 N/A N/A N/A N/A N/A 0.09 -0.13 -0.09 -0.22 -0.27 -0.17
Domestic EQ General Tri-Linear Equity 0.08 -0.19 -0.25 -0.13 -0.02 -0.03 -0.22 0.23 -0.01 0.00 0.19 0.19 0.04 -0.07 -0.38 -0.49 -0.43 -0.44 -0.47
Domestic EQ General Nedgroup Inv Equity R 0.08 -0.02 -0.10 -0.02 0.04 0.05 -0.02 0.02 0.10 0.10 0.30 0.31 0.16 0.14 -0.14 -0.30 -0.35 -0.27 -0.19
Domestic EQ General Community Growth Equity 0.08 0.14 0.08 0.16 0.19 0.17 0.10 0.04 0.21 0.20 0.41 0.43 0.31 0.12 0.06 -0.05 -0.03 -0.04 -0.08
Domestic EQ General SYmmETRY Equity FoF A 0.07 -0.04 -0.06 -0.04 -0.04 -0.02 N/A 0.01 0.03 0.09 0.19 0.15 N/A 0.13 -0.10 -0.17 -0.22 -0.19 -0.12
Domestic EQ General Personal Trust SA Equity 0.06 0.52 0.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.06 0.52 0.41 N/A N/A N/A
Domestic EQ General Coris Capital General Equity 0.03 -0.11 -0.19 -0.10 -0.06 -0.06 -0.14 -0.18 -0.20 -0.24 -0.07 -0.09 -0.20 0.24 -0.01 -0.15 -0.15 -0.10 -0.09
Domestic EQ General Sasfin Equity 0.01 -0.40 -0.38 -0.37 -0.32 -0.29 N/A N/A N/A N/A N/A N/A N/A 0.01 -0.40 -0.38 -0.37 -0.32 -0.29
Domestic EQ General MI-PLAN IP Beta Equity B2 0.01 -0.05 -0.15 -0.16 -0.13 N/A N/A N/A N/A N/A N/A N/A N/A 0.01 -0.05 -0.15 -0.16 -0.13 N/A
Domestic EQ General Indequity Technical 0.01 -0.25 -0.10 -0.10 -0.13 -0.12 N/A 0.05 -0.17 -0.08 N/A N/A N/A 0.00 -0.27 -0.10 -0.17 -0.18 -0.14
Domestic EQ General NeFG Equity 0.00 -0.10 -0.20 -0.20 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.00 -0.10 -0.20 -0.20 N/A N/A
Domestic EQ General Capstone Active Equity FoF -0.01 -0.25 -0.13 -0.08 -0.01 0.02 N/A 0.22 -0.11 N/A N/A N/A N/A -0.04 -0.26 -0.13 -0.08 -0.01 0.02
Domestic EQ General Metropolitan General Equity -0.01 -0.15 -0.26 -0.20 -0.13 -0.12 -0.21 -0.22 -0.19 -0.27 -0.11 -0.11 -0.21 0.19 -0.12 -0.26 -0.31 -0.27 -0.21
Domestic EQ General Lion of Africa General Equity -0.02 -0.19 -0.41 -0.38 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.02 -0.19 -0.41 -0.38 N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.04 -0.10 -0.07 0.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.04 -0.10 -0.07 0.10 N/A N/A
Domestic EQ General STANLIB Index R -0.05 -0.01 -0.10 -0.07 -0.06 -0.06 -0.09 -0.44 -0.23 -0.21 -0.17 -0.16 -0.17 0.34 0.21 0.01 0.00 -0.01 -0.01
Domestic EQ General 27Four Active Equity A1 -0.07 -0.19 -0.01 -0.01 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.07 -0.19 -0.01 -0.01 N/A N/A
Domestic EQ General Interneuron Capital Equity -0.08 -0.02 -0.34 -0.34 -0.39 -0.40 N/A -0.41 0.44 -0.66 N/A N/A N/A 0.03 -0.15 -0.28 -0.32 -0.36 -0.34
Domestic EQ General Prescient Eqty Quant A1 -0.09 -0.09 -0.10 -0.08 -0.05 -0.05 N/A -0.15 -0.21 -0.19 -0.20 N/A N/A -0.06 -0.04 -0.07 -0.03 -0.02 -0.05
Domestic EQ General Stewart Macro Equity FoF A -0.10 -0.20 -0.24 -0.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.10 -0.20 -0.24 -0.30 N/A N/A
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.11 -0.27 -0.19 -0.20 -0.18 N/A N/A N/A N/A N/A N/A N/A N/A -0.11 -0.27 -0.19 -0.20 -0.18 N/A
Domestic EQ General NFB Equity A2 -0.14 -0.23 -0.33 -0.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.14 -0.23 -0.33 -0.32 N/A N/A
Domestic EQ General STANLIB Equity R -0.15 -0.13 -0.15 -0.16 -0.14 -0.15 -0.20 -0.30 -0.01 0.04 0.11 0.13 0.08 0.00 -0.25 -0.34 -0.45 -0.53 -0.45
Domestic EQ General ABSA Growth FoF -0.19 0.04 -0.02 0.04 0.09 0.07 -0.07 -0.24 0.24 0.09 0.39 0.40 0.19 -0.14 -0.16 -0.13 -0.27 -0.39 -0.32
Domestic EQ General Gryphon All Share Tracker -0.20 -0.23 -0.25 -0.18 -0.12 -0.11 -0.22 -0.48 -0.50 -0.44 -0.31 -0.27 -0.34 0.09 0.05 -0.05 -0.07 -0.08 -0.08
Domestic EQ General STANLIB Nationbuilder A -0.20 -0.50 -1.28 -1.28 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.20 -0.50 -1.28 -1.28 N/A N/A
Domestic EQ General Kagiso Islamic Equity -0.20 0.17 0.58 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.20 0.17 0.58 N/A N/A N/A
Domestic EQ General Efficient General Equity -0.26 -0.20 -0.13 -0.12 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.26 -0.20 -0.13 -0.12 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A -0.26 -0.28 -0.22 -0.12 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.26 -0.28 -0.22 -0.12 N/A N/A
Domestic EQ General BJM Core Equity B1 -0.27 -0.40 -0.37 -0.36 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.27 -0.40 -0.37 -0.36 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 0.64 0.40 0.18 0.33 0.46 0.45 0.22 0.58 0.45 0.32 0.69 0.71 0.45 0.71 0.34 0.05 -0.07 -0.10 0.01
Domestic EQ Growth STANLIB Growth R 0.43 0.18 0.08 0.19 0.25 0.24 0.03 0.50 0.42 0.34 0.62 0.64 0.40 0.35 -0.06 -0.19 -0.29 -0.37 -0.30
Domestic EQ Growth SIM Growth R 0.33 -0.11 -0.18 0.03 0.15 0.14 -0.16 0.22 -0.28 -0.32 0.07 0.04 -0.26 0.43 0.07 -0.04 -0.11 -0.14 -0.05
Domestic EQ Growth RMB Strategic Opportunities R 0.25 0.02 -0.05 -0.02 0.01 -0.01 -0.06 0.09 0.02 -0.07 0.05 0.03 -0.04 0.41 0.03 -0.04 -0.10 -0.11 -0.07
Domestic EQ Growth Investec Growth R 0.17 -0.08 0.00 0.09 0.16 0.16 0.08 0.44 0.22 0.24 0.47 0.55 0.39 -0.09 -0.39 -0.24 -0.21 -0.20 -0.20
Domestic EQ Industrial Coronation Industrial 0.97 0.61 0.52 0.59 0.66 0.66 0.63 1.50 1.11 0.81 1.07 1.10 0.94 0.44 0.12 0.22 0.13 0.20 0.34
Domestic EQ Industrial Old Mutual Industrial A 0.92 0.42 0.51 0.58 0.64 0.60 0.57 1.59 0.95 0.92 1.21 1.23 1.03 0.25 -0.11 0.10 0.04 0.06 0.14
Domestic EQ Industrial RMB Industrial 0.86 0.60 0.52 0.55 0.58 0.55 0.51 1.35 1.07 0.86 1.06 1.05 0.93 0.38 0.13 0.18 0.06 0.03 0.12
Domestic EQ Industrial Metropolitan Industrial 0.77 0.31 0.20 0.27 0.32 0.36 N/A 0.63 0.61 0.40 0.74 0.66 N/A 0.89 0.07 0.04 -0.12 -0.13 0.06
Domestic EQ Industrial SIM Industrial R 0.77 0.50 0.49 0.35 0.38 0.35 N/A 1.25 1.23 1.10 1.21 N/A N/A 0.55 0.21 0.25 0.17 0.19 0.33
Domestic EQ Industrial STANLIB Industrial R 0.54 0.26 0.31 0.44 0.56 0.56 0.39 0.78 0.37 0.27 0.62 0.61 0.34 0.29 0.14 0.36 0.30 0.33 0.43
Domestic EQ Large Cap Coronation Top 20 A 0.40 0.54 0.46 0.47 0.46 0.44 0.43 0.70 1.03 0.78 0.68 0.53 0.53 0.10 0.05 0.14 0.21 0.33 0.31
Domestic EQ Large Cap Cannon Core Companies 0.27 0.12 -0.04 -0.05 -0.07 N/A N/A N/A N/A N/A N/A N/A N/A 0.27 0.12 -0.04 -0.05 -0.07 N/A
Domestic EQ Large Cap STANLIB ALSI 40 A -0.05 -0.04 -0.11 -0.08 -0.09 -0.09 -0.12 -0.36 -0.26 -0.20 -0.15 -0.13 -0.15 0.26 0.17 -0.02 -0.04 -0.07 -0.08
Domestic EQ Large Cap RMB Top 40 Index -0.12 -0.10 -0.15 -0.14 -0.15 -0.15 -0.18 -0.42 -0.27 -0.22 -0.21 -0.21 -0.21 0.18 0.07 -0.08 -0.11 -0.14 -0.14
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.15 -0.15 -0.15 -0.14 -0.12 -0.12 -0.14 -0.12 -0.18 -0.17 -0.17 -0.17 -0.17 -0.18 -0.12 -0.13 -0.10 -0.09 -0.11
Domestic EQ Large Cap Old Mutual Top 40 A -0.20 -0.15 -0.16 -0.15 -0.15 -0.16 N/A -0.45 -0.30 -0.23 -0.25 -0.21 N/A 0.04 -0.03 -0.10 -0.10 -0.12 -0.14
Domestic EQ Large Cap ABSA Rand Protector -0.31 -0.02 -0.05 0.02 0.13 0.15 N/A -1.23 -0.26 -0.30 -0.28 -0.13 N/A 0.47 0.17 0.15 0.24 0.29 0.24
Domestic EQ Large Cap SIM Index R -0.32 -0.24 -0.21 -0.19 -0.19 -0.20 -0.22 -0.47 -0.36 -0.30 -0.29 -0.28 -0.28 -0.17 -0.12 -0.12 -0.13 -0.14 -0.16
Domestic EQ Res & Basic Ind RMB Resources 0.60 0.77 0.60 0.40 0.13 0.10 0.37 0.09 0.61 0.60 0.31 0.33 0.58 1.11 0.94 0.60 0.56 0.33 0.20
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 0.37 0.68 0.65 0.60 0.44 0.44 0.59 -0.17 0.64 0.70 0.60 0.69 0.81 0.91 0.71 0.61 0.68 0.53 0.40
Domestic EQ Res & Basic Ind Investec Commodity R 0.26 0.67 0.62 0.45 0.30 0.30 0.47 0.24 0.75 0.74 0.45 0.51 0.76 0.28 0.60 0.50 0.49 0.30 0.20
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.12 0.52 0.33 0.24 0.12 0.14 0.28 -0.37 0.24 0.18 -0.02 0.04 0.26 0.62 0.79 0.49 0.47 0.37 0.29
Domestic EQ Res & Basic Ind STANLIB Resources R 0.11 0.32 0.22 0.12 -0.05 -0.07 0.11 -0.08 0.46 0.43 0.32 0.40 0.50 0.29 0.19 0.01 0.02 -0.15 -0.25
Domestic EQ Res & Basic Ind Metropolitan Resources 0.08 0.53 0.19 0.09 -0.11 -0.10 0.11 -0.33 0.45 0.13 -0.10 -0.04 0.20 0.49 0.60 0.25 0.27 0.14 0.03
Domestic EQ Res & Basic Ind Coronation Resources 0.07 0.55 0.45 0.46 0.32 0.32 0.44 -0.34 0.73 0.65 0.56 0.58 0.64 0.48 0.38 0.26 0.37 0.30 0.26



Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 1.43 1.04 0.99 1.02 0.97 0.92 0.92 2.00 1.43 1.32 1.63 1.58 1.37 0.86 0.65 0.66 0.45 0.33 0.49
Domestic EQ Smaller CompaniesSIM Small Cap R 1.16 0.76 0.65 0.75 0.80 0.77 0.64 1.32 1.20 1.06 1.44 1.45 1.20 0.99 0.33 0.25 0.04 -0.09 0.12
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 1.00 0.57 0.45 0.56 0.61 0.59 0.47 1.16 0.87 0.75 1.19 1.21 0.94 0.84 0.26 0.15 -0.10 -0.19 0.04
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 0.86 0.68 0.67 0.71 0.67 0.62 0.51 0.91 1.01 0.97 1.36 1.32 1.06 0.81 0.35 0.36 0.05 -0.18 0.00
Domestic EQ Smaller CompaniesCoronation Smaller Companies 0.80 0.53 0.36 0.47 0.50 0.50 0.44 0.79 0.81 0.62 1.02 1.03 0.75 0.82 0.26 0.09 -0.14 -0.14 0.13
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.79 0.08 -0.14 -0.04 0.11 0.09 -0.21 1.44 0.84 0.75 1.12 1.12 0.88 0.14 -0.69 -1.02 -1.37 -1.59 -1.25
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 0.70 0.84 0.75 0.79 0.80 0.79 0.69 0.75 1.28 1.16 1.53 1.55 1.31 0.65 0.40 0.34 0.04 -0.08 0.12
Domestic EQ Value RMB Value 1.02 0.81 0.71 0.67 0.58 0.51 0.59 1.50 1.17 1.13 1.34 1.36 1.23 0.54 0.45 0.29 0.18 0.04 0.01
Domestic EQ Value Investec Value R 1.00 0.76 0.84 0.89 0.93 0.93 1.10 1.82 1.65 1.71 1.96 2.09 1.98 0.19 -0.13 -0.04 0.02 0.17 0.25
Domestic EQ Value Nedgroup Inv Value R 0.85 0.77 0.70 0.66 0.60 0.62 0.79 1.06 1.21 1.16 1.18 1.23 1.27 0.64 0.34 0.24 0.18 0.27 0.34
Domestic EQ Value SIM Value R 0.75 0.51 0.47 0.57 0.65 0.61 0.54 1.07 0.94 0.88 1.15 1.12 0.93 0.43 0.08 0.05 0.09 0.13 0.17
Domestic EQ Value STANLIB Value A 0.68 0.40 0.46 0.51 0.57 0.52 0.50 1.03 0.89 0.85 1.06 1.09 0.96 0.32 -0.08 0.07 0.11 0.06 0.08
Domestic EQ Value Old Mutual Value R 0.35 0.32 0.26 0.36 0.36 0.31 0.31 0.58 0.73 0.68 0.95 0.94 0.79 0.12 -0.09 -0.17 -0.13 -0.13 -0.12
Domestic EQ Value Metropolitan High Dividend 0.30 0.04 0.03 -0.02 -0.13 -0.18 N/A 0.56 0.83 0.90 1.00 N/A N/A 0.20 -0.28 -0.32 -0.28 -0.19 -0.17
Domestic EQ Value Cadiz Mastermind A 0.24 0.21 -0.30 -0.12 -0.02 N/A N/A N/A N/A N/A N/A N/A N/A 0.24 0.21 -0.30 -0.12 -0.02 N/A
Domestic EQ Value Prudential Dividend Maximiser A 0.20 0.26 0.33 0.39 0.49 0.49 0.36 0.24 0.51 0.47 0.59 0.55 0.47 0.16 0.00 0.20 0.13 0.19 0.26
Domestic EQ Value Dynamic Wealth Value 0.18 0.11 -0.02 -0.02 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.18 0.11 -0.02 -0.02 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 0.15 0.51 0.15 -0.15 -0.47 -0.30 0.36 -0.04 0.72 0.75 0.27 0.50 0.76 0.34 0.30 -0.44 -0.42 -0.27 -0.14
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R -0.21 0.39 -0.05 -0.32 -0.59 -0.43 0.17 -0.87 0.36 0.33 -0.02 0.25 0.47 0.44 0.41 -0.43 -0.41 -0.31 -0.20
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.24 -0.35 -0.24 -0.30 -0.29 -0.24 N/A N/A N/A N/A N/A N/A N/A -0.24 -0.35 -0.24 -0.30 -0.29 -0.24
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.89 0.68 0.40 0.57 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.89 0.68 0.40 0.57 N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.50 0.25 0.04 0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.50 0.25 0.04 0.05 N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.40 0.26 0.71 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.40 0.26 0.71 N/A N/A N/A
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.30 0.19 -0.62 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.30 0.19 -0.62 N/A N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.14 0.04 0.18 0.19 0.24 0.25 N/A -0.09 0.31 0.38 0.64 N/A N/A 0.31 -0.15 0.06 0.11 0.22 0.28
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.14 0.69 0.30 0.19 0.01 N/A N/A N/A N/A N/A N/A N/A N/A 0.14 0.69 0.30 0.19 0.01 N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.05 -0.31 -0.16 -0.08 -0.14 -0.16 N/A 0.69 0.06 0.62 0.83 N/A N/A -0.43 -0.57 -0.62 -0.64 -0.47 -0.37
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.05 -0.16 -0.17 -0.16 -0.14 N/A N/A N/A N/A N/A N/A N/A N/A 0.05 -0.16 -0.17 -0.16 -0.14 N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.04 -0.20 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.04 -0.20 N/A N/A N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.05 0.00 0.18 0.17 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.05 0.00 0.18 0.17 N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.18 -0.13 -0.11 -0.11 -0.13 -0.15 -0.16 -0.21 -0.15 -0.12 -0.19 -0.23 -0.21 -0.14 -0.11 -0.09 -0.06 -0.07 -0.11
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.29 -0.35 -0.27 -0.27 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.29 -0.35 -0.27 -0.27 N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       -0.31 -0.36 -0.42 -0.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.31 -0.36 -0.42 -0.42 N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.52 -0.29 -0.44 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.52 -0.29 -0.44 N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.91 -1.07 -0.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.91 -1.07 -0.41 N/A N/A N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 117 (77%) 93 (62%) 76 (51%) 80 (56%) 76 (64%) 72 (67%) 53 (71%) 80 (77%) 81 (79%) 75 (77%) 78 (84%) 73 (86%) 61 (81%) 115 (76%) 69 (46%) 54 (36%) 47 (33%) 36 (30%) 43 (40%)
Number of 'Loser' Funds 34 (23%) 58 (38%) 74 (49%) 62 (44%) 43 (36%) 35 (33%) 22 (29%) 24 (23%) 22 (21%) 22 (23%) 15 (16%) 12 (14%) 14 (19%) 36 (24%) 82 (54%) 96 (64%) 95 (67%) 83 (70%) 64 (60%)



Table A4.1 Mean Fama & French 3-factor Alphas on the basis of Gross Returns
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Mean Alpha Value 0.44 0.01 0.10 -0.03 -0.05 -0.03 0.04 0.22 -0.08 0.04 0.11 0.20 0.18 0.46 0.09 0.14 -0.07 -0.16 -0.12

Domestic EQ Financial Nedgroup Inv Financials R -0.56 -0.93 -0.30 -0.60 -0.60 -0.50 -0.35 -1.53 -1.90 -1.14 -1.00 -1.06 -1.02 0.41 0.04 0.54 -0.24 -0.38 -0.24
Domestic EQ Financial RMB Financial Services A -0.66 -1.46 -0.57 -0.73 -0.74 -0.62 -0.49 -1.54 -2.08 -1.29 -1.08 -1.17 -1.12 0.21 -0.85 0.15 -0.50 -0.56 -0.41
Domestic EQ Financial SIM Financial A -0.75 -1.20 -0.54 -0.74 -0.67 -0.55 -0.42 -1.68 -2.20 -1.39 -1.20 -1.06 -0.97 0.18 -0.20 0.31 -0.37 -0.47 -0.39
Domestic EQ Financial Old Mutual Financial Servs R -0.76 -1.28 -0.56 -0.71 -0.58 -0.46 -0.43 -1.57 -2.12 -1.30 -1.07 -1.03 -1.08 0.06 -0.44 0.18 -0.50 -0.51 -0.39
Domestic EQ Financial STANLIB Financials A -0.87 -1.41 -0.57 -0.76 -0.66 -0.54 -0.46 -1.59 -2.24 -1.41 -1.15 -1.12 -1.16 -0.15 -0.57 0.28 -0.48 -0.45 -0.33
Domestic EQ Financial Coronation Financial A -0.88 -1.17 -0.23 -0.60 -0.53 -0.44 -0.32 -1.33 -1.64 -0.99 -0.77 -0.81 -0.82 -0.43 -0.71 0.54 -0.48 -0.48 -0.36
Domestic EQ General Stewart Macro Equity FoF A 2.10 0.85 0.34 -0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.10 0.85 0.34 -0.05 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A 1.92 0.59 0.90 0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.92 0.59 0.90 0.23 N/A N/A
Domestic EQ General Verso LT SA Equity R 1.85 -0.49 -0.08 0.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.85 -0.49 -0.08 0.04 N/A N/A
Domestic EQ General Afena Equity A1 1.68 0.06 -0.22 -0.16 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.68 0.06 -0.22 -0.16 N/A N/A
Domestic EQ General Allan Gray Equity A 1.49 0.20 0.60 0.26 0.25 0.31 0.41 1.62 0.56 0.57 0.55 0.76 0.67 1.35 -0.16 0.62 0.01 -0.03 0.04
Domestic EQ General Aylett Equity A3 1.37 0.13 0.58 0.18 0.10 N/A N/A N/A N/A N/A N/A N/A N/A 1.37 0.13 0.58 0.18 0.10 N/A
Domestic EQ General Old Mutual Albaraka Equity 1.26 0.54 0.43 0.25 0.12 0.10 0.22 2.10 1.24 1.06 0.96 1.01 1.12 0.41 -0.16 -0.20 -0.41 -0.54 -0.46
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1.22 0.06 0.75 0.26 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.22 0.06 0.75 0.26 N/A N/A
Domestic EQ General PSG Equity A 1.18 0.10 0.27 0.05 -0.04 -0.03 -0.17 1.86 -0.04 -0.04 0.22 0.23 -0.11 0.50 0.23 0.58 -0.09 -0.37 -0.28
Domestic EQ General Imara Equity 1.18 0.39 -0.17 -0.06 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.18 0.39 -0.17 -0.06 N/A N/A
Domestic EQ General Efficient General Equity 1.14 -0.40 -0.16 -0.21 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.14 -0.40 -0.16 -0.21 N/A N/A
Domestic EQ General Sasfin Twenty Ten 1.11 0.85 0.47 -0.22 -0.44 -0.26 N/A N/A N/A N/A N/A N/A N/A 1.11 0.85 0.47 -0.22 -0.44 -0.26
Domestic EQ General Element Earth Equity A 1.11 0.06 0.26 0.09 0.07 0.14 N/A 1.16 0.26 0.25 0.28 0.43 N/A 1.08 -0.10 0.26 -0.02 -0.09 -0.04
Domestic EQ General Cannon Equity A 1.10 -0.04 -0.18 -0.22 -0.32 -0.26 N/A 0.86 0.67 N/A N/A N/A N/A 1.12 -0.12 -0.18 -0.22 -0.32 -0.26
Domestic EQ General Discovery Equity 1.02 0.08 1.22 0.69 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.02 0.08 1.22 0.69 N/A N/A
Domestic EQ General Metropolitan Multi-Manager Equity 1.02 0.60 0.73 0.33 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.02 0.60 0.73 0.33 N/A N/A
Domestic EQ General NeFG Equity 0.94 -0.47 -0.35 -0.33 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.94 -0.47 -0.35 -0.33 N/A N/A
Domestic EQ General Oasis Crescent Equity 0.89 0.40 0.43 0.28 0.24 0.22 0.26 0.94 0.16 0.51 0.55 0.74 0.83 0.83 0.63 0.34 0.01 -0.16 -0.12
Domestic EQ General STANLIB Nationbuilder A 0.86 -0.30 -1.24 -0.85 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.86 -0.30 -1.24 -0.85 N/A N/A
Domestic EQ General SIM Top Choice Equity A1 0.83 -0.28 0.48 0.02 0.08 N/A N/A N/A N/A N/A N/A N/A N/A 0.83 -0.28 0.48 0.02 0.08 N/A
Domestic EQ General Element Islamic Equity A 0.80 -0.29 -0.29 -0.08 -0.12 N/A N/A N/A N/A N/A N/A N/A N/A 0.80 -0.29 -0.29 -0.08 -0.12 N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.79 0.12 -1.11 -0.46 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.79 0.12 -1.11 -0.46 N/A N/A
Domestic EQ General Interneuron Capital Equity 0.77 -0.08 -0.24 -0.35 -0.36 -0.39 N/A 0.24 -0.53 -0.64 N/A N/A N/A 0.95 0.05 -0.16 -0.29 -0.34 -0.34
Domestic EQ General Old Mutual High Yield Opp A 0.71 0.22 0.34 0.02 -0.11 -0.08 0.16 1.33 0.33 0.33 0.48 0.64 0.52 0.09 0.12 0.35 -0.28 -0.44 -0.30
Domestic EQ General FNB Growth 0.67 0.10 0.18 0.01 -0.02 -0.02 0.06 0.09 -0.11 0.18 0.30 0.36 0.29 1.25 0.31 0.18 -0.24 -0.37 -0.29
Domestic EQ General Momentum MultiFocus FoF 0.66 0.08 0.02 -0.15 -0.17 -0.15 -0.12 0.22 -0.29 -0.30 -0.16 -0.03 -0.03 1.10 0.46 0.35 -0.15 -0.33 -0.25
Domestic EQ General Nedgroup Inv Rainmaker A 0.66 0.35 0.50 0.36 0.35 0.36 0.48 0.89 0.43 0.63 0.71 0.87 0.91 0.43 0.27 0.37 0.04 -0.07 0.00
Domestic EQ General PSG Alphen Equity FoF A 0.62 0.20 0.19 -0.18 -0.28 -0.25 N/A 0.83 -0.08 0.13 0.10 N/A N/A 0.47 0.40 0.23 -0.31 -0.48 -0.37
Domestic EQ General ABSA Select Equity 0.59 0.18 0.52 0.24 0.22 0.26 N/A 0.04 0.34 0.37 N/A N/A N/A 0.79 0.13 0.55 0.24 0.24 0.29
Domestic EQ General Oasis General Equity 0.58 0.20 0.41 0.12 0.11 0.12 N/A 0.70 -0.10 0.25 0.25 0.50 N/A 0.48 0.44 0.53 0.04 -0.07 -0.02
Domestic EQ General Momentum Mod Equity FoF B1 0.53 -0.03 0.09 -0.08 -0.16 -0.14 N/A -0.11 -0.41 -0.12 0.08 0.02 N/A 1.07 0.27 0.25 -0.17 -0.32 -0.22
Domestic EQ General RMB Equity R 0.49 -0.05 0.06 -0.03 -0.04 -0.03 0.01 -0.07 -0.26 0.06 0.25 0.28 0.18 1.06 0.17 0.06 -0.28 -0.38 -0.32
Domestic EQ General MI-PLAN IP Beta Equity B2 0.49 -0.04 0.13 -0.16 -0.19 N/A N/A N/A N/A N/A N/A N/A N/A 0.49 -0.04 0.13 -0.16 -0.19 N/A
Domestic EQ General ABSA General R 0.47 -0.11 0.10 -0.01 0.02 0.04 0.04 0.72 -0.18 -0.06 -0.03 -0.02 -0.01 0.23 -0.04 0.25 -0.01 -0.03 0.01
Domestic EQ General FG Mercury Equity FoF A1 0.45 0.30 0.31 -0.22 -0.38 -0.28 N/A -0.43 N/A N/A N/A N/A N/A 0.49 0.30 0.31 -0.22 -0.38 -0.28
Domestic EQ General Nedgroup Inv Equity R 0.44 -0.06 -0.13 -0.24 -0.23 -0.19 -0.18 0.60 -0.34 -0.29 -0.15 -0.12 -0.20 0.29 0.22 0.04 -0.35 -0.35 -0.26
Domestic EQ General Prescient Eqty Active Quant A1 0.43 0.04 0.31 0.01 -0.01 N/A N/A N/A N/A N/A N/A N/A N/A 0.43 0.04 0.31 0.01 -0.01 N/A
Domestic EQ General Alphen Equity Builder 0.43 0.02 -0.25 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.43 0.02 -0.25 N/A N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A 0.42 -0.03 0.12 -0.10 -0.10 -0.08 -0.04 0.28 -0.31 -0.14 -0.08 -0.03 -0.09 0.56 0.26 0.38 -0.06 -0.12 -0.06
Domestic EQ General Foord Equity R 0.37 0.41 0.42 0.12 -0.05 0.00 N/A 0.24 0.16 0.30 0.34 N/A N/A 0.45 0.55 0.50 0.02 -0.05 0.05
Domestic EQ General Harvard House General Equity 0.37 -0.31 -0.32 -0.18 -0.19 N/A N/A N/A N/A N/A N/A N/A N/A 0.37 -0.31 -0.32 -0.18 -0.19 N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 0.35 0.13 0.22 0.12 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.35 0.13 0.22 0.12 N/A N/A
Domestic EQ General Kagiso Equity Alpha 0.33 0.43 0.48 0.15 0.04 0.07 N/A 0.03 0.70 -0.47 N/A N/A N/A 0.42 0.35 0.67 0.25 0.10 0.13
Domestic EQ General SYmmETRY Equity FoF A 0.33 -0.22 0.05 -0.15 -0.22 -0.19 N/A 0.14 -0.47 -0.24 -0.16 -0.13 N/A 0.50 0.01 0.28 -0.14 -0.26 -0.20
Domestic EQ General Momentum Aggressive Equity FoF B1 0.28 -0.06 0.11 -0.09 -0.17 -0.15 N/A -0.26 -0.53 -0.12 0.10 0.04 N/A 0.73 0.32 0.30 -0.22 -0.37 -0.27
Domestic EQ General Huysamer Equity A1 0.26 0.07 -0.06 -0.26 -0.16 N/A N/A N/A N/A N/A N/A N/A N/A 0.26 0.07 -0.06 -0.26 -0.16 N/A
Domestic EQ General BJM Core Equity B1 0.26 -0.26 -0.07 -0.24 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.26 -0.26 -0.07 -0.24 N/A N/A

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General SIM General Equity R 0.25 -0.19 0.10 -0.07 -0.07 -0.06 -0.10 -0.31 -0.71 -0.34 -0.21 -0.19 -0.30 0.82 0.32 0.53 0.08 -0.01 0.03
Domestic EQ General STANLIB MM All Stars Eq FoF A 0.25 0.11 0.39 -0.13 -0.23 N/A N/A N/A N/A N/A N/A N/A N/A 0.25 0.11 0.39 -0.13 -0.23 N/A
Domestic EQ General Prudential Equity A 0.16 -0.03 0.32 0.08 0.13 0.15 0.14 0.25 -0.29 -0.06 0.04 0.02 0.03 0.07 0.23 0.70 0.10 0.08 0.12
Domestic EQ General NFB Equity A2 0.16 -1.05 -0.62 -0.49 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.16 -1.05 -0.62 -0.49 N/A N/A
Domestic EQ General Analytics Managed Equity A 0.15 -0.05 0.08 -0.07 -0.15 -0.14 N/A -0.08 -0.27 -0.05 0.03 -0.05 N/A 0.35 0.13 0.18 -0.11 -0.18 -0.12
Domestic EQ General Lion of Africa General Equity 0.13 -0.37 -0.20 -0.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.13 -0.37 -0.20 -0.32 N/A N/A
Domestic EQ General Hermes Equity A 0.12 0.14 0.25 -0.04 -0.12 -0.04 N/A -1.95 1.59 N/A N/A N/A N/A 0.32 0.00 0.25 -0.04 -0.12 -0.04
Domestic EQ General Personal Trust SA Equity 0.10 0.70 0.39 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.10 0.70 0.39 N/A N/A N/A
Domestic EQ General STANLIB MM Equity A1 0.10 -0.31 -0.14 -0.28 -0.30 -0.26 -0.21 -0.07 -0.61 -0.34 -0.26 -0.26 -0.25 0.26 -0.01 0.06 -0.27 -0.35 -0.26
Domestic EQ General SMMI Equity FoF A 0.08 -0.11 0.13 -0.18 -0.26 -0.27 N/A -1.39 -0.50 -0.17 -0.06 N/A N/A 0.67 0.05 0.25 -0.20 -0.31 -0.25
Domestic EQ General STANLIB SA Equity R 0.08 -0.06 -0.35 -0.29 -0.28 -0.27 -0.28 0.09 -0.22 -0.14 -0.06 0.06 -0.01 0.08 0.10 -0.56 -0.53 -0.65 -0.55
Domestic EQ General Old Mutual Active Quant Equity A 0.04 -0.24 -0.02 -0.15 -0.15 -0.13 -0.10 -0.18 -0.39 -0.18 -0.12 -0.11 -0.15 0.26 -0.09 0.15 -0.15 -0.18 -0.13
Domestic EQ General Old Mutual Growth R 0.02 -0.19 -0.08 -0.08 -0.06 -0.04 -0.02 -0.19 -0.47 -0.17 -0.06 0.01 -0.17 0.24 0.09 0.00 -0.02 -0.10 -0.09
Domestic EQ General Old Mutual Investors R 0.02 -0.22 0.05 -0.11 -0.11 -0.10 -0.05 -0.30 -0.34 -0.07 0.00 0.05 -0.02 0.34 -0.09 0.18 -0.16 -0.21 -0.20
Domestic EQ General Lynx Opportunities FoF A1 0.01 -0.10 0.36 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.01 -0.10 0.36 N/A N/A N/A
Domestic EQ General Maestro Equity A 0.00 -0.04 -0.02 -0.21 -0.35 -0.35 N/A -1.52 -0.63 N/A N/A N/A N/A 0.16 0.02 -0.02 -0.21 -0.35 -0.35
Domestic EQ General Community Growth Equity -0.02 -0.11 -0.12 -0.08 -0.04 -0.04 -0.04 -0.07 -0.46 -0.29 -0.08 -0.01 -0.07 0.04 0.24 0.05 -0.02 -0.05 -0.12
Domestic EQ General 27Four Active Equity A1 -0.02 -0.49 -0.26 -0.17 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.02 -0.49 -0.26 -0.17 N/A N/A
Domestic EQ General Inv Solutions MM Equity A -0.03 -0.21 -0.01 -0.19 -0.23 -0.19 N/A -0.16 -0.35 -0.15 -0.05 -0.14 N/A 0.09 -0.10 0.10 -0.27 -0.33 -0.24
Domestic EQ General Marriott Dividend Growth R -0.04 -0.39 -0.05 -0.32 -0.32 -0.22 -0.17 -0.31 -0.77 -0.49 -0.37 -0.54 -0.61 0.23 -0.01 0.39 -0.23 -0.14 0.03
Domestic EQ General Capstone Active Equity FoF -0.09 -0.11 0.37 -0.03 -0.07 -0.05 N/A -2.59 -0.13 N/A N/A N/A N/A 0.28 -0.11 0.37 -0.03 -0.07 -0.05
Domestic EQ General Investec Equity R -0.12 -0.12 0.09 0.09 0.13 0.16 0.19 0.20 0.12 0.37 0.52 0.57 0.49 -0.43 -0.35 -0.19 -0.21 -0.26 -0.23
Domestic EQ General Coris Capital General Equity -0.13 -0.19 -0.12 -0.35 -0.38 -0.35 -0.32 -0.82 -0.74 -0.63 -0.59 -0.62 -0.64 0.57 0.36 0.39 -0.09 -0.16 -0.16
Domestic EQ General STANLIB Index R -0.13 -0.23 -0.26 -0.10 -0.05 -0.04 -0.08 -0.27 -0.41 -0.23 -0.25 -0.24 -0.23 0.02 -0.05 -0.29 0.01 0.05 0.03
Domestic EQ General Tri-Linear Equity -0.14 -0.60 -0.45 -0.41 -0.33 -0.32 -0.45 -0.22 -0.67 -0.41 -0.32 -0.31 -0.41 -0.05 -0.54 -0.49 -0.49 -0.55 -0.60
Domestic EQ General ABSA Growth FoF -0.17 0.07 -0.05 -0.22 -0.16 -0.17 -0.25 -0.39 -0.37 -0.37 -0.24 -0.13 -0.28 0.06 0.51 0.27 -0.17 -0.38 -0.35
Domestic EQ General Valugro General Equity -0.22 0.02 -0.02 0.00 -0.03 -0.08 N/A -0.37 0.21 N/A N/A N/A N/A -0.20 0.00 -0.02 0.00 -0.03 -0.08
Domestic EQ General Coronation Equity R -0.22 -0.05 0.28 0.04 0.02 0.03 0.06 -0.35 -0.12 0.06 0.12 0.11 0.04 -0.10 0.01 0.50 -0.01 -0.05 0.00
Domestic EQ General Metropolitan General Equity -0.22 -0.47 -0.34 -0.38 -0.37 -0.34 -0.35 -0.40 -0.53 -0.48 -0.41 -0.42 -0.50 -0.04 -0.42 -0.21 -0.36 -0.36 -0.29
Domestic EQ General Investec Active Quants A -0.22 0.35 -0.04 -0.05 -0.09 -0.11 N/A -2.06 0.62 N/A N/A N/A N/A 0.05 0.32 -0.04 -0.05 -0.09 -0.11
Domestic EQ General Prescient Eqty Quant A1 -0.23 -0.04 -0.15 -0.05 0.01 0.00 N/A 0.23 -0.04 -0.03 -0.06 N/A N/A -0.44 -0.04 -0.20 -0.04 0.01 -0.02
Domestic EQ General Indequity Technical -0.26 -0.14 0.25 -0.06 -0.03 -0.06 N/A -2.53 0.01 -0.14 N/A N/A N/A 0.20 -0.17 0.33 -0.08 -0.10 -0.10
Domestic EQ General Kagiso Islamic Equity -0.31 0.55 0.72 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.31 0.55 0.72 N/A N/A N/A
Domestic EQ General Old Mutual Top Companies R -0.31 -0.37 -0.22 -0.19 -0.18 -0.16 -0.09 -0.77 -0.53 -0.25 -0.11 0.00 -0.16 0.14 -0.21 -0.19 -0.16 -0.20 -0.19
Domestic EQ General Sasfin Equity -0.32 0.02 -0.26 -0.30 -0.29 -0.29 N/A N/A N/A N/A N/A N/A N/A -0.32 0.02 -0.26 -0.30 -0.29 -0.29
Domestic EQ General STANLIB Equity R -0.32 -0.26 -0.26 -0.27 -0.30 -0.29 -0.32 -0.45 -0.70 -0.27 -0.16 -0.15 -0.13 -0.18 0.17 -0.25 -0.40 -0.54 -0.48
Domestic EQ General Gryphon All Share Tracker -0.52 -0.41 -0.40 -0.26 -0.20 -0.18 -0.25 -0.83 -0.71 -0.56 -0.49 -0.53 -0.58 -0.20 -0.11 -0.24 -0.09 -0.08 -0.07
Domestic EQ Growth Nedgroup Inv Growth R 0.54 0.05 -0.16 -0.06 0.00 0.03 -0.06 0.52 -0.32 -0.24 -0.10 -0.03 -0.19 0.56 0.41 -0.08 -0.06 -0.20 -0.11
Domestic EQ Growth STANLIB Growth R 0.11 -0.09 -0.11 -0.17 -0.21 -0.19 -0.30 -0.49 -0.80 -0.40 -0.16 -0.08 -0.21 0.71 0.61 0.19 -0.22 -0.50 -0.46
Domestic EQ Growth SIM Growth R 0.03 -0.32 -0.20 -0.23 -0.21 -0.22 -0.44 -0.29 -0.92 -0.57 -0.43 -0.44 -0.67 0.34 0.29 0.17 -0.10 -0.28 -0.20
Domestic EQ Growth RMB Strategic Opportunities R 0.02 -0.49 -0.19 -0.34 -0.37 -0.34 -0.25 -0.97 -1.25 -0.66 -0.57 -0.59 -0.53 1.00 0.27 0.28 -0.12 -0.24 -0.19
Domestic EQ Growth Investec Growth R -0.27 -0.23 -0.01 -0.09 -0.09 -0.11 -0.12 -0.33 -0.03 0.04 0.21 0.31 0.09 -0.20 -0.43 -0.06 -0.27 -0.32 -0.32
Domestic EQ Industrial RMB Industrial 1.34 0.36 0.67 0.22 0.11 0.12 0.22 1.06 0.08 0.33 0.34 0.27 0.28 1.62 0.64 1.02 0.16 -0.09 -0.01
Domestic EQ Industrial SIM Industrial R 1.12 0.69 0.94 0.25 0.14 0.11 N/A 0.04 0.12 0.38 0.43 N/A N/A 1.61 0.92 1.17 0.31 0.08 0.20
Domestic EQ Industrial Old Mutual Industrial A 1.06 0.19 0.69 0.21 0.11 0.11 0.24 1.08 0.28 0.45 0.55 0.49 0.37 1.03 0.10 0.94 0.03 -0.13 -0.05
Domestic EQ Industrial Metropolitan Industrial 0.75 -0.01 0.37 -0.11 -0.24 -0.20 N/A 0.04 -0.83 -0.39 -0.07 -0.23 N/A 1.31 0.65 0.98 -0.11 -0.37 -0.20
Domestic EQ Industrial STANLIB Industrial R 0.73 0.24 0.51 0.14 0.10 0.15 0.09 0.89 -0.24 -0.25 -0.09 -0.14 -0.26 0.57 0.72 1.27 0.40 0.18 0.27
Domestic EQ Industrial Coronation Industrial 0.57 0.41 0.85 0.19 0.10 0.13 0.27 0.71 0.11 0.34 0.27 0.30 0.25 0.43 0.71 1.35 0.15 -0.03 0.12
Domestic EQ Large Cap ABSA Rand Protector 0.76 -0.01 0.04 0.15 0.21 0.23 N/A 0.54 -0.15 0.06 -0.05 0.01 N/A 0.94 0.10 0.02 0.27 0.31 0.26
Domestic EQ Large Cap Cannon Core Companies 0.02 -0.31 -0.21 -0.11 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A 0.02 -0.31 -0.21 -0.11 -0.15 N/A
Domestic EQ Large Cap Old Mutual Top 40 A -0.21 -0.18 -0.21 -0.11 -0.08 -0.09 N/A -0.18 -0.27 -0.12 -0.16 -0.16 N/A -0.24 -0.09 -0.29 -0.09 -0.07 -0.10
Domestic EQ Large Cap STANLIB ALSI 40 A -0.23 -0.08 -0.14 -0.01 0.00 -0.01 -0.07 -0.38 -0.19 -0.07 -0.04 -0.09 -0.10 -0.08 0.02 -0.22 0.00 0.02 -0.01
Domestic EQ Large Cap RMB Top 40 Index -0.32 -0.19 -0.24 -0.10 -0.09 -0.09 -0.13 -0.51 -0.28 -0.15 -0.17 -0.20 -0.18 -0.13 -0.09 -0.34 -0.07 -0.05 -0.08
Domestic EQ Large Cap Coronation Top 20 A -0.41 0.08 0.60 0.36 0.30 0.28 0.32 -0.28 0.50 0.73 0.61 0.59 0.65 -0.55 -0.34 0.46 0.08 0.12 0.14
Domestic EQ Large Cap SIM Index R -0.49 -0.27 -0.21 -0.15 -0.13 -0.13 -0.17 -0.45 -0.33 -0.18 -0.20 -0.23 -0.23 -0.54 -0.21 -0.24 -0.13 -0.11 -0.14
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.52 -0.12 -0.17 -0.10 -0.07 -0.07 -0.10 -0.40 -0.08 -0.09 -0.11 -0.11 -0.13 -0.65 -0.17 -0.24 -0.10 -0.07 -0.09
Domestic EQ Res & Basic Ind RMB Resources 1.93 1.32 0.40 0.68 0.51 0.42 0.53 2.75 1.62 1.31 0.92 1.14 1.32 1.11 1.01 -0.51 0.52 0.44 0.28
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1.77 1.40 0.79 0.95 0.90 0.84 0.80 2.45 1.53 1.38 1.18 1.55 1.58 1.09 1.27 0.20 0.78 0.67 0.48
Domestic EQ Res & Basic Ind Investec Commodity R 1.16 1.30 0.64 0.72 0.66 0.62 0.64 1.63 1.43 1.20 0.93 1.22 1.37 0.70 1.16 0.08 0.53 0.46 0.32
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.94 0.68 0.25 0.54 0.54 0.50 0.47 2.16 1.19 0.94 0.59 0.86 0.98 -0.28 0.18 -0.43 0.45 0.53 0.42
Domestic EQ Res & Basic Ind Coronation Resources 0.49 0.81 0.29 0.72 0.65 0.57 0.54 1.21 1.64 1.32 1.10 1.39 1.35 -0.24 -0.01 -0.73 0.34 0.33 0.27
Domestic EQ Res & Basic Ind STANLIB Resources R 0.30 0.68 -0.03 0.42 0.40 0.30 0.26 1.20 1.15 0.95 0.90 1.34 1.30 -0.59 0.21 -1.00 0.05 0.05 -0.12
Domestic EQ Res & Basic Ind Metropolitan Resources 0.19 0.74 -0.03 0.45 0.44 0.37 0.35 1.12 1.77 0.93 0.64 0.99 1.10 -0.75 -0.28 -1.00 0.25 0.33 0.17



Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 1.89 0.97 0.73 0.55 0.47 0.44 0.57 1.89 0.50 0.50 0.60 0.83 0.79 1.90 1.44 0.96 0.57 0.23 0.36
Domestic EQ Smaller CompaniesSIM Small Cap R 1.28 0.53 0.31 0.31 0.32 0.29 0.23 1.36 0.30 0.09 0.43 0.64 0.52 1.20 0.76 0.54 0.20 -0.17 -0.01
Domestic EQ Smaller CompaniesCoronation Smaller Companies 1.24 0.68 0.46 0.10 -0.02 -0.01 0.04 1.07 0.39 0.08 0.16 0.42 0.31 1.42 0.97 0.84 0.02 -0.33 -0.07
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 1.13 0.65 0.40 0.07 0.05 0.04 0.05 1.45 0.27 -0.05 0.10 0.27 0.19 0.81 1.03 0.84 0.04 -0.33 -0.13
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 1.11 0.70 0.46 0.31 0.28 0.30 0.32 0.85 0.21 0.20 0.48 0.61 0.53 1.36 1.19 0.72 0.12 -0.18 -0.01
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.86 0.32 -0.35 -0.44 -0.45 -0.48 -0.77 0.96 0.57 -0.03 0.07 0.23 0.19 0.76 0.06 -0.67 -1.08 -1.65 -1.43
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 0.86 0.75 0.68 0.29 0.16 0.11 0.10 0.94 0.32 0.42 0.49 0.60 0.50 0.77 1.18 0.94 0.10 -0.34 -0.19
Domestic EQ Value Investec Value R 1.27 0.48 1.02 0.47 0.37 0.43 0.77 1.71 0.80 0.97 1.16 1.42 1.39 0.82 0.16 1.07 -0.02 -0.12 0.01
Domestic EQ Value SIM Value R 1.20 0.10 0.37 0.13 0.12 0.13 0.23 1.22 -0.15 0.19 0.30 0.42 0.36 1.18 0.34 0.54 0.09 -0.04 0.00
Domestic EQ Value Nedgroup Inv Value R 1.17 0.68 0.75 0.46 0.38 0.40 0.62 1.13 0.74 0.85 0.83 1.03 1.10 1.21 0.63 0.65 0.16 0.15 0.23
Domestic EQ Value Dynamic Wealth Value 0.97 0.17 0.29 0.29 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.97 0.17 0.29 0.29 N/A N/A
Domestic EQ Value Old Mutual Value R 0.66 0.10 0.17 0.00 -0.08 -0.07 0.07 0.57 -0.26 -0.01 0.20 0.24 0.22 0.75 0.45 0.36 -0.08 -0.26 -0.26
Domestic EQ Value Cadiz Mastermind A 0.66 0.77 0.44 0.02 -0.13 N/A N/A N/A N/A N/A N/A N/A N/A 0.66 0.77 0.44 0.02 -0.13 N/A
Domestic EQ Value Prudential Dividend Maximiser A 0.52 -0.11 0.27 0.08 0.17 0.21 0.21 0.80 -0.18 -0.07 -0.05 -0.05 0.02 0.24 -0.03 0.61 0.14 0.14 0.19
Domestic EQ Value RMB Value 0.48 0.34 0.25 0.28 0.21 0.20 0.40 0.45 0.03 0.41 0.60 0.75 0.74 0.51 0.64 0.09 0.15 0.01 -0.05
Domestic EQ Value Metropolitan High Dividend 0.37 0.37 0.45 -0.19 -0.39 -0.43 N/A 0.16 -0.21 0.38 0.27 N/A N/A 0.46 0.60 0.48 -0.23 -0.34 -0.31
Domestic EQ Value STANLIB Value A 0.20 0.02 0.26 0.12 0.12 0.10 0.19 0.23 -0.30 -0.05 0.17 0.31 0.34 0.16 0.34 0.56 0.22 -0.02 -0.04
Domestic EQ Varied Specialist Old Mutual Gold R 2.49 0.44 0.01 0.52 0.36 0.39 0.74 5.54 3.24 2.52 1.85 2.59 2.33 -0.56 -2.36 -2.49 -0.53 -0.02 0.05
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 2.11 0.17 -0.12 0.33 0.24 0.25 0.59 5.35 2.77 2.16 1.44 2.25 1.97 -1.13 -2.43 -2.40 -0.42 0.06 0.07
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0.05 -0.10 0.23 -0.28 -0.37 -0.32 N/A N/A N/A N/A N/A N/A N/A 0.05 -0.10 0.23 -0.28 -0.37 -0.32
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      4.98 0.13 -0.55 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 4.98 0.13 -0.55 N/A N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.19 0.02 -0.16 -0.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.19 0.02 -0.16 -0.10 N/A N/A
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    1.12 1.19 2.08 1.07 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.12 1.19 2.08 1.07 N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.56 -0.59 0.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.56 -0.59 0.80 N/A N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.25 -0.46 0.45 -0.05 0.00 0.06 N/A -1.37 -1.30 -0.41 -0.26 N/A N/A 1.47 0.13 0.96 0.18 0.10 0.17
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       -0.15 -0.16 -0.30 -0.33 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.15 -0.16 -0.30 -0.33 N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.22 -0.27 -0.04 -0.01 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.22 -0.27 -0.04 -0.01 N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.25 -0.56 -0.33 -0.20 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A -0.25 -0.56 -0.33 -0.20 -0.15 N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.28 -0.02 -0.12 -0.09 -0.08 -0.09 -0.12 -0.31 -0.01 -0.08 -0.14 -0.19 -0.18 -0.25 -0.04 -0.15 -0.06 -0.04 -0.08
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.58 -0.32 -0.26 -0.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.58 -0.32 -0.26 -0.32 N/A N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.67 -0.52 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.67 -0.52 N/A N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.71 -1.71 -0.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.71 -1.71 -0.30 N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.88 -1.19 -0.26 -0.61 -0.69 -0.59 N/A -0.77 -2.02 -0.73 -0.45 N/A N/A -0.96 -0.60 0.02 -0.79 -0.90 -0.71
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.90 0.05 -0.49 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.90 0.05 -0.49 N/A N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.93 0.19 -0.99 0.13 0.16 N/A N/A N/A N/A N/A N/A N/A N/A -0.93 0.19 -0.99 0.13 0.16 N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 107 (71%) 74 (49%) 80 (53%) 57 (40%) 44 (37%) 43 (40%) 38 (51%) 56 (54%) 39 (38%) 40 (41%) 47 (51%) 46 (54%) 38 (51%) 115 (76%) 91 (60%) 92 (61%) 50 (35%) 26 (22%) 29 (27%)
Number of 'Loser' Funds 44 (29%) 77 (51%) 70 (47%) 85 (60%) 75 (63%) 64 (60%) 37 (49%) 48 (46%) 64 (62%) 57 (59%) 46 (49%) 39 (46%) 37 (49%) 36 (24%) 60 (40%) 58 (39%) 92 (65%) 93 (78%) 78 (73%)



Table A5.1 Mean Carhart 4-factor Alphas on the basis of Gross Returns
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Mean Alpha Value -0.38 0.13 0.03 -0.02 -0.02 0.05 -0.94 0.09 0.06 0.18 0.17 -0.18 0.15 0.04 -0.06 -0.03

Domestic EQ Financial Old Mutual Financial Servs R -1.72 -0.55 -0.44 -0.43 -0.36 -0.37 -4.23 -1.26 -1.11 -1.05 -1.07 0.78 0.15 0.16 0.00 -0.02
Domestic EQ Financial RMB Financial Services A -1.80 -0.56 -0.43 -0.58 -0.52 -0.44 -4.00 -1.24 -1.09 -1.19 -1.11 0.41 0.11 0.19 -0.05 -0.04
Domestic EQ Financial Nedgroup Inv Financials R -1.85 -0.26 -0.33 -0.46 -0.41 -0.30 -4.35 -1.12 -1.02 -1.08 -1.02 0.65 0.59 0.41 0.10 0.14
Domestic EQ Financial SIM Financial A -2.19 -0.56 -0.52 -0.57 -0.49 -0.39 -4.63 -1.46 -1.28 -1.10 -0.99 0.24 0.33 0.21 -0.04 -0.06
Domestic EQ Financial Coronation Financial A -2.27 -0.23 -0.34 -0.38 -0.34 -0.27 -3.65 -1.05 -0.82 -0.83 -0.82 -0.89 0.60 0.16 0.03 0.02
Domestic EQ Financial STANLIB Financials A -2.39 -0.51 -0.50 -0.51 -0.44 -0.40 -3.87 -1.30 -1.16 -1.13 -1.14 -0.90 0.29 0.14 0.03 0.02
Domestic EQ General Afena Equity A1 1.89 -0.14 -0.08 N/A N/A N/A N/A N/A N/A N/A N/A 1.89 -0.14 -0.08 N/A N/A
Domestic EQ General Stewart Macro Equity FoF A 1.29 0.36 -0.07 N/A N/A N/A N/A N/A N/A N/A N/A 1.29 0.36 -0.07 N/A N/A
Domestic EQ General Huysamer Equity A1 1.08 0.04 -0.10 -0.03 N/A N/A N/A N/A N/A N/A N/A 1.08 0.04 -0.10 -0.03 N/A
Domestic EQ General PSG Konsult Creator FoF A 1.04 0.87 0.28 N/A N/A N/A N/A N/A N/A N/A N/A 1.04 0.87 0.28 N/A N/A
Domestic EQ General Element Islamic Equity A 0.81 -0.26 -0.11 -0.09 N/A N/A N/A N/A N/A N/A N/A 0.81 -0.26 -0.11 -0.09 N/A
Domestic EQ General Interneuron Capital Equity 0.77 -0.09 -0.51 -0.49 -0.49 N/A -0.56 -0.25 N/A N/A N/A 1.17 -0.06 -0.47 -0.52 -0.50
Domestic EQ General Personal Trust SA Equity 0.76 0.40 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.76 0.40 N/A N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 0.67 0.16 0.16 N/A N/A N/A N/A N/A N/A N/A N/A 0.67 0.16 0.16 N/A N/A
Domestic EQ General Oasis Crescent Equity 0.61 0.50 0.25 0.22 0.20 0.26 -0.15 0.59 0.51 0.74 0.83 1.36 0.41 0.00 -0.19 -0.12
Domestic EQ General Kagiso Islamic Equity 0.53 0.83 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.53 0.83 N/A N/A N/A
Domestic EQ General Kagiso Equity Alpha 0.52 0.49 0.24 0.16 0.15 N/A 0.79 -0.41 N/A N/A N/A 0.44 0.67 0.38 0.28 0.29
Domestic EQ General Allan Gray Equity A 0.33 0.70 0.40 0.31 0.35 0.44 -0.82 0.61 0.56 0.76 0.68 1.47 0.79 0.33 0.13 0.19
Domestic EQ General Prescient Eqty Quant A1 0.31 -0.16 -0.06 0.01 0.01 N/A 0.08 -0.08 -0.02 N/A N/A 0.40 -0.19 -0.07 0.01 0.00
Domestic EQ General MI-PLAN IP Beta Equity B2 0.30 0.19 -0.01 -0.11 N/A N/A N/A N/A N/A N/A N/A 0.30 0.19 -0.01 -0.11 N/A
Domestic EQ General SIM Top Choice Equity A1 0.30 0.73 0.45 0.39 N/A N/A N/A N/A N/A N/A N/A 0.30 0.73 0.45 0.39 N/A
Domestic EQ General Oasis General Equity 0.26 0.50 0.19 0.13 0.13 N/A -1.03 0.35 0.20 0.51 N/A 1.30 0.61 0.22 0.02 0.06
Domestic EQ General Old Mutual Albaraka Equity 0.20 0.45 0.23 0.08 0.07 0.22 1.45 1.19 0.97 1.01 1.12 -1.05 -0.29 -0.43 -0.61 -0.49
Domestic EQ General Cannon Equity A 0.20 -0.09 -0.08 -0.17 -0.12 N/A -0.49 N/A N/A N/A N/A 0.27 -0.09 -0.08 -0.17 -0.12
Domestic EQ General Element Earth Equity A 0.16 0.26 0.10 0.08 0.14 N/A -0.67 0.38 0.25 0.43 N/A 0.82 0.17 0.03 -0.02 0.02
Domestic EQ General PSG Alphen Equity FoF A 0.15 0.25 -0.18 -0.27 -0.24 N/A -0.79 0.37 -0.03 N/A N/A 0.80 0.18 -0.21 -0.39 -0.29
Domestic EQ General Prescient Eqty Active Quant A1 -0.02 0.39 0.19 0.07 N/A N/A N/A N/A N/A N/A N/A -0.02 0.39 0.19 0.07 N/A
Domestic EQ General Aylett Equity A3 -0.12 0.52 0.46 0.28 N/A N/A N/A N/A N/A N/A N/A -0.12 0.52 0.46 0.28 N/A
Domestic EQ General ABSA Growth FoF -0.13 -0.07 -0.34 -0.25 -0.24 -0.29 -1.07 -0.28 -0.34 -0.17 -0.33 0.82 0.15 -0.33 -0.55 -0.47
Domestic EQ General Discovery Equity -0.16 1.13 0.91 N/A N/A N/A N/A N/A N/A N/A N/A -0.16 1.13 0.91 N/A N/A
Domestic EQ General Community Growth Equity -0.21 -0.10 -0.09 -0.05 -0.06 -0.06 -1.15 -0.21 -0.14 -0.03 -0.11 0.73 0.02 0.02 -0.03 -0.10
Domestic EQ General Old Mutual High Yield Opp A -0.25 0.37 0.19 0.00 -0.02 0.20 -0.24 0.40 0.43 0.62 0.52 -0.26 0.34 0.17 -0.03 0.06
Domestic EQ General NFB Equity A2 -0.27 -0.49 -0.28 N/A N/A N/A N/A N/A N/A N/A N/A -0.27 -0.49 -0.28 N/A N/A
Domestic EQ General ABSA Select Equity -0.28 0.43 0.31 0.26 0.30 N/A -1.69 0.36 N/A N/A N/A 0.15 0.45 0.34 0.31 0.34
Domestic EQ General STANLIB Index R -0.29 -0.24 -0.11 -0.06 -0.05 -0.09 -0.87 -0.21 -0.26 -0.24 -0.24 0.29 -0.28 0.00 0.07 0.05
Domestic EQ General Nedgroup Inv Rainmaker A -0.29 0.47 0.34 0.33 0.33 0.47 -0.18 0.58 0.63 0.84 0.88 -0.41 0.35 0.12 0.01 0.07
Domestic EQ General Alphen Equity Builder -0.33 -0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.33 -0.23 N/A N/A N/A
Domestic EQ General SMMI Equity FoF A -0.36 0.20 -0.09 -0.18 -0.21 N/A -1.61 -0.07 -0.28 N/A N/A 0.14 0.31 0.01 -0.12 -0.09
Domestic EQ General FNB Growth -0.37 0.24 0.09 0.02 0.00 0.07 -0.91 0.14 0.26 0.33 0.27 0.17 0.35 0.00 -0.19 -0.14
Domestic EQ General Momentum MultiFocus FoF -0.40 0.04 -0.12 -0.17 -0.16 -0.13 -1.40 -0.27 -0.22 -0.06 -0.06 0.60 0.35 -0.01 -0.24 -0.16
Domestic EQ General FG Mercury Equity FoF A1 -0.42 0.32 -0.09 -0.33 -0.24 N/A N/A N/A N/A N/A N/A -0.42 0.32 -0.09 -0.33 -0.24
Domestic EQ General SIM General Equity R -0.42 0.16 0.01 -0.03 -0.04 -0.09 -1.68 -0.29 -0.25 -0.20 -0.30 0.84 0.60 0.32 0.19 0.20
Domestic EQ General Inv Solutions MM Equity A -0.44 0.02 -0.13 -0.21 -0.17 N/A -0.81 -0.08 -0.10 -0.18 N/A -0.14 0.09 -0.10 -0.21 -0.13
Domestic EQ General Momentum Aggressive Equity FoF B1 -0.44 0.16 -0.03 -0.16 -0.15 N/A -1.60 -0.08 0.04 0.00 N/A 0.48 0.35 -0.03 -0.27 -0.18
Domestic EQ General Investec Active Quants A -0.45 -0.07 -0.11 -0.18 -0.21 N/A -4.50 N/A N/A N/A N/A -0.05 -0.07 -0.11 -0.18 -0.21
Domestic EQ General Momentum Mod Equity FoF B1 -0.45 0.12 -0.04 -0.15 -0.14 N/A -1.39 -0.07 0.02 -0.02 N/A 0.30 0.27 -0.02 -0.22 -0.14
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.47 0.41 0.09 -0.11 N/A N/A N/A N/A N/A N/A N/A -0.47 0.41 0.09 -0.11 N/A
Domestic EQ General Valugro General Equity -0.48 -0.07 -0.14 -0.13 -0.14 N/A -0.75 N/A N/A N/A N/A -0.46 -0.07 -0.14 -0.13 -0.14
Domestic EQ General Metropolitan Multi-Manager Equity -0.50 0.65 0.36 N/A N/A N/A N/A N/A N/A N/A N/A -0.50 0.65 0.36 N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A -0.51 0.13 -0.03 -0.08 -0.07 -0.03 -1.10 -0.11 -0.12 -0.05 -0.10 0.08 0.37 0.14 0.04 0.07
Domestic EQ General Coris Capital General Equity -0.52 -0.10 -0.26 -0.33 -0.32 -0.30 -1.44 -0.58 -0.63 -0.63 -0.65 0.39 0.39 0.16 0.04 0.02
Domestic EQ General Coronation Equity R -0.52 0.29 0.10 0.05 0.03 0.05 -0.78 0.00 0.06 0.08 0.01 -0.27 0.59 0.23 0.14 0.16
Domestic EQ General SYmmETRY Equity FoF A -0.54 0.09 -0.08 -0.19 -0.17 N/A -1.17 -0.17 -0.20 -0.16 N/A 0.02 0.29 0.05 -0.10 -0.06

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Old Mutual Top Companies R -0.55 -0.17 -0.11 -0.13 -0.13 -0.07 -1.09 -0.20 -0.18 -0.03 -0.18 -0.01 -0.15 0.14 0.07 0.06
Domestic EQ General ABSA General R -0.56 0.08 -0.02 0.00 0.01 0.03 -0.89 -0.05 -0.08 -0.04 -0.04 -0.23 0.21 0.04 -0.02 0.03
Domestic EQ General Gryphon All Share Tracker -0.57 -0.40 -0.27 -0.20 -0.18 -0.25 -1.38 -0.54 -0.49 -0.53 -0.58 0.23 -0.26 -0.09 -0.07 -0.07
Domestic EQ General Investec Equity R -0.57 0.18 0.07 0.08 0.13 0.19 0.03 0.51 0.50 0.55 0.48 -1.18 -0.15 -0.22 -0.41 -0.36
Domestic EQ General STANLIB MM Equity A1 -0.59 -0.12 -0.24 -0.28 -0.26 -0.21 -1.16 -0.30 -0.30 -0.28 -0.27 -0.01 0.07 -0.14 -0.25 -0.17
Domestic EQ General RMB Equity R -0.61 0.12 0.04 -0.01 -0.02 0.02 -1.10 0.02 0.19 0.25 0.16 -0.12 0.21 -0.07 -0.21 -0.18
Domestic EQ General Nedgroup Inv Equity R -0.66 -0.10 -0.18 -0.19 -0.18 -0.17 -1.14 -0.22 -0.21 -0.14 -0.22 -0.17 0.02 -0.14 -0.13 -0.06
Domestic EQ General Lion of Africa General Equity -0.67 -0.23 -0.24 N/A N/A N/A N/A N/A N/A N/A N/A -0.67 -0.23 -0.24 N/A N/A
Domestic EQ General Indequity Technical -0.68 0.15 -0.19 -0.14 -0.15 N/A -2.84 -0.37 N/A N/A N/A -0.25 0.25 -0.22 -0.24 -0.24
Domestic EQ General Old Mutual Growth R -0.68 -0.02 0.08 0.03 0.02 0.02 -1.38 -0.13 -0.08 0.00 -0.16 0.02 0.09 0.37 0.24 0.22
Domestic EQ General Sasfin Equity -0.71 -0.21 -0.26 -0.18 -0.17 N/A N/A N/A N/A N/A N/A -0.71 -0.21 -0.26 -0.18 -0.17
Domestic EQ General Old Mutual Investors R -0.71 0.14 -0.06 -0.08 -0.08 -0.05 -0.99 0.03 -0.04 0.04 -0.04 -0.44 0.26 0.02 -0.06 -0.07
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A -0.74 0.67 0.35 N/A N/A N/A N/A N/A N/A N/A N/A -0.74 0.67 0.35 N/A N/A
Domestic EQ General Foord Equity R -0.80 0.40 0.21 -0.02 0.02 N/A -0.50 0.37 0.35 N/A N/A -0.98 0.42 0.20 0.04 0.15
Domestic EQ General Analytics Managed Equity A -0.82 0.09 -0.03 -0.15 -0.14 N/A -1.08 -0.05 -0.03 -0.09 N/A -0.61 0.20 0.03 -0.08 -0.03
Domestic EQ General Prudential Equity A -0.85 0.30 0.09 0.12 0.13 0.13 -0.97 0.01 -0.02 0.00 -0.01 -0.73 0.58 0.23 0.14 0.17
Domestic EQ General NeFG Equity -0.90 -0.28 -0.26 N/A N/A N/A N/A N/A N/A N/A N/A -0.90 -0.28 -0.26 N/A N/A
Domestic EQ General BJM Core Equity B1 -0.91 -0.07 -0.21 N/A N/A N/A N/A N/A N/A N/A N/A -0.91 -0.07 -0.21 N/A N/A
Domestic EQ General STANLIB SA Equity R -0.93 -0.36 -0.36 -0.34 -0.32 -0.31 -0.86 -0.10 -0.10 0.04 -0.03 -1.00 -0.63 -0.61 -0.74 -0.63
Domestic EQ General STANLIB Nationbuilder A -1.00 -0.90 -0.73 N/A N/A N/A N/A N/A N/A N/A N/A -1.00 -0.90 -0.73 N/A N/A
Domestic EQ General PSG Equity A -1.01 0.19 0.16 0.02 0.01 -0.14 -0.88 -0.18 0.20 0.21 -0.11 -1.13 0.57 0.19 -0.10 -0.02
Domestic EQ General Old Mutual Active Quant Equity A -1.04 0.01 -0.14 -0.15 -0.14 -0.11 -1.19 -0.12 -0.15 -0.12 -0.16 -0.89 0.14 -0.06 -0.14 -0.11
Domestic EQ General Metropolitan General Equity -1.11 -0.33 -0.29 -0.32 -0.31 -0.34 -1.14 -0.48 -0.42 -0.43 -0.50 -1.07 -0.18 -0.13 -0.19 -0.14
Domestic EQ General Capstone Active Equity FoF -1.17 0.43 0.23 0.17 0.17 N/A -6.00 N/A N/A N/A N/A -0.69 0.43 0.23 0.17 0.17
Domestic EQ General Imara Equity -1.22 -0.20 -0.02 N/A N/A N/A N/A N/A N/A N/A N/A -1.22 -0.20 -0.02 N/A N/A
Domestic EQ General STANLIB Equity R -1.26 -0.21 -0.34 -0.35 -0.34 -0.35 -1.19 -0.16 -0.21 -0.17 -0.17 -1.33 -0.25 -0.49 -0.61 -0.55
Domestic EQ General Marriott Dividend Growth R -1.28 -0.04 -0.15 -0.26 -0.19 -0.15 -1.46 -0.41 -0.40 -0.57 -0.64 -1.10 0.32 0.20 0.14 0.27
Domestic EQ General Harvard House General Equity -1.43 -0.29 -0.09 -0.12 N/A N/A N/A N/A N/A N/A N/A -1.43 -0.29 -0.09 -0.12 N/A
Domestic EQ General Tri-Linear Equity -1.57 -0.43 -0.33 -0.31 -0.31 -0.44 -1.32 -0.37 -0.36 -0.33 -0.42 -1.81 -0.48 -0.29 -0.44 -0.53
Domestic EQ General STANLIB Shari'ah Equity A -1.63 -0.92 -0.40 N/A N/A N/A N/A N/A N/A N/A N/A -1.63 -0.92 -0.40 N/A N/A
Domestic EQ General Hermes Equity A -1.65 0.19 0.15 0.06 0.12 N/A -13.59 N/A N/A N/A N/A -0.46 0.19 0.15 0.06 0.12
Domestic EQ General Sasfin Twenty Ten -1.67 0.50 -0.08 -0.36 -0.14 N/A N/A N/A N/A N/A N/A -1.67 0.50 -0.08 -0.36 -0.14
Domestic EQ General Verso LT SA Equity R -1.79 0.07 0.26 N/A N/A N/A N/A N/A N/A N/A N/A -1.79 0.07 0.26 N/A N/A
Domestic EQ General Maestro Equity A -2.35 0.13 -0.10 -0.32 -0.29 N/A -0.50 N/A N/A N/A N/A -2.54 0.13 -0.10 -0.32 -0.29
Domestic EQ General Efficient General Equity -2.65 -0.15 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A -2.65 -0.15 -0.15 N/A N/A
Domestic EQ General Lynx Opportunities FoF A1 -2.82 0.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A -2.82 0.42 N/A N/A N/A
Domestic EQ General 27Four Active Equity A1 -3.23 -0.25 -0.14 N/A N/A N/A N/A N/A N/A N/A N/A -3.23 -0.25 -0.14 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R -0.22 -0.19 -0.03 0.02 0.03 -0.05 -0.35 -0.24 -0.18 -0.07 -0.21 -0.08 -0.15 0.12 0.00 0.08
Domestic EQ Growth RMB Strategic Opportunities R -0.72 -0.18 -0.26 -0.34 -0.33 -0.24 -1.95 -0.68 -0.61 -0.62 -0.53 0.50 0.32 0.11 -0.06 -0.04
Domestic EQ Growth Investec Growth R -0.84 0.02 -0.04 -0.09 -0.10 -0.10 -0.70 0.03 0.23 0.31 0.13 -0.99 0.01 -0.15 -0.31 -0.29
Domestic EQ Growth SIM Growth R -0.93 -0.18 -0.18 -0.19 -0.22 -0.43 -1.74 -0.56 -0.47 -0.46 -0.65 -0.12 0.21 0.09 -0.13 -0.05
Domestic EQ Growth STANLIB Growth R -1.46 -0.13 -0.20 -0.27 -0.25 -0.32 -1.24 -0.44 -0.24 -0.13 -0.24 -1.68 0.17 -0.15 -0.50 -0.43
Domestic EQ Industrial SIM Industrial R 0.66 1.14 0.28 0.22 0.15 N/A 0.68 0.78 0.00 N/A N/A 0.65 1.29 0.50 0.29 0.39
Domestic EQ Industrial RMB Industrial -0.17 0.69 0.28 0.13 0.12 0.24 -0.47 0.24 0.27 0.23 0.27 0.12 1.14 0.38 0.09 0.15
Domestic EQ Industrial Coronation Industrial -0.47 0.79 0.31 0.16 0.17 0.31 -0.69 0.22 0.21 0.25 0.24 -0.25 1.36 0.53 0.32 0.44
Domestic EQ Industrial STANLIB Industrial R -0.86 0.55 0.19 0.07 0.11 0.08 -0.76 -0.24 -0.16 -0.19 -0.29 -0.97 1.34 0.63 0.24 0.33
Domestic EQ Industrial Old Mutual Industrial A -1.13 0.72 0.31 0.17 0.14 0.28 -1.11 0.41 0.48 0.46 0.37 -1.15 1.04 0.37 0.17 0.22
Domestic EQ Industrial Metropolitan Industrial -1.43 0.43 0.04 -0.19 -0.17 N/A -1.15 -0.35 -0.17 -0.30 N/A -1.66 1.05 0.32 -0.06 0.09
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.03 -0.18 -0.12 -0.07 -0.07 -0.10 -0.12 -0.11 -0.10 -0.11 -0.12 0.06 -0.25 -0.15 -0.08 -0.10
Domestic EQ Large Cap ABSA Rand Protector -0.09 0.11 0.13 0.21 0.23 N/A -0.43 0.10 -0.03 0.00 N/A 0.18 0.12 0.20 0.35 0.29
Domestic EQ Large Cap STANLIB ALSI 40 A -0.15 -0.12 -0.02 -0.01 -0.01 -0.07 -0.65 -0.03 -0.04 -0.09 -0.12 0.35 -0.22 -0.02 0.04 0.02
Domestic EQ Large Cap RMB Top 40 Index -0.29 -0.24 -0.12 -0.10 -0.09 -0.13 -0.83 -0.14 -0.17 -0.20 -0.19 0.24 -0.33 -0.12 -0.06 -0.07
Domestic EQ Large Cap SIM Index R -0.47 -0.19 -0.17 -0.15 -0.14 -0.18 -0.92 -0.17 -0.20 -0.23 -0.23 -0.01 -0.22 -0.18 -0.14 -0.16
Domestic EQ Large Cap Old Mutual Top 40 A -0.49 -0.23 -0.13 -0.09 -0.10 N/A -0.91 -0.12 -0.16 -0.17 N/A -0.11 -0.31 -0.14 -0.07 -0.10
Domestic EQ Large Cap Coronation Top 20 A -0.52 0.64 0.48 0.37 0.32 0.32 -0.19 0.77 0.57 0.58 0.62 -0.85 0.52 0.41 0.44 0.41
Domestic EQ Large Cap Cannon Core Companies -1.63 -0.10 0.05 -0.03 N/A N/A N/A N/A N/A N/A N/A -1.63 -0.10 0.05 -0.03 N/A
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1.75 0.90 0.80 0.82 0.77 0.75 1.95 1.47 1.15 1.55 1.54 1.55 0.33 0.48 0.51 0.38
Domestic EQ Res & Basic Ind Investec Commodity R 1.64 0.64 0.50 0.53 0.52 0.58 1.79 1.23 0.95 1.25 1.35 1.48 0.04 0.01 0.02 -0.03
Domestic EQ Res & Basic Ind RMB Resources 1.01 0.40 0.49 0.37 0.31 0.46 1.82 1.33 0.94 1.16 1.30 0.20 -0.54 0.08 0.06 -0.02
Domestic EQ Res & Basic Ind Coronation Resources 1.01 0.40 0.56 0.61 0.53 0.51 1.57 1.32 1.12 1.41 1.33 0.45 -0.52 -0.04 0.24 0.23
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.69 0.19 0.39 0.43 0.40 0.41 1.56 0.95 0.59 0.87 0.95 -0.19 -0.57 0.11 0.26 0.20
Domestic EQ Res & Basic Ind STANLIB Resources R 0.65 0.02 0.20 0.26 0.19 0.20 1.30 1.05 0.89 1.37 1.30 0.00 -1.00 -0.43 -0.36 -0.43
Domestic EQ Res & Basic Ind Metropolitan Resources 0.47 -0.18 0.27 0.35 0.29 0.30 2.13 0.77 0.66 1.01 1.09 -1.18 -1.13 -0.16 0.08 -0.01



Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 0.38 0.64 0.46 0.41 0.39 0.56 0.38 0.42 0.50 0.79 0.78 0.37 0.86 0.52 0.18 0.33
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.31 -0.31 -0.49 -0.50 -0.53 -0.75 0.78 0.00 -0.04 0.19 0.20 -0.17 -0.62 -1.03 -1.61 -1.34
Domestic EQ Smaller CompaniesSIM Small Cap R -0.05 0.30 0.32 0.29 0.25 0.22 0.34 0.08 0.31 0.61 0.50 -0.43 0.53 0.39 -0.09 0.09
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R -0.20 0.46 0.25 0.21 0.24 0.30 0.00 0.29 0.38 0.58 0.50 -0.39 0.62 0.12 -0.28 -0.06
Domestic EQ Smaller CompaniesCoronation Smaller Companies -0.21 0.46 0.16 0.00 -0.02 0.04 -0.07 0.05 0.03 0.37 0.27 -0.35 0.87 0.35 0.00 0.26
Domestic EQ Smaller CompaniesOld Mutual Small Companies R -0.24 0.37 0.10 0.03 0.02 0.07 0.59 0.00 0.02 0.23 0.19 -1.08 0.74 0.23 -0.19 -0.01
Domestic EQ Smaller CompaniesInvestec Emerging Companies R -0.73 0.60 0.21 0.08 0.04 0.09 -0.08 0.36 0.44 0.57 0.51 -1.38 0.84 0.04 -0.45 -0.23
Domestic EQ Value Cadiz Mastermind A 1.29 0.36 0.41 0.22 N/A N/A N/A N/A N/A N/A N/A 1.29 0.36 0.41 0.22 N/A
Domestic EQ Value SIM Value R 0.35 0.57 0.27 0.19 0.16 0.24 -0.76 0.42 0.21 0.38 0.33 1.47 0.72 0.53 0.31 0.30
Domestic EQ Value Investec Value R 0.33 1.07 0.75 0.52 0.52 0.82 0.34 1.06 1.14 1.41 1.39 0.33 1.08 0.66 0.42 0.47
Domestic EQ Value Nedgroup Inv Value R -0.04 0.73 0.54 0.40 0.41 0.64 -0.19 0.94 0.83 1.03 1.12 0.11 0.53 0.36 0.26 0.32
Domestic EQ Value Old Mutual Value R -0.31 0.27 0.07 -0.01 -0.04 0.09 -0.73 0.12 0.14 0.22 0.20 0.11 0.42 0.18 0.07 0.03
Domestic EQ Value RMB Value -0.70 0.34 0.24 0.16 0.16 0.38 -0.75 0.49 0.54 0.73 0.72 -0.64 0.18 0.13 -0.08 -0.11
Domestic EQ Value Prudential Dividend Maximiser A -0.86 0.26 0.05 0.15 0.18 0.19 -1.07 -0.02 -0.13 -0.08 -0.02 -0.65 0.54 0.19 0.20 0.22
Domestic EQ Value Metropolitan High Dividend -0.96 0.62 0.05 -0.20 -0.30 N/A -0.01 0.82 0.14 N/A N/A -1.33 0.55 0.19 0.03 0.01
Domestic EQ Value STANLIB Value A -1.38 0.25 0.03 0.09 0.07 0.18 -1.63 0.00 0.10 0.28 0.31 -1.12 0.49 0.12 0.02 0.02
Domestic EQ Value Dynamic Wealth Value -2.11 0.35 0.40 N/A N/A N/A N/A N/A N/A N/A N/A -2.11 0.35 0.40 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 2.44 -0.01 0.38 0.26 0.35 0.74 3.98 2.75 2.08 2.67 2.40 0.89 -2.77 -1.13 -0.60 -0.43
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1.36 -0.16 0.21 0.17 0.24 0.59 3.11 2.43 1.65 2.32 2.02 -0.39 -2.75 -0.92 -0.36 -0.28
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.38 0.28 -0.05 -0.23 -0.20 N/A N/A N/A N/A N/A N/A -0.38 0.28 -0.05 -0.23 -0.20
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      3.67 -0.54 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.67 -0.54 N/A N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      3.60 -0.47 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.60 -0.47 N/A N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.14 -0.25 -0.35 N/A N/A N/A N/A N/A N/A N/A N/A 1.14 -0.25 -0.35 N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.46 -0.03 0.00 N/A N/A N/A N/A N/A N/A N/A N/A 0.46 -0.03 0.00 N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.33 -0.28 -0.31 N/A N/A N/A N/A N/A N/A N/A N/A 0.33 -0.28 -0.31 N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.07 -0.13 -0.10 -0.08 -0.09 -0.12 -0.33 -0.12 -0.14 -0.19 -0.19 0.47 -0.15 -0.09 -0.04 -0.09
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.22 -0.05 -0.01 N/A N/A N/A N/A N/A N/A N/A N/A -0.22 -0.05 -0.01 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.38 0.69 0.12 0.10 0.13 N/A -1.15 -0.16 -0.45 N/A N/A 0.16 1.20 0.59 0.41 0.43
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.48 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.48 N/A N/A N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.55 -1.27 -0.28 -0.11 N/A N/A N/A N/A N/A N/A N/A -0.55 -1.27 -0.28 -0.11 N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.56 0.82 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.56 0.82 N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.74 -0.38 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.74 -0.38 N/A N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    -1.47 -0.19 -0.04 -0.05 N/A N/A N/A N/A N/A N/A N/A -1.47 -0.19 -0.04 -0.05 N/A
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    -1.52 1.86 1.24 N/A N/A N/A N/A N/A N/A N/A N/A -1.52 1.86 1.24 N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -1.99 -0.18 -0.27 -0.47 -0.45 N/A -4.77 -0.39 -0.55 N/A N/A -0.04 -0.06 -0.15 -0.40 -0.35

Total Number of Funds 0 151 150 142 119 107 75 0 103 97 93 85 75 0 151 150 142 119 107
Number of 'Winner' Funds 41 (27%) 86 (57%) 66 (46%) 51 (43%) 47 (44%) 39 (52%) 19 (18%) 46 (47%) 43 (46%) 43 (51%) 36 (48%) 64 (42%) 96 (64%) 75 (53%) 49 (41%) 47 (44%)
Number of 'Loser' Funds 110 (73%) 64 (43%) 76 (54%) 68 (57%) 60 (56%) 36 (48%) 84 (82%) 51 (53%) 50 (54%) 42 (49%) 39 (52%) 87 (58%) 54 (36%) 67 (47%) 70 (59%) 60 (56%)



Table A6.1 Mean Conditional Alphas on the basis of Gross Returns
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Mean Alpha Value -0.04 0.35 0.26 0.28 0.31 0.33 0.40 0.49 0.61 0.61 0.83 0.78 0.68 -0.22 0.24 0.11 0.06 0.07 0.09

Domestic EQ Financial Nedgroup Inv Financials R 0.26 0.70 0.41 0.39 0.49 0.49 0.35 1.39 1.06 0.55 0.78 0.66 0.49 -0.86 0.35 0.27 0.04 0.19 0.19
Domestic EQ Financial Coronation Financial A -0.07 0.31 0.34 0.36 0.48 0.48 0.30 1.75 1.02 0.74 0.84 0.72 0.52 -1.90 -0.40 -0.06 -0.14 0.08 0.02
Domestic EQ Financial STANLIB Financials A -0.14 0.36 0.17 0.23 0.36 0.38 0.21 1.08 0.75 0.26 0.45 0.46 0.25 -1.35 -0.03 0.08 -0.04 0.15 0.09
Domestic EQ Financial SIM Financial A -0.15 0.44 0.32 0.32 0.38 0.38 0.24 0.84 0.81 0.50 0.63 0.61 0.44 -1.14 0.07 0.13 0.00 0.11 0.04
Domestic EQ Financial Old Mutual Financial Servs R -0.27 0.43 0.24 0.35 0.47 0.47 0.20 0.60 0.77 0.35 0.66 0.57 0.34 -1.14 0.09 0.14 -0.04 0.08 0.05
Domestic EQ Financial RMB Financial Services A -0.27 0.34 0.14 0.19 0.28 0.27 0.10 0.69 0.60 0.17 0.40 0.31 0.15 -1.24 0.09 0.10 -0.09 0.08 0.05
Domestic EQ General Element Islamic Equity A 0.87 0.50 0.13 0.25 0.15 N/A N/A N/A N/A N/A N/A N/A N/A 0.87 0.50 0.13 0.25 0.15 N/A
Domestic EQ General Element Earth Equity A 0.78 0.69 0.52 0.50 0.46 0.47 N/A 1.20 0.89 0.81 1.01 1.21 N/A 0.44 0.53 0.29 0.21 0.22 0.29
Domestic EQ General Hermes Equity A 0.66 0.69 0.42 0.20 0.23 0.26 N/A 2.74 1.63 N/A N/A N/A N/A 0.45 0.59 0.42 0.20 0.23 0.26
Domestic EQ General Valugro General Equity 0.50 0.21 0.00 0.01 0.02 -0.09 N/A 0.40 0.08 N/A N/A N/A N/A 0.51 0.23 0.00 0.01 0.02 -0.09
Domestic EQ General STANLIB Shari'ah Equity A 0.46 0.51 0.02 -0.08 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.46 0.51 0.02 -0.08 N/A N/A
Domestic EQ General FNB Growth 0.43 0.78 0.68 0.63 0.60 0.54 0.44 1.26 1.40 1.15 1.34 1.20 0.99 -0.40 0.17 0.22 -0.03 -0.06 -0.04
Domestic EQ General ABSA Select Equity 0.42 0.76 0.46 0.47 0.48 0.49 N/A 0.86 1.20 0.47 N/A N/A N/A 0.27 0.63 0.46 0.46 0.49 0.47
Domestic EQ General Interneuron Capital Equity 0.38 0.12 -0.27 -0.29 -0.30 -0.24 N/A 0.16 0.77 -0.49 N/A N/A N/A 0.46 -0.07 -0.22 -0.26 -0.28 -0.24
Domestic EQ General Old Mutual Albaraka Equity 0.37 0.69 0.53 0.41 0.34 0.37 0.64 0.62 1.40 1.36 1.32 1.47 1.52 0.13 -0.02 -0.30 -0.41 -0.46 -0.40
Domestic EQ General ABSA General R 0.35 0.45 0.35 0.38 0.40 0.39 0.32 0.50 0.59 0.48 0.62 0.57 0.46 0.20 0.31 0.23 0.14 0.15 0.19
Domestic EQ General Community Growth Equity 0.31 0.30 0.29 0.33 0.38 0.36 0.29 0.59 0.38 0.48 0.68 0.69 0.55 0.04 0.22 0.10 0.06 0.09 0.01
Domestic EQ General Investec Equity R 0.30 0.36 0.48 0.50 0.51 0.48 0.46 0.59 0.90 1.02 1.29 1.23 1.06 0.01 -0.17 -0.05 -0.09 -0.18 -0.17
Domestic EQ General Old Mutual Growth R 0.28 0.50 0.50 0.52 0.56 0.53 0.45 0.52 0.52 0.64 0.92 0.89 0.64 0.04 0.47 0.37 0.23 0.28 0.24
Domestic EQ General SIM General Equity R 0.24 0.39 0.23 0.31 0.38 0.37 0.24 0.33 0.35 0.17 0.48 0.46 0.24 0.15 0.43 0.29 0.15 0.24 0.23
Domestic EQ General RMB Equity R 0.23 0.67 0.58 0.60 0.60 0.55 0.40 0.93 1.29 1.01 1.29 1.18 0.93 -0.48 0.06 0.15 -0.05 -0.07 -0.09
Domestic EQ General Coronation Equity R 0.22 0.43 0.46 0.49 0.54 0.53 0.45 1.27 0.88 0.73 0.87 0.78 0.63 -0.83 -0.01 0.19 0.16 0.25 0.24
Domestic EQ General Alphen Equity Builder 0.22 0.48 -0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.22 0.48 -0.23 N/A N/A N/A
Domestic EQ General Foord Equity R 0.18 0.53 0.44 0.40 0.32 0.31 N/A 0.73 0.56 0.63 0.74 N/A N/A -0.18 0.51 0.33 0.22 0.20 0.24
Domestic EQ General PSG Equity A 0.17 0.29 0.31 0.33 0.37 0.36 0.24 0.98 0.70 0.54 0.74 0.80 0.47 -0.63 -0.12 0.07 -0.06 -0.11 -0.03
Domestic EQ General Allan Gray Equity A 0.16 0.50 0.68 0.59 0.55 0.60 0.82 0.25 1.04 1.19 1.13 1.28 1.22 0.07 -0.03 0.17 0.11 0.19 0.33
Domestic EQ General Kagiso Equity Alpha 0.16 0.62 0.20 0.22 0.28 0.37 N/A 1.56 1.70 -0.31 N/A N/A N/A -0.26 0.29 0.30 0.29 0.39 0.46
Domestic EQ General Old Mutual Top Companies R 0.12 0.30 0.29 0.33 0.35 0.31 0.27 0.34 0.40 0.45 0.77 0.70 0.44 -0.10 0.20 0.12 0.06 0.12 0.11
Domestic EQ General Gryphon All Share Tracker 0.12 -0.10 -0.24 -0.16 -0.06 -0.06 -0.16 -0.12 -0.33 -0.48 -0.35 -0.22 -0.29 0.35 0.13 -0.01 -0.02 -0.04 -0.07
Domestic EQ General Prudential Equity A 0.10 0.46 0.56 0.60 0.67 0.66 0.52 0.56 0.68 0.73 0.95 0.85 0.70 -0.36 0.25 0.39 0.26 0.28 0.29
Domestic EQ General Old Mutual Active Quant Equity A 0.09 0.21 0.19 0.21 0.26 0.24 0.22 0.27 0.34 0.33 0.54 0.52 0.39 -0.08 0.09 0.04 -0.06 -0.02 -0.02
Domestic EQ General Analytics Managed Equity A 0.09 0.31 0.25 0.26 0.20 0.18 N/A 0.57 0.44 0.40 0.59 0.39 N/A -0.31 0.20 0.13 0.04 0.05 0.05
Domestic EQ General Nedgroup Inv Rainmaker A 0.09 0.69 0.93 0.90 0.87 0.83 0.88 0.53 1.09 1.50 1.67 1.63 1.53 -0.35 0.29 0.36 0.22 0.21 0.26
Domestic EQ General Huysamer Equity A1 0.09 0.31 0.00 -0.11 -0.08 N/A N/A N/A N/A N/A N/A N/A N/A 0.09 0.31 0.00 -0.11 -0.08 N/A
Domestic EQ General Indequity Technical 0.08 -0.30 -0.10 -0.07 -0.11 -0.05 N/A 0.33 0.04 0.03 N/A N/A N/A 0.03 -0.36 -0.13 -0.16 -0.16 -0.14
Domestic EQ General Prescient Eqty Quant A1 0.05 -0.07 -0.12 -0.09 -0.06 -0.06 N/A -0.23 -0.21 -0.21 -0.23 N/A N/A 0.17 -0.02 -0.08 -0.04 -0.04 -0.06
Domestic EQ General Oasis Crescent Equity 0.05 0.58 0.57 0.64 0.64 0.64 0.72 0.49 0.74 0.94 1.15 1.24 1.27 -0.39 0.42 0.21 0.14 0.12 0.15
Domestic EQ General STANLIB Index R 0.04 0.02 -0.02 -0.02 0.01 -0.01 -0.04 -0.66 -0.28 -0.17 -0.13 -0.10 -0.11 0.74 0.32 0.13 0.07 0.05 0.02
Domestic EQ General Inv Solutions MM Equity A 0.02 0.29 0.28 0.27 0.20 0.20 N/A 0.72 0.73 0.64 0.85 0.54 N/A -0.57 -0.07 -0.01 -0.08 -0.08 -0.01
Domestic EQ General Coris Capital General Equity 0.02 -0.02 -0.07 -0.01 0.05 0.04 -0.03 0.13 -0.10 -0.22 -0.01 0.01 -0.10 -0.10 0.05 0.08 -0.01 0.04 0.01
Domestic EQ General STANLIB SA Equity R 0.01 0.31 0.12 0.13 0.12 0.09 0.03 0.32 0.62 0.47 0.69 0.65 0.50 -0.30 0.01 -0.23 -0.34 -0.50 -0.47
Domestic EQ General Aylett Equity A3 0.01 0.75 0.35 0.39 0.44 N/A N/A N/A N/A N/A N/A N/A N/A 0.01 0.75 0.35 0.39 0.44 N/A
Domestic EQ General Old Mutual Investors R 0.01 0.20 0.20 0.29 0.32 0.30 0.26 0.43 0.46 0.44 0.73 0.68 0.51 -0.41 -0.07 -0.03 -0.06 0.01 -0.02
Domestic EQ General Oasis General Equity -0.03 0.53 0.53 0.60 0.59 0.59 N/A 0.86 0.92 0.87 1.18 1.24 N/A -0.78 0.23 0.26 0.21 0.22 0.22
Domestic EQ General SYmmETRY Equity FoF A -0.05 0.19 0.17 0.15 0.11 0.11 N/A 0.00 0.23 0.29 0.39 0.34 N/A -0.10 0.16 0.08 -0.01 0.00 0.04
Domestic EQ General Sasfin Equity -0.06 0.01 -0.25 -0.35 -0.26 -0.24 N/A N/A N/A N/A N/A N/A N/A -0.06 0.01 -0.25 -0.35 -0.26 -0.24
Domestic EQ General Afena Equity A1 -0.07 0.57 0.19 0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.07 0.57 0.19 0.05 N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A -0.07 0.27 0.25 0.31 0.35 0.34 0.31 0.06 0.34 0.39 0.62 0.60 0.45 -0.19 0.20 0.11 0.07 0.13 0.15
Domestic EQ General Personal Trust SA Equity -0.09 0.86 0.70 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.09 0.86 0.70 N/A N/A N/A
Domestic EQ General STANLIB MM Equity A1 -0.10 0.22 0.12 0.13 0.12 0.11 0.10 0.22 0.43 0.26 0.43 0.36 0.24 -0.43 0.01 -0.03 -0.13 -0.13 -0.06
Domestic EQ General Momentum Aggressive Equity FoF B1 -0.11 0.32 0.39 0.40 0.33 0.33 N/A 0.79 0.72 0.73 0.99 0.80 N/A -0.87 -0.01 0.11 -0.02 -0.05 0.02
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.12 -0.06 -0.02 0.07 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.12 -0.06 -0.02 0.07 N/A N/A
Domestic EQ General Marriott Dividend Growth R -0.13 0.37 0.31 0.34 0.42 0.44 0.36 0.62 0.58 0.46 0.69 0.56 0.27 -0.87 0.17 0.17 0.05 0.22 0.43

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Old Mutual High Yield Opp A -0.13 0.73 0.68 0.71 0.72 0.71 0.87 0.47 1.35 1.38 1.76 1.75 1.53 -0.73 0.11 -0.02 -0.15 0.02 0.18
Domestic EQ General Momentum MultiFocus FoF -0.15 0.21 0.34 0.42 0.45 0.43 0.37 0.63 0.38 0.52 0.77 0.80 0.67 -0.93 0.03 0.16 0.06 0.03 0.06
Domestic EQ General PSG Alphen Equity FoF A -0.15 0.31 0.36 0.41 0.23 0.18 N/A 0.44 0.62 0.89 1.54 N/A N/A -0.56 0.09 0.04 -0.13 -0.17 -0.06
Domestic EQ General Momentum Mod Equity FoF B1 -0.15 0.28 0.34 0.36 0.30 0.29 N/A 0.60 0.62 0.65 0.92 0.71 N/A -0.80 0.01 0.09 0.00 -0.02 0.04
Domestic EQ General STANLIB Equity R -0.16 -0.04 -0.09 -0.01 0.04 0.02 -0.03 0.17 0.11 0.06 0.32 0.33 0.27 -0.49 -0.18 -0.23 -0.34 -0.39 -0.36
Domestic EQ General Tri-Linear Equity -0.16 0.11 -0.05 0.02 0.14 0.14 -0.05 0.71 0.46 0.23 0.43 0.39 0.22 -1.03 -0.24 -0.33 -0.36 -0.26 -0.33
Domestic EQ General SMMI Equity FoF A -0.18 0.33 0.17 0.11 0.09 0.07 N/A 0.26 0.79 0.59 0.81 N/A N/A -0.35 0.15 0.00 -0.09 -0.03 -0.02
Domestic EQ General Imara Equity -0.18 0.57 0.35 0.29 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.18 0.57 0.35 0.29 N/A N/A
Domestic EQ General Investec Active Quants A -0.20 0.21 0.11 0.15 0.05 0.01 N/A 1.08 0.75 N/A N/A N/A N/A -0.39 0.16 0.11 0.15 0.05 0.01
Domestic EQ General Verso LT SA Equity R -0.23 1.39 0.78 0.51 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.23 1.39 0.78 0.51 N/A N/A
Domestic EQ General Capstone Active Equity FoF -0.29 0.03 0.10 0.01 0.14 0.14 N/A 0.23 -0.23 N/A N/A N/A N/A -0.36 0.06 0.10 0.01 0.14 0.14
Domestic EQ General Harvard House General Equity -0.29 0.52 0.21 0.03 -0.03 N/A N/A N/A N/A N/A N/A N/A N/A -0.29 0.52 0.21 0.03 -0.03 N/A
Domestic EQ General SIM Top Choice Equity A1 -0.32 0.17 0.20 -0.01 0.22 N/A N/A N/A N/A N/A N/A N/A N/A -0.32 0.17 0.20 -0.01 0.22 N/A
Domestic EQ General Nedgroup Inv Equity R -0.34 0.01 0.08 0.13 0.18 0.19 0.14 -0.26 0.06 0.28 0.49 0.50 0.36 -0.42 -0.03 -0.12 -0.23 -0.15 -0.11
Domestic EQ General FG Mercury Equity FoF A1 -0.35 0.05 0.08 0.00 -0.02 0.03 N/A 0.95 N/A N/A N/A N/A N/A -0.42 0.05 0.08 0.00 -0.02 0.03
Domestic EQ General ABSA Growth FoF -0.38 0.05 0.12 0.29 0.32 0.28 0.16 -0.14 0.12 0.36 0.73 0.68 0.42 -0.62 -0.03 -0.13 -0.09 -0.18 -0.15
Domestic EQ General Lion of Africa General Equity -0.46 -0.02 -0.14 -0.22 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.46 -0.02 -0.14 -0.22 N/A N/A
Domestic EQ General MI-PLAN IP Beta Equity B2 -0.49 0.11 0.03 0.01 -0.03 N/A N/A N/A N/A N/A N/A N/A N/A -0.49 0.11 0.03 0.01 -0.03 N/A
Domestic EQ General Cannon Equity A -0.50 0.51 0.23 0.10 0.06 0.01 N/A 1.28 0.58 N/A N/A N/A N/A -0.68 0.50 0.23 0.10 0.06 0.01
Domestic EQ General Metropolitan General Equity -0.51 -0.10 -0.13 -0.08 -0.01 -0.02 -0.10 -0.57 -0.21 -0.18 0.00 0.03 -0.09 -0.45 0.00 -0.08 -0.18 -0.14 -0.14
Domestic EQ General Prescient Eqty Active Quant A1 -0.56 0.12 0.07 0.11 0.10 N/A N/A N/A N/A N/A N/A N/A N/A -0.56 0.12 0.07 0.11 0.10 N/A
Domestic EQ General Metropolitan Multi-Manager Equity -0.61 0.48 0.14 0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.61 0.48 0.14 0.23 N/A N/A
Domestic EQ General NeFG Equity -0.63 0.46 0.04 -0.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.63 0.46 0.04 -0.10 N/A N/A
Domestic EQ General Stewart Macro Equity FoF A -0.69 0.03 -0.05 -0.07 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.69 0.03 -0.05 -0.07 N/A N/A
Domestic EQ General BJM Core Equity B1 -0.73 0.17 -0.08 -0.07 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.73 0.17 -0.08 -0.07 N/A N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A -0.79 0.30 -0.01 0.14 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.79 0.30 -0.01 0.14 N/A N/A
Domestic EQ General Efficient General Equity -0.79 0.55 0.11 0.09 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.79 0.55 0.11 0.09 N/A N/A
Domestic EQ General Sasfin Twenty Ten -0.82 0.64 0.04 -0.22 -0.15 -0.03 N/A N/A N/A N/A N/A N/A N/A -0.82 0.64 0.04 -0.22 -0.15 -0.03
Domestic EQ General Lynx Opportunities FoF A1 -0.82 0.45 0.15 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.82 0.45 0.15 N/A N/A N/A
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.87 -0.17 0.02 -0.01 -0.03 N/A N/A N/A N/A N/A N/A N/A N/A -0.87 -0.17 0.02 -0.01 -0.03 N/A
Domestic EQ General Discovery Equity -0.91 0.13 0.23 0.51 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.91 0.13 0.23 0.51 N/A N/A
Domestic EQ General Maestro Equity A -0.91 0.19 0.16 0.13 0.07 -0.09 N/A -0.44 -0.30 N/A N/A N/A N/A -0.96 0.24 0.16 0.13 0.07 -0.09
Domestic EQ General NFB Equity A2 -0.93 0.17 -0.02 -0.11 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.93 0.17 -0.02 -0.11 N/A N/A
Domestic EQ General Kagiso Islamic Equity -1.01 0.58 0.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.01 0.58 0.42 N/A N/A N/A
Domestic EQ General 27Four Active Equity A1 -1.08 0.15 0.13 0.09 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.08 0.15 0.13 0.09 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A -1.51 -0.12 -0.03 0.11 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.51 -0.12 -0.03 0.11 N/A N/A
Domestic EQ General STANLIB Nationbuilder A -1.78 -0.22 -0.98 -0.99 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.78 -0.22 -0.98 -0.99 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 0.98 0.87 0.64 0.66 0.78 0.74 0.50 1.51 0.89 0.78 1.09 1.05 0.76 0.44 0.85 0.50 0.23 0.20 0.28
Domestic EQ Growth SIM Growth R 0.20 0.32 0.06 0.21 0.39 0.38 0.06 0.29 0.18 -0.06 0.27 0.30 -0.01 0.11 0.47 0.18 0.04 0.04 0.08
Domestic EQ Growth STANLIB Growth R -0.13 0.42 0.29 0.43 0.47 0.45 0.24 0.44 0.76 0.63 1.00 0.86 0.61 -0.70 0.07 -0.05 -0.13 -0.23 -0.26
Domestic EQ Growth RMB Strategic Opportunities R -0.20 0.43 0.17 0.19 0.23 0.20 0.11 0.04 0.49 0.10 0.33 0.26 0.16 -0.45 0.37 0.24 0.07 0.10 0.09
Domestic EQ Growth Investec Growth R -0.23 0.04 0.17 0.20 0.25 0.25 0.22 0.31 0.37 0.54 0.69 0.71 0.53 -0.77 -0.28 -0.20 -0.18 -0.17 -0.22
Domestic EQ Industrial SIM Industrial R 0.60 0.93 0.67 0.53 0.52 0.45 N/A 1.52 1.37 1.00 1.43 N/A N/A 0.19 0.76 0.54 0.35 0.42 0.50
Domestic EQ Industrial Metropolitan Industrial 0.34 0.60 0.67 0.57 0.56 0.57 N/A 0.56 0.86 0.92 1.16 1.00 N/A 0.17 0.39 0.48 0.15 0.18 0.30
Domestic EQ Industrial RMB Industrial 0.24 1.02 0.95 0.90 0.92 0.88 0.85 0.76 1.49 1.35 1.55 1.43 1.29 -0.27 0.55 0.55 0.30 0.34 0.39
Domestic EQ Industrial Old Mutual Industrial A 0.16 0.86 0.92 0.90 0.94 0.89 0.91 1.01 1.55 1.43 1.72 1.62 1.40 -0.69 0.17 0.40 0.21 0.33 0.34
Domestic EQ Industrial Coronation Industrial -0.15 0.87 0.93 0.94 0.95 0.94 0.96 0.15 1.33 1.31 1.60 1.50 1.30 -0.45 0.40 0.54 0.34 0.44 0.58
Domestic EQ Industrial STANLIB Industrial R -0.22 0.57 0.61 0.69 0.78 0.77 0.65 0.26 0.78 0.71 1.00 0.93 0.64 -0.71 0.37 0.51 0.45 0.52 0.57
Domestic EQ Large Cap STANLIB ALSI 40 A 0.24 -0.01 -0.12 -0.07 -0.04 -0.06 -0.10 -0.34 -0.22 -0.27 -0.18 -0.10 -0.13 0.83 0.20 0.03 0.00 -0.01 -0.07
Domestic EQ Large Cap RMB Top 40 Index 0.19 -0.09 -0.18 -0.15 -0.15 -0.16 -0.18 -0.29 -0.31 -0.33 -0.28 -0.23 -0.23 0.66 0.14 -0.04 -0.08 -0.10 -0.14
Domestic EQ Large Cap Kagiso Top 40 Tracker 0.01 -0.14 -0.18 -0.17 -0.16 -0.16 -0.17 -0.01 -0.11 -0.20 -0.21 -0.20 -0.20 0.04 -0.17 -0.17 -0.12 -0.14 -0.15
Domestic EQ Large Cap Coronation Top 20 A 0.00 0.55 0.62 0.69 0.61 0.57 0.51 0.95 1.05 0.89 1.02 0.71 0.67 -0.96 0.05 0.35 0.34 0.45 0.38
Domestic EQ Large Cap Old Mutual Top 40 A -0.03 -0.24 -0.20 -0.16 -0.13 -0.15 N/A -0.62 -0.38 -0.31 -0.27 -0.21 N/A 0.53 -0.11 -0.11 -0.11 -0.11 -0.14
Domestic EQ Large Cap ABSA Rand Protector -0.10 0.03 0.00 0.05 0.12 0.12 N/A -1.61 -0.41 -0.34 -0.28 -0.01 N/A 1.19 0.39 0.28 0.29 0.32 0.26
Domestic EQ Large Cap SIM Index R -0.23 -0.31 -0.28 -0.23 -0.20 -0.20 -0.24 -0.60 -0.46 -0.40 -0.36 -0.30 -0.30 0.13 -0.16 -0.16 -0.15 -0.15 -0.18
Domestic EQ Large Cap Cannon Core Companies -0.64 0.51 0.20 0.20 0.02 N/A N/A N/A N/A N/A N/A N/A N/A -0.64 0.51 0.20 0.20 0.02 N/A
Domestic EQ Res & Basic Ind STANLIB Resources R 0.58 0.07 -0.08 0.05 -0.09 -0.09 0.08 0.12 0.16 0.26 0.28 0.39 0.48 1.04 -0.02 -0.42 -0.10 -0.23 -0.40
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 0.35 0.49 0.42 0.61 0.47 0.44 0.57 -0.41 0.06 0.46 0.57 0.73 0.81 1.12 0.93 0.39 0.74 0.60 0.41
Domestic EQ Res & Basic Ind Metropolitan Resources 0.33 0.03 0.11 0.07 -0.10 -0.11 0.07 -0.33 -0.37 0.18 -0.14 -0.02 0.19 0.99 0.42 0.05 0.27 0.13 -0.02
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.30 0.12 0.16 0.25 0.13 0.12 0.26 -0.75 -0.46 -0.03 -0.08 0.06 0.26 1.34 0.70 0.36 0.55 0.37 0.22
Domestic EQ Res & Basic Ind Investec Commodity R 0.27 0.23 0.36 0.42 0.29 0.28 0.44 0.21 0.34 0.54 0.41 0.54 0.76 0.32 0.11 0.18 0.48 0.28 0.17
Domestic EQ Res & Basic Ind Coronation Resources 0.23 0.28 0.32 0.39 0.28 0.29 0.40 -0.27 0.14 0.55 0.59 0.59 0.61 0.72 0.41 0.08 0.18 0.22 0.28
Domestic EQ Res & Basic Ind RMB Resources 0.22 0.39 0.45 0.42 0.19 0.15 0.34 -0.64 0.08 0.55 0.28 0.34 0.58 1.07 0.70 0.36 0.64 0.39 0.14



Domestic EQ Smaller CompaniesSIM Small Cap R 0.87 1.32 1.15 1.05 1.12 1.09 1.00 1.22 1.60 1.81 1.92 1.82 1.56 0.51 1.04 0.50 0.19 0.20 0.37
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.51 0.80 0.34 0.31 0.48 0.44 0.16 1.57 1.30 1.37 1.66 1.53 1.26 -0.55 0.30 -0.68 -1.16 -1.24 -1.05
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 0.41 1.04 0.97 0.88 0.96 0.93 0.82 1.09 1.22 1.44 1.65 1.62 1.32 -0.26 0.85 0.50 0.13 0.13 0.32
Domestic EQ Smaller CompaniesCoronation Smaller Companies 0.38 0.81 0.83 0.89 0.86 0.83 0.78 0.81 0.77 1.20 1.60 1.50 1.17 -0.06 0.85 0.46 0.14 0.17 0.43
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 0.27 1.54 1.40 1.38 1.36 1.31 1.28 1.05 1.74 1.92 2.16 2.01 1.78 -0.51 1.35 0.88 0.70 0.67 0.84
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 0.16 1.08 1.08 1.12 1.18 1.16 1.10 0.86 1.30 1.66 1.95 1.96 1.72 -0.53 0.87 0.51 0.33 0.25 0.39
Domestic EQ Smaller CompaniesInvestec Emerging Companies R -0.09 0.98 1.12 1.09 1.09 1.03 0.88 0.55 1.03 1.61 1.84 1.74 1.46 -0.74 0.94 0.62 0.38 0.22 0.28
Domestic EQ Value STANLIB Value A 0.66 0.88 0.73 0.75 0.84 0.81 0.83 1.54 1.41 1.33 1.53 1.50 1.35 -0.22 0.35 0.14 0.15 0.27 0.25
Domestic EQ Value SIM Value R 0.51 0.90 0.73 0.84 0.90 0.86 0.78 1.11 1.12 1.13 1.61 1.46 1.22 -0.10 0.68 0.34 0.20 0.36 0.38
Domestic EQ Value RMB Value 0.39 1.08 0.98 0.97 0.91 0.84 0.85 1.05 1.57 1.55 1.79 1.75 1.60 -0.27 0.58 0.40 0.37 0.30 0.13
Domestic EQ Value Nedgroup Inv Value R 0.34 1.19 1.05 0.98 0.87 0.89 1.11 0.74 1.69 1.65 1.64 1.66 1.68 -0.06 0.69 0.46 0.40 0.41 0.48
Domestic EQ Value Investec Value R 0.31 0.89 1.21 1.19 1.17 1.18 1.45 1.78 1.99 2.19 2.47 2.55 2.41 -1.17 -0.20 0.22 0.19 0.38 0.51
Domestic EQ Value Prudential Dividend Maximiser A 0.13 0.37 0.57 0.60 0.67 0.67 0.54 0.23 0.43 0.71 0.89 0.79 0.69 0.02 0.32 0.42 0.28 0.31 0.36
Domestic EQ Value Old Mutual Value R -0.15 0.67 0.57 0.60 0.62 0.58 0.58 0.51 1.02 1.07 1.32 1.25 1.09 -0.81 0.32 0.07 0.02 0.12 0.10
Domestic EQ Value Metropolitan High Dividend -0.20 0.31 0.28 0.11 0.05 0.08 N/A 1.01 1.34 1.00 1.34 N/A N/A -0.69 -0.11 -0.01 -0.20 -0.05 -0.08
Domestic EQ Value Cadiz Mastermind A -0.92 0.47 0.00 -0.10 0.12 N/A N/A N/A N/A N/A N/A N/A N/A -0.92 0.47 0.00 -0.10 0.12 N/A
Domestic EQ Value Dynamic Wealth Value -1.05 0.66 0.38 0.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.05 0.66 0.38 0.32 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 2.15 0.34 0.42 0.13 -0.57 -0.46 0.49 -0.28 0.02 1.08 0.50 0.49 0.68 4.58 0.66 -0.23 0.04 -0.07 0.30
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1.41 -0.16 0.17 -0.11 -0.70 -0.60 0.28 -1.40 -0.69 0.68 0.18 0.26 0.41 4.21 0.36 -0.33 -0.07 -0.15 0.14
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.59 -0.29 -0.07 -0.16 -0.11 -0.07 N/A N/A N/A N/A N/A N/A N/A -0.59 -0.29 -0.07 -0.16 -0.11 -0.07
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.56 -0.34 -0.48 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.56 -0.34 -0.48 N/A N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    1.47 0.27 -0.01 0.17 -0.05 N/A N/A N/A N/A N/A N/A N/A N/A 1.47 0.27 -0.01 0.17 -0.05 N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0.29 -0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.29 -0.05 N/A N/A N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.21 -0.14 -0.21 -0.15 -0.16 -0.17 -0.21 0.29 -0.11 -0.27 -0.22 -0.30 -0.28 0.13 -0.17 -0.15 -0.12 -0.10 -0.13
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.10 -0.50 -0.47 -0.47 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.10 -0.50 -0.47 -0.47 N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.08 -0.06 -0.07 -0.05 -0.11 N/A N/A N/A N/A N/A N/A N/A N/A 0.08 -0.06 -0.07 -0.05 -0.11 N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.05 -0.39 -0.34 -0.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.05 -0.39 -0.34 -0.30 N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.05 0.01 0.14 0.15 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.05 0.01 0.14 0.15 N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.05 0.22 0.20 0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.05 0.22 0.20 0.05 N/A N/A
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.08 1.06 0.87 0.89 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.08 1.06 0.87 0.89 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.26 0.22 0.34 0.30 0.22 0.25 N/A -0.21 0.39 0.49 1.07 N/A N/A -0.29 0.09 0.25 0.08 0.24 0.34
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.30 0.91 0.75 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.30 0.91 0.75 N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.61 0.15 0.02 0.25 0.10 0.03 N/A 1.32 0.76 0.46 1.24 N/A N/A -2.05 -0.28 -0.25 -0.31 -0.20 -0.15
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.96 -0.17 -0.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.96 -0.17 -0.80 N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -1.85 -0.96 -0.47 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.85 -0.96 -0.47 N/A N/A N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 76 (50%) 125 (83%)114 (76%)109 (77%) 94 (79%) 86 (80%) 64 (85%) 82 (79%) 86 (83%) 81 (84%) 80 (86%) 75 (88%) 65 (87%) 50 (33%) 112 (74%)100 (67%) 81 (57%) 72 (61%) 68 (64%)
Number of 'Loser' Funds 75 (50%) 26 (17%) 36 (24%) 33 (23%) 25 (21%) 21 (20%) 11 (15%) 22 (21%) 17 (17%) 16 (16%) 13 (14%) 10 (12%) 10 (13%) 101 (67%) 39 (26%) 50 (33%) 61 (43%) 47 (39%) 39 (36%)



Table A1.2 Nominal Mean Net Returns (% per evaluation interval) - Values in bold show superior performance to JSE All Share Index

Unit Trust Sub-Category Unit Trust Name
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JSE ALL Share Index 4.76 9.78 20.14 42.76 113.19 165.44 429.69 5.50 10.97 22.62 39.59 86.84 160.73 4.01 8.59 17.66 29.62 57.30 103.16

Mean Nominal Unit Trust Return 4.43 9.31 18.43 40.24 104.76 162.17 489.67 6.76 13.96 26.91 58.17 132.15 208.45 3.58 7.71 15.29 26.41 46.61 88.12

Domestic EQ Financial Nedgroup Inv Financials R 4.15 8.37 17.97 40.42 105.50 144.29 312.23 4.67 9.34 19.83 46.58 90.88 123.75 3.62 7.40 16.11 25.41 42.44 84.23
Domestic EQ Financial Coronation Financial A 4.14 8.31 17.27 40.30 108.32 148.22 315.66 5.08 10.16 21.59 52.71 109.67 142.61 3.20 6.46 12.96 20.50 38.08 71.33
Domestic EQ Financial SIM Financial A 3.88 7.68 16.00 36.38 95.70 132.85 273.05 4.66 9.01 18.46 41.58 87.66 120.59 3.11 6.35 13.53 21.45 38.25 69.12
Domestic EQ Financial Old Mutual Financial Servs R 3.73 7.49 15.76 38.25 104.93 144.88 259.26 4.41 8.85 18.76 45.94 91.68 114.59 3.05 6.13 12.76 19.35 35.74 67.42
Domestic EQ Financial RMB Financial Services A 3.53 7.06 14.93 33.89 86.52 117.41 226.89 4.05 7.96 16.88 38.99 71.80 97.59 3.02 6.15 12.99 19.51 32.83 65.44
Domestic EQ Financial STANLIB Financials A 3.51 6.94 14.19 33.53 88.58 122.54 229.05 3.86 7.50 15.54 37.63 74.85 91.61 3.17 6.38 12.84 20.33 39.36 71.73
Domestic EQ General Lynx Opportunities FoF A1 7.17 13.95 19.93 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 7.17 13.95 19.93 N/A N/A N/A
Domestic EQ General Alphen Equity Builder 6.86 13.41 15.72 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.86 13.41 15.72 N/A N/A N/A
Domestic EQ General Kagiso Equity Alpha 6.54 13.86 23.15 47.56 78.84 141.41 N/A 13.27 28.75 36.89 N/A N/A N/A 4.52 9.39 20.40 36.59 74.60 127.86
Domestic EQ General ABSA Select Equity 6.00 12.85 24.23 49.67 90.73 155.69 N/A 10.08 24.36 46.36 N/A N/A N/A 4.56 9.39 19.81 36.08 78.70 133.67
Domestic EQ General Nedgroup Inv Rainmaker A 5.95 12.31 26.03 57.10 157.97 229.24 784.23 8.19 16.83 35.65 78.81 215.60 348.84 3.72 7.79 16.42 27.27 53.66 97.00
Domestic EQ General Kagiso Islamic Equity 5.57 10.96 22.12 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.57 10.96 22.12 N/A N/A N/A
Domestic EQ General Allan Gray Equity A 5.54 11.49 24.10 54.76 147.50 221.91 685.12 7.37 15.27 31.79 67.39 179.08 292.78 3.72 7.72 16.42 27.15 55.12 99.89
Domestic EQ General Oasis General Equity 5.49 10.47 21.97 50.04 132.99 188.64 N/A 7.52 13.71 28.46 66.36 170.18 N/A 3.77 7.89 16.78 28.54 55.98 98.99
Domestic EQ General Prescient Eqty Quant A1 5.49 10.72 21.96 49.70 100.06 125.86 N/A 9.01 16.45 34.70 80.07 N/A N/A 3.90 8.43 16.87 28.39 55.17 97.64
Domestic EQ General Old Mutual High Yield Opp A 5.47 11.29 23.76 53.33 142.44 199.30 615.24 7.54 15.73 32.80 79.76 217.67 304.37 3.39 6.84 14.71 22.45 38.12 76.88
Domestic EQ General Foord Equity R 5.35 11.12 23.23 52.92 124.80 163.56 N/A 7.40 15.73 32.40 74.68 N/A N/A 4.02 8.36 17.72 28.81 55.58 106.57
Domestic EQ General Prudential Equity A 5.30 10.85 22.69 51.38 148.82 215.32 576.36 6.30 12.87 26.76 58.16 135.02 209.50 4.30 8.82 18.62 32.59 67.94 118.53
Domestic EQ General Investec Equity R 5.20 10.76 22.59 50.40 143.73 206.00 544.27 7.39 15.06 31.54 69.74 177.44 278.84 3.00 6.46 13.63 21.32 37.62 70.06
Domestic EQ General Personal Trust SA Equity 5.21 9.19 18.64 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.21 9.19 18.64 N/A N/A N/A
Domestic EQ General Oasis Crescent Equity 5.17 10.81 22.80 48.31 126.11 184.51 575.46 7.00 14.47 30.48 61.36 158.59 269.97 3.34 7.15 15.12 24.82 45.41 82.57
Domestic EQ General Old Mutual Albaraka Equity 5.04 10.60 22.49 46.82 119.03 173.80 522.93 7.72 16.13 34.03 70.08 187.26 323.11 2.37 5.08 10.94 13.72 17.20 47.23
Domestic EQ General Hermes Equity A 5.02 10.62 17.02 27.73 52.25 97.37 N/A 17.27 37.31 N/A N/A N/A N/A 3.79 7.96 17.02 27.73 52.25 97.37
Domestic EQ General Coronation Equity R 5.00 10.23 21.49 48.42 131.85 189.52 514.60 5.82 11.81 24.77 54.20 124.84 187.84 4.18 8.66 18.22 32.00 65.10 113.52
Domestic EQ General FNB Growth 4.95 10.18 21.29 47.30 127.54 180.63 486.31 6.77 13.74 28.58 64.89 162.63 239.96 3.13 6.63 13.99 20.65 35.30 72.47
Domestic EQ General Investec Active Quants A 4.95 10.75 17.49 29.60 56.39 99.45 N/A 11.53 33.03 N/A N/A N/A N/A 3.96 8.52 17.49 29.60 56.39 99.45
Domestic EQ General RMB Equity R 4.86 9.98 20.81 47.28 129.53 183.07 463.44 6.68 13.55 28.17 65.28 161.57 232.70 3.04 6.42 13.45 20.02 35.11 69.36
Domestic EQ General Analytics Managed Equity A 4.81 8.91 18.54 44.30 113.31 155.50 N/A 6.28 10.76 22.07 53.82 111.65 N/A 3.55 7.43 15.71 25.43 47.46 88.56
Domestic EQ General Old Mutual Growth R 4.80 9.77 20.41 47.34 129.72 185.49 458.21 5.76 11.62 24.04 56.27 134.94 183.52 3.84 7.92 16.78 28.75 56.42 96.89
Domestic EQ General Element Earth Equity A 4.69 9.68 20.22 46.72 119.67 168.00 N/A 6.45 13.31 27.40 64.44 161.42 N/A 3.28 6.78 14.48 24.03 48.49 84.29
Domestic EQ General ABSA General R 4.63 9.44 19.66 42.95 116.99 167.45 434.40 5.58 11.24 23.33 47.79 108.53 172.88 3.67 7.65 15.99 26.52 53.12 95.84
Domestic EQ General Cannon Equity A 4.62 9.74 16.05 25.22 43.95 84.13 N/A 15.16 32.09 N/A N/A N/A N/A 3.56 7.51 16.05 25.22 43.95 84.13
Domestic EQ General Old Mutual Investors R 4.59 9.35 19.29 42.81 115.31 164.06 417.56 5.73 11.53 23.75 51.18 120.46 181.39 3.45 7.17 14.82 24.45 47.20 83.93
Domestic EQ General SIM General Equity R 4.56 9.26 19.34 44.09 120.43 173.04 409.56 5.04 10.04 20.55 44.99 100.45 143.90 4.08 8.48 18.13 31.08 61.39 108.92
Domestic EQ General Verso LT SA Equity R 4.56 11.63 23.96 53.56 N/A N/A N/A N/A N/A N/A N/A N/A N/A 4.56 11.63 23.96 53.56 N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A 4.56 9.32 19.31 42.53 114.05 162.84 420.64 5.41 10.96 22.38 47.54 109.57 165.57 3.71 7.69 16.24 27.08 53.16 96.05
Domestic EQ General Old Mutual Top Companies R 4.54 9.23 19.11 43.45 116.66 164.57 401.01 5.55 11.21 22.83 53.00 123.86 169.07 3.52 7.25 15.39 25.85 49.46 86.21
Domestic EQ General Community Growth Equity 4.54 9.32 19.13 42.49 115.06 163.97 410.14 5.54 11.26 23.07 49.29 114.94 173.28 3.54 7.39 15.19 26.40 52.51 86.67
Domestic EQ General SMMI Equity FoF A 4.50 9.46 19.82 41.50 79.81 96.57 N/A 8.00 16.93 34.89 81.94 N/A N/A 3.10 6.48 13.79 21.56 39.21 74.14
Domestic EQ General Inv Solutions MM Equity A 4.50 8.38 17.36 41.52 106.25 145.23 N/A 6.17 10.83 22.05 55.12 113.11 N/A 3.08 6.42 13.62 20.91 38.45 74.61
Domestic EQ General Valugro General Equity 4.49 9.55 15.23 26.08 48.05 84.21 N/A 11.03 29.74 N/A N/A N/A N/A 3.51 7.53 15.23 26.08 48.05 84.21
Domestic EQ General Momentum Mod Equity FoF B1 4.48 8.51 17.84 41.84 106.04 144.93 N/A 6.22 11.35 23.28 58.55 123.77 N/A 3.00 6.23 13.49 20.47 35.86 71.51
Domestic EQ General Momentum Aggressive Equity FoF B1 4.46 8.58 18.05 42.70 109.51 149.54 N/A 6.30 11.78 24.33 61.04 131.43 N/A 2.90 6.02 13.03 19.44 33.64 67.97
Domestic EQ General PSG Equity A 4.43 9.25 20.10 49.20 133.74 190.72 371.76 5.58 11.45 24.42 59.96 137.83 168.44 3.28 7.05 15.79 23.69 36.75 75.74
Domestic EQ General Old Mutual Active Quant Equity A 4.39 9.00 18.61 40.68 109.16 155.00 383.01 5.29 10.73 21.94 46.25 104.65 159.17 3.49 7.28 15.28 24.60 46.00 86.37
Domestic EQ General Capstone Active Equity FoF 4.32 8.78 15.43 26.54 53.68 92.14 N/A 9.28 23.47 N/A N/A N/A N/A 3.58 7.31 15.43 26.54 53.68 92.14
Domestic EQ General STANLIB Index R 4.34 8.92 18.19 38.86 102.54 148.46 355.87 4.74 9.41 19.36 33.83 71.11 128.88 3.93 8.43 17.01 28.65 55.91 99.17
Domestic EQ General Nedgroup Inv Equity R 4.21 8.60 17.74 39.69 105.41 149.28 348.51 5.24 10.62 21.85 47.18 106.27 157.48 3.18 6.58 13.63 20.05 35.84 74.19
Domestic EQ General Momentum MultiFocus FoF 4.19 8.59 17.94 38.92 103.26 145.49 354.53 5.35 10.89 22.33 47.72 111.21 166.18 3.03 6.29 13.55 20.58 35.88 70.76
Domestic EQ General PSG Alphen Equity FoF A 4.19 8.76 20.04 45.80 103.14 127.67 N/A 6.48 13.63 34.06 88.81 N/A N/A 2.58 5.36 11.63 15.82 24.84 56.55

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Indequity Technical 4.11 8.63 18.10 37.00 55.22 97.65 N/A 8.23 17.07 36.50 N/A N/A N/A 3.29 6.95 14.42 23.29 42.92 78.16
Domestic EQ General STANLIB SA Equity R 4.11 8.62 17.88 38.84 103.92 146.75 315.75 5.67 11.51 23.48 50.00 118.36 179.49 2.56 5.73 12.29 15.29 16.05 48.75
Domestic EQ General STANLIB MM Equity A1 4.08 8.31 17.26 36.76 97.38 137.36 325.69 5.17 10.34 21.15 42.42 93.74 149.33 3.00 6.27 13.36 19.99 35.23 70.73
Domestic EQ General Marriott Dividend Growth R 4.05 8.14 16.65 38.46 99.88 139.41 313.74 4.40 8.67 18.11 43.06 88.46 113.82 3.69 7.60 15.18 24.83 50.88 93.50
Domestic EQ General Interneuron Capital Equity 4.01 9.05 14.73 28.57 35.92 69.75 N/A 7.56 19.29 27.76 N/A N/A N/A 2.77 5.98 12.12 17.97 30.03 60.09
Domestic EQ General SIM Top Choice Equity A1 3.94 6.17 13.10 17.15 52.85 N/A N/A N/A N/A N/A N/A N/A N/A 3.94 6.17 13.10 17.15 52.85 N/A
Domestic EQ General Coris Capital General Equity 3.90 7.94 16.50 36.86 96.53 136.63 295.29 4.40 8.81 18.10 36.52 74.13 116.24 3.40 7.07 14.90 24.63 47.10 82.80
Domestic EQ General Gryphon All Share Tracker 3.89 8.04 16.39 36.45 97.80 140.68 288.01 4.05 8.05 16.54 30.62 61.31 101.58 3.74 8.03 16.25 26.73 50.69 92.48
Domestic EQ General Aylett Equity A3 3.87 7.97 12.85 24.15 56.97 N/A N/A N/A N/A N/A N/A N/A N/A 3.87 7.97 12.85 24.15 56.97 N/A
Domestic EQ General SYmmETRY Equity FoF A 3.85 7.91 16.83 39.93 101.35 138.98 N/A 4.61 9.36 20.01 47.13 99.67 N/A 3.17 6.61 14.29 22.44 41.01 77.29
Domestic EQ General ABSA Growth FoF 3.83 7.93 16.38 37.25 104.87 146.07 289.70 5.12 10.44 21.18 48.80 111.27 151.05 2.53 5.42 11.59 17.11 26.92 55.22
Domestic EQ General STANLIB Equity R 3.78 7.85 16.30 33.91 90.78 127.88 271.75 5.07 10.18 20.87 40.32 89.44 147.28 2.49 5.53 11.73 15.73 20.50 50.33
Domestic EQ General Metropolitan General Equity 3.76 7.61 15.83 34.94 92.60 131.44 270.64 4.40 8.75 17.95 35.21 72.02 114.68 3.11 6.47 13.71 20.51 36.21 72.65
Domestic EQ General Imara Equity 3.71 7.61 23.24 51.83 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.71 7.61 23.24 51.83 N/A N/A
Domestic EQ General 27Four Active Equity A1 3.66 10.96 22.12 49.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.66 10.96 22.12 49.04 N/A N/A
Domestic EQ General Maestro Equity A 3.58 7.52 13.03 21.06 37.68 67.71 N/A 9.63 20.05 N/A N/A N/A N/A 2.97 6.27 13.03 21.06 37.68 67.71
Domestic EQ General Tri-Linear Equity 3.54 7.23 15.10 35.14 101.22 142.35 244.84 4.79 9.67 19.73 42.71 93.96 135.79 2.28 4.79 10.47 16.17 26.56 46.25
Domestic EQ General Sasfin Twenty Ten 3.50 7.36 16.33 22.96 30.66 76.81 N/A N/A N/A N/A N/A N/A N/A 3.50 7.36 16.33 22.96 30.66 76.81
Domestic EQ General Discovery Equity 3.37 6.85 14.45 41.28 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.37 6.85 14.45 41.28 N/A N/A
Domestic EQ General FG Mercury Equity FoF A1 3.28 6.37 13.52 20.39 35.39 71.23 N/A 7.74 N/A N/A N/A N/A N/A 3.05 6.37 13.52 20.39 35.39 71.23
Domestic EQ General NeFG Equity 3.09 9.69 19.16 41.82 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.09 9.69 19.16 41.82 N/A N/A
Domestic EQ General MI-PLAN IP Beta Equity B2 2.98 6.69 9.82 13.51 35.62 N/A N/A N/A N/A N/A N/A N/A N/A 2.98 6.69 9.82 13.51 35.62 N/A
Domestic EQ General Harvard House General Equity 2.96 4.76 10.14 11.38 33.50 N/A N/A N/A N/A N/A N/A N/A N/A 2.96 4.76 10.14 11.38 33.50 N/A
Domestic EQ General Huysamer Equity A1 2.96 6.25 8.65 11.29 33.22 N/A N/A N/A N/A N/A N/A N/A N/A 2.96 6.25 8.65 11.29 33.22 N/A
Domestic EQ General Afena Equity A1 2.89 6.12 22.70 49.84 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.89 6.12 22.70 49.84 N/A N/A
Domestic EQ General Element Islamic Equity A 2.75 5.17 8.66 13.61 35.02 N/A N/A N/A N/A N/A N/A N/A N/A 2.75 5.17 8.66 13.61 35.02 N/A
Domestic EQ General Sasfin Equity 2.75 5.75 11.40 17.71 32.50 61.01 N/A N/A N/A N/A N/A N/A N/A 2.75 5.75 11.40 17.71 32.50 61.01
Domestic EQ General Prescient Eqty Active Quant A1 2.72 5.81 12.04 16.80 45.85 N/A N/A N/A N/A N/A N/A N/A N/A 2.72 5.81 12.04 16.80 45.85 N/A
Domestic EQ General NFB Equity A2 2.54 7.94 15.99 34.44 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.54 7.94 15.99 34.44 N/A N/A
Domestic EQ General STANLIB MM All Stars Eq FoF A 2.02 4.31 8.89 12.97 32.69 N/A N/A N/A N/A N/A N/A N/A N/A 2.02 4.31 8.89 12.97 32.69 N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 2.04 5.29 10.77 33.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.04 5.29 10.77 33.42 N/A N/A
Domestic EQ General Efficient General Equity 2.01 8.57 17.06 36.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.01 8.57 17.06 36.80 N/A N/A
Domestic EQ General Metropolitan Multi-Manager Equity 1.88 4.24 9.19 28.11 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.88 4.24 9.19 28.11 N/A N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1.66 4.40 9.32 28.51 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.66 4.40 9.32 28.51 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A 1.32 2.84 6.87 22.57 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.32 2.84 6.87 22.57 N/A N/A
Domestic EQ General Lion of Africa General Equity 1.28 2.81 5.37 17.13 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.28 2.81 5.37 17.13 N/A N/A
Domestic EQ General BJM Core Equity B1 0.96 2.15 4.18 14.81 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.96 2.15 4.18 14.81 N/A N/A
Domestic EQ General Stewart Macro Equity FoF A 0.63 1.71 3.93 16.66 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.63 1.71 3.93 16.66 N/A N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.41 1.45 0.25 7.92 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.41 1.45 0.25 7.92 N/A N/A
Domestic EQ General STANLIB Nationbuilder A 0.36 -0.12 -5.67 -3.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.36 -0.12 -5.67 -3.32 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 4.72 9.72 20.67 49.44 141.30 199.39 430.15 5.74 11.80 24.75 61.86 138.94 177.76 3.69 7.65 16.60 26.28 46.66 90.86
Domestic EQ Growth Investec Growth R 4.63 9.53 19.56 44.56 122.70 177.05 408.71 5.92 12.02 24.53 54.23 130.44 188.36 3.34 7.03 14.60 23.35 41.14 76.41
Domestic EQ Growth STANLIB Growth R 4.42 9.22 19.44 45.56 129.95 184.49 352.61 5.81 11.85 24.19 57.93 135.22 179.76 3.03 6.58 14.69 21.19 28.49 61.79
Domestic EQ Growth RMB Strategic Opportunities R 4.12 8.42 17.50 37.09 97.30 136.66 323.05 4.70 9.38 19.25 38.19 78.77 125.74 3.54 7.45 15.75 25.25 46.73 87.41
Domestic EQ Growth SIM Growth R 3.68 7.55 16.11 38.82 109.34 155.36 252.40 3.73 7.38 15.26 37.99 78.51 89.10 3.63 7.72 16.95 26.96 44.65 86.35
Domestic EQ Industrial SIM Industrial R 6.69 12.81 27.19 56.23 122.31 147.04 N/A 11.53 21.57 45.28 110.36 N/A N/A 4.51 9.31 19.95 33.91 65.32 122.70
Domestic EQ Industrial Coronation Industrial 5.72 11.73 24.62 56.00 153.49 220.81 693.13 6.95 14.14 29.75 70.64 179.69 255.43 4.49 9.32 19.49 32.76 65.32 123.14
Domestic EQ Industrial Old Mutual Industrial A 5.53 11.37 23.74 54.21 150.32 212.74 638.93 7.12 14.66 30.87 75.68 195.13 268.54 3.95 8.08 16.60 28.04 55.40 100.50
Domestic EQ Industrial RMB Industrial 5.31 10.97 23.11 51.25 140.86 199.09 584.68 6.86 14.07 29.63 68.52 171.85 249.76 3.77 7.87 16.59 27.56 53.00 95.76
Domestic EQ Industrial STANLIB Industrial R 5.10 10.45 22.16 51.86 146.78 211.17 518.39 5.54 11.26 23.27 57.11 128.61 165.50 4.66 9.65 21.05 37.44 75.60 132.91
Domestic EQ Industrial Metropolitan Industrial 4.78 9.83 20.44 48.58 129.58 183.56 N/A 6.10 12.36 25.23 63.62 138.53 N/A 3.72 7.80 16.62 25.25 41.38 87.68
Domestic EQ Large Cap Coronation Top 20 A 5.77 11.64 24.45 53.16 144.59 213.39 682.85 7.00 13.95 29.31 56.32 132.20 239.08 4.53 9.32 19.59 36.13 79.21 130.88
Domestic EQ Large Cap ABSA Rand Protector 4.96 9.34 19.14 47.18 127.24 180.63 N/A 5.41 8.80 18.23 38.16 82.73 N/A 4.58 9.77 19.87 36.60 78.81 127.02
Domestic EQ Large Cap Kagiso Top 40 Tracker 4.40 9.04 18.40 39.05 102.89 149.66 355.44 5.06 9.99 20.53 34.65 73.37 138.54 3.73 8.10 16.27 26.66 50.18 90.93
Domestic EQ Large Cap STANLIB ALSI 40 A 4.37 8.94 18.21 38.80 102.07 148.58 354.71 4.97 9.74 20.08 34.62 74.49 136.09 3.78 8.14 16.34 27.08 51.53 92.60
Domestic EQ Large Cap Old Mutual Top 40 A 4.29 8.49 16.34 39.62 102.70 141.57 N/A 4.97 9.15 17.16 37.88 77.44 N/A 3.65 7.90 15.69 25.64 47.97 86.77
Domestic EQ Large Cap RMB Top 40 Index 4.25 8.75 17.77 37.56 97.92 142.08 329.71 4.89 9.63 19.81 33.21 69.66 131.54 3.62 7.88 15.74 25.36 46.65 85.59
Domestic EQ Large Cap SIM Index R 4.13 8.48 17.17 36.29 94.84 137.46 311.48 4.70 9.20 18.89 31.11 64.22 122.58 3.57 7.76 15.44 24.97 46.50 84.87
Domestic EQ Large Cap Cannon Core Companies 2.96 6.90 10.19 14.28 37.92 N/A N/A N/A N/A N/A N/A N/A N/A 2.96 6.90 10.19 14.28 37.92 N/A
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 6.95 14.63 29.91 64.32 163.46 252.53 975.37 8.16 16.41 35.32 63.31 154.47 318.31 5.74 12.86 24.50 46.79 99.40 157.07
Domestic EQ Res & Basic Ind Investec Commodity R 6.60 14.26 29.27 60.39 150.38 231.36 835.49 8.08 16.63 36.42 59.01 135.80 311.65 5.12 11.90 22.11 40.23 77.07 127.25
Domestic EQ Res & Basic Ind Coronation Resources 6.54 13.86 28.11 60.05 148.41 228.03 797.76 7.72 15.55 32.32 57.94 140.87 280.30 5.37 12.16 23.90 42.18 77.30 136.06



Domestic EQ Res & Basic Ind RMB Resources 6.36 13.85 28.03 54.39 124.63 190.78 730.62 7.42 15.26 32.91 50.92 116.19 264.08 5.31 12.44 23.15 40.94 76.44 128.15
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 5.86 12.21 24.81 50.89 125.15 190.26 621.48 6.55 13.08 27.65 40.33 86.85 202.04 5.17 11.35 21.98 40.44 83.12 138.87
Domestic EQ Res & Basic Ind STANLIB Resources R 5.61 12.04 23.58 48.43 111.73 167.83 503.14 7.23 14.49 30.13 52.67 121.09 244.05 4.00 9.58 17.04 28.60 41.74 75.30
Domestic EQ Res & Basic Ind Metropolitan Resources 5.47 11.44 23.07 45.48 101.25 155.66 498.14 6.42 12.62 27.23 38.08 79.98 192.34 4.52 10.25 18.91 33.09 63.02 104.61
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 6.63 13.84 29.41 66.38 188.83 275.08 993.87 8.26 17.19 35.73 87.20 245.10 351.51 4.99 10.48 23.08 40.03 75.81 142.27
Domestic EQ Smaller CompaniesSIM Small Cap R 5.95 12.60 26.89 62.18 184.17 267.82 703.23 7.76 16.26 33.45 84.13 224.84 306.93 4.14 8.94 20.34 31.84 44.61 97.39
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 5.93 12.45 26.51 61.61 181.19 261.58 745.87 7.89 16.54 34.68 87.11 237.15 327.45 3.97 8.36 18.33 27.97 45.45 97.88
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 5.55 11.57 24.79 56.60 162.04 232.47 609.51 7.39 15.18 31.60 78.05 206.35 282.61 3.72 7.96 17.98 26.91 37.73 85.44
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 5.41 11.14 23.77 54.50 155.78 220.69 553.57 7.03 14.34 29.85 74.91 188.97 250.41 3.80 7.94 17.69 25.87 36.74 86.51
Domestic EQ Smaller CompaniesCoronation Smaller Companies 5.12 10.68 22.71 50.17 131.49 187.12 511.75 6.42 13.17 26.96 64.70 168.21 223.96 3.83 8.19 18.46 27.03 37.91 88.83
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 3.60 7.89 17.90 41.76 131.03 177.75 184.91 6.82 14.13 28.86 70.82 177.67 238.24 0.37 1.65 6.95 2.49 -31.88 -15.77
Domestic EQ Value Investec Value R 7.18 14.94 31.75 72.42 204.64 300.69 1,266.33 10.05 21.13 45.50 109.93 340.76 543.29 4.32 8.75 18.00 30.38 62.12 112.40
Domestic EQ Value Nedgroup Inv Value R 6.20 12.89 26.88 58.54 149.38 223.09 890.43 7.87 16.48 34.34 72.80 197.71 332.20 4.52 9.31 19.41 34.45 74.11 129.16
Domestic EQ Value RMB Value 6.00 12.64 26.34 57.74 155.72 221.78 774.36 7.99 16.56 35.07 80.54 221.03 338.97 4.01 8.73 17.61 30.40 58.15 99.19
Domestic EQ Value SIM Value R 5.80 11.95 25.11 57.03 162.95 232.04 694.86 7.44 15.41 32.02 75.50 191.36 281.13 4.16 8.49 18.20 31.70 62.50 108.55
Domestic EQ Value STANLIB Value A 5.50 11.39 24.28 52.93 148.40 212.08 631.34 7.05 14.51 30.28 68.93 178.82 266.03 3.95 8.27 18.28 31.79 58.10 99.80
Domestic EQ Value Prudential Dividend Maximiser A 5.22 10.77 22.67 50.72 145.09 209.26 570.27 6.11 12.57 26.43 56.08 127.36 202.49 4.33 8.96 18.91 32.56 69.33 121.58
Domestic EQ Value Old Mutual Value R 5.15 10.52 22.17 48.60 131.80 185.14 526.93 6.82 13.97 29.22 66.23 167.11 247.86 3.48 7.07 15.13 24.60 44.81 80.22
Domestic EQ Value Metropolitan High Dividend 4.42 9.24 19.26 37.83 67.81 82.36 N/A 7.56 15.87 33.24 76.90 N/A N/A 3.17 6.58 13.67 21.77 38.95 71.52
Domestic EQ Value Cadiz Mastermind A 3.41 8.19 11.23 16.96 40.50 N/A N/A N/A N/A N/A N/A N/A N/A 3.41 8.19 11.23 16.96 40.50 N/A
Domestic EQ Value Dynamic Wealth Value 1.74 3.38 8.15 26.33 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.74 3.38 8.15 26.33 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 5.22 10.57 22.51 46.11 64.06 108.25 419.16 8.07 16.62 36.72 66.86 113.65 262.10 2.38 4.53 8.30 10.92 20.42 43.38
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 4.87 9.70 20.11 40.70 55.14 91.86 334.53 7.21 14.85 31.79 56.21 88.25 205.14 2.53 4.54 8.43 10.70 18.89 42.41
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 2.83 5.88 12.24 18.84 34.58 65.25 N/A N/A N/A N/A N/A N/A N/A 2.83 5.88 12.24 18.84 34.58 65.25
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      8.34 17.44 27.34 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 8.34 17.44 27.34 N/A N/A N/A
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      6.86 14.68 11.34 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.86 14.68 11.34 N/A N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    6.78 13.95 28.23 63.76 N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.78 13.95 28.23 63.76 N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      5.87 11.63 12.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.87 11.63 12.10 N/A N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      6.30 13.43 13.51 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 6.30 13.43 13.51 N/A N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       5.21 10.94 21.27 46.62 N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.21 10.94 21.27 46.62 N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      5.37 11.11 22.11 48.63 N/A N/A N/A N/A N/A N/A N/A N/A N/A 5.37 11.11 22.11 48.63 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    4.66 10.15 23.93 54.47 131.67 176.02 N/A 4.95 11.49 31.78 79.25 N/A N/A 4.45 9.22 19.22 33.47 68.97 123.02
Exchange Traded Fund BBET40 - BETTABETA CIS                                          4.02 20.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 4.02 20.42 N/A N/A N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    4.40 9.02 18.34 38.80 102.29 148.90 351.31 5.03 9.90 20.32 33.33 69.49 135.21 3.76 8.14 16.35 27.14 51.83 91.87
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      3.36 7.06 26.15 58.91 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.36 7.06 26.15 58.91 N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.76 7.49 17.61 39.41 83.83 100.58 N/A 5.69 11.55 30.52 76.09 N/A N/A 2.31 4.65 9.87 11.81 17.17 43.87
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.74 8.62 17.88 46.48 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.74 8.62 17.88 46.48 N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.09 7.27 11.22 11.77 36.10 N/A N/A N/A N/A N/A N/A N/A N/A 3.09 7.27 11.22 11.77 36.10 N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    3.02 6.49 9.50 12.24 34.11 N/A N/A N/A N/A N/A N/A N/A N/A 3.02 6.49 9.50 12.24 34.11 N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 60 (40%) 59 (39%) 57 (38%) 66 (46%) 53 (45%) 47 (44%) 38 (51%) 73 (70%) 71 (69%) 65 (67%) 77 (83%) 69 (81%) 50 (67%) 38 (25%) 39 (26%) 43 (29%) 39 (27%) 24 (20%) 23 (21%)
Number of 'Loser' Funds 91 (60%) 92 (61%) 93 (62%) 76 (54%) 66 (55%) 60 (56%) 37 (49%) 31 (30%) 32 (31%) 32 (33%) 16 (17%) 16 (19%) 25 (33%)113 (75%)112 (74%)107 (71%)103 (73%)95 (80%) 84 (79%)



Table A2.2 Mean Sharpe Ratios on the basis of Net Returns (Values in Bold indicate a higher ratio than that of the JSE All Share Index)

Unit Trust Sub-Category Unit Trust Name

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2-
ye

ar

4-
ye

ar

5-
ye

ar

10
-y

ea
r

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2-
ye

ar

4-
ye

ar

5-
ye

ar

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2-
ye

ar

4-
ye

ar

5-
ye

ar

JSE ALL Share Index 0.82 1.55 2.53 5.77 15.25 21.83 50.79 0.57 1.37 2.46 4.31 7.36 17.59 1.07 1.73 2.59 3.28 2.46 9.01

Mean Unit Trust Sharpe Ratio 1.82 1.81 2.56 5.53 14.80 23.82 68.25 1.26 2.56 4.08 9.18 19.17 31.26 1.93 1.65 2.08 2.53 0.64 6.79

Domestic EQ Financial Nedgroup Inv Financials R 0.96 1.72 2.48 5.50 13.98 18.03 30.38 0.88 1.94 3.17 7.15 8.49 12.65 1.05 1.49 1.79 1.71 -0.16 5.14
Domestic EQ Financial Old Mutual Financial Servs R 0.96 1.26 1.92 5.05 13.98 18.41 21.14 0.90 1.41 2.82 6.89 8.81 10.86 1.02 1.10 1.01 0.28 -1.29 2.38
Domestic EQ Financial STANLIB Financials A 0.90 1.05 1.65 4.10 10.98 14.64 16.40 0.37 0.87 2.20 5.32 5.66 6.40 1.44 1.24 1.09 0.39 -0.74 3.42
Domestic EQ Financial Coronation Financial A 0.82 1.33 2.28 5.53 14.56 18.84 30.39 0.67 1.65 3.54 8.55 11.97 15.98 0.98 1.00 1.02 0.43 -0.85 2.91
Domestic EQ Financial RMB Financial Services A 0.67 1.27 1.95 4.48 10.60 13.01 14.82 0.41 1.26 2.57 5.73 4.99 7.51 0.92 1.28 1.34 0.42 -1.68 1.96
Domestic EQ Financial SIM Financial A -0.06 1.35 1.94 4.60 11.73 15.63 23.19 -0.94 1.26 2.54 5.61 7.32 11.02 0.81 1.43 1.35 0.99 -0.90 2.78
Domestic EQ General Sasfin Twenty Ten 3.75 1.58 2.25 1.97 -2.28 4.09 N/A N/A N/A N/A N/A N/A N/A 3.75 1.58 2.25 1.97 -2.28 4.09
Domestic EQ General Old Mutual Albaraka Equity 2.22 2.18 4.03 8.17 20.29 29.88 82.96 1.47 3.19 6.45 13.05 35.53 66.07 2.97 1.17 1.60 0.55 -5.13 -1.34
Domestic EQ General Kagiso Equity Alpha 2.07 3.18 3.78 7.48 7.20 17.76 N/A 3.66 7.59 6.30 N/A N/A N/A 1.59 1.85 3.27 4.83 6.18 15.48
Domestic EQ General Aylett Equity A3 1.97 2.25 1.06 0.86 3.67 N/A N/A N/A N/A N/A N/A N/A N/A 1.97 2.25 1.06 0.86 3.67 N/A
Domestic EQ General Hermes Equity A 1.91 2.97 3.27 3.77 1.90 9.63 N/A 3.83 7.25 N/A N/A N/A N/A 1.72 2.54 3.27 3.77 1.90 9.63
Domestic EQ General Alphen Equity Builder 1.88 3.81 1.79 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.88 3.81 1.79 N/A N/A N/A
Domestic EQ General Harvard House General Equity 1.86 0.93 0.92 -1.03 -1.80 N/A N/A N/A N/A N/A N/A N/A N/A 1.86 0.93 0.92 -1.03 -1.80 N/A
Domestic EQ General Oasis General Equity 1.82 2.45 4.22 9.43 25.65 35.30 N/A 2.73 3.15 5.65 12.69 33.48 N/A 1.04 1.89 3.08 3.88 2.73 10.12
Domestic EQ General FNB Growth 1.62 2.09 3.09 7.40 21.33 29.89 70.79 2.72 2.61 4.41 10.70 25.92 39.33 0.53 1.57 1.77 1.31 -1.54 3.72
Domestic EQ General RMB Equity R 1.53 2.05 2.98 7.41 21.83 30.51 65.48 2.44 2.61 4.37 10.94 25.61 37.19 0.63 1.50 1.59 1.06 -1.57 3.09
Domestic EQ General Investec Equity R 1.53 2.13 3.50 7.97 24.35 34.92 84.19 1.59 2.91 4.98 11.78 29.21 46.96 1.47 1.35 2.01 1.81 -1.20 3.42
Domestic EQ General ABSA Select Equity 1.53 2.89 4.30 8.57 11.07 23.97 N/A 2.27 6.25 9.19 N/A N/A N/A 1.28 1.88 3.32 4.82 8.28 19.06
Domestic EQ General FG Mercury Equity FoF A1 1.49 1.82 2.03 1.69 -1.77 3.92 N/A 1.36 N/A N/A N/A N/A N/A 1.49 1.82 2.03 1.69 -1.77 3.92
Domestic EQ General Valugro General Equity 1.48 2.28 2.65 3.32 0.94 6.08 N/A 2.38 5.65 N/A N/A N/A N/A 1.34 1.94 2.65 3.32 0.94 6.08
Domestic EQ General Prudential Equity A 1.47 2.07 3.60 8.40 25.96 37.35 93.02 1.43 2.50 4.24 9.43 18.93 31.24 1.51 1.65 2.96 3.98 5.45 14.45
Domestic EQ General Cannon Equity A 1.46 2.04 2.31 2.52 0.10 5.71 N/A 3.59 6.30 N/A N/A N/A N/A 1.25 1.62 2.31 2.52 0.10 5.71
Domestic EQ General Old Mutual Growth R 1.45 1.89 2.87 6.92 20.72 29.58 65.19 0.94 1.99 3.62 8.57 19.95 27.26 1.96 1.78 2.11 2.70 2.43 8.51
Domestic EQ General Maestro Equity A 1.39 1.75 1.83 1.71 -1.10 2.77 N/A 2.56 4.68 N/A N/A N/A N/A 1.27 1.46 1.83 1.71 -1.10 2.77
Domestic EQ General PSG Alphen Equity FoF A 1.33 2.17 3.38 7.76 16.81 18.70 N/A 0.96 3.04 6.61 17.90 N/A N/A 1.60 1.55 1.44 0.38 -4.32 0.65
Domestic EQ General Momentum Aggressive Equity FoF B1 1.32 1.75 2.90 7.34 19.03 25.07 N/A 1.57 2.33 4.04 11.35 22.70 N/A 1.10 1.28 1.98 1.40 -2.23 3.32
Domestic EQ General Metropolitan General Equity 1.32 1.28 1.71 4.31 12.12 16.93 24.83 0.43 1.25 1.90 4.10 5.56 10.99 2.21 1.30 1.51 1.00 -1.36 3.69
Domestic EQ General Momentum MultiFocus FoF 1.32 1.82 2.58 6.00 16.92 23.75 49.71 1.27 2.08 3.11 7.31 16.74 26.70 1.37 1.56 2.06 1.68 -1.65 3.84
Domestic EQ General Huysamer Equity A1 1.31 1.96 0.17 -1.67 -1.82 N/A N/A N/A N/A N/A N/A N/A N/A 1.31 1.96 0.17 -1.67 -1.82 N/A
Domestic EQ General Lynx Opportunities FoF A1 1.31 2.83 3.29 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.31 2.83 3.29 N/A N/A N/A
Domestic EQ General Foord Equity R 1.31 2.42 3.93 9.27 21.18 25.83 N/A 0.61 3.25 6.16 15.08 N/A N/A 1.76 1.91 2.59 3.05 2.49 11.12
Domestic EQ General Capstone Active Equity FoF 1.30 1.65 1.86 2.17 2.23 8.59 N/A 1.98 4.84 N/A N/A N/A N/A 1.20 1.34 1.86 2.17 2.23 8.59
Domestic EQ General Old Mutual Top Companies R 1.30 1.64 2.39 5.82 17.31 24.54 52.63 0.97 1.80 3.04 7.57 17.02 23.28 1.63 1.48 1.73 1.95 1.13 6.44
Domestic EQ General Coronation Equity R 1.29 2.13 3.26 7.77 22.38 31.81 78.90 1.56 2.80 4.18 9.44 18.73 29.33 1.01 1.47 2.35 3.09 4.20 11.96
Domestic EQ General Momentum Mod Equity FoF B1 1.29 1.75 2.87 7.15 18.32 24.18 N/A 1.31 2.28 3.70 10.53 20.40 N/A 1.27 1.33 2.21 1.83 -1.75 4.23
Domestic EQ General Inv Solutions MM Equity A 1.26 1.76 2.58 6.48 17.11 22.55 N/A 1.16 2.38 3.59 9.46 16.08 N/A 1.34 1.27 1.77 1.32 -1.11 4.73
Domestic EQ General STANLIB SA Equity R 1.25 1.87 2.63 5.78 15.77 21.42 32.60 0.99 1.85 3.25 7.10 16.12 26.00 1.51 1.89 2.02 1.47 -4.53 -0.88
Domestic EQ General Oasis Crescent Equity 1.24 2.48 4.58 9.63 24.18 35.34 105.60 1.49 3.02 5.73 11.41 30.30 56.43 1.00 1.94 3.43 4.19 0.42 6.62
Domestic EQ General Verso LT SA Equity R 1.22 2.44 4.07 9.08 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.22 2.44 4.07 9.08 N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A 1.19 1.82 2.73 6.30 18.12 25.86 60.95 0.97 1.93 3.12 6.94 14.64 23.71 1.41 1.72 2.33 2.68 2.06 9.22
Domestic EQ General ABSA Growth FoF 1.19 1.70 2.37 5.41 16.06 21.99 32.15 0.62 1.95 2.72 6.78 14.90 20.27 1.76 1.45 2.02 1.54 -3.54 0.31
Domestic EQ General Allan Gray Equity A 1.15 2.15 3.74 8.48 24.05 37.67 122.39 1.34 2.82 4.92 10.53 29.79 52.45 0.97 1.47 2.57 2.81 2.49 10.63
Domestic EQ General STANLIB MM Equity A1 1.14 1.56 2.23 5.03 13.76 19.21 38.83 0.83 1.73 2.74 5.76 9.99 18.19 1.44 1.39 1.73 1.15 -1.84 3.89
Domestic EQ General Old Mutual High Yield Opp A 1.13 2.27 3.88 8.65 24.88 34.91 104.55 1.25 3.38 6.17 15.10 44.68 64.13 1.01 1.15 1.59 1.18 -1.06 4.59
Domestic EQ General Prescient Eqty Quant A1 1.12 1.89 3.29 7.62 13.11 12.96 N/A 1.44 2.64 5.74 14.14 N/A N/A 0.98 1.59 2.31 2.89 2.00 7.68
Domestic EQ General Investec Active Quants A 1.12 2.09 2.42 3.10 2.16 7.95 N/A 2.81 6.34 N/A N/A N/A N/A 0.86 1.67 2.42 3.10 2.16 7.95
Domestic EQ General SIM Top Choice Equity A1 1.11 0.98 1.29 -0.50 2.05 N/A N/A N/A N/A N/A N/A N/A N/A 1.11 0.98 1.29 -0.50 2.05 N/A
Domestic EQ General Old Mutual Active Quant Equity A 1.11 1.62 2.53 5.81 16.76 23.71 51.64 0.89 1.74 2.98 6.63 13.36 22.01 1.32 1.50 2.09 2.12 0.54 6.93
Domestic EQ General PSG Equity A 1.11 1.76 3.13 7.98 22.07 30.36 43.43 1.28 2.18 4.05 10.17 19.73 21.38 0.94 1.34 2.21 2.30 -1.20 4.10
Domestic EQ General SMMI Equity FoF A 1.09 2.17 3.53 7.34 11.46 9.72 N/A 1.13 3.89 7.69 18.92 N/A N/A 1.08 1.48 1.86 1.62 -0.89 4.49

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Personal Trust SA Equity 1.09 2.66 4.64 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.09 2.66 4.64 N/A N/A N/A
Domestic EQ General Nedgroup Inv Rainmaker A 1.09 2.61 4.60 10.36 30.27 44.12 146.79 1.29 3.50 6.21 14.32 40.10 65.81 0.89 1.72 3.00 3.49 2.34 10.21
Domestic EQ General SIM General Equity R 1.08 1.83 2.81 6.64 19.13 27.09 54.30 0.83 1.69 2.88 6.45 11.96 17.29 1.33 1.97 2.73 3.61 3.55 11.27
Domestic EQ General Analytics Managed Equity A 1.08 1.81 2.71 6.92 17.82 23.48 N/A 0.77 1.92 3.33 8.74 14.79 N/A 1.34 1.73 2.22 2.33 0.84 7.37
Domestic EQ General Indequity Technical 1.04 1.59 3.05 5.85 2.45 9.03 N/A 1.92 3.15 7.01 N/A N/A N/A 0.86 1.28 2.26 2.30 -0.07 5.04
Domestic EQ General Kagiso Islamic Equity 1.00 1.65 4.69 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.00 1.65 4.69 N/A N/A N/A
Domestic EQ General Marriott Dividend Growth R 0.99 1.65 2.36 5.67 14.56 20.76 39.01 0.77 1.84 3.05 7.45 9.96 11.47 1.21 1.45 1.67 1.59 1.85 10.19
Domestic EQ General MI-PLAN IP Beta Equity B2 0.99 1.49 0.63 -0.88 -1.37 N/A N/A N/A N/A N/A N/A N/A N/A 0.99 1.49 0.63 -0.88 -1.37 N/A
Domestic EQ General Interneuron Capital Equity 0.99 2.31 2.26 3.88 -1.31 2.84 N/A 1.51 5.01 4.91 N/A N/A N/A 0.80 1.50 1.73 1.39 -2.39 1.17
Domestic EQ General Old Mutual Investors R 0.95 1.60 2.64 6.11 17.92 25.34 57.04 1.04 1.91 3.45 7.57 16.68 26.54 0.87 1.29 1.82 1.89 0.76 6.07
Domestic EQ General STANLIB Index R 0.95 1.56 2.26 5.26 13.73 19.33 39.33 0.21 1.06 1.93 3.36 4.82 12.88 1.69 2.06 2.59 3.23 2.27 8.46
Domestic EQ General Element Earth Equity A 0.91 2.11 3.62 8.16 21.96 31.13 N/A 0.83 3.06 5.07 12.03 31.21 N/A 0.98 1.36 2.45 2.47 1.23 8.05
Domestic EQ General Community Growth Equity 0.90 1.89 2.74 6.37 18.52 26.28 57.65 0.56 1.78 3.21 7.28 16.02 25.78 1.25 1.99 2.28 2.70 1.87 6.87
Domestic EQ General Element Islamic Equity A 0.89 0.96 0.40 -1.01 -1.85 N/A N/A N/A N/A N/A N/A N/A N/A 0.89 0.96 0.40 -1.01 -1.85 N/A
Domestic EQ General Gryphon All Share Tracker 0.86 1.31 1.92 4.75 12.93 18.11 26.86 0.00 0.77 1.41 2.72 3.08 8.01 1.72 1.84 2.42 2.86 1.33 7.14
Domestic EQ General SYmmETRY Equity FoF A 0.86 1.45 2.33 6.00 15.28 20.29 N/A 0.43 1.47 2.64 6.99 12.62 N/A 1.24 1.43 2.09 1.96 -0.55 5.31
Domestic EQ General ABSA General R 0.83 1.94 3.05 6.99 19.44 27.43 64.20 0.51 2.07 3.44 7.40 13.77 23.87 1.15 1.80 2.67 2.90 2.20 9.86
Domestic EQ General STANLIB Equity R 0.81 1.33 2.22 4.88 12.94 17.48 25.80 0.04 1.24 2.47 5.01 9.65 19.03 1.58 1.43 1.96 1.40 -4.20 -0.68
Domestic EQ General Stewart Macro Equity FoF A 0.81 0.38 0.32 1.27 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.81 0.38 0.32 1.27 N/A N/A
Domestic EQ General Coris Capital General Equity 0.80 1.50 1.98 4.75 12.75 17.68 29.99 0.22 1.32 2.24 4.48 5.65 10.97 1.39 1.68 1.72 1.73 0.74 5.96
Domestic EQ General Nedgroup Inv Equity R 0.76 1.47 2.18 5.40 15.36 21.59 41.37 0.35 1.57 2.93 6.74 13.31 20.06 1.17 1.36 1.42 0.63 -1.48 4.11
Domestic EQ General Tri-Linear Equity 0.74 1.14 1.85 4.69 14.85 20.43 20.79 0.58 1.26 2.48 5.56 10.55 16.51 0.91 1.02 1.23 0.85 -3.28 -1.53
Domestic EQ General Imara Equity 0.71 1.03 3.42 8.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.71 1.03 3.42 8.04 N/A N/A
Domestic EQ General Discovery Equity 0.65 1.08 1.04 3.97 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.65 1.08 1.04 3.97 N/A N/A
Domestic EQ General 27Four Active Equity A1 0.63 1.81 2.98 6.98 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.63 1.81 2.98 6.98 N/A N/A
Domestic EQ General Sasfin Equity 0.59 1.09 0.97 0.16 -2.36 1.60 N/A N/A N/A N/A N/A N/A N/A 0.59 1.09 0.97 0.16 -2.36 1.60
Domestic EQ General PSG Konsult Creator FoF A 0.57 0.03 0.26 1.92 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.57 0.03 0.26 1.92 N/A N/A
Domestic EQ General NeFG Equity 0.52 1.92 2.41 5.59 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.52 1.92 2.41 5.59 N/A N/A
Domestic EQ General Prescient Eqty Active Quant A1 0.52 0.91 1.18 -0.10 0.61 N/A N/A N/A N/A N/A N/A N/A N/A 0.52 0.91 1.18 -0.10 0.61 N/A
Domestic EQ General Metropolitan Multi-Manager Equity 0.48 0.93 0.89 3.14 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.48 0.93 0.89 3.14 N/A N/A
Domestic EQ General STANLIB Nationbuilder A 0.46 -0.15 -1.35 -2.15 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.46 -0.15 -1.35 -2.15 N/A N/A
Domestic EQ General NFB Equity A2 0.40 1.50 2.09 4.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.40 1.50 2.09 4.30 N/A N/A
Domestic EQ General Efficient General Equity 0.34 1.68 2.44 5.43 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.34 1.68 2.44 5.43 N/A N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 0.29 0.53 0.27 2.15 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.29 0.53 0.27 2.15 N/A N/A
Domestic EQ General Afena Equity A1 0.29 0.88 2.88 6.85 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.29 0.88 2.88 6.85 N/A N/A
Domestic EQ General STANLIB MM All Stars Eq FoF A 0.23 0.44 0.40 -1.07 -2.14 N/A N/A N/A N/A N/A N/A N/A N/A 0.23 0.44 0.40 -1.07 -2.14 N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.18 0.34 -0.49 -0.73 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.18 0.34 -0.49 -0.73 N/A N/A
Domestic EQ General Lion of Africa General Equity 0.18 0.40 -0.58 0.03 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.18 0.40 -0.58 0.03 N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 0.04 0.49 0.31 2.64 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.04 0.49 0.31 2.64 N/A N/A
Domestic EQ General BJM Core Equity B1 0.02 -0.11 -0.73 -0.27 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.02 -0.11 -0.73 -0.27 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 2.59 2.80 3.26 8.33 25.39 35.36 62.08 1.72 2.50 4.06 10.89 21.95 26.27 3.47 3.10 2.47 2.70 0.63 7.90
Domestic EQ Growth Investec Growth R 1.81 1.57 2.49 6.13 18.41 26.71 51.71 1.28 1.87 3.20 7.82 18.95 27.79 2.33 1.27 1.79 1.80 -0.40 4.09
Domestic EQ Growth STANLIB Growth R 1.78 2.17 2.84 6.91 20.25 28.37 39.71 1.57 1.97 3.21 8.18 18.89 24.96 1.99 2.38 2.48 2.48 -2.58 1.42
Domestic EQ Growth SIM Growth R 1.42 1.84 2.50 6.32 18.17 24.71 22.20 0.29 1.06 2.13 5.61 8.09 6.17 2.54 2.61 2.87 3.55 0.22 6.66
Domestic EQ Growth RMB Strategic Opportunities R 0.91 1.36 2.13 5.01 13.64 18.59 35.95 0.79 1.04 2.09 4.66 6.91 13.84 1.03 1.69 2.16 2.17 0.62 6.55
Domestic EQ Industrial Coronation Industrial 3.55 2.52 3.92 9.14 26.61 38.60 120.20 3.44 3.17 4.95 12.31 31.03 45.42 3.66 1.86 2.89 3.60 4.37 14.46
Domestic EQ Industrial SIM Industrial R 2.29 3.16 5.31 10.10 20.24 19.80 N/A 3.41 4.56 8.95 22.40 N/A N/A 1.79 2.60 3.85 5.04 4.61 15.02
Domestic EQ Industrial RMB Industrial 1.32 2.89 3.73 8.51 24.98 35.59 101.32 1.61 2.96 4.76 11.45 29.38 45.83 1.03 2.82 2.70 3.20 2.06 9.33
Domestic EQ Industrial Old Mutual Industrial A 1.23 2.48 3.77 8.82 26.47 37.54 106.99 0.97 3.18 5.34 13.67 35.45 49.94 1.48 1.78 2.21 2.60 2.31 9.36
Domestic EQ Industrial Metropolitan Industrial 1.15 2.32 3.04 7.33 20.04 28.13 N/A 1.07 2.77 3.70 10.35 20.87 N/A 1.20 1.96 2.51 2.58 -0.48 6.53
Domestic EQ Industrial STANLIB Industrial R 1.04 2.19 3.75 8.77 25.22 36.18 79.73 0.67 2.20 3.41 9.21 18.50 22.60 1.42 2.18 4.09 5.88 6.58 16.81
Domestic EQ Large Cap Cannon Core Companies 1.08 1.31 0.70 -0.65 -0.82 N/A N/A N/A N/A N/A N/A N/A N/A 1.08 1.31 0.70 -0.65 -0.82 N/A
Domestic EQ Large Cap Coronation Top 20 A 0.90 2.36 3.69 8.47 22.90 33.08 99.91 0.98 3.22 4.77 9.04 15.39 31.30 0.83 1.51 2.61 3.64 6.93 15.34
Domestic EQ Large Cap STANLIB ALSI 40 A 0.90 1.49 2.18 5.09 13.15 18.70 37.18 0.30 1.00 1.89 3.27 5.28 13.40 1.51 1.97 2.47 2.99 1.42 6.94
Domestic EQ Large Cap RMB Top 40 Index 0.84 1.45 2.11 4.82 12.04 16.92 32.11 0.27 1.01 1.88 3.01 4.16 12.17 1.41 1.88 2.34 2.62 0.59 5.67
Domestic EQ Large Cap Old Mutual Top 40 A 0.76 1.31 2.00 5.40 13.49 17.40 N/A 0.31 0.99 1.68 4.20 6.19 N/A 1.18 1.60 2.26 2.60 0.80 5.76
Domestic EQ Large Cap Kagiso Top 40 Tracker 0.71 1.33 2.10 4.86 12.74 18.06 36.06 0.54 1.14 2.01 3.25 4.78 13.31 0.87 1.51 2.20 2.62 1.16 6.45
Domestic EQ Large Cap SIM Index R 0.53 1.19 1.92 4.47 11.33 15.92 28.58 0.20 0.89 1.68 2.59 3.22 10.63 0.86 1.49 2.16 2.39 0.55 5.42
Domestic EQ Large Cap ABSA Rand Protector 0.53 1.44 2.21 6.20 17.68 25.05 N/A -0.22 0.86 1.27 3.68 7.17 N/A 1.17 1.91 2.97 4.54 6.70 14.14
Domestic EQ Res & Basic Ind STANLIB Resources R 1.99 2.00 2.70 5.58 11.49 17.28 49.32 0.48 1.50 2.74 4.48 10.79 26.41 3.51 2.49 2.66 3.64 -0.20 2.85
Domestic EQ Res & Basic Ind RMB Resources 1.35 2.32 3.60 6.97 13.85 20.78 81.92 0.58 1.64 3.48 4.86 10.35 30.38 2.12 2.99 3.72 5.49 4.13 9.81
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1.03 2.24 3.82 8.12 19.79 30.46 119.11 0.30 1.62 3.59 6.25 15.83 36.72 1.75 2.85 4.06 6.44 7.65 14.91



Domestic EQ Res & Basic Ind Investec Commodity R 0.95 2.10 3.56 7.51 17.73 26.87 97.07 0.53 1.67 3.63 5.60 13.13 36.04 1.38 2.54 3.49 5.41 4.37 10.13
Domestic EQ Res & Basic Ind Coronation Resources 0.90 2.07 3.55 7.77 18.17 27.06 91.81 0.52 1.69 3.37 5.68 13.77 30.79 1.29 2.44 3.73 5.68 4.48 11.62
Domestic EQ Res & Basic Ind Metropolitan Resources 0.67 1.83 2.48 5.14 9.53 14.95 49.30 0.13 1.17 2.31 2.53 4.68 18.36 1.22 2.49 2.66 3.79 2.61 7.13
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.43 1.94 3.01 6.35 14.00 21.20 70.99 -0.49 1.20 2.67 3.28 5.92 20.59 1.35 2.67 3.35 5.14 5.82 13.01
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 3.83 3.31 5.19 11.68 33.94 50.19 180.61 3.08 3.34 5.67 14.57 43.39 63.60 4.58 3.28 4.70 6.72 6.37 18.49
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 2.97 2.80 3.85 8.67 25.07 35.23 79.28 1.95 3.10 4.68 12.26 29.21 38.49 3.99 2.50 3.02 3.07 -1.24 6.14
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 2.60 2.83 4.86 11.30 34.04 49.19 128.53 1.71 3.34 6.05 15.99 45.46 65.01 3.49 2.31 3.66 4.19 0.32 8.60
Domestic EQ Smaller CompaniesSIM Small Cap R 2.54 3.06 4.56 10.71 32.73 47.34 112.84 2.30 3.55 5.38 14.13 38.52 54.19 2.78 2.57 3.74 4.94 0.16 8.27
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 2.42 2.78 4.51 10.10 28.85 40.43 89.92 2.92 3.38 5.63 14.37 37.78 49.81 1.92 2.19 3.39 3.87 -0.97 5.50
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 1.83 2.23 2.56 6.33 21.22 27.87 6.81 2.01 2.56 3.94 10.40 27.84 37.68 1.66 1.91 1.18 0.07 -10.94 -10.68
Domestic EQ Smaller CompaniesCoronation Smaller Companies 1.62 2.30 3.84 8.45 22.23 31.73 78.82 1.67 2.59 4.30 10.66 28.86 37.29 1.58 2.00 3.38 3.91 -1.15 7.19
Domestic EQ Value Nedgroup Inv Value R 2.87 3.07 4.73 10.60 28.33 43.84 182.16 3.37 4.12 6.70 14.26 40.99 74.25 2.37 2.02 2.76 3.91 6.77 16.98
Domestic EQ Value Metropolitan High Dividend 2.13 2.36 3.55 6.30 7.63 5.88 N/A 3.17 5.49 9.63 22.29 N/A N/A 1.72 1.11 1.13 0.79 -0.84 3.38
Domestic EQ Value Investec Value R 1.82 3.11 6.01 13.61 40.26 58.98 235.60 2.42 4.50 9.44 23.49 78.30 126.06 1.21 1.72 2.57 2.82 3.21 10.83
Domestic EQ Value STANLIB Value A 1.79 2.35 4.15 8.99 26.66 38.19 106.18 2.12 2.95 5.28 12.39 31.88 49.95 1.47 1.74 3.03 4.18 2.79 9.26
Domestic EQ Value SIM Value R 1.75 2.19 3.50 8.31 26.19 37.93 113.36 1.95 2.59 4.64 11.59 30.69 46.80 1.55 1.78 2.35 3.20 3.68 11.07
Domestic EQ Value RMB Value 1.66 3.02 4.53 10.07 28.89 40.88 129.88 1.96 3.29 6.17 15.04 43.96 68.95 1.37 2.76 2.88 3.70 2.59 8.27
Domestic EQ Value Old Mutual Value R 1.27 2.02 3.15 7.22 21.44 29.93 78.24 1.46 2.54 4.61 10.90 28.16 44.02 1.08 1.49 1.69 1.81 0.21 4.90
Domestic EQ Value Prudential Dividend Maximiser A 1.21 2.05 3.63 8.49 26.00 37.27 94.72 1.09 2.40 4.20 9.11 17.59 30.59 1.34 1.70 3.06 3.97 5.96 15.71
Domestic EQ Value Cadiz Mastermind A 0.87 1.94 0.31 -0.72 -0.36 N/A N/A N/A N/A N/A N/A N/A N/A 0.87 1.94 0.31 -0.72 -0.36 N/A
Domestic EQ Value Dynamic Wealth Value 0.37 0.22 0.43 2.19 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.37 0.22 0.43 2.19 N/A N/A
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1.19 0.58 1.20 2.21 1.18 3.82 22.13 0.78 1.02 2.14 3.21 4.25 15.16 1.60 0.14 0.25 -0.78 -3.25 -1.56
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0.86 1.19 1.44 0.83 -1.95 2.60 N/A N/A N/A N/A N/A N/A N/A 0.86 1.19 1.44 0.83 -1.95 2.60
Domestic EQ Varied Specialist Old Mutual Gold R 0.46 0.74 1.50 2.83 2.16 5.73 33.05 0.65 1.33 2.93 4.42 6.95 21.65 0.26 0.16 0.08 -0.88 -3.21 -1.49
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      100.40 2.25 0.78 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 100.40 2.25 0.78 N/A N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.33 3.20 4.62 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.33 3.20 4.62 N/A N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    1.22 1.24 0.49 -1.09 -1.46 N/A N/A N/A N/A N/A N/A N/A N/A 1.22 1.24 0.49 -1.09 -1.46 N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.91 2.26 3.47 8.26 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.91 2.26 3.47 8.26 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.89 2.16 3.57 7.93 19.25 24.66 N/A 0.53 2.47 4.91 12.55 N/A N/A 1.17 1.94 2.76 3.72 4.81 13.44
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.87 1.85 2.09 4.95 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.87 1.85 2.09 4.95 N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.74 1.76 2.39 5.65 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.74 1.76 2.39 5.65 N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.71 1.32 2.21 5.03 12.60 17.41 34.15 0.49 1.16 2.14 3.20 3.87 12.25 0.92 1.48 2.28 2.79 1.39 6.43
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.50 1.61 1.06 -0.39 -0.78 N/A N/A N/A N/A N/A N/A N/A N/A 0.50 1.61 1.06 -0.39 -0.78 N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.46 2.41 1.25 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.46 2.41 1.25 N/A N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.45 1.04 3.19 7.56 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.45 1.04 3.19 7.56 N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.41 1.55 1.02 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.41 1.55 1.02 N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.39 1.00 2.17 5.18 9.57 9.11 N/A 0.37 1.87 4.79 12.37 N/A N/A 0.40 0.40 0.60 -0.73 -4.02 -1.60
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.27 1.15 2.02 5.49 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.27 1.15 2.02 5.49 N/A N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.06 3.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.06 3.80 N/A N/A N/A N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 109 (72%)101 (67%)76 (51%) 74 (52%) 62 (52%) 58 (54%) 43 (57%) 76 (73%) 81 (79%) 81 (84%) 80 (86%) 66 (78%) 54 (72%) 88 (58%) 62 (41%) 46 (31%) 45 (32%) 28 (24%) 32 (30%)
Number of 'Loser' Funds 42 (28%) 50 (33%) 74 (49%) 68 (48%) 57 (48%) 49 (46%) 32 (43%) 28 (27%) 22 (21%) 16 (16%) 13 (14%) 19 (22%) 21 (28%) 63 (42%) 89 (59%)104 (69%)97 (68%) 91 (76%) 75 (70%)



Table A3.2 Mean CAPM Alphas on the basis of Net Returns (Values in Bold indicate Positive Values)

Unit Trust Sub-Category Unit Trust Name
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Mean Alpha Value 0.25 0.12 0.06 0.09 0.14 0.17 0.21 0.43 0.45 0.37 0.55 0.55 0.47 0.20 -0.01 -0.07 -0.10 -0.10 -0.04

Domestic EQ Financial Nedgroup Inv Financials R 0.42 -0.07 -0.06 0.07 0.20 0.19 0.06 0.49 0.02 0.07 0.29 0.30 0.16 0.34 -0.17 -0.20 -0.19 -0.09 0.00
Domestic EQ Financial Coronation Financial A 0.39 -0.19 -0.11 0.10 0.24 0.23 0.07 0.87 0.23 0.20 0.48 0.47 0.25 -0.10 -0.62 -0.42 -0.33 -0.13 -0.09
Domestic EQ Financial Old Mutual Financial Servs R 0.17 -0.22 -0.20 0.02 0.19 0.20 -0.05 0.19 -0.10 -0.02 0.26 0.27 0.06 0.15 -0.35 -0.39 -0.36 -0.19 -0.14
Domestic EQ Financial SIM Financial A 0.17 -0.20 -0.20 -0.01 0.10 0.11 -0.02 0.28 -0.01 -0.04 0.22 0.27 0.12 0.06 -0.39 -0.35 -0.29 -0.17 -0.14
Domestic EQ Financial STANLIB Financials A 0.12 -0.34 -0.29 -0.08 0.09 0.10 -0.08 0.20 -0.25 -0.20 0.09 0.12 -0.08 0.04 -0.43 -0.39 -0.34 -0.13 -0.06
Domestic EQ Financial RMB Financial Services A 0.10 -0.28 -0.28 -0.11 0.00 0.00 -0.14 0.07 -0.18 -0.19 0.05 0.04 -0.12 0.12 -0.37 -0.37 -0.37 -0.22 -0.15
Domestic EQ General FNB Growth 0.87 0.40 0.30 0.33 0.31 0.28 0.24 1.34 0.85 0.71 0.93 0.88 0.70 0.39 -0.05 -0.12 -0.25 -0.29 -0.21
Domestic EQ General RMB Equity R 0.71 0.34 0.25 0.32 0.32 0.29 0.20 1.12 0.78 0.66 0.91 0.87 0.66 0.29 -0.10 -0.16 -0.27 -0.29 -0.24
Domestic EQ General Hermes Equity A 0.70 0.41 0.12 -0.01 -0.04 0.06 N/A 2.19 1.76 N/A N/A N/A N/A 0.56 0.27 0.12 -0.01 -0.04 0.06
Domestic EQ General PSG Equity A 0.69 -0.01 -0.02 0.15 0.23 0.24 0.05 1.30 0.15 0.14 0.53 0.59 0.29 0.09 -0.17 -0.18 -0.24 -0.25 -0.17
Domestic EQ General Aylett Equity A3 0.65 0.28 0.00 0.13 0.17 N/A N/A N/A N/A N/A N/A N/A N/A 0.65 0.28 0.00 0.13 0.17 N/A
Domestic EQ General Verso LT SA Equity R 0.64 0.40 0.29 0.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.64 0.40 0.29 0.30 N/A N/A
Domestic EQ General Kagiso Equity Alpha 0.62 0.36 0.09 0.16 0.19 0.22 N/A 1.65 1.65 -0.27 N/A N/A N/A 0.32 -0.03 0.16 0.21 0.25 0.28
Domestic EQ General Foord Equity R 0.59 0.29 0.25 0.20 0.16 0.17 N/A 0.59 0.44 0.47 0.54 N/A N/A 0.60 0.20 0.11 0.00 0.02 0.13
Domestic EQ General Imara Equity 0.52 0.16 0.15 0.15 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.52 0.16 0.15 0.15 N/A N/A
Domestic EQ General Old Mutual High Yield Opp A 0.51 0.36 0.34 0.44 0.47 0.45 0.52 0.94 1.01 0.99 1.32 1.37 1.16 0.07 -0.29 -0.31 -0.30 -0.19 -0.07
Domestic EQ General ABSA Select Equity 0.50 0.45 0.31 0.28 0.33 0.36 N/A 0.48 0.97 0.40 N/A N/A N/A 0.50 0.29 0.29 0.25 0.31 0.35
Domestic EQ General Oasis General Equity 0.47 0.35 0.38 0.37 0.35 0.35 N/A 1.03 0.74 0.74 0.86 0.91 N/A 0.00 0.03 0.10 0.03 0.01 0.07
Domestic EQ General Old Mutual Albaraka Equity 0.47 0.40 0.33 0.23 0.15 0.16 0.33 0.93 1.04 1.01 1.05 1.11 1.16 0.00 -0.24 -0.36 -0.52 -0.58 -0.46
Domestic EQ General Coronation Equity R 0.44 0.21 0.20 0.29 0.36 0.34 0.26 0.82 0.51 0.37 0.54 0.51 0.39 0.06 -0.09 0.04 0.07 0.14 0.16
Domestic EQ General Old Mutual Growth R 0.42 0.22 0.13 0.27 0.33 0.31 0.21 0.35 0.31 0.29 0.60 0.63 0.41 0.50 0.14 -0.03 0.00 0.02 0.03
Domestic EQ General Harvard House General Equity 0.41 0.02 -0.15 -0.25 -0.16 N/A N/A N/A N/A N/A N/A N/A N/A 0.41 0.02 -0.15 -0.25 -0.16 N/A
Domestic EQ General Allan Gray Equity A 0.40 0.36 0.38 0.40 0.43 0.48 0.53 0.82 0.86 0.73 0.85 1.00 0.98 -0.02 -0.13 0.03 -0.02 0.00 0.10
Domestic EQ General Element Earth Equity A 0.39 0.29 0.20 0.23 0.23 0.26 N/A 0.65 0.60 0.49 0.74 0.86 N/A 0.18 0.05 -0.03 -0.10 -0.08 -0.01
Domestic EQ General Alphen Equity Builder 0.34 0.15 -0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.34 0.15 -0.23 N/A N/A N/A
Domestic EQ General Sasfin Twenty Ten 0.33 0.01 -0.14 -0.31 -0.31 -0.10 N/A N/A N/A N/A N/A N/A N/A 0.33 0.01 -0.14 -0.31 -0.31 -0.10
Domestic EQ General Prudential Equity A 0.33 0.25 0.33 0.39 0.50 0.49 0.36 0.46 0.47 0.48 0.64 0.60 0.48 0.20 0.03 0.18 0.12 0.17 0.23
Domestic EQ General SIM General Equity R 0.29 0.10 0.04 0.16 0.22 0.21 0.08 0.26 0.06 0.01 0.25 0.24 0.05 0.32 0.15 0.07 0.06 0.08 0.12
Domestic EQ General Investec Active Quants A 0.28 0.12 0.03 0.04 0.00 -0.03 N/A 1.26 1.01 N/A N/A N/A N/A 0.13 0.04 0.03 0.04 0.00 -0.03
Domestic EQ General Afena Equity A1 0.28 0.20 -0.04 -0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.28 0.20 -0.04 -0.05 N/A N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.28 0.07 -0.33 -0.56 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.28 0.07 -0.33 -0.56 N/A N/A
Domestic EQ General ABSA General R 0.28 0.23 0.14 0.18 0.20 0.20 0.14 0.32 0.37 0.23 0.37 0.33 0.24 0.24 0.09 0.06 -0.04 -0.03 0.03
Domestic EQ General SIM Top Choice Equity A1 0.27 -0.01 -0.08 -0.09 0.13 N/A N/A N/A N/A N/A N/A N/A N/A 0.27 -0.01 -0.08 -0.09 0.13 N/A
Domestic EQ General Cannon Equity A 0.27 0.00 -0.11 -0.15 -0.15 -0.10 N/A 0.79 0.49 N/A N/A N/A N/A 0.22 -0.05 -0.11 -0.15 -0.15 -0.10
Domestic EQ General Nedgroup Inv Rainmaker A 0.26 0.64 0.59 0.61 0.60 0.57 0.62 0.39 1.24 1.09 1.29 1.29 1.20 0.14 0.04 0.09 0.00 -0.02 0.06
Domestic EQ General Metropolitan Multi-Manager Equity 0.26 0.10 -0.02 0.03 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.26 0.10 -0.02 0.03 N/A N/A
Domestic EQ General Analytics Managed Equity A 0.26 0.13 0.07 0.08 0.06 0.06 N/A 0.27 0.31 0.26 0.36 0.25 N/A 0.24 -0.01 -0.08 -0.13 -0.11 -0.05
Domestic EQ General Old Mutual Top Companies R 0.25 0.07 -0.01 0.12 0.17 0.14 0.08 0.18 0.19 0.17 0.48 0.49 0.26 0.32 -0.05 -0.18 -0.12 -0.08 -0.08
Domestic EQ General Lynx Opportunities FoF A1 0.25 0.01 0.25 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.25 0.01 0.25 N/A N/A N/A
Domestic EQ General Discovery Equity 0.24 -0.09 -0.06 0.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.24 -0.09 -0.06 0.41 N/A N/A
Domestic EQ General Valugro General Equity 0.24 0.03 -0.04 -0.06 -0.11 -0.11 N/A 0.19 0.07 N/A N/A N/A N/A 0.25 0.02 -0.04 -0.06 -0.11 -0.11
Domestic EQ General Investec Equity R 0.24 0.24 0.28 0.29 0.35 0.34 0.29 0.59 0.76 0.76 0.95 0.96 0.83 -0.12 -0.29 -0.21 -0.24 -0.26 -0.23
Domestic EQ General Momentum Aggressive Equity FoF B1 0.22 0.12 0.12 0.13 0.10 0.10 N/A 0.51 0.50 0.45 0.67 0.55 N/A -0.03 -0.19 -0.14 -0.27 -0.30 -0.19
Domestic EQ General STANLIB SA Equity R 0.21 0.09 -0.06 -0.07 -0.06 -0.07 -0.12 0.28 0.25 0.25 0.40 0.43 0.31 0.13 -0.08 -0.38 -0.52 -0.61 -0.50
Domestic EQ General Momentum Mod Equity FoF B1 0.21 0.13 0.11 0.11 0.07 0.07 N/A 0.40 0.48 0.39 0.60 0.46 N/A 0.04 -0.15 -0.11 -0.24 -0.26 -0.16
Domestic EQ General Momentum MultiFocus FoF 0.20 0.11 0.07 0.12 0.14 0.14 0.08 0.28 0.29 0.19 0.41 0.44 0.34 0.12 -0.06 -0.04 -0.20 -0.26 -0.16
Domestic EQ General Nedgroup Inv Quants Core Eq A 0.19 0.11 0.05 0.12 0.17 0.17 0.12 0.16 0.23 0.16 0.35 0.36 0.23 0.22 -0.01 -0.06 -0.08 -0.03 0.03
Domestic EQ General Inv Solutions MM Equity A 0.19 0.04 0.01 0.02 0.03 0.03 N/A 0.53 0.44 0.32 0.47 0.31 N/A -0.10 -0.27 -0.23 -0.28 -0.24 -0.16
Domestic EQ General Element Islamic Equity A 0.19 -0.05 -0.13 -0.11 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A 0.19 -0.05 -0.13 -0.11 -0.15 N/A
Domestic EQ General Old Mutual Active Quant Equity A 0.19 0.03 0.01 0.05 0.10 0.09 0.05 0.18 0.16 0.13 0.30 0.30 0.18 0.19 -0.10 -0.11 -0.16 -0.13 -0.08
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 0.19 -0.12 -0.21 -0.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.19 -0.12 -0.21 -0.04 N/A N/A
Domestic EQ General Old Mutual Investors R 0.17 0.00 0.05 0.12 0.16 0.14 0.09 0.32 0.24 0.27 0.45 0.45 0.31 0.02 -0.23 -0.17 -0.15 -0.12 -0.11

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Maestro Equity A 0.17 -0.13 -0.15 -0.18 -0.24 -0.24 N/A -0.28 -0.36 N/A N/A N/A N/A 0.21 -0.11 -0.15 -0.18 -0.24 -0.24
Domestic EQ General Marriott Dividend Growth R 0.17 -0.08 -0.13 0.03 0.19 0.22 0.08 0.20 0.00 -0.01 0.27 0.19 -0.06 0.13 -0.16 -0.24 -0.23 0.04 0.19
Domestic EQ General Oasis Crescent Equity 0.17 0.43 0.43 0.40 0.36 0.35 0.41 0.35 0.82 0.80 0.85 0.88 0.92 -0.02 0.04 0.06 -0.05 -0.14 -0.07
Domestic EQ General SMMI Equity FoF A 0.16 0.07 0.00 -0.05 -0.10 -0.12 N/A 0.32 0.72 0.53 0.58 N/A N/A 0.09 -0.19 -0.21 -0.25 -0.22 -0.16
Domestic EQ General Prescient Eqty Active Quant A1 0.15 -0.02 0.03 0.01 0.03 N/A N/A N/A N/A N/A N/A N/A N/A 0.15 -0.02 0.03 0.01 0.03 N/A
Domestic EQ General Huysamer Equity A1 0.15 0.07 -0.29 -0.26 -0.17 N/A N/A N/A N/A N/A N/A N/A N/A 0.15 0.07 -0.29 -0.26 -0.17 N/A
Domestic EQ General STANLIB MM Equity A1 0.14 -0.06 -0.11 -0.08 -0.03 -0.03 -0.06 0.29 0.15 0.05 0.19 0.16 0.06 0.00 -0.26 -0.27 -0.33 -0.28 -0.19
Domestic EQ General PSG Alphen Equity FoF A 0.14 0.17 0.12 0.10 -0.02 -0.03 N/A 0.41 0.71 0.70 1.05 N/A N/A -0.05 -0.21 -0.22 -0.39 -0.44 -0.30
Domestic EQ General FG Mercury Equity FoF A1 0.09 -0.14 -0.10 -0.23 -0.28 -0.18 N/A 0.32 N/A N/A N/A N/A N/A 0.08 -0.14 -0.10 -0.23 -0.28 -0.18
Domestic EQ General Nedgroup Inv Equity R 0.08 -0.02 -0.11 -0.02 0.04 0.04 -0.02 0.02 0.10 0.09 0.30 0.31 0.16 0.14 -0.15 -0.31 -0.36 -0.28 -0.19
Domestic EQ General Tri-Linear Equity 0.08 -0.20 -0.25 -0.14 -0.02 -0.03 -0.23 0.23 -0.02 0.00 0.18 0.18 0.03 -0.07 -0.38 -0.50 -0.44 -0.45 -0.48
Domestic EQ General Community Growth Equity 0.08 0.14 0.08 0.15 0.19 0.17 0.10 0.04 0.21 0.20 0.41 0.43 0.31 0.12 0.06 -0.05 -0.04 -0.05 -0.08
Domestic EQ General SYmmETRY Equity FoF A 0.07 -0.04 -0.06 -0.04 -0.04 -0.02 N/A 0.01 0.02 0.09 0.18 0.15 N/A 0.13 -0.10 -0.18 -0.22 -0.20 -0.13
Domestic EQ General Personal Trust SA Equity 0.06 0.52 0.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.06 0.52 0.41 N/A N/A N/A
Domestic EQ General Coris Capital General Equity 0.03 -0.11 -0.20 -0.11 -0.07 -0.07 -0.15 -0.19 -0.21 -0.24 -0.08 -0.09 -0.20 0.24 -0.02 -0.16 -0.15 -0.11 -0.10
Domestic EQ General Sasfin Equity 0.01 -0.40 -0.39 -0.38 -0.32 -0.30 N/A N/A N/A N/A N/A N/A N/A 0.01 -0.40 -0.39 -0.38 -0.32 -0.30
Domestic EQ General MI-PLAN IP Beta Equity B2 0.01 -0.05 -0.15 -0.16 -0.13 N/A N/A N/A N/A N/A N/A N/A N/A 0.01 -0.05 -0.15 -0.16 -0.13 N/A
Domestic EQ General Indequity Technical 0.00 -0.25 -0.10 -0.11 -0.13 -0.12 N/A 0.04 -0.17 -0.08 N/A N/A N/A -0.01 -0.27 -0.11 -0.17 -0.18 -0.15
Domestic EQ General NeFG Equity 0.00 -0.10 -0.21 -0.21 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.00 -0.10 -0.21 -0.21 N/A N/A
Domestic EQ General Capstone Active Equity FoF -0.01 -0.26 -0.14 -0.09 -0.01 0.01 N/A 0.22 -0.11 N/A N/A N/A N/A -0.05 -0.27 -0.14 -0.09 -0.01 0.01
Domestic EQ General Metropolitan General Equity -0.02 -0.16 -0.27 -0.20 -0.13 -0.13 -0.22 -0.22 -0.20 -0.27 -0.12 -0.11 -0.21 0.19 -0.12 -0.26 -0.31 -0.28 -0.22
Domestic EQ General Lion of Africa General Equity -0.02 -0.20 -0.41 -0.39 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.02 -0.20 -0.41 -0.39 N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.04 -0.10 -0.08 0.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.04 -0.10 -0.08 0.10 N/A N/A
Domestic EQ General STANLIB Index R -0.05 -0.01 -0.10 -0.08 -0.06 -0.06 -0.10 -0.44 -0.23 -0.21 -0.17 -0.16 -0.17 0.34 0.21 0.01 0.00 -0.01 -0.02
Domestic EQ General 27Four Active Equity A1 -0.07 -0.19 -0.02 -0.01 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.07 -0.19 -0.02 -0.01 N/A N/A
Domestic EQ General Interneuron Capital Equity -0.09 -0.02 -0.34 -0.35 -0.40 -0.41 N/A -0.42 0.43 -0.66 N/A N/A N/A 0.03 -0.16 -0.28 -0.32 -0.37 -0.34
Domestic EQ General Prescient Eqty Quant A1 -0.09 -0.09 -0.10 -0.08 -0.05 -0.05 N/A -0.15 -0.21 -0.20 -0.20 N/A N/A -0.07 -0.04 -0.07 -0.03 -0.03 -0.05
Domestic EQ General Stewart Macro Equity FoF A -0.10 -0.20 -0.24 -0.31 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.10 -0.20 -0.24 -0.31 N/A N/A
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.11 -0.28 -0.20 -0.21 -0.18 N/A N/A N/A N/A N/A N/A N/A N/A -0.11 -0.28 -0.20 -0.21 -0.18 N/A
Domestic EQ General NFB Equity A2 -0.15 -0.24 -0.34 -0.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.15 -0.24 -0.34 -0.32 N/A N/A
Domestic EQ General STANLIB Equity R -0.15 -0.13 -0.15 -0.16 -0.14 -0.15 -0.20 -0.31 -0.01 0.04 0.11 0.13 0.08 0.00 -0.25 -0.35 -0.45 -0.53 -0.46
Domestic EQ General Gryphon All Share Tracker -0.20 -0.23 -0.25 -0.18 -0.12 -0.11 -0.22 -0.48 -0.51 -0.45 -0.32 -0.28 -0.35 0.09 0.05 -0.06 -0.07 -0.08 -0.08
Domestic EQ General ABSA Growth FoF -0.20 0.03 -0.03 0.03 0.08 0.06 -0.08 -0.25 0.23 0.08 0.38 0.39 0.17 -0.15 -0.17 -0.14 -0.29 -0.40 -0.33
Domestic EQ General STANLIB Nationbuilder A -0.20 -0.50 -1.28 -1.29 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.20 -0.50 -1.28 -1.29 N/A N/A
Domestic EQ General Kagiso Islamic Equity -0.20 0.17 0.58 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.20 0.17 0.58 N/A N/A N/A
Domestic EQ General Efficient General Equity -0.26 -0.20 -0.14 -0.13 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.26 -0.20 -0.14 -0.13 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A -0.27 -0.29 -0.23 -0.13 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.27 -0.29 -0.23 -0.13 N/A N/A
Domestic EQ General BJM Core Equity B1 -0.27 -0.40 -0.38 -0.36 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.27 -0.40 -0.38 -0.36 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 0.64 0.39 0.18 0.33 0.46 0.45 0.21 0.58 0.45 0.32 0.68 0.71 0.45 0.70 0.34 0.04 -0.07 -0.11 0.01
Domestic EQ Growth STANLIB Growth R 0.43 0.18 0.07 0.19 0.24 0.23 0.03 0.50 0.42 0.34 0.62 0.64 0.40 0.35 -0.06 -0.19 -0.30 -0.38 -0.30
Domestic EQ Growth SIM Growth R 0.32 -0.11 -0.18 0.03 0.15 0.14 -0.17 0.22 -0.29 -0.33 0.06 0.04 -0.27 0.43 0.07 -0.04 -0.11 -0.14 -0.05
Domestic EQ Growth RMB Strategic Opportunities R 0.25 0.02 -0.06 -0.02 0.01 -0.02 -0.07 0.09 0.01 -0.07 0.05 0.03 -0.04 0.41 0.03 -0.04 -0.11 -0.12 -0.08
Domestic EQ Growth Investec Growth R 0.17 -0.09 0.00 0.09 0.16 0.15 0.07 0.44 0.22 0.23 0.47 0.54 0.38 -0.09 -0.39 -0.24 -0.21 -0.20 -0.20
Domestic EQ Industrial Coronation Industrial 0.97 0.61 0.51 0.59 0.66 0.66 0.62 1.49 1.11 0.81 1.06 1.10 0.93 0.44 0.12 0.22 0.12 0.20 0.34
Domestic EQ Industrial Old Mutual Industrial A 0.91 0.42 0.51 0.57 0.63 0.59 0.56 1.58 0.95 0.92 1.21 1.22 1.03 0.25 -0.11 0.09 0.04 0.06 0.14
Domestic EQ Industrial RMB Industrial 0.86 0.60 0.52 0.55 0.58 0.55 0.51 1.34 1.07 0.86 1.06 1.04 0.93 0.38 0.12 0.18 0.05 0.02 0.12
Domestic EQ Industrial Metropolitan Industrial 0.77 0.31 0.19 0.26 0.31 0.35 N/A 0.63 0.60 0.39 0.74 0.66 N/A 0.88 0.07 0.03 -0.12 -0.13 0.05
Domestic EQ Industrial SIM Industrial R 0.76 0.50 0.49 0.35 0.38 0.35 N/A 1.25 1.23 1.09 1.21 N/A N/A 0.54 0.20 0.25 0.17 0.19 0.33
Domestic EQ Industrial STANLIB Industrial R 0.53 0.25 0.31 0.44 0.56 0.56 0.38 0.78 0.37 0.26 0.62 0.60 0.34 0.29 0.14 0.36 0.30 0.33 0.42
Domestic EQ Large Cap Coronation Top 20 A 0.39 0.53 0.45 0.46 0.45 0.43 0.42 0.70 1.01 0.77 0.67 0.52 0.52 0.09 0.04 0.13 0.20 0.31 0.30
Domestic EQ Large Cap Cannon Core Companies 0.26 0.12 -0.05 -0.05 -0.08 N/A N/A N/A N/A N/A N/A N/A N/A 0.26 0.12 -0.05 -0.05 -0.08 N/A
Domestic EQ Large Cap STANLIB ALSI 40 A -0.05 -0.05 -0.11 -0.09 -0.09 -0.09 -0.12 -0.36 -0.26 -0.20 -0.15 -0.13 -0.16 0.26 0.17 -0.02 -0.04 -0.07 -0.08
Domestic EQ Large Cap RMB Top 40 Index -0.12 -0.10 -0.15 -0.15 -0.16 -0.16 -0.18 -0.42 -0.27 -0.22 -0.21 -0.21 -0.21 0.18 0.07 -0.08 -0.11 -0.14 -0.15
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.16 -0.15 -0.15 -0.14 -0.13 -0.13 -0.14 -0.13 -0.18 -0.17 -0.17 -0.17 -0.17 -0.19 -0.12 -0.13 -0.10 -0.10 -0.12
Domestic EQ Large Cap Old Mutual Top 40 A -0.20 -0.16 -0.16 -0.15 -0.15 -0.16 N/A -0.45 -0.30 -0.23 -0.25 -0.22 N/A 0.04 -0.03 -0.10 -0.10 -0.12 -0.14
Domestic EQ Large Cap ABSA Rand Protector -0.31 -0.02 -0.05 0.02 0.12 0.15 N/A -1.23 -0.26 -0.31 -0.29 -0.13 N/A 0.46 0.17 0.15 0.24 0.28 0.23
Domestic EQ Large Cap SIM Index R -0.32 -0.25 -0.21 -0.19 -0.20 -0.20 -0.23 -0.48 -0.37 -0.30 -0.29 -0.28 -0.28 -0.17 -0.13 -0.13 -0.13 -0.15 -0.17
Domestic EQ Res & Basic Ind RMB Resources 0.60 0.77 0.59 0.39 0.12 0.09 0.37 0.09 0.60 0.59 0.30 0.32 0.58 1.10 0.93 0.59 0.55 0.32 0.19
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 0.37 0.67 0.65 0.60 0.44 0.44 0.59 -0.17 0.64 0.69 0.59 0.69 0.80 0.90 0.71 0.60 0.68 0.53 0.39
Domestic EQ Res & Basic Ind Investec Commodity R 0.26 0.67 0.61 0.45 0.29 0.30 0.47 0.24 0.74 0.73 0.45 0.50 0.76 0.28 0.59 0.50 0.49 0.30 0.19
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.12 0.51 0.33 0.24 0.11 0.13 0.27 -0.38 0.23 0.17 -0.03 0.03 0.26 0.62 0.79 0.48 0.46 0.36 0.29
Domestic EQ Res & Basic Ind STANLIB Resources R 0.10 0.32 0.21 0.12 -0.05 -0.07 0.11 -0.08 0.45 0.43 0.31 0.40 0.50 0.29 0.19 0.00 0.01 -0.16 -0.25



Domestic EQ Res & Basic Ind Metropolitan Resources 0.08 0.52 0.18 0.08 -0.11 -0.10 0.10 -0.33 0.44 0.12 -0.10 -0.04 0.19 0.49 0.60 0.24 0.26 0.13 0.02
Domestic EQ Res & Basic Ind Coronation Resources 0.07 0.55 0.45 0.46 0.32 0.31 0.44 -0.35 0.72 0.64 0.55 0.57 0.63 0.48 0.38 0.25 0.36 0.30 0.26
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 1.42 1.04 0.98 1.01 0.96 0.92 0.91 1.99 1.42 1.31 1.62 1.58 1.36 0.86 0.65 0.65 0.45 0.32 0.48
Domestic EQ Smaller CompaniesSIM Small Cap R 1.16 0.76 0.65 0.74 0.80 0.77 0.64 1.32 1.19 1.05 1.44 1.44 1.20 0.99 0.32 0.25 0.03 -0.09 0.12
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 1.00 0.56 0.44 0.55 0.61 0.59 0.47 1.16 0.87 0.74 1.19 1.20 0.93 0.84 0.25 0.14 -0.11 -0.20 0.03
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 0.86 0.68 0.66 0.70 0.66 0.61 0.50 0.90 1.01 0.97 1.35 1.31 1.05 0.81 0.35 0.36 0.04 -0.19 -0.01
Domestic EQ Smaller CompaniesCoronation Smaller Companies 0.80 0.53 0.35 0.47 0.49 0.49 0.44 0.78 0.80 0.62 1.02 1.02 0.74 0.82 0.25 0.09 -0.14 -0.15 0.13
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.78 0.07 -0.14 -0.05 0.10 0.08 -0.22 1.43 0.84 0.74 1.12 1.11 0.88 0.14 -0.69 -1.03 -1.38 -1.60 -1.26
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 0.70 0.83 0.74 0.78 0.80 0.78 0.69 0.75 1.27 1.16 1.53 1.55 1.31 0.65 0.39 0.33 0.04 -0.09 0.12
Domestic EQ Value RMB Value 1.01 0.81 0.70 0.67 0.57 0.51 0.59 1.49 1.16 1.12 1.33 1.35 1.23 0.53 0.45 0.28 0.17 0.04 0.00
Domestic EQ Value Investec Value R 1.00 0.76 0.83 0.88 0.92 0.92 1.09 1.82 1.65 1.71 1.96 2.09 1.98 0.19 -0.13 -0.04 0.02 0.17 0.25
Domestic EQ Value Nedgroup Inv Value R 0.85 0.77 0.70 0.66 0.60 0.62 0.78 1.06 1.21 1.16 1.17 1.22 1.27 0.64 0.34 0.23 0.18 0.27 0.33
Domestic EQ Value SIM Value R 0.74 0.51 0.46 0.57 0.65 0.61 0.54 1.06 0.94 0.87 1.14 1.12 0.92 0.42 0.08 0.05 0.09 0.13 0.17
Domestic EQ Value STANLIB Value A 0.67 0.40 0.46 0.51 0.56 0.52 0.49 1.03 0.88 0.85 1.06 1.08 0.95 0.32 -0.08 0.07 0.10 0.05 0.07
Domestic EQ Value Old Mutual Value R 0.35 0.31 0.26 0.35 0.36 0.31 0.31 0.58 0.73 0.68 0.94 0.94 0.79 0.12 -0.10 -0.17 -0.13 -0.13 -0.13
Domestic EQ Value Metropolitan High Dividend 0.30 0.03 0.03 -0.03 -0.14 -0.19 N/A 0.56 0.82 0.90 0.99 N/A N/A 0.20 -0.28 -0.32 -0.28 -0.20 -0.18
Domestic EQ Value Cadiz Mastermind A 0.23 0.20 -0.31 -0.13 -0.03 N/A N/A N/A N/A N/A N/A N/A N/A 0.23 0.20 -0.31 -0.13 -0.03 N/A
Domestic EQ Value Prudential Dividend Maximiser A 0.19 0.25 0.33 0.38 0.48 0.48 0.36 0.24 0.50 0.46 0.58 0.54 0.46 0.15 0.00 0.19 0.12 0.18 0.25
Domestic EQ Value Dynamic Wealth Value 0.18 0.11 -0.03 -0.02 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.18 0.11 -0.03 -0.02 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 0.14 0.50 0.15 -0.16 -0.47 -0.30 0.35 -0.04 0.72 0.74 0.27 0.49 0.76 0.33 0.29 -0.44 -0.42 -0.27 -0.14
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R -0.22 0.38 -0.05 -0.33 -0.60 -0.43 0.17 -0.88 0.35 0.33 -0.03 0.24 0.46 0.44 0.41 -0.43 -0.42 -0.32 -0.21
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.25 -0.36 -0.25 -0.30 -0.30 -0.25 N/A N/A N/A N/A N/A N/A N/A -0.25 -0.36 -0.25 -0.30 -0.30 -0.25
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.89 0.68 0.40 0.57 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.89 0.68 0.40 0.57 N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.50 0.25 0.04 0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.50 0.25 0.04 0.05 N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.40 0.26 0.71 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.40 0.26 0.71 N/A N/A N/A
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.30 0.19 -0.62 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.30 0.19 -0.62 N/A N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.14 0.04 0.18 0.19 0.24 0.25 N/A -0.09 0.31 0.38 0.64 N/A N/A 0.31 -0.15 0.06 0.11 0.22 0.28
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.14 0.69 0.30 0.19 0.01 N/A N/A N/A N/A N/A N/A N/A N/A 0.14 0.69 0.30 0.19 0.01 N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.05 -0.31 -0.16 -0.08 -0.14 -0.16 N/A 0.69 0.06 0.62 0.83 N/A N/A -0.43 -0.57 -0.62 -0.64 -0.47 -0.37
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.05 -0.16 -0.17 -0.16 -0.14 N/A N/A N/A N/A N/A N/A N/A N/A 0.05 -0.16 -0.17 -0.16 -0.14 N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.04 -0.20 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.04 -0.20 N/A N/A N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.05 0.00 0.18 0.17 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.05 0.00 0.18 0.17 N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.18 -0.13 -0.11 -0.11 -0.13 -0.15 -0.16 -0.21 -0.15 -0.12 -0.19 -0.23 -0.21 -0.14 -0.11 -0.09 -0.06 -0.07 -0.11
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.29 -0.35 -0.27 -0.27 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.29 -0.35 -0.27 -0.27 N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       -0.31 -0.36 -0.42 -0.42 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.31 -0.36 -0.42 -0.42 N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.52 -0.29 -0.44 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.52 -0.29 -0.44 N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.91 -1.07 -0.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.91 -1.07 -0.41 N/A N/A N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 116 (77%)93 (62%) 75 (50%) 80 (56%) 75 (63%) 71 (66%) 53 (71%) 80 (77%) 81 (79%) 74 (76%) 78 (84%) 73 (86%) 61 (81%)112 (74%)68 (45%) 54 (36%) 45 (32%) 35 (29%) 42 (39%)
Number of 'Loser' Funds 35 (23%) 58 (38%) 75 (50%) 62 (44%) 44 (37%) 36 (34%) 22 (29%) 24 (23%) 22 (21%) 23 (24%) 15 (16%) 12 (14%) 14 (19%) 39 (26%) 83 (55%) 96 (64%) 97 (68%) 84 (71%) 65 (61%)



Table A4.2 Mean Fama & French 3-factor Alphas on the basis of Net Returns (Values in Bold indicate Positive Values)

Unit Trust Sub-Category Unit Trust Name
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Mean Alpha Value 0.44 0.01 0.10 -0.03 -0.06 -0.04 0.04 0.22 -0.08 0.04 0.10 0.20 0.17 0.45 0.08 0.13 -0.08 -0.17 -0.13

Domestic EQ Financial Nedgroup Inv Financials R -0.56 -0.93 -0.30 -0.61 -0.60 -0.51 -0.36 -1.54 -1.90 -1.15 -1.00 -1.06 -1.02 0.41 0.04 0.54 -0.25 -0.39 -0.24
Domestic EQ Financial RMB Financial Services A -0.67 -1.46 -0.57 -0.73 -0.74 -0.62 -0.50 -1.54 -2.08 -1.29 -1.08 -1.17 -1.13 0.20 -0.85 0.14 -0.51 -0.57 -0.42
Domestic EQ Financial SIM Financial A -0.75 -1.20 -0.55 -0.74 -0.67 -0.55 -0.43 -1.68 -2.20 -1.40 -1.21 -1.06 -0.97 0.17 -0.20 0.30 -0.38 -0.48 -0.40
Domestic EQ Financial Old Mutual Financial Servs R -0.76 -1.28 -0.56 -0.71 -0.58 -0.46 -0.43 -1.57 -2.12 -1.30 -1.07 -1.04 -1.08 0.06 -0.44 0.18 -0.50 -0.52 -0.40
Domestic EQ Financial STANLIB Financials A -0.87 -1.41 -0.57 -0.77 -0.67 -0.55 -0.47 -1.59 -2.24 -1.42 -1.15 -1.12 -1.16 -0.16 -0.58 0.27 -0.49 -0.46 -0.33
Domestic EQ Financial Coronation Financial A -0.88 -1.17 -0.23 -0.60 -0.53 -0.44 -0.33 -1.33 -1.64 -0.99 -0.78 -0.82 -0.82 -0.44 -0.71 0.53 -0.48 -0.49 -0.37
Domestic EQ General Stewart Macro Equity FoF A 2.10 0.85 0.33 -0.06 N/A N/A N/A N/A N/A N/A N/A N/A N/A 2.10 0.85 0.33 -0.06 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A 1.92 0.59 0.89 0.22 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.92 0.59 0.89 0.22 N/A N/A
Domestic EQ General Verso LT SA Equity R 1.85 -0.50 -0.09 0.03 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.85 -0.50 -0.09 0.03 N/A N/A
Domestic EQ General Afena Equity A1 1.68 0.05 -0.22 -0.16 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.68 0.05 -0.22 -0.16 N/A N/A
Domestic EQ General Allan Gray Equity A 1.48 0.19 0.59 0.25 0.24 0.30 0.40 1.62 0.55 0.56 0.54 0.75 0.66 1.35 -0.17 0.62 0.00 -0.04 0.03
Domestic EQ General Aylett Equity A3 1.36 0.12 0.57 0.17 0.10 N/A N/A N/A N/A N/A N/A N/A N/A 1.36 0.12 0.57 0.17 0.10 N/A
Domestic EQ General Old Mutual Albaraka Equity 1.26 0.54 0.42 0.24 0.12 0.10 0.21 2.10 1.23 1.05 0.96 1.01 1.11 0.41 -0.16 -0.20 -0.42 -0.54 -0.46
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1.22 0.05 0.74 0.26 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.22 0.05 0.74 0.26 N/A N/A
Domestic EQ General PSG Equity A 1.18 0.09 0.26 0.05 -0.04 -0.03 -0.17 1.86 -0.04 -0.05 0.21 0.22 -0.12 0.50 0.23 0.57 -0.10 -0.38 -0.29
Domestic EQ General Imara Equity 1.18 0.38 -0.17 -0.06 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.18 0.38 -0.17 -0.06 N/A N/A
Domestic EQ General Efficient General Equity 1.14 -0.40 -0.16 -0.21 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.14 -0.40 -0.16 -0.21 N/A N/A
Domestic EQ General Element Earth Equity A 1.11 0.06 0.25 0.09 0.06 0.13 N/A 1.15 0.25 0.24 0.28 0.43 N/A 1.08 -0.10 0.26 -0.03 -0.10 -0.04
Domestic EQ General Sasfin Twenty Ten 1.11 0.84 0.47 -0.23 -0.44 -0.27 N/A N/A N/A N/A N/A N/A N/A 1.11 0.84 0.47 -0.23 -0.44 -0.27
Domestic EQ General Cannon Equity A 1.09 -0.05 -0.19 -0.23 -0.32 -0.27 N/A 0.86 0.66 N/A N/A N/A N/A 1.12 -0.12 -0.19 -0.23 -0.32 -0.27
Domestic EQ General Discovery Equity 1.02 0.08 1.21 0.69 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.02 0.08 1.21 0.69 N/A N/A
Domestic EQ General Metropolitan Multi-Manager Equity 1.02 0.60 0.73 0.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.02 0.60 0.73 0.32 N/A N/A
Domestic EQ General NeFG Equity 0.93 -0.47 -0.36 -0.33 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.93 -0.47 -0.36 -0.33 N/A N/A
Domestic EQ General Oasis Crescent Equity 0.89 0.40 0.43 0.28 0.24 0.22 0.26 0.94 0.16 0.51 0.55 0.73 0.83 0.83 0.63 0.34 0.01 -0.16 -0.12
Domestic EQ General STANLIB Nationbuilder A 0.86 -0.30 -1.25 -0.85 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.86 -0.30 -1.25 -0.85 N/A N/A
Domestic EQ General SIM Top Choice Equity A1 0.83 -0.28 0.48 0.02 0.07 N/A N/A N/A N/A N/A N/A N/A N/A 0.83 -0.28 0.48 0.02 0.07 N/A
Domestic EQ General Element Islamic Equity A 0.80 -0.29 -0.30 -0.08 -0.12 N/A N/A N/A N/A N/A N/A N/A N/A 0.80 -0.29 -0.30 -0.08 -0.12 N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.79 0.11 -1.12 -0.46 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.79 0.11 -1.12 -0.46 N/A N/A
Domestic EQ General Interneuron Capital Equity 0.76 -0.09 -0.25 -0.35 -0.37 -0.39 N/A 0.23 -0.53 -0.64 N/A N/A N/A 0.95 0.05 -0.17 -0.29 -0.35 -0.35
Domestic EQ General Old Mutual High Yield Opp A 0.71 0.22 0.34 0.01 -0.11 -0.09 0.16 1.32 0.33 0.32 0.47 0.63 0.51 0.09 0.11 0.35 -0.29 -0.44 -0.30
Domestic EQ General FNB Growth 0.67 0.10 0.18 0.01 -0.02 -0.02 0.05 0.09 -0.11 0.18 0.30 0.35 0.28 1.25 0.31 0.18 -0.24 -0.38 -0.29
Domestic EQ General Nedgroup Inv Rainmaker A 0.66 0.34 0.50 0.35 0.34 0.35 0.47 0.88 0.43 0.63 0.71 0.86 0.91 0.43 0.26 0.37 0.04 -0.07 -0.01
Domestic EQ General Momentum MultiFocus FoF 0.65 0.08 0.02 -0.16 -0.18 -0.16 -0.13 0.21 -0.30 -0.31 -0.17 -0.04 -0.04 1.10 0.45 0.34 -0.16 -0.34 -0.25
Domestic EQ General PSG Alphen Equity FoF A 0.61 0.20 0.18 -0.19 -0.29 -0.26 N/A 0.82 -0.08 0.12 0.10 N/A N/A 0.46 0.39 0.22 -0.32 -0.49 -0.38
Domestic EQ General ABSA Select Equity 0.59 0.18 0.52 0.23 0.21 0.26 N/A 0.04 0.34 0.37 N/A N/A N/A 0.78 0.13 0.54 0.24 0.24 0.28
Domestic EQ General Oasis General Equity 0.58 0.20 0.40 0.12 0.10 0.11 N/A 0.69 -0.10 0.25 0.25 0.50 N/A 0.48 0.44 0.53 0.04 -0.07 -0.03
Domestic EQ General Momentum Mod Equity FoF B1 0.53 -0.03 0.08 -0.08 -0.16 -0.14 N/A -0.11 -0.41 -0.12 0.08 0.02 N/A 1.07 0.27 0.25 -0.18 -0.32 -0.23
Domestic EQ General RMB Equity R 0.49 -0.05 0.06 -0.03 -0.04 -0.03 0.00 -0.07 -0.26 0.06 0.24 0.27 0.18 1.05 0.17 0.05 -0.28 -0.39 -0.33
Domestic EQ General MI-PLAN IP Beta Equity B2 0.49 -0.04 0.12 -0.16 -0.19 N/A N/A N/A N/A N/A N/A N/A N/A 0.49 -0.04 0.12 -0.16 -0.19 N/A
Domestic EQ General ABSA General R 0.47 -0.11 0.09 -0.02 0.02 0.04 0.04 0.72 -0.18 -0.06 -0.03 -0.02 -0.01 0.22 -0.05 0.24 -0.02 -0.04 0.01
Domestic EQ General FG Mercury Equity FoF A1 0.44 0.30 0.30 -0.22 -0.38 -0.29 N/A -0.43 N/A N/A N/A N/A N/A 0.49 0.30 0.30 -0.22 -0.38 -0.29
Domestic EQ General Nedgroup Inv Equity R 0.44 -0.06 -0.13 -0.25 -0.23 -0.20 -0.18 0.60 -0.35 -0.29 -0.16 -0.12 -0.20 0.28 0.22 0.03 -0.35 -0.35 -0.26
Domestic EQ General Prescient Eqty Active Quant A1 0.43 0.04 0.30 0.01 -0.02 N/A N/A N/A N/A N/A N/A N/A N/A 0.43 0.04 0.30 0.01 -0.02 N/A
Domestic EQ General Alphen Equity Builder 0.43 0.02 -0.25 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.43 0.02 -0.25 N/A N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A 0.42 -0.03 0.12 -0.10 -0.11 -0.08 -0.04 0.28 -0.32 -0.14 -0.09 -0.03 -0.09 0.56 0.26 0.38 -0.07 -0.12 -0.07
Domestic EQ General Foord Equity R 0.36 0.40 0.42 0.11 -0.06 -0.01 N/A 0.24 0.16 0.29 0.34 N/A N/A 0.45 0.55 0.49 0.01 -0.06 0.04
Domestic EQ General Harvard House General Equity 0.36 -0.31 -0.33 -0.19 -0.19 N/A N/A N/A N/A N/A N/A N/A N/A 0.36 -0.31 -0.33 -0.19 -0.19 N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 0.35 0.13 0.21 0.12 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.35 0.13 0.21 0.12 N/A N/A
Domestic EQ General SYmmETRY Equity FoF A 0.33 -0.22 0.04 -0.16 -0.23 -0.20 N/A 0.14 -0.47 -0.25 -0.17 -0.14 N/A 0.50 0.00 0.28 -0.15 -0.26 -0.20
Domestic EQ General Kagiso Equity Alpha 0.33 0.43 0.47 0.14 0.04 0.06 N/A 0.03 0.70 -0.47 N/A N/A N/A 0.42 0.35 0.66 0.24 0.09 0.13
Domestic EQ General Momentum Aggressive Equity FoF B1 0.28 -0.06 0.11 -0.09 -0.18 -0.16 N/A -0.26 -0.53 -0.12 0.10 0.04 N/A 0.73 0.32 0.29 -0.23 -0.37 -0.28
Domestic EQ General Huysamer Equity A1 0.25 0.07 -0.06 -0.27 -0.16 N/A N/A N/A N/A N/A N/A N/A N/A 0.25 0.07 -0.06 -0.27 -0.16 N/A

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General BJM Core Equity B1 0.25 -0.26 -0.08 -0.24 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.25 -0.26 -0.08 -0.24 N/A N/A
Domestic EQ General SIM General Equity R 0.25 -0.19 0.09 -0.08 -0.08 -0.06 -0.10 -0.32 -0.71 -0.34 -0.22 -0.19 -0.30 0.82 0.32 0.53 0.08 -0.02 0.02
Domestic EQ General STANLIB MM All Stars Eq FoF A 0.25 0.10 0.39 -0.14 -0.24 N/A N/A N/A N/A N/A N/A N/A N/A 0.25 0.10 0.39 -0.14 -0.24 N/A
Domestic EQ General Prudential Equity A 0.16 -0.04 0.32 0.07 0.13 0.14 0.14 0.24 -0.30 -0.06 0.03 0.02 0.02 0.07 0.22 0.70 0.09 0.07 0.12
Domestic EQ General NFB Equity A2 0.15 -1.06 -0.62 -0.50 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.15 -1.06 -0.62 -0.50 N/A N/A
Domestic EQ General Analytics Managed Equity A 0.15 -0.05 0.08 -0.07 -0.16 -0.15 N/A -0.09 -0.28 -0.05 0.03 -0.05 N/A 0.34 0.13 0.18 -0.12 -0.18 -0.13
Domestic EQ General Lion of Africa General Equity 0.12 -0.37 -0.20 -0.33 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.12 -0.37 -0.20 -0.33 N/A N/A
Domestic EQ General Hermes Equity A 0.11 0.14 0.25 -0.04 -0.13 -0.05 N/A -1.95 1.59 N/A N/A N/A N/A 0.32 0.00 0.25 -0.04 -0.13 -0.05
Domestic EQ General Personal Trust SA Equity 0.10 0.70 0.39 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.10 0.70 0.39 N/A N/A N/A
Domestic EQ General STANLIB MM Equity A1 0.09 -0.32 -0.15 -0.28 -0.30 -0.27 -0.22 -0.08 -0.62 -0.35 -0.27 -0.27 -0.26 0.26 -0.02 0.05 -0.28 -0.36 -0.27
Domestic EQ General SMMI Equity FoF A 0.08 -0.11 0.13 -0.18 -0.27 -0.27 N/A -1.39 -0.50 -0.17 -0.06 N/A N/A 0.67 0.05 0.25 -0.21 -0.31 -0.25
Domestic EQ General STANLIB SA Equity R 0.08 -0.07 -0.35 -0.30 -0.28 -0.27 -0.29 0.08 -0.23 -0.14 -0.06 0.06 -0.01 0.08 0.09 -0.56 -0.53 -0.65 -0.55
Domestic EQ General Old Mutual Active Quant Equity A 0.04 -0.24 -0.02 -0.16 -0.15 -0.14 -0.11 -0.18 -0.40 -0.19 -0.12 -0.11 -0.16 0.26 -0.09 0.14 -0.15 -0.18 -0.14
Domestic EQ General Old Mutual Growth R 0.02 -0.19 -0.09 -0.08 -0.06 -0.05 -0.02 -0.19 -0.47 -0.17 -0.06 0.01 -0.17 0.23 0.09 0.00 -0.03 -0.10 -0.10
Domestic EQ General Old Mutual Investors R 0.02 -0.22 0.05 -0.12 -0.12 -0.10 -0.06 -0.30 -0.35 -0.07 0.00 0.05 -0.03 0.34 -0.10 0.17 -0.17 -0.21 -0.21
Domestic EQ General Lynx Opportunities FoF A1 0.00 -0.10 0.36 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.00 -0.10 0.36 N/A N/A N/A
Domestic EQ General Maestro Equity A 0.00 -0.05 -0.03 -0.22 -0.36 -0.35 N/A -1.52 -0.63 N/A N/A N/A N/A 0.15 0.01 -0.03 -0.22 -0.36 -0.35
Domestic EQ General Community Growth Equity -0.02 -0.11 -0.12 -0.08 -0.04 -0.04 -0.05 -0.07 -0.46 -0.29 -0.08 -0.01 -0.08 0.04 0.24 0.05 -0.02 -0.06 -0.12
Domestic EQ General 27Four Active Equity A1 -0.02 -0.49 -0.27 -0.18 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.02 -0.49 -0.27 -0.18 N/A N/A
Domestic EQ General Inv Solutions MM Equity A -0.03 -0.22 -0.02 -0.19 -0.23 -0.19 N/A -0.16 -0.36 -0.16 -0.05 -0.15 N/A 0.08 -0.10 0.10 -0.27 -0.33 -0.25
Domestic EQ General Marriott Dividend Growth R -0.04 -0.40 -0.05 -0.32 -0.33 -0.23 -0.17 -0.32 -0.78 -0.50 -0.37 -0.54 -0.62 0.23 -0.01 0.39 -0.24 -0.14 0.02
Domestic EQ General Capstone Active Equity FoF -0.10 -0.12 0.36 -0.03 -0.08 -0.06 N/A -2.59 -0.14 N/A N/A N/A N/A 0.28 -0.11 0.36 -0.03 -0.08 -0.06
Domestic EQ General Investec Equity R -0.12 -0.12 0.09 0.08 0.13 0.16 0.19 0.19 0.11 0.36 0.52 0.56 0.49 -0.43 -0.35 -0.19 -0.21 -0.26 -0.24
Domestic EQ General STANLIB Index R -0.13 -0.23 -0.26 -0.10 -0.05 -0.05 -0.08 -0.27 -0.42 -0.23 -0.25 -0.24 -0.24 0.02 -0.05 -0.29 0.00 0.05 0.03
Domestic EQ General Coris Capital General Equity -0.13 -0.20 -0.13 -0.35 -0.38 -0.35 -0.32 -0.82 -0.75 -0.64 -0.59 -0.62 -0.64 0.56 0.35 0.38 -0.10 -0.17 -0.17
Domestic EQ General Tri-Linear Equity -0.14 -0.61 -0.46 -0.41 -0.33 -0.32 -0.45 -0.22 -0.68 -0.42 -0.33 -0.32 -0.42 -0.05 -0.54 -0.50 -0.50 -0.56 -0.61
Domestic EQ General ABSA Growth FoF -0.17 0.06 -0.06 -0.23 -0.17 -0.18 -0.26 -0.40 -0.38 -0.38 -0.25 -0.14 -0.29 0.05 0.50 0.26 -0.18 -0.40 -0.36
Domestic EQ General Valugro General Equity -0.22 0.02 -0.02 0.00 -0.04 -0.08 N/A -0.37 0.21 N/A N/A N/A N/A -0.20 0.00 -0.02 0.00 -0.04 -0.08
Domestic EQ General Coronation Equity R -0.22 -0.06 0.28 0.03 0.02 0.02 0.05 -0.35 -0.13 0.06 0.12 0.11 0.04 -0.10 0.01 0.50 -0.01 -0.05 0.00
Domestic EQ General Metropolitan General Equity -0.22 -0.48 -0.35 -0.39 -0.37 -0.34 -0.36 -0.40 -0.53 -0.48 -0.42 -0.43 -0.51 -0.05 -0.42 -0.21 -0.37 -0.37 -0.30
Domestic EQ General Investec Active Quants A -0.23 0.35 -0.04 -0.05 -0.10 -0.12 N/A -2.06 0.62 N/A N/A N/A N/A 0.05 0.32 -0.04 -0.05 -0.10 -0.12
Domestic EQ General Prescient Eqty Quant A1 -0.23 -0.04 -0.16 -0.05 0.00 0.00 N/A 0.23 -0.04 -0.03 -0.06 N/A N/A -0.44 -0.05 -0.20 -0.04 0.00 -0.02
Domestic EQ General Indequity Technical -0.26 -0.14 0.25 -0.07 -0.03 -0.06 N/A -2.54 0.01 -0.14 N/A N/A N/A 0.19 -0.17 0.32 -0.09 -0.10 -0.11
Domestic EQ General Kagiso Islamic Equity -0.31 0.54 0.71 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.31 0.54 0.71 N/A N/A N/A
Domestic EQ General Old Mutual Top Companies R -0.32 -0.37 -0.23 -0.19 -0.18 -0.16 -0.10 -0.77 -0.53 -0.25 -0.11 0.00 -0.17 0.14 -0.21 -0.20 -0.16 -0.21 -0.20
Domestic EQ General Sasfin Equity -0.32 0.02 -0.27 -0.31 -0.29 -0.29 N/A N/A N/A N/A N/A N/A N/A -0.32 0.02 -0.27 -0.31 -0.29 -0.29
Domestic EQ General STANLIB Equity R -0.32 -0.27 -0.26 -0.27 -0.30 -0.29 -0.33 -0.45 -0.70 -0.27 -0.16 -0.15 -0.14 -0.19 0.17 -0.25 -0.40 -0.54 -0.48
Domestic EQ General Gryphon All Share Tracker -0.52 -0.41 -0.40 -0.26 -0.20 -0.18 -0.25 -0.83 -0.71 -0.56 -0.49 -0.53 -0.59 -0.20 -0.11 -0.24 -0.09 -0.08 -0.08
Domestic EQ Growth Nedgroup Inv Growth R 0.53 0.04 -0.17 -0.07 0.00 0.03 -0.07 0.51 -0.32 -0.24 -0.10 -0.03 -0.20 0.55 0.41 -0.09 -0.07 -0.20 -0.11
Domestic EQ Growth STANLIB Growth R 0.11 -0.10 -0.11 -0.18 -0.21 -0.19 -0.30 -0.49 -0.80 -0.41 -0.16 -0.09 -0.21 0.70 0.61 0.19 -0.22 -0.50 -0.46
Domestic EQ Growth SIM Growth R 0.03 -0.32 -0.20 -0.24 -0.21 -0.22 -0.45 -0.29 -0.93 -0.57 -0.43 -0.44 -0.68 0.34 0.29 0.17 -0.10 -0.28 -0.20
Domestic EQ Growth RMB Strategic Opportunities R 0.01 -0.49 -0.20 -0.34 -0.37 -0.34 -0.26 -0.97 -1.25 -0.67 -0.57 -0.59 -0.53 1.00 0.27 0.27 -0.12 -0.25 -0.19
Domestic EQ Growth Investec Growth R -0.27 -0.23 -0.01 -0.09 -0.10 -0.11 -0.13 -0.33 -0.04 0.04 0.21 0.31 0.09 -0.20 -0.43 -0.06 -0.27 -0.33 -0.33
Domestic EQ Industrial RMB Industrial 1.34 0.36 0.67 0.22 0.11 0.11 0.21 1.06 0.08 0.33 0.34 0.27 0.28 1.62 0.64 1.01 0.16 -0.09 -0.01
Domestic EQ Industrial SIM Industrial R 1.12 0.69 0.94 0.25 0.14 0.11 N/A 0.03 0.11 0.38 0.43 N/A N/A 1.61 0.91 1.16 0.31 0.08 0.20
Domestic EQ Industrial Old Mutual Industrial A 1.05 0.19 0.69 0.21 0.11 0.10 0.24 1.08 0.27 0.45 0.54 0.49 0.36 1.02 0.10 0.93 0.03 -0.14 -0.06
Domestic EQ Industrial Metropolitan Industrial 0.74 -0.01 0.36 -0.12 -0.25 -0.21 N/A 0.04 -0.83 -0.40 -0.07 -0.24 N/A 1.31 0.65 0.97 -0.11 -0.38 -0.21
Domestic EQ Industrial STANLIB Industrial R 0.72 0.24 0.51 0.13 0.10 0.14 0.08 0.88 -0.24 -0.25 -0.09 -0.14 -0.27 0.57 0.72 1.27 0.39 0.18 0.27
Domestic EQ Industrial Coronation Industrial 0.56 0.41 0.84 0.19 0.10 0.13 0.27 0.71 0.11 0.34 0.27 0.29 0.24 0.42 0.71 1.35 0.15 -0.04 0.12
Domestic EQ Large Cap ABSA Rand Protector 0.75 -0.01 0.03 0.15 0.20 0.23 N/A 0.54 -0.15 0.05 -0.05 0.01 N/A 0.94 0.10 0.02 0.26 0.30 0.25
Domestic EQ Large Cap Cannon Core Companies 0.01 -0.32 -0.21 -0.11 -0.16 N/A N/A N/A N/A N/A N/A N/A N/A 0.01 -0.32 -0.21 -0.11 -0.16 N/A
Domestic EQ Large Cap Old Mutual Top 40 A -0.21 -0.18 -0.21 -0.11 -0.08 -0.09 N/A -0.18 -0.28 -0.12 -0.17 -0.16 N/A -0.24 -0.09 -0.29 -0.09 -0.07 -0.10
Domestic EQ Large Cap STANLIB ALSI 40 A -0.23 -0.08 -0.14 -0.01 -0.01 -0.01 -0.07 -0.38 -0.19 -0.07 -0.05 -0.09 -0.11 -0.08 0.02 -0.22 0.00 0.02 -0.01
Domestic EQ Large Cap RMB Top 40 Index -0.32 -0.19 -0.25 -0.10 -0.09 -0.09 -0.13 -0.51 -0.29 -0.15 -0.17 -0.20 -0.19 -0.13 -0.09 -0.34 -0.07 -0.05 -0.08
Domestic EQ Large Cap Coronation Top 20 A -0.42 0.07 0.59 0.35 0.28 0.27 0.31 -0.29 0.48 0.72 0.60 0.58 0.63 -0.55 -0.35 0.45 0.07 0.11 0.13
Domestic EQ Large Cap SIM Index R -0.49 -0.27 -0.21 -0.15 -0.14 -0.14 -0.18 -0.45 -0.33 -0.19 -0.21 -0.23 -0.23 -0.54 -0.21 -0.24 -0.13 -0.12 -0.14
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.53 -0.13 -0.17 -0.10 -0.07 -0.07 -0.10 -0.40 -0.08 -0.09 -0.11 -0.11 -0.13 -0.65 -0.17 -0.24 -0.10 -0.07 -0.09
Domestic EQ Res & Basic Ind RMB Resources 1.92 1.31 0.39 0.68 0.50 0.41 0.52 2.74 1.62 1.30 0.91 1.13 1.31 1.10 1.00 -0.52 0.51 0.43 0.27
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1.76 1.40 0.78 0.95 0.89 0.84 0.80 2.45 1.52 1.37 1.17 1.54 1.57 1.08 1.27 0.20 0.78 0.66 0.47
Domestic EQ Res & Basic Ind Investec Commodity R 1.16 1.29 0.63 0.71 0.66 0.61 0.64 1.62 1.43 1.19 0.93 1.22 1.37 0.70 1.16 0.07 0.53 0.46 0.31
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.94 0.68 0.25 0.54 0.54 0.49 0.46 2.15 1.18 0.93 0.58 0.86 0.97 -0.28 0.18 -0.44 0.44 0.52 0.42
Domestic EQ Res & Basic Ind Coronation Resources 0.49 0.81 0.29 0.71 0.65 0.57 0.54 1.21 1.63 1.31 1.09 1.39 1.34 -0.24 -0.02 -0.74 0.33 0.33 0.27



Domestic EQ Res & Basic Ind STANLIB Resources R 0.30 0.68 -0.03 0.41 0.39 0.29 0.25 1.19 1.15 0.94 0.89 1.34 1.30 -0.59 0.21 -1.01 0.05 0.04 -0.13
Domestic EQ Res & Basic Ind Metropolitan Resources 0.18 0.74 -0.04 0.45 0.44 0.36 0.34 1.12 1.76 0.92 0.63 0.98 1.09 -0.75 -0.29 -1.00 0.24 0.32 0.17
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 1.89 0.97 0.73 0.54 0.47 0.44 0.56 1.89 0.50 0.50 0.60 0.82 0.79 1.89 1.44 0.96 0.56 0.22 0.35
Domestic EQ Smaller CompaniesSIM Small Cap R 1.27 0.53 0.31 0.31 0.32 0.28 0.22 1.35 0.30 0.09 0.43 0.64 0.52 1.19 0.76 0.53 0.19 -0.17 -0.01
Domestic EQ Smaller CompaniesCoronation Smaller Companies 1.24 0.68 0.46 0.10 -0.02 -0.01 0.03 1.06 0.38 0.08 0.16 0.42 0.31 1.42 0.97 0.84 0.02 -0.34 -0.07
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 1.13 0.64 0.39 0.07 0.04 0.04 0.05 1.45 0.27 -0.05 0.09 0.27 0.19 0.80 1.02 0.84 0.04 -0.33 -0.13
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 1.11 0.69 0.46 0.31 0.28 0.30 0.31 0.85 0.20 0.20 0.48 0.60 0.53 1.36 1.19 0.71 0.11 -0.19 -0.02
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.86 0.31 -0.35 -0.45 -0.45 -0.49 -0.77 0.96 0.57 -0.03 0.06 0.23 0.19 0.76 0.05 -0.67 -1.08 -1.66 -1.44
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 0.86 0.75 0.68 0.28 0.16 0.11 0.10 0.94 0.32 0.42 0.49 0.60 0.50 0.77 1.18 0.93 0.10 -0.34 -0.19
Domestic EQ Value Investec Value R 1.26 0.48 1.02 0.46 0.36 0.42 0.77 1.71 0.79 0.97 1.16 1.42 1.39 0.81 0.16 1.06 -0.02 -0.13 0.01
Domestic EQ Value SIM Value R 1.19 0.09 0.36 0.13 0.11 0.12 0.22 1.21 -0.15 0.19 0.30 0.41 0.36 1.18 0.34 0.54 0.09 -0.05 -0.01
Domestic EQ Value Nedgroup Inv Value R 1.17 0.68 0.75 0.46 0.38 0.40 0.62 1.13 0.73 0.85 0.82 1.03 1.10 1.21 0.63 0.65 0.16 0.15 0.23
Domestic EQ Value Dynamic Wealth Value 0.96 0.16 0.29 0.28 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.96 0.16 0.29 0.28 N/A N/A
Domestic EQ Value Old Mutual Value R 0.66 0.10 0.17 -0.01 -0.08 -0.08 0.06 0.57 -0.26 -0.02 0.20 0.24 0.22 0.75 0.45 0.35 -0.08 -0.26 -0.27
Domestic EQ Value Cadiz Mastermind A 0.65 0.77 0.43 0.01 -0.14 N/A N/A N/A N/A N/A N/A N/A N/A 0.65 0.77 0.43 0.01 -0.14 N/A
Domestic EQ Value Prudential Dividend Maximiser A 0.52 -0.11 0.26 0.07 0.16 0.20 0.20 0.80 -0.19 -0.08 -0.06 -0.06 0.01 0.23 -0.03 0.61 0.13 0.13 0.19
Domestic EQ Value RMB Value 0.48 0.33 0.25 0.28 0.20 0.19 0.40 0.45 0.03 0.41 0.59 0.74 0.73 0.51 0.64 0.08 0.15 0.00 -0.05
Domestic EQ Value Metropolitan High Dividend 0.37 0.37 0.44 -0.20 -0.39 -0.43 N/A 0.16 -0.21 0.37 0.27 N/A N/A 0.45 0.60 0.47 -0.23 -0.34 -0.32
Domestic EQ Value STANLIB Value A 0.19 0.01 0.25 0.12 0.12 0.09 0.19 0.23 -0.31 -0.06 0.17 0.30 0.33 0.15 0.34 0.56 0.21 -0.03 -0.05
Domestic EQ Varied Specialist Old Mutual Gold R 2.48 0.43 0.01 0.51 0.36 0.38 0.74 5.53 3.23 2.51 1.84 2.58 2.33 -0.56 -2.37 -2.50 -0.54 -0.03 0.05
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 2.11 0.16 -0.13 0.32 0.24 0.25 0.58 5.35 2.76 2.16 1.43 2.24 1.96 -1.13 -2.43 -2.41 -0.42 0.05 0.06
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0.05 -0.10 0.23 -0.29 -0.38 -0.33 N/A N/A N/A N/A N/A N/A N/A 0.05 -0.10 0.23 -0.29 -0.38 -0.33
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      4.98 0.13 -0.55 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 4.98 0.13 -0.55 N/A N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.19 0.02 -0.16 -0.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.19 0.02 -0.16 -0.10 N/A N/A
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    1.12 1.19 2.08 1.07 N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.12 1.19 2.08 1.07 N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.56 -0.59 0.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.56 -0.59 0.80 N/A N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.25 -0.46 0.45 -0.05 0.00 0.06 N/A -1.37 -1.30 -0.41 -0.26 N/A N/A 1.47 0.13 0.96 0.18 0.10 0.17
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       -0.15 -0.16 -0.30 -0.33 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.15 -0.16 -0.30 -0.33 N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.22 -0.27 -0.04 -0.01 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.22 -0.27 -0.04 -0.01 N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.25 -0.56 -0.33 -0.20 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A -0.25 -0.56 -0.33 -0.20 -0.15 N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.28 -0.02 -0.12 -0.09 -0.08 -0.09 -0.12 -0.31 -0.01 -0.08 -0.14 -0.19 -0.18 -0.25 -0.04 -0.15 -0.06 -0.04 -0.08
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.58 -0.32 -0.26 -0.32 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.58 -0.32 -0.26 -0.32 N/A N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.67 -0.52 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.67 -0.52 N/A N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.71 -1.71 -0.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.71 -1.71 -0.30 N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.88 -1.19 -0.26 -0.61 -0.69 -0.59 N/A -0.77 -2.02 -0.73 -0.45 N/A N/A -0.96 -0.60 0.02 -0.79 -0.90 -0.71
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.90 0.05 -0.49 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.90 0.05 -0.49 N/A N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.93 0.19 -0.99 0.13 0.16 N/A N/A N/A N/A N/A N/A N/A N/A -0.93 0.19 -0.99 0.13 0.16 N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 107 (71%)74 (49%) 80 (53%) 56 (39%) 43 (36%) 42 (39%) 38 (51%) 56 (54%) 39 (38%) 40 (41%) 47 (51%) 46 (54%) 38 (51%)115 (76%)91 (60%) 92 (61%) 49 (35%) 26 (22%) 27 (25%)
Number of 'Loser' Funds 44 (29%) 77 (51%) 70 (47%) 86 (61%) 76 (64%) 65 (61%) 37 (49%) 48 (46%) 64 (62%) 57 (59%) 46 (49%) 39 (46%) 37 (49%) 36 (24%) 60 (40%) 58 (39%) 93 (65%) 93 (78%) 80 (75%)



Table A5.2 Mean Carhart 4-factor Alphas on the basis of Net Returns (Values in Bold indicate Positive Values)

Unit Trust Sub-Category Unit Trust Name
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Mean Alpha Value -0.38 0.12 0.03 -0.03 -0.03 0.04 -0.95 0.09 0.06 0.18 0.16 -0.18 0.15 0.04 -0.07 -0.04

Domestic EQ Financial Old Mutual Financial Servs R -1.73 -0.56 -0.44 -0.43 -0.36 -0.37 -4.23 -1.26 -1.11 -1.05 -1.07 0.78 0.15 0.15 -0.01 -0.03
Domestic EQ Financial RMB Financial Services A -1.80 -0.57 -0.44 -0.58 -0.52 -0.44 -4.01 -1.24 -1.10 -1.19 -1.11 0.40 0.11 0.18 -0.05 -0.04
Domestic EQ Financial Nedgroup Inv Financials R -1.85 -0.27 -0.34 -0.46 -0.41 -0.31 -4.35 -1.12 -1.03 -1.09 -1.02 0.65 0.58 0.40 0.10 0.14
Domestic EQ Financial SIM Financial A -2.20 -0.57 -0.53 -0.57 -0.50 -0.40 -4.63 -1.46 -1.29 -1.10 -0.99 0.24 0.32 0.21 -0.05 -0.07
Domestic EQ Financial Coronation Financial A -2.27 -0.23 -0.34 -0.38 -0.35 -0.28 -3.65 -1.05 -0.82 -0.84 -0.82 -0.89 0.59 0.16 0.02 0.01
Domestic EQ Financial STANLIB Financials A -2.39 -0.51 -0.50 -0.51 -0.45 -0.40 -3.87 -1.31 -1.16 -1.13 -1.14 -0.91 0.28 0.13 0.02 0.01
Domestic EQ General Afena Equity A1 1.88 -0.15 -0.09 N/A N/A N/A N/A N/A N/A N/A N/A 1.88 -0.15 -0.09 N/A N/A
Domestic EQ General Stewart Macro Equity FoF A 1.29 0.35 -0.08 N/A N/A N/A N/A N/A N/A N/A N/A 1.29 0.35 -0.08 N/A N/A
Domestic EQ General Huysamer Equity A1 1.08 0.04 -0.10 -0.04 N/A N/A N/A N/A N/A N/A N/A 1.08 0.04 -0.10 -0.04 N/A
Domestic EQ General PSG Konsult Creator FoF A 1.03 0.85 0.27 N/A N/A N/A N/A N/A N/A N/A N/A 1.03 0.85 0.27 N/A N/A
Domestic EQ General Element Islamic Equity A 0.80 -0.26 -0.11 -0.10 N/A N/A N/A N/A N/A N/A N/A 0.80 -0.26 -0.11 -0.10 N/A
Domestic EQ General Interneuron Capital Equity 0.77 -0.10 -0.51 -0.50 -0.49 N/A -0.57 -0.26 N/A N/A N/A 1.17 -0.07 -0.48 -0.52 -0.51
Domestic EQ General Personal Trust SA Equity 0.76 0.40 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.76 0.40 N/A N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A 0.67 0.16 0.15 N/A N/A N/A N/A N/A N/A N/A N/A 0.67 0.16 0.15 N/A N/A
Domestic EQ General Oasis Crescent Equity 0.61 0.50 0.25 0.22 0.20 0.26 -0.15 0.59 0.51 0.74 0.83 1.36 0.41 0.00 -0.19 -0.12
Domestic EQ General Kagiso Islamic Equity 0.52 0.83 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.52 0.83 N/A N/A N/A
Domestic EQ General Kagiso Equity Alpha 0.52 0.48 0.23 0.16 0.15 N/A 0.79 -0.41 N/A N/A N/A 0.44 0.66 0.38 0.28 0.29
Domestic EQ General Allan Gray Equity A 0.32 0.69 0.40 0.30 0.34 0.43 -0.82 0.60 0.55 0.75 0.67 1.47 0.78 0.32 0.12 0.18
Domestic EQ General Prescient Eqty Quant A1 0.31 -0.16 -0.06 0.01 0.01 N/A 0.08 -0.08 -0.03 N/A N/A 0.40 -0.19 -0.07 0.01 -0.01
Domestic EQ General MI-PLAN IP Beta Equity B2 0.30 0.19 -0.01 -0.12 N/A N/A N/A N/A N/A N/A N/A 0.30 0.19 -0.01 -0.12 N/A
Domestic EQ General SIM Top Choice Equity A1 0.29 0.73 0.45 0.39 N/A N/A N/A N/A N/A N/A N/A 0.29 0.73 0.45 0.39 N/A
Domestic EQ General Oasis General Equity 0.26 0.49 0.18 0.13 0.12 N/A -1.03 0.35 0.19 0.50 N/A 1.30 0.61 0.22 0.02 0.06
Domestic EQ General Old Mutual Albaraka Equity 0.20 0.44 0.23 0.07 0.07 0.21 1.45 1.18 0.97 1.01 1.12 -1.05 -0.29 -0.44 -0.62 -0.49
Domestic EQ General Cannon Equity A 0.20 -0.09 -0.09 -0.18 -0.13 N/A -0.50 N/A N/A N/A N/A 0.27 -0.09 -0.09 -0.18 -0.13
Domestic EQ General Element Earth Equity A 0.15 0.26 0.10 0.08 0.14 N/A -0.67 0.37 0.24 0.42 N/A 0.81 0.16 0.02 -0.03 0.02
Domestic EQ General PSG Alphen Equity FoF A 0.14 0.24 -0.18 -0.28 -0.25 N/A -0.80 0.37 -0.03 N/A N/A 0.80 0.17 -0.22 -0.40 -0.30
Domestic EQ General Prescient Eqty Active Quant A1 -0.02 0.38 0.18 0.06 N/A N/A N/A N/A N/A N/A N/A -0.02 0.38 0.18 0.06 N/A
Domestic EQ General Aylett Equity A3 -0.12 0.52 0.46 0.28 N/A N/A N/A N/A N/A N/A N/A -0.12 0.52 0.46 0.28 N/A
Domestic EQ General ABSA Growth FoF -0.13 -0.08 -0.35 -0.26 -0.25 -0.30 -1.08 -0.29 -0.35 -0.18 -0.34 0.81 0.14 -0.34 -0.56 -0.48
Domestic EQ General Discovery Equity -0.16 1.12 0.90 N/A N/A N/A N/A N/A N/A N/A N/A -0.16 1.12 0.90 N/A N/A
Domestic EQ General Community Growth Equity -0.21 -0.10 -0.10 -0.05 -0.07 -0.06 -1.15 -0.22 -0.14 -0.03 -0.11 0.73 0.02 0.01 -0.03 -0.10
Domestic EQ General Old Mutual High Yield Opp A -0.25 0.36 0.18 -0.01 -0.03 0.20 -0.24 0.40 0.43 0.62 0.51 -0.26 0.33 0.17 -0.04 0.05
Domestic EQ General NFB Equity A2 -0.28 -0.49 -0.28 N/A N/A N/A N/A N/A N/A N/A N/A -0.28 -0.49 -0.28 N/A N/A
Domestic EQ General ABSA Select Equity -0.28 0.43 0.30 0.26 0.29 N/A -1.69 0.35 N/A N/A N/A 0.15 0.45 0.34 0.30 0.34
Domestic EQ General STANLIB Index R -0.29 -0.25 -0.11 -0.06 -0.05 -0.09 -0.87 -0.21 -0.26 -0.25 -0.24 0.29 -0.28 0.00 0.07 0.05
Domestic EQ General Nedgroup Inv Rainmaker A -0.30 0.46 0.34 0.33 0.33 0.46 -0.18 0.58 0.63 0.83 0.87 -0.42 0.34 0.12 0.00 0.06
Domestic EQ General Alphen Equity Builder -0.34 -0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.34 -0.23 N/A N/A N/A
Domestic EQ General SMMI Equity FoF A -0.36 0.20 -0.09 -0.18 -0.22 N/A -1.61 -0.07 -0.28 N/A N/A 0.14 0.30 0.01 -0.13 -0.09
Domestic EQ General FNB Growth -0.37 0.24 0.09 0.01 0.00 0.07 -0.91 0.13 0.25 0.32 0.27 0.16 0.34 -0.01 -0.20 -0.15
Domestic EQ General Momentum MultiFocus FoF -0.41 0.03 -0.13 -0.18 -0.17 -0.13 -1.41 -0.28 -0.22 -0.06 -0.07 0.59 0.34 -0.02 -0.25 -0.17
Domestic EQ General SIM General Equity R -0.42 0.15 0.01 -0.04 -0.04 -0.09 -1.68 -0.29 -0.25 -0.21 -0.31 0.84 0.59 0.32 0.19 0.19
Domestic EQ General FG Mercury Equity FoF A1 -0.42 0.31 -0.10 -0.34 -0.24 N/A N/A N/A N/A N/A N/A -0.42 0.31 -0.10 -0.34 -0.24
Domestic EQ General Inv Solutions MM Equity A -0.44 0.01 -0.14 -0.21 -0.18 N/A -0.81 -0.08 -0.11 -0.18 N/A -0.15 0.09 -0.11 -0.21 -0.14
Domestic EQ General Momentum Aggressive Equity FoF B1 -0.44 0.15 -0.03 -0.17 -0.16 N/A -1.60 -0.09 0.04 0.00 N/A 0.48 0.35 -0.03 -0.27 -0.18
Domestic EQ General Investec Active Quants A -0.45 -0.07 -0.12 -0.19 -0.21 N/A -4.50 N/A N/A N/A N/A -0.05 -0.07 -0.12 -0.19 -0.21
Domestic EQ General Momentum Mod Equity FoF B1 -0.45 0.12 -0.04 -0.16 -0.14 N/A -1.39 -0.07 0.01 -0.02 N/A 0.30 0.27 -0.02 -0.23 -0.14
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.47 0.41 0.08 -0.12 N/A N/A N/A N/A N/A N/A N/A -0.47 0.41 0.08 -0.12 N/A
Domestic EQ General Valugro General Equity -0.49 -0.07 -0.15 -0.13 -0.14 N/A -0.76 N/A N/A N/A N/A -0.46 -0.07 -0.15 -0.13 -0.14
Domestic EQ General Metropolitan Multi-Manager Equity -0.50 0.65 0.35 N/A N/A N/A N/A N/A N/A N/A N/A -0.50 0.65 0.35 N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A -0.51 0.13 -0.03 -0.08 -0.08 -0.04 -1.10 -0.11 -0.12 -0.05 -0.10 0.08 0.37 0.14 0.03 0.06
Domestic EQ General Coronation Equity R -0.53 0.29 0.10 0.04 0.03 0.05 -0.78 0.00 0.06 0.08 0.01 -0.27 0.58 0.22 0.14 0.16
Domestic EQ General Coris Capital General Equity -0.53 -0.10 -0.27 -0.34 -0.33 -0.31 -1.44 -0.59 -0.63 -0.63 -0.66 0.39 0.38 0.15 0.04 0.01

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General SYmmETRY Equity FoF A -0.55 0.08 -0.08 -0.19 -0.18 N/A -1.17 -0.17 -0.21 -0.17 N/A 0.02 0.29 0.05 -0.10 -0.06
Domestic EQ General Old Mutual Top Companies R -0.55 -0.17 -0.11 -0.13 -0.14 -0.08 -1.09 -0.20 -0.18 -0.03 -0.18 -0.01 -0.15 0.13 0.07 0.05
Domestic EQ General ABSA General R -0.57 0.07 -0.03 -0.01 0.01 0.02 -0.90 -0.06 -0.09 -0.05 -0.05 -0.24 0.20 0.03 -0.03 0.02
Domestic EQ General Gryphon All Share Tracker -0.57 -0.40 -0.27 -0.20 -0.18 -0.25 -1.38 -0.55 -0.49 -0.54 -0.58 0.23 -0.26 -0.10 -0.07 -0.07
Domestic EQ General Investec Equity R -0.58 0.18 0.07 0.08 0.13 0.18 0.03 0.51 0.50 0.55 0.48 -1.18 -0.16 -0.23 -0.42 -0.36
Domestic EQ General STANLIB MM Equity A1 -0.59 -0.12 -0.24 -0.29 -0.27 -0.21 -1.17 -0.31 -0.30 -0.28 -0.28 -0.02 0.07 -0.14 -0.25 -0.17
Domestic EQ General RMB Equity R -0.61 0.11 0.03 -0.01 -0.02 0.01 -1.10 0.02 0.19 0.24 0.16 -0.12 0.20 -0.07 -0.21 -0.19
Domestic EQ General Nedgroup Inv Equity R -0.66 -0.10 -0.19 -0.20 -0.18 -0.18 -1.14 -0.22 -0.22 -0.14 -0.23 -0.17 0.01 -0.14 -0.14 -0.06
Domestic EQ General Lion of Africa General Equity -0.68 -0.23 -0.25 N/A N/A N/A N/A N/A N/A N/A N/A -0.68 -0.23 -0.25 N/A N/A
Domestic EQ General Indequity Technical -0.68 0.14 -0.20 -0.14 -0.15 N/A -2.84 -0.38 N/A N/A N/A -0.25 0.24 -0.22 -0.25 -0.24
Domestic EQ General Old Mutual Growth R -0.68 -0.02 0.08 0.03 0.02 0.02 -1.38 -0.14 -0.09 0.00 -0.16 0.01 0.09 0.37 0.24 0.22
Domestic EQ General Sasfin Equity -0.71 -0.21 -0.27 -0.19 -0.17 N/A N/A N/A N/A N/A N/A -0.71 -0.21 -0.27 -0.19 -0.17
Domestic EQ General Old Mutual Investors R -0.72 0.14 -0.06 -0.09 -0.09 -0.05 -0.99 0.03 -0.04 0.04 -0.04 -0.44 0.25 0.02 -0.06 -0.07
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A -0.75 0.67 0.34 N/A N/A N/A N/A N/A N/A N/A N/A -0.75 0.67 0.34 N/A N/A
Domestic EQ General Foord Equity R -0.81 0.40 0.20 -0.03 0.02 N/A -0.51 0.37 0.35 N/A N/A -0.98 0.41 0.19 0.04 0.14
Domestic EQ General Analytics Managed Equity A -0.82 0.08 -0.04 -0.15 -0.15 N/A -1.08 -0.05 -0.03 -0.09 N/A -0.61 0.19 0.03 -0.09 -0.03
Domestic EQ General Prudential Equity A -0.85 0.29 0.08 0.11 0.12 0.12 -0.97 0.00 -0.03 -0.01 -0.02 -0.73 0.58 0.22 0.14 0.16
Domestic EQ General NeFG Equity -0.90 -0.29 -0.27 N/A N/A N/A N/A N/A N/A N/A N/A -0.90 -0.29 -0.27 N/A N/A
Domestic EQ General BJM Core Equity B1 -0.91 -0.07 -0.22 N/A N/A N/A N/A N/A N/A N/A N/A -0.91 -0.07 -0.22 N/A N/A
Domestic EQ General STANLIB SA Equity R -0.93 -0.37 -0.36 -0.34 -0.33 -0.31 -0.86 -0.10 -0.11 0.03 -0.03 -1.01 -0.63 -0.62 -0.74 -0.63
Domestic EQ General STANLIB Nationbuilder A -1.01 -0.91 -0.74 N/A N/A N/A N/A N/A N/A N/A N/A -1.01 -0.91 -0.74 N/A N/A
Domestic EQ General PSG Equity A -1.01 0.19 0.15 0.02 0.01 -0.14 -0.89 -0.18 0.19 0.20 -0.12 -1.14 0.56 0.19 -0.10 -0.03
Domestic EQ General Old Mutual Active Quant Equity A -1.04 0.01 -0.14 -0.16 -0.15 -0.11 -1.19 -0.12 -0.15 -0.12 -0.17 -0.89 0.14 -0.06 -0.14 -0.11
Domestic EQ General Metropolitan General Equity -1.11 -0.34 -0.30 -0.33 -0.32 -0.34 -1.15 -0.49 -0.43 -0.44 -0.50 -1.07 -0.19 -0.13 -0.19 -0.15
Domestic EQ General Capstone Active Equity FoF -1.18 0.43 0.22 0.17 0.16 N/A -6.00 N/A N/A N/A N/A -0.70 0.43 0.22 0.17 0.16
Domestic EQ General Imara Equity -1.22 -0.20 -0.02 N/A N/A N/A N/A N/A N/A N/A N/A -1.22 -0.20 -0.02 N/A N/A
Domestic EQ General STANLIB Equity R -1.26 -0.21 -0.34 -0.35 -0.35 -0.36 -1.20 -0.17 -0.21 -0.17 -0.17 -1.33 -0.26 -0.49 -0.62 -0.55
Domestic EQ General Marriott Dividend Growth R -1.28 -0.05 -0.16 -0.27 -0.19 -0.15 -1.46 -0.41 -0.40 -0.58 -0.64 -1.10 0.32 0.19 0.13 0.26
Domestic EQ General Harvard House General Equity -1.43 -0.30 -0.10 -0.12 N/A N/A N/A N/A N/A N/A N/A -1.43 -0.30 -0.10 -0.12 N/A
Domestic EQ General Tri-Linear Equity -1.57 -0.43 -0.34 -0.32 -0.32 -0.45 -1.32 -0.37 -0.36 -0.34 -0.43 -1.82 -0.49 -0.29 -0.45 -0.54
Domestic EQ General STANLIB Shari'ah Equity A -1.63 -0.92 -0.41 N/A N/A N/A N/A N/A N/A N/A N/A -1.63 -0.92 -0.41 N/A N/A
Domestic EQ General Hermes Equity A -1.65 0.19 0.15 0.06 0.12 N/A -13.58 N/A N/A N/A N/A -0.46 0.19 0.15 0.06 0.12
Domestic EQ General Sasfin Twenty Ten -1.67 0.50 -0.09 -0.37 -0.15 N/A N/A N/A N/A N/A N/A -1.67 0.50 -0.09 -0.37 -0.15
Domestic EQ General Verso LT SA Equity R -1.79 0.07 0.26 N/A N/A N/A N/A N/A N/A N/A N/A -1.79 0.07 0.26 N/A N/A
Domestic EQ General Maestro Equity A -2.35 0.12 -0.11 -0.33 -0.30 N/A -0.50 N/A N/A N/A N/A -2.54 0.12 -0.11 -0.33 -0.30
Domestic EQ General Efficient General Equity -2.65 -0.16 -0.16 N/A N/A N/A N/A N/A N/A N/A N/A -2.65 -0.16 -0.16 N/A N/A
Domestic EQ General Lynx Opportunities FoF A1 -2.81 0.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A -2.81 0.41 N/A N/A N/A
Domestic EQ General 27Four Active Equity A1 -3.23 -0.26 -0.15 N/A N/A N/A N/A N/A N/A N/A N/A -3.23 -0.26 -0.15 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R -0.22 -0.20 -0.04 0.02 0.03 -0.05 -0.36 -0.24 -0.18 -0.07 -0.21 -0.08 -0.16 0.11 0.00 0.08
Domestic EQ Growth RMB Strategic Opportunities R -0.73 -0.18 -0.27 -0.34 -0.33 -0.24 -1.95 -0.68 -0.61 -0.62 -0.54 0.49 0.31 0.10 -0.06 -0.04
Domestic EQ Growth Investec Growth R -0.85 0.01 -0.04 -0.10 -0.10 -0.11 -0.70 0.02 0.22 0.31 0.12 -0.99 0.01 -0.15 -0.31 -0.30
Domestic EQ Growth SIM Growth R -0.93 -0.18 -0.19 -0.19 -0.22 -0.43 -1.74 -0.57 -0.48 -0.46 -0.66 -0.13 0.20 0.09 -0.13 -0.06
Domestic EQ Growth STANLIB Growth R -1.46 -0.14 -0.21 -0.27 -0.26 -0.32 -1.24 -0.44 -0.25 -0.13 -0.25 -1.68 0.17 -0.16 -0.50 -0.43
Domestic EQ Industrial SIM Industrial R 0.65 1.14 0.28 0.22 0.15 N/A 0.68 0.78 0.00 N/A N/A 0.65 1.29 0.50 0.28 0.39
Domestic EQ Industrial RMB Industrial -0.18 0.69 0.27 0.13 0.12 0.23 -0.47 0.23 0.27 0.23 0.26 0.12 1.14 0.38 0.09 0.15
Domestic EQ Industrial Coronation Industrial -0.47 0.79 0.31 0.16 0.16 0.30 -0.69 0.22 0.21 0.25 0.24 -0.26 1.36 0.52 0.31 0.43
Domestic EQ Industrial STANLIB Industrial R -0.87 0.55 0.19 0.07 0.11 0.08 -0.76 -0.24 -0.16 -0.20 -0.29 -0.97 1.33 0.63 0.24 0.33
Domestic EQ Industrial Old Mutual Industrial A -1.13 0.72 0.31 0.16 0.13 0.27 -1.11 0.41 0.48 0.45 0.36 -1.15 1.03 0.37 0.16 0.21
Domestic EQ Industrial Metropolitan Industrial -1.43 0.42 0.03 -0.19 -0.18 N/A -1.15 -0.35 -0.17 -0.31 N/A -1.66 1.04 0.31 -0.07 0.09
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.03 -0.18 -0.12 -0.07 -0.07 -0.10 -0.12 -0.11 -0.11 -0.11 -0.13 0.06 -0.25 -0.15 -0.09 -0.10
Domestic EQ Large Cap ABSA Rand Protector -0.10 0.11 0.12 0.20 0.22 N/A -0.43 0.09 -0.04 0.00 N/A 0.18 0.12 0.20 0.34 0.29
Domestic EQ Large Cap STANLIB ALSI 40 A -0.15 -0.13 -0.02 -0.01 -0.01 -0.07 -0.66 -0.03 -0.05 -0.10 -0.12 0.35 -0.22 -0.03 0.04 0.01
Domestic EQ Large Cap RMB Top 40 Index -0.30 -0.24 -0.13 -0.10 -0.10 -0.14 -0.83 -0.14 -0.18 -0.20 -0.20 0.24 -0.34 -0.12 -0.06 -0.08
Domestic EQ Large Cap SIM Index R -0.47 -0.20 -0.17 -0.15 -0.15 -0.19 -0.92 -0.18 -0.21 -0.24 -0.24 -0.01 -0.22 -0.19 -0.14 -0.16
Domestic EQ Large Cap Old Mutual Top 40 A -0.49 -0.23 -0.13 -0.09 -0.10 N/A -0.91 -0.13 -0.16 -0.17 N/A -0.11 -0.31 -0.14 -0.08 -0.11
Domestic EQ Large Cap Coronation Top 20 A -0.53 0.63 0.47 0.36 0.31 0.31 -0.20 0.76 0.56 0.57 0.60 -0.86 0.50 0.40 0.43 0.40
Domestic EQ Large Cap Cannon Core Companies -1.63 -0.11 0.05 -0.03 N/A N/A N/A N/A N/A N/A N/A -1.63 -0.11 0.05 -0.03 N/A
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1.74 0.90 0.80 0.81 0.76 0.74 1.94 1.47 1.14 1.54 1.53 1.54 0.33 0.47 0.50 0.38
Domestic EQ Res & Basic Ind Investec Commodity R 1.63 0.63 0.49 0.52 0.52 0.57 1.78 1.22 0.94 1.24 1.34 1.48 0.04 0.01 0.01 -0.03
Domestic EQ Res & Basic Ind Coronation Resources 1.01 0.40 0.55 0.60 0.52 0.50 1.56 1.31 1.11 1.40 1.33 0.45 -0.52 -0.05 0.24 0.22
Domestic EQ Res & Basic Ind RMB Resources 1.00 0.39 0.48 0.37 0.30 0.45 1.81 1.32 0.93 1.15 1.29 0.20 -0.55 0.07 0.05 -0.03
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.68 0.19 0.38 0.43 0.40 0.41 1.56 0.95 0.58 0.86 0.95 -0.19 -0.58 0.11 0.26 0.20



Domestic EQ Res & Basic Ind STANLIB Resources R 0.65 0.02 0.19 0.25 0.19 0.19 1.30 1.04 0.89 1.36 1.29 0.00 -1.00 -0.43 -0.37 -0.44
Domestic EQ Res & Basic Ind Metropolitan Resources 0.47 -0.19 0.27 0.34 0.29 0.30 2.12 0.76 0.65 1.00 1.08 -1.18 -1.14 -0.16 0.08 -0.02
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 0.37 0.64 0.45 0.40 0.38 0.55 0.38 0.42 0.49 0.79 0.78 0.37 0.85 0.52 0.17 0.32
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.30 -0.31 -0.50 -0.51 -0.54 -0.76 0.77 0.00 -0.04 0.19 0.19 -0.17 -0.62 -1.04 -1.62 -1.34
Domestic EQ Smaller CompaniesSIM Small Cap R -0.05 0.30 0.32 0.29 0.25 0.22 0.33 0.08 0.31 0.60 0.50 -0.43 0.53 0.39 -0.09 0.08
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R -0.20 0.45 0.24 0.20 0.24 0.30 0.00 0.29 0.38 0.57 0.50 -0.40 0.62 0.11 -0.28 -0.07
Domestic EQ Smaller CompaniesCoronation Smaller Companies -0.21 0.46 0.16 0.00 -0.02 0.04 -0.07 0.04 0.03 0.37 0.26 -0.35 0.87 0.35 -0.01 0.25
Domestic EQ Smaller CompaniesOld Mutual Small Companies R -0.25 0.37 0.09 0.03 0.02 0.07 0.59 0.00 0.02 0.23 0.19 -1.08 0.74 0.22 -0.20 -0.01
Domestic EQ Smaller CompaniesInvestec Emerging Companies R -0.73 0.60 0.21 0.07 0.04 0.09 -0.08 0.36 0.44 0.56 0.51 -1.38 0.83 0.04 -0.45 -0.24
Domestic EQ Value Cadiz Mastermind A 1.29 0.35 0.40 0.21 N/A N/A N/A N/A N/A N/A N/A 1.29 0.35 0.40 0.21 N/A
Domestic EQ Value SIM Value R 0.35 0.56 0.26 0.18 0.15 0.24 -0.77 0.41 0.20 0.38 0.32 1.46 0.71 0.52 0.30 0.30
Domestic EQ Value Investec Value R 0.33 1.07 0.74 0.51 0.52 0.82 0.34 1.06 1.14 1.41 1.39 0.32 1.08 0.66 0.42 0.46
Domestic EQ Value Nedgroup Inv Value R -0.04 0.73 0.54 0.39 0.41 0.63 -0.20 0.93 0.82 1.03 1.11 0.11 0.52 0.36 0.26 0.32
Domestic EQ Value Old Mutual Value R -0.31 0.27 0.07 -0.01 -0.04 0.08 -0.73 0.12 0.14 0.22 0.20 0.11 0.42 0.17 0.06 0.03
Domestic EQ Value RMB Value -0.70 0.33 0.24 0.16 0.16 0.38 -0.76 0.48 0.53 0.72 0.72 -0.64 0.18 0.13 -0.08 -0.11
Domestic EQ Value Prudential Dividend Maximiser A -0.86 0.25 0.05 0.14 0.18 0.18 -1.07 -0.03 -0.13 -0.08 -0.03 -0.65 0.54 0.18 0.19 0.22
Domestic EQ Value Metropolitan High Dividend -0.96 0.62 0.04 -0.20 -0.30 N/A -0.02 0.81 0.14 N/A N/A -1.33 0.54 0.19 0.02 0.00
Domestic EQ Value STANLIB Value A -1.38 0.24 0.03 0.09 0.06 0.17 -1.63 0.00 0.09 0.27 0.30 -1.13 0.49 0.11 0.01 0.02
Domestic EQ Value Dynamic Wealth Value -2.11 0.34 0.39 N/A N/A N/A N/A N/A N/A N/A N/A -2.11 0.34 0.39 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 2.43 -0.02 0.37 0.25 0.34 0.74 3.97 2.74 2.07 2.67 2.39 0.89 -2.78 -1.13 -0.60 -0.43
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1.35 -0.17 0.21 0.17 0.23 0.58 3.10 2.42 1.64 2.32 2.01 -0.39 -2.76 -0.92 -0.37 -0.29
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.39 0.27 -0.06 -0.24 -0.21 N/A N/A N/A N/A N/A N/A -0.39 0.27 -0.06 -0.24 -0.21
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      3.67 -0.54 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.67 -0.54 N/A N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      3.60 -0.47 N/A N/A N/A N/A N/A N/A N/A N/A N/A 3.60 -0.47 N/A N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.14 -0.25 -0.35 N/A N/A N/A N/A N/A N/A N/A N/A 1.14 -0.25 -0.35 N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.46 -0.03 0.00 N/A N/A N/A N/A N/A N/A N/A N/A 0.46 -0.03 0.00 N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.33 -0.28 -0.31 N/A N/A N/A N/A N/A N/A N/A N/A 0.33 -0.28 -0.31 N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.07 -0.13 -0.10 -0.08 -0.09 -0.12 -0.33 -0.12 -0.14 -0.19 -0.19 0.47 -0.15 -0.09 -0.04 -0.09
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.22 -0.05 -0.01 N/A N/A N/A N/A N/A N/A N/A N/A -0.22 -0.05 -0.01 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.38 0.69 0.12 0.10 0.13 N/A -1.15 -0.16 -0.45 N/A N/A 0.16 1.20 0.59 0.41 0.43
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.48 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.48 N/A N/A N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.55 -1.27 -0.28 -0.11 N/A N/A N/A N/A N/A N/A N/A -0.55 -1.27 -0.28 -0.11 N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.56 0.82 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.56 0.82 N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.74 -0.38 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.74 -0.38 N/A N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    -1.47 -0.19 -0.04 -0.05 N/A N/A N/A N/A N/A N/A N/A -1.47 -0.19 -0.04 -0.05 N/A
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    -1.52 1.86 1.24 N/A N/A N/A N/A N/A N/A N/A N/A -1.52 1.86 1.24 N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -1.99 -0.18 -0.27 -0.47 -0.45 N/A -4.77 -0.39 -0.55 N/A N/A -0.04 -0.06 -0.15 -0.40 -0.35

Total Number of Funds 0 151 150 142 119 107 75 0 103 97 93 85 75 0 151 150 142 119 107
Number of 'Winner' Funds 41 (27%) 86 (57%) 66 (46%) 51 (43%) 47 (44%) 39 (52%) 19 (18%) 42 (43%) 42 (45%) 41 (48%) 36 (48%) 63 (42%) 96 (64%) 75 (53%) 48 (40%) 47 (44%)
Number of 'Loser' Funds 110 (73%)64 (43%) 76 (54%) 68 (57%) 60 (56%) 36 (48%) 84 (82%) 55 (57%) 51 (55%) 44 (52%) 39 (52%) 88 (58%) 54 (36%) 67 (47%) 71 (60%) 60 (56%)



Table A6.2 Mean Conditional Alphas on the basis of Net Returns (Values in Bold indicate Positive Values)

Unit Trust Sub-Category Unit Trust Name

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2-
ye

ar

4-
ye

ar

5-
ye

ar

10
-y

ea
r

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2-
ye

ar

4-
ye

ar

5-
ye

ar

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2-
ye

ar

4-
ye

ar

5-
ye

ar

Mean Alpha Value -0.04 0.35 0.26 0.27 0.31 0.33 0.40 0.48 0.61 0.61 0.82 0.78 0.68 -0.22 0.24 0.11 0.05 0.07 0.09

Domestic EQ Financial Nedgroup Inv Financials R 0.26 0.70 0.41 0.39 0.49 0.48 0.35 1.39 1.05 0.55 0.77 0.66 0.48 -0.87 0.35 0.26 0.04 0.18 0.19
Domestic EQ Financial Coronation Financial A -0.08 0.30 0.33 0.35 0.47 0.47 0.29 1.75 1.01 0.74 0.84 0.72 0.52 -1.90 -0.41 -0.07 -0.15 0.07 0.01
Domestic EQ Financial STANLIB Financials A -0.14 0.36 0.16 0.22 0.36 0.38 0.21 1.07 0.75 0.25 0.45 0.45 0.25 -1.35 -0.03 0.07 -0.05 0.14 0.08
Domestic EQ Financial SIM Financial A -0.16 0.43 0.31 0.31 0.38 0.37 0.24 0.83 0.80 0.50 0.63 0.60 0.43 -1.14 0.06 0.12 -0.01 0.11 0.04
Domestic EQ Financial Old Mutual Financial Servs R -0.27 0.42 0.24 0.35 0.47 0.46 0.20 0.60 0.76 0.34 0.66 0.57 0.33 -1.15 0.08 0.13 -0.05 0.08 0.05
Domestic EQ Financial RMB Financial Services A -0.28 0.34 0.13 0.19 0.27 0.27 0.09 0.68 0.59 0.17 0.40 0.31 0.15 -1.24 0.09 0.10 -0.10 0.08 0.05
Domestic EQ General Element Islamic Equity A 0.87 0.50 0.13 0.25 0.15 N/A N/A N/A N/A N/A N/A N/A N/A 0.87 0.50 0.13 0.25 0.15 N/A
Domestic EQ General Element Earth Equity A 0.78 0.69 0.52 0.50 0.46 0.47 N/A 1.20 0.89 0.81 1.00 1.20 N/A 0.44 0.53 0.29 0.21 0.22 0.29
Domestic EQ General Hermes Equity A 0.66 0.68 0.42 0.19 0.23 0.26 N/A 2.74 1.63 N/A N/A N/A N/A 0.45 0.59 0.42 0.19 0.23 0.26
Domestic EQ General Valugro General Equity 0.49 0.21 -0.01 0.00 0.01 -0.09 N/A 0.40 0.08 N/A N/A N/A N/A 0.51 0.22 -0.01 0.00 0.01 -0.09
Domestic EQ General STANLIB Shari'ah Equity A 0.46 0.50 0.01 -0.08 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.46 0.50 0.01 -0.08 N/A N/A
Domestic EQ General FNB Growth 0.43 0.78 0.68 0.62 0.59 0.54 0.44 1.26 1.39 1.14 1.34 1.19 0.98 -0.40 0.17 0.21 -0.03 -0.07 -0.04
Domestic EQ General ABSA Select Equity 0.42 0.76 0.46 0.46 0.48 0.48 N/A 0.86 1.20 0.47 N/A N/A N/A 0.26 0.62 0.46 0.45 0.49 0.47
Domestic EQ General Interneuron Capital Equity 0.37 0.12 -0.27 -0.30 -0.30 -0.25 N/A 0.15 0.76 -0.49 N/A N/A N/A 0.45 -0.07 -0.23 -0.26 -0.29 -0.24
Domestic EQ General Old Mutual Albaraka Equity 0.37 0.68 0.52 0.41 0.34 0.36 0.64 0.62 1.40 1.35 1.32 1.46 1.52 0.12 -0.03 -0.30 -0.42 -0.46 -0.41
Domestic EQ General ABSA General R 0.35 0.45 0.35 0.37 0.40 0.38 0.32 0.50 0.59 0.48 0.62 0.57 0.45 0.20 0.31 0.22 0.13 0.15 0.19
Domestic EQ General Community Growth Equity 0.31 0.30 0.29 0.33 0.38 0.36 0.29 0.58 0.38 0.48 0.68 0.69 0.54 0.04 0.22 0.10 0.06 0.09 0.01
Domestic EQ General Investec Equity R 0.30 0.36 0.48 0.50 0.50 0.48 0.45 0.59 0.89 1.01 1.28 1.23 1.05 0.00 -0.17 -0.05 -0.09 -0.19 -0.17
Domestic EQ General Old Mutual Growth R 0.28 0.49 0.50 0.52 0.56 0.53 0.44 0.52 0.52 0.64 0.92 0.89 0.64 0.04 0.47 0.36 0.22 0.27 0.24
Domestic EQ General SIM General Equity R 0.24 0.39 0.23 0.31 0.38 0.37 0.23 0.33 0.35 0.17 0.47 0.45 0.23 0.15 0.43 0.29 0.15 0.24 0.23
Domestic EQ General RMB Equity R 0.23 0.67 0.58 0.59 0.60 0.54 0.39 0.93 1.29 1.01 1.29 1.17 0.93 -0.48 0.05 0.15 -0.06 -0.08 -0.09
Domestic EQ General Alphen Equity Builder 0.22 0.48 -0.23 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.22 0.48 -0.23 N/A N/A N/A
Domestic EQ General Coronation Equity R 0.22 0.43 0.45 0.49 0.54 0.52 0.45 1.27 0.87 0.72 0.87 0.78 0.62 -0.83 -0.01 0.18 0.16 0.24 0.24
Domestic EQ General Foord Equity R 0.17 0.52 0.44 0.40 0.31 0.30 N/A 0.72 0.56 0.63 0.73 N/A N/A -0.19 0.50 0.32 0.22 0.19 0.23
Domestic EQ General PSG Equity A 0.17 0.28 0.30 0.32 0.37 0.36 0.23 0.98 0.69 0.54 0.74 0.79 0.46 -0.63 -0.13 0.07 -0.06 -0.12 -0.04
Domestic EQ General Kagiso Equity Alpha 0.16 0.61 0.19 0.22 0.28 0.36 N/A 1.56 1.70 -0.31 N/A N/A N/A -0.26 0.29 0.29 0.28 0.39 0.46
Domestic EQ General Allan Gray Equity A 0.16 0.50 0.67 0.58 0.55 0.60 0.81 0.24 1.03 1.19 1.12 1.27 1.22 0.07 -0.04 0.16 0.10 0.18 0.32
Domestic EQ General Old Mutual Top Companies R 0.12 0.30 0.28 0.33 0.34 0.30 0.27 0.34 0.40 0.45 0.76 0.69 0.43 -0.10 0.20 0.12 0.06 0.12 0.11
Domestic EQ General Gryphon All Share Tracker 0.12 -0.10 -0.24 -0.16 -0.06 -0.07 -0.16 -0.12 -0.33 -0.48 -0.35 -0.23 -0.29 0.35 0.13 -0.01 -0.02 -0.05 -0.07
Domestic EQ General Prudential Equity A 0.09 0.46 0.56 0.59 0.66 0.65 0.52 0.56 0.67 0.72 0.94 0.84 0.70 -0.37 0.24 0.39 0.26 0.28 0.28
Domestic EQ General Old Mutual Active Quant Equity A 0.09 0.21 0.18 0.21 0.25 0.24 0.21 0.27 0.34 0.33 0.54 0.52 0.38 -0.08 0.08 0.04 -0.07 -0.03 -0.02
Domestic EQ General Analytics Managed Equity A 0.09 0.30 0.25 0.25 0.19 0.18 N/A 0.57 0.43 0.40 0.58 0.39 N/A -0.32 0.20 0.13 0.03 0.04 0.04
Domestic EQ General Nedgroup Inv Rainmaker A 0.08 0.68 0.93 0.89 0.87 0.83 0.88 0.52 1.08 1.49 1.66 1.63 1.52 -0.36 0.29 0.36 0.21 0.21 0.25
Domestic EQ General Huysamer Equity A1 0.08 0.31 -0.01 -0.12 -0.09 N/A N/A N/A N/A N/A N/A N/A N/A 0.08 0.31 -0.01 -0.12 -0.09 N/A
Domestic EQ General Indequity Technical 0.08 -0.30 -0.11 -0.08 -0.12 -0.06 N/A 0.33 0.03 0.03 N/A N/A N/A 0.03 -0.36 -0.13 -0.16 -0.16 -0.15
Domestic EQ General Oasis Crescent Equity 0.05 0.58 0.57 0.64 0.64 0.64 0.72 0.49 0.74 0.94 1.15 1.24 1.27 -0.39 0.41 0.21 0.14 0.11 0.15
Domestic EQ General Prescient Eqty Quant A1 0.05 -0.07 -0.12 -0.10 -0.06 -0.07 N/A -0.23 -0.21 -0.21 -0.23 N/A N/A 0.17 -0.02 -0.08 -0.04 -0.04 -0.06
Domestic EQ General STANLIB Index R 0.04 0.02 -0.02 -0.02 0.01 -0.01 -0.04 -0.66 -0.28 -0.17 -0.13 -0.10 -0.11 0.74 0.32 0.13 0.06 0.05 0.02
Domestic EQ General Inv Solutions MM Equity A 0.02 0.28 0.27 0.27 0.20 0.19 N/A 0.72 0.72 0.63 0.85 0.54 N/A -0.58 -0.07 -0.02 -0.09 -0.08 -0.02
Domestic EQ General Coris Capital General Equity 0.02 -0.03 -0.08 -0.01 0.04 0.03 -0.04 0.13 -0.11 -0.23 -0.02 0.00 -0.11 -0.10 0.05 0.07 -0.02 0.04 0.01
Domestic EQ General STANLIB SA Equity R 0.01 0.31 0.12 0.13 0.12 0.08 0.03 0.32 0.62 0.47 0.69 0.65 0.50 -0.30 0.00 -0.23 -0.35 -0.51 -0.48
Domestic EQ General Aylett Equity A3 0.01 0.74 0.34 0.39 0.43 N/A N/A N/A N/A N/A N/A N/A N/A 0.01 0.74 0.34 0.39 0.43 N/A
Domestic EQ General Old Mutual Investors R 0.00 0.19 0.20 0.29 0.32 0.30 0.25 0.42 0.46 0.44 0.73 0.67 0.51 -0.42 -0.08 -0.03 -0.06 0.01 -0.03
Domestic EQ General Oasis General Equity -0.03 0.53 0.53 0.60 0.58 0.59 N/A 0.85 0.91 0.87 1.18 1.24 N/A -0.78 0.22 0.26 0.21 0.22 0.22
Domestic EQ General SYmmETRY Equity FoF A -0.06 0.19 0.17 0.15 0.11 0.11 N/A -0.01 0.22 0.29 0.39 0.34 N/A -0.10 0.15 0.07 -0.02 -0.01 0.04
Domestic EQ General Sasfin Equity -0.06 0.01 -0.25 -0.35 -0.26 -0.24 N/A N/A N/A N/A N/A N/A N/A -0.06 0.01 -0.25 -0.35 -0.26 -0.24
Domestic EQ General Afena Equity A1 -0.07 0.56 0.19 0.04 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.07 0.56 0.19 0.04 N/A N/A
Domestic EQ General Nedgroup Inv Quants Core Eq A -0.07 0.27 0.25 0.31 0.34 0.33 0.31 0.05 0.34 0.39 0.61 0.60 0.45 -0.19 0.19 0.10 0.07 0.13 0.14
Domestic EQ General Personal Trust SA Equity -0.09 0.86 0.70 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.09 0.86 0.70 N/A N/A N/A
Domestic EQ General STANLIB MM Equity A1 -0.10 0.22 0.11 0.12 0.12 0.10 0.09 0.22 0.43 0.26 0.43 0.35 0.23 -0.43 0.00 -0.04 -0.14 -0.13 -0.07
Domestic EQ General Momentum Aggressive Equity FoF B1 -0.11 0.31 0.38 0.39 0.33 0.33 N/A 0.79 0.72 0.73 0.99 0.80 N/A -0.87 -0.01 0.10 -0.03 -0.05 0.01
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.12 -0.06 -0.02 0.06 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.12 -0.06 -0.02 0.06 N/A N/A

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)



Domestic EQ General Marriott Dividend Growth R -0.13 0.37 0.31 0.34 0.42 0.44 0.35 0.61 0.58 0.45 0.68 0.56 0.27 -0.87 0.16 0.17 0.05 0.22 0.43
Domestic EQ General Old Mutual High Yield Opp A -0.13 0.73 0.68 0.71 0.72 0.71 0.87 0.46 1.35 1.37 1.76 1.75 1.52 -0.73 0.11 -0.02 -0.16 0.02 0.17
Domestic EQ General Momentum MultiFocus FoF -0.16 0.20 0.33 0.41 0.44 0.42 0.36 0.62 0.38 0.51 0.76 0.79 0.66 -0.93 0.02 0.15 0.06 0.03 0.05
Domestic EQ General Momentum Mod Equity FoF B1 -0.16 0.28 0.34 0.36 0.30 0.29 N/A 0.60 0.62 0.65 0.92 0.71 N/A -0.80 0.01 0.09 -0.01 -0.03 0.04
Domestic EQ General PSG Alphen Equity FoF A -0.16 0.31 0.35 0.40 0.22 0.17 N/A 0.43 0.62 0.88 1.53 N/A N/A -0.57 0.09 0.04 -0.14 -0.18 -0.07
Domestic EQ General STANLIB Equity R -0.16 -0.04 -0.09 -0.01 0.03 0.01 -0.04 0.17 0.11 0.05 0.31 0.32 0.26 -0.49 -0.19 -0.23 -0.34 -0.40 -0.36
Domestic EQ General Tri-Linear Equity -0.16 0.11 -0.05 0.01 0.14 0.13 -0.06 0.71 0.46 0.23 0.42 0.39 0.21 -1.03 -0.25 -0.33 -0.36 -0.27 -0.34
Domestic EQ General Imara Equity -0.18 0.57 0.34 0.28 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.18 0.57 0.34 0.28 N/A N/A
Domestic EQ General SMMI Equity FoF A -0.18 0.33 0.17 0.11 0.09 0.07 N/A 0.26 0.79 0.59 0.81 N/A N/A -0.36 0.14 0.00 -0.10 -0.04 -0.02
Domestic EQ General Investec Active Quants A -0.20 0.21 0.10 0.15 0.04 0.01 N/A 1.08 0.74 N/A N/A N/A N/A -0.39 0.16 0.10 0.15 0.04 0.01
Domestic EQ General Verso LT SA Equity R -0.23 1.38 0.78 0.51 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.23 1.38 0.78 0.51 N/A N/A
Domestic EQ General Capstone Active Equity FoF -0.29 0.03 0.09 0.00 0.13 0.14 N/A 0.23 -0.24 N/A N/A N/A N/A -0.37 0.05 0.09 0.00 0.13 0.14
Domestic EQ General Harvard House General Equity -0.29 0.52 0.21 0.03 -0.04 N/A N/A N/A N/A N/A N/A N/A N/A -0.29 0.52 0.21 0.03 -0.04 N/A
Domestic EQ General SIM Top Choice Equity A1 -0.32 0.17 0.20 -0.01 0.21 N/A N/A N/A N/A N/A N/A N/A N/A -0.32 0.17 0.20 -0.01 0.21 N/A
Domestic EQ General Nedgroup Inv Equity R -0.34 0.01 0.08 0.13 0.18 0.18 0.14 -0.27 0.06 0.28 0.49 0.50 0.36 -0.42 -0.04 -0.12 -0.24 -0.16 -0.12
Domestic EQ General FG Mercury Equity FoF A1 -0.36 0.04 0.08 -0.01 -0.03 0.03 N/A 0.95 N/A N/A N/A N/A N/A -0.42 0.04 0.08 -0.01 -0.03 0.03
Domestic EQ General ABSA Growth FoF -0.39 0.04 0.11 0.28 0.31 0.27 0.15 -0.14 0.11 0.35 0.72 0.67 0.41 -0.63 -0.04 -0.14 -0.10 -0.19 -0.16
Domestic EQ General Lion of Africa General Equity -0.46 -0.03 -0.14 -0.22 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.46 -0.03 -0.14 -0.22 N/A N/A
Domestic EQ General MI-PLAN IP Beta Equity B2 -0.49 0.11 0.03 0.01 -0.03 N/A N/A N/A N/A N/A N/A N/A N/A -0.49 0.11 0.03 0.01 -0.03 N/A
Domestic EQ General Cannon Equity A -0.50 0.51 0.22 0.10 0.05 0.00 N/A 1.28 0.57 N/A N/A N/A N/A -0.68 0.50 0.22 0.10 0.05 0.00
Domestic EQ General Metropolitan General Equity -0.51 -0.10 -0.13 -0.09 -0.02 -0.02 -0.10 -0.57 -0.21 -0.18 0.00 0.02 -0.09 -0.45 0.00 -0.08 -0.18 -0.14 -0.14
Domestic EQ General Prescient Eqty Active Quant A1 -0.56 0.11 0.07 0.11 0.10 N/A N/A N/A N/A N/A N/A N/A N/A -0.56 0.11 0.07 0.11 0.10 N/A
Domestic EQ General Metropolitan Multi-Manager Equity -0.61 0.48 0.13 0.22 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.61 0.48 0.13 0.22 N/A N/A
Domestic EQ General NeFG Equity -0.63 0.46 0.03 -0.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.63 0.46 0.03 -0.10 N/A N/A
Domestic EQ General Stewart Macro Equity FoF A -0.69 0.02 -0.05 -0.07 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.69 0.02 -0.05 -0.07 N/A N/A
Domestic EQ General BJM Core Equity B1 -0.73 0.17 -0.08 -0.07 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.73 0.17 -0.08 -0.07 N/A N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A -0.79 0.30 -0.01 0.13 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.79 0.30 -0.01 0.13 N/A N/A
Domestic EQ General Efficient General Equity -0.79 0.55 0.10 0.08 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.79 0.55 0.10 0.08 N/A N/A
Domestic EQ General Lynx Opportunities FoF A1 -0.82 0.45 0.14 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.82 0.45 0.14 N/A N/A N/A
Domestic EQ General Sasfin Twenty Ten -0.82 0.64 0.04 -0.23 -0.15 -0.03 N/A N/A N/A N/A N/A N/A N/A -0.82 0.64 0.04 -0.23 -0.15 -0.03
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.87 -0.17 0.01 -0.01 -0.03 N/A N/A N/A N/A N/A N/A N/A N/A -0.87 -0.17 0.01 -0.01 -0.03 N/A
Domestic EQ General Discovery Equity -0.91 0.13 0.22 0.50 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.91 0.13 0.22 0.50 N/A N/A
Domestic EQ General Maestro Equity A -0.92 0.19 0.16 0.12 0.06 -0.10 N/A -0.44 -0.31 N/A N/A N/A N/A -0.97 0.24 0.16 0.12 0.06 -0.10
Domestic EQ General NFB Equity A2 -0.93 0.17 -0.03 -0.11 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.93 0.17 -0.03 -0.11 N/A N/A
Domestic EQ General Kagiso Islamic Equity -1.01 0.58 0.41 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.01 0.58 0.41 N/A N/A N/A
Domestic EQ General 27Four Active Equity A1 -1.09 0.15 0.13 0.09 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.09 0.15 0.13 0.09 N/A N/A
Domestic EQ General PSG Konsult Creator FoF A -1.52 -0.13 -0.04 0.10 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.52 -0.13 -0.04 0.10 N/A N/A
Domestic EQ General STANLIB Nationbuilder A -1.79 -0.23 -0.99 -1.00 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.79 -0.23 -0.99 -1.00 N/A N/A
Domestic EQ Growth Nedgroup Inv Growth R 0.97 0.87 0.64 0.65 0.77 0.74 0.50 1.51 0.89 0.77 1.08 1.04 0.75 0.44 0.85 0.50 0.22 0.20 0.28
Domestic EQ Growth SIM Growth R 0.20 0.32 0.06 0.20 0.38 0.37 0.05 0.29 0.18 -0.06 0.27 0.30 -0.02 0.11 0.46 0.17 0.04 0.04 0.07
Domestic EQ Growth STANLIB Growth R -0.14 0.41 0.29 0.43 0.46 0.44 0.24 0.43 0.76 0.63 1.00 0.86 0.61 -0.71 0.07 -0.06 -0.14 -0.24 -0.26
Domestic EQ Growth RMB Strategic Opportunities R -0.21 0.43 0.16 0.19 0.23 0.20 0.10 0.04 0.49 0.09 0.33 0.25 0.16 -0.45 0.37 0.23 0.07 0.10 0.09
Domestic EQ Growth Investec Growth R -0.24 0.04 0.16 0.20 0.24 0.25 0.21 0.30 0.37 0.54 0.69 0.70 0.53 -0.77 -0.29 -0.21 -0.18 -0.17 -0.23
Domestic EQ Industrial SIM Industrial R 0.60 0.93 0.67 0.53 0.52 0.45 N/A 1.52 1.36 1.00 1.42 N/A N/A 0.19 0.75 0.53 0.35 0.42 0.49
Domestic EQ Industrial Metropolitan Industrial 0.34 0.60 0.67 0.57 0.56 0.57 N/A 0.55 0.86 0.91 1.16 1.00 N/A 0.17 0.38 0.47 0.15 0.17 0.29
Domestic EQ Industrial RMB Industrial 0.24 1.02 0.95 0.90 0.91 0.87 0.85 0.75 1.49 1.35 1.54 1.42 1.29 -0.27 0.55 0.55 0.29 0.34 0.38
Domestic EQ Industrial Old Mutual Industrial A 0.15 0.85 0.91 0.90 0.94 0.89 0.90 1.01 1.54 1.43 1.72 1.62 1.40 -0.70 0.16 0.39 0.21 0.33 0.34
Domestic EQ Industrial Coronation Industrial -0.16 0.86 0.92 0.94 0.95 0.93 0.95 0.14 1.33 1.31 1.60 1.50 1.30 -0.46 0.40 0.53 0.34 0.43 0.57
Domestic EQ Industrial STANLIB Industrial R -0.22 0.57 0.61 0.68 0.77 0.77 0.65 0.26 0.77 0.70 0.99 0.93 0.63 -0.71 0.36 0.51 0.45 0.51 0.57
Domestic EQ Large Cap STANLIB ALSI 40 A 0.24 -0.01 -0.12 -0.08 -0.05 -0.06 -0.10 -0.34 -0.22 -0.27 -0.19 -0.11 -0.13 0.83 0.20 0.02 0.00 -0.02 -0.07
Domestic EQ Large Cap RMB Top 40 Index 0.18 -0.09 -0.19 -0.15 -0.15 -0.16 -0.19 -0.29 -0.32 -0.33 -0.28 -0.24 -0.24 0.66 0.14 -0.04 -0.08 -0.10 -0.14
Domestic EQ Large Cap Kagiso Top 40 Tracker 0.01 -0.14 -0.19 -0.17 -0.16 -0.16 -0.17 -0.01 -0.11 -0.20 -0.22 -0.20 -0.20 0.04 -0.18 -0.17 -0.13 -0.14 -0.15
Domestic EQ Large Cap Coronation Top 20 A -0.01 0.54 0.61 0.68 0.60 0.56 0.49 0.94 1.04 0.88 1.01 0.70 0.66 -0.96 0.04 0.34 0.33 0.44 0.37
Domestic EQ Large Cap Old Mutual Top 40 A -0.03 -0.24 -0.20 -0.16 -0.13 -0.15 N/A -0.62 -0.39 -0.32 -0.27 -0.21 N/A 0.52 -0.11 -0.11 -0.11 -0.11 -0.15
Domestic EQ Large Cap ABSA Rand Protector -0.10 0.03 0.00 0.05 0.12 0.12 N/A -1.62 -0.41 -0.34 -0.28 -0.01 N/A 1.19 0.38 0.27 0.29 0.31 0.26
Domestic EQ Large Cap SIM Index R -0.23 -0.31 -0.28 -0.23 -0.21 -0.21 -0.25 -0.60 -0.46 -0.41 -0.36 -0.30 -0.30 0.13 -0.16 -0.16 -0.15 -0.15 -0.19
Domestic EQ Large Cap Cannon Core Companies -0.65 0.51 0.20 0.20 0.01 N/A N/A N/A N/A N/A N/A N/A N/A -0.65 0.51 0.20 0.20 0.01 N/A
Domestic EQ Res & Basic Ind STANLIB Resources R 0.58 0.07 -0.09 0.04 -0.10 -0.10 0.08 0.12 0.15 0.25 0.28 0.39 0.48 1.04 -0.02 -0.43 -0.10 -0.24 -0.41
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 0.35 0.49 0.42 0.60 0.47 0.44 0.57 -0.41 0.05 0.45 0.57 0.72 0.81 1.11 0.93 0.38 0.73 0.59 0.41
Domestic EQ Res & Basic Ind Metropolitan Resources 0.32 0.02 0.11 0.06 -0.10 -0.11 0.07 -0.34 -0.37 0.17 -0.15 -0.02 0.18 0.98 0.42 0.05 0.26 0.12 -0.03
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.29 0.12 0.16 0.25 0.13 0.12 0.25 -0.75 -0.46 -0.04 -0.09 0.05 0.25 1.33 0.70 0.35 0.55 0.37 0.21
Domestic EQ Res & Basic Ind Investec Commodity R 0.26 0.22 0.35 0.42 0.29 0.28 0.44 0.21 0.33 0.53 0.41 0.54 0.76 0.32 0.11 0.17 0.48 0.27 0.16



Domestic EQ Res & Basic Ind Coronation Resources 0.22 0.27 0.31 0.39 0.28 0.28 0.40 -0.27 0.14 0.55 0.59 0.59 0.61 0.72 0.41 0.08 0.18 0.21 0.28
Domestic EQ Res & Basic Ind RMB Resources 0.21 0.39 0.45 0.42 0.18 0.14 0.33 -0.64 0.08 0.54 0.27 0.33 0.58 1.06 0.70 0.35 0.63 0.38 0.13
Domestic EQ Smaller CompaniesSIM Small Cap R 0.86 1.31 1.15 1.04 1.12 1.09 1.00 1.22 1.59 1.81 1.92 1.82 1.56 0.51 1.03 0.49 0.18 0.20 0.37
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 0.50 0.79 0.34 0.31 0.47 0.43 0.15 1.56 1.29 1.37 1.66 1.52 1.26 -0.56 0.30 -0.69 -1.16 -1.25 -1.06
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 0.41 1.04 0.97 0.88 0.95 0.92 0.82 1.09 1.22 1.44 1.64 1.61 1.32 -0.26 0.85 0.49 0.12 0.13 0.31
Domestic EQ Smaller CompaniesCoronation Smaller Companies 0.38 0.81 0.82 0.88 0.86 0.83 0.78 0.81 0.77 1.19 1.60 1.50 1.17 -0.06 0.85 0.45 0.14 0.17 0.42
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 0.27 1.54 1.39 1.38 1.35 1.31 1.28 1.05 1.73 1.91 2.15 2.00 1.78 -0.51 1.34 0.88 0.70 0.66 0.83
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 0.16 1.08 1.08 1.11 1.18 1.16 1.09 0.85 1.30 1.65 1.94 1.95 1.72 -0.54 0.87 0.51 0.33 0.25 0.39
Domestic EQ Smaller CompaniesInvestec Emerging Companies R -0.10 0.98 1.11 1.08 1.08 1.03 0.88 0.55 1.02 1.60 1.83 1.74 1.46 -0.74 0.94 0.62 0.38 0.22 0.27
Domestic EQ Value STANLIB Value A 0.66 0.88 0.73 0.75 0.83 0.81 0.82 1.53 1.41 1.32 1.53 1.49 1.34 -0.22 0.35 0.14 0.15 0.27 0.25
Domestic EQ Value SIM Value R 0.50 0.89 0.73 0.83 0.89 0.85 0.77 1.11 1.11 1.12 1.60 1.45 1.21 -0.10 0.67 0.33 0.19 0.35 0.38
Domestic EQ Value RMB Value 0.39 1.08 0.97 0.97 0.90 0.83 0.85 1.05 1.57 1.54 1.79 1.75 1.59 -0.27 0.58 0.40 0.37 0.29 0.12
Domestic EQ Value Nedgroup Inv Value R 0.33 1.19 1.05 0.98 0.86 0.88 1.10 0.73 1.68 1.65 1.64 1.65 1.68 -0.06 0.69 0.45 0.40 0.41 0.47
Domestic EQ Value Investec Value R 0.30 0.89 1.20 1.18 1.17 1.17 1.44 1.78 1.98 2.19 2.46 2.55 2.41 -1.17 -0.20 0.22 0.19 0.37 0.50
Domestic EQ Value Prudential Dividend Maximiser A 0.12 0.37 0.56 0.59 0.66 0.67 0.53 0.23 0.42 0.71 0.88 0.78 0.69 0.02 0.32 0.41 0.27 0.30 0.35
Domestic EQ Value Old Mutual Value R -0.15 0.67 0.57 0.60 0.62 0.58 0.58 0.51 1.01 1.06 1.31 1.25 1.09 -0.81 0.32 0.07 0.02 0.11 0.09
Domestic EQ Value Metropolitan High Dividend -0.21 0.30 0.27 0.10 0.05 0.08 N/A 1.01 1.34 1.00 1.34 N/A N/A -0.69 -0.11 -0.02 -0.21 -0.06 -0.09
Domestic EQ Value Cadiz Mastermind A -0.92 0.47 0.00 -0.11 0.11 N/A N/A N/A N/A N/A N/A N/A N/A -0.92 0.47 0.00 -0.11 0.11 N/A
Domestic EQ Value Dynamic Wealth Value -1.05 0.66 0.37 0.31 N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.05 0.66 0.37 0.31 N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 2.14 0.33 0.42 0.12 -0.58 -0.47 0.48 -0.29 0.01 1.07 0.49 0.48 0.67 4.57 0.66 -0.23 0.04 -0.08 0.30
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1.40 -0.17 0.17 -0.11 -0.71 -0.60 0.28 -1.41 -0.69 0.67 0.17 0.26 0.40 4.21 0.35 -0.34 -0.07 -0.16 0.13
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.59 -0.30 -0.08 -0.17 -0.12 -0.08 N/A N/A N/A N/A N/A N/A N/A -0.59 -0.30 -0.08 -0.17 -0.12 -0.08
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      1.56 -0.34 -0.48 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.56 -0.34 -0.48 N/A N/A N/A
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    1.47 0.27 -0.01 0.17 -0.05 N/A N/A N/A N/A N/A N/A N/A N/A 1.47 0.27 -0.01 0.17 -0.05 N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0.29 -0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.29 -0.05 N/A N/A N/A N/A
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.21 -0.14 -0.21 -0.15 -0.16 -0.17 -0.21 0.29 -0.11 -0.27 -0.22 -0.30 -0.28 0.13 -0.17 -0.15 -0.12 -0.10 -0.13
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.10 -0.50 -0.47 -0.47 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.10 -0.50 -0.47 -0.47 N/A N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.08 -0.06 -0.07 -0.05 -0.11 N/A N/A N/A N/A N/A N/A N/A N/A 0.08 -0.06 -0.07 -0.05 -0.11 N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.05 -0.39 -0.34 -0.30 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.05 -0.39 -0.34 -0.30 N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.05 0.01 0.14 0.15 N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.05 0.01 0.14 0.15 N/A N/A
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.05 0.22 0.20 0.05 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.05 0.22 0.20 0.05 N/A N/A
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.08 1.06 0.87 0.89 N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.08 1.06 0.87 0.89 N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.26 0.22 0.34 0.30 0.22 0.25 N/A -0.21 0.39 0.49 1.07 N/A N/A -0.29 0.09 0.25 0.08 0.24 0.34
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.30 0.91 0.75 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.30 0.91 0.75 N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.61 0.15 0.02 0.25 0.10 0.03 N/A 1.32 0.76 0.46 1.24 N/A N/A -2.05 -0.28 -0.25 -0.31 -0.20 -0.15
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.96 -0.17 -0.80 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.96 -0.17 -0.80 N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -1.85 -0.96 -0.47 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.85 -0.96 -0.47 N/A N/A N/A

Total Number of Funds 151 151 150 142 119 107 75 104 103 97 93 85 75 151 151 150 142 119 107
Number of 'Winner' Funds 76 (50%)125 (83%)112 (75%)109 (77%)94 (79%) 86 (80%) 64 (85%) 82 (79%) 86 (83%) 81 (84%) 80 (86%) 75 (88%) 65 (87%) 50 (33%)112 (74%)98 (65%) 81 (57%) 72 (61%) 68 (64%)
Number of 'Loser' Funds 75 (50%) 26 (17%) 38 (25%) 33 (23%) 25 (21%) 21 (20%) 11 (15%) 22 (21%) 17 (17%) 16 (16%) 13 (14%) 10 (12%) 10 (13%)101 (67%)39 (26%) 52 (35%) 61 (43%) 47 (39%) 39 (36%)



Table B1 Outperformance results: Unit Trust Nominal Total Returns (Net of Fees*) versus JSE All Share Index Total Returns

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36

Outperformed 145 (47%) 234 (67%) 222 (62%) 229 (60%) 97 (24%) 231 (51%) 223 (46%) 232 (43%) 232 (40%) 265 (44%)
Underperformed 166 (53%) 115 (33%) 136 (38%) 151 (40%) 307 (76%) 219 (49%) 267 (54%) 303 (57%) 352 (60%) 338 (56%)
Net Outperformers -21 119 86 78 -210 12 -44 -71 -120 -73 -244 

6-month Intervals 42 44 46 48 50 52 54 56 58 60
Outperformed 43 (28%) 110 (64%) 107 (60%) 153 (81%) 42 (21%) 101 (45%) 98 (40%) 128 (48%) 88 (30%) 128 (43%)
Underperformed 109 (72%) 63 (36%) 71 (40%) 36 (19%) 158 (79%) 121 (55%) 144 (60%) 137 (52%) 202 (70%) 173 (57%)
Net Outperformers -66 47 36 117 -116 -20 -46 -9 -114 -45 -216 

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Outperformed 19 (25%) 68 (80%) 68 (76%) 74 (80%) 13 (13%) 25 (23%) 47 (39%) 59 (45%) 37 (26%) 55 (37%)
Underperformed 56 (75%) 17 (20%) 21 (24%) 19 (20%) 84 (87%) 82 (77%) 72 (61%) 72 (55%) 105 (74%) 95 (63%)
Net Outperformers -37 51 47 55 -71 -57 -25 -13 -68 -40 -158 

2-year Intervals 76 77 78 79 80 81 82 83 84
Outperformed 36 (48%) 71 (84%) 71 (80%) 56 (60%) 11 (11%) 31 (29%) 46 (39%) 46 (35%) 39 (27%)
Underperformed 39 (52%) 14 (16%) 18 (20%) 37 (40%) 86 (89%) 76 (71%) 73 (61%) 85 (65%) 103 (73%)
Net Outperformers -3 57 53 19 -75 -45 -27 -39 -64 -124 

4-year Intervals 87 88 89 90 91 92 93
Outperformed 56 (75%) 69 (81%) 55 (62%) 38 (41%) 14 (14%) 23 (21%) 30 (25%)
Underperformed 19 (25%) 16 (19%) 34 (38%) 55 (59%) 83 (86%) 84 (79%) 89 (75%)
Net Outperformers 37 53 21 -17 -69 -61 -59 -95 

5-year Intervals 96 97 98 99 100 101
Outperformed 50 (67%) 63 (74%) 47 (53%) 31 (33%) 14 (14%) 23 (21%)
Underperformed 25 (33%) 22 (26%) 42 (47%) 62 (67%) 83 (86%) 84 (79%)
Net Outperformers 25 41 5 -31 -69 -61 -90 

10-year Interval 104
Outperformed 38 (51%)
Underperformed 37 (49%)
Net Outperformers 1 1

Number of Observations



Table B2 Outperformance results: Unit Trust Sharpe Ratios (Using Returns Net of fees) versus the Sharpe Ratio for the JSE All Share Index

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36

Outperformed 139 (45%) 200 (57%) 274 (77%) 212 (56%) 175 (43%) 251 (56%) 228 (47%) 220 (41%) 303 (52%) 366 (61%)
Underperformed 172 (55%) 149 (43%) 84 (23%) 168 (44%) 229 (57%) 199 (44%) 262 (53%) 315 (59%) 281 (48%) 237 (39%)
Net Outperformers -33 51 190 44 -54 52 -32 -95 22 127 272
Negative Observations134 (43%) 230 (66%) 100 (28%) 100 (26%) 54 (13%) 91 (20%) 186 (38%) 473 (88%) 145 (25%) 166 (28%) 1679 (38%)

6-month Intervals 42 44 46 48 50 52 54 56 58 60
Outperformed 56 (37%) 101 (58%) 133 (75%) 147 (78%) 45 (23%) 104 (47%) 94 (39%) 135 (51%) 112 (39%) 146 (49%)
Underperformed 96 (63%) 72 (42%) 45 (25%) 42 (22%) 155 (78%) 118 (53%) 148 (61%) 130 (49%) 178 (61%) 155 (51%)
Net Outperformers -40 29 88 105 -110 -14 -54 5 -66 -9 -66 

36 (24%) 133 (77%) 89 (50%) 52 (28%) 6 (3%) 7 (3%) 92 (38%) 235 (89%) 84 (29%) 137 (46%) 871 (39%)
1-year Intervals 64 65 66 67 68 69 70 71 72 73

Outperformed 25 (33%) 62 (73%) 70 (79%) 75 (81%) 15 (15%) 21 (20%) 45 (38%) 38 (29%) 69 (49%) 80 (53%)
Underperformed 50 (67%) 23 (27%) 19 (21%) 18 (19%) 82 (85%) 86 (80%) 74 (62%) 93 (71%) 73 (51%) 70 (47%)
Net Outperformers -25 39 51 57 -67 -65 -29 -55 -4 10 -88 

16 (21%) 64 (75%) 10 (11%) 5 (5%) 0 (0%) 0 (0%) 12 (10%) 131 (100%) 1 (1%) 1 (1%) 240 (22%)
2-year Intervals 76 77 78 79 80 81 82 83 84

Outperformed 35 (47%) 71 (84%) 72 (81%) 73 (78%) 16 (16%) 35 (33%) 38 (32%) 35 (27%) 70 (49%)
Underperformed 40 (53%) 14 (16%) 17 (19%) 20 (22%) 81 (84%) 72 (67%) 81 (68%) 96 (73%) 72 (51%)
Net Outperformers -5 57 55 53 -65 -37 -43 -61 -2 -48 

42 (56%) 46 (54%) 7 (8%) 0 (0%) 0 (0%) 0 (0%) 119 (100%) 129 (98%) 1 (1%) 344 (37%)
4-year Intervals 87 88 89 90 91 92 93

Outperformed 58 (77%) 68 (80%) 69 (78%) 48 (52%) 14 (14%) 26 (24%) 31 (26%)
Underperformed 17 (23%) 17 (20%) 20 (22%) 45 (48%) 83 (86%) 81 (76%) 88 (74%)
Net Outperformers 41 51 49 3 -69 -55 -57 -37 

2 (3%) 0 (0%) 1 (1%) 0 (0%) 8 (8%) 24 (22%) 84 (71%) 88 (19%)
5-year Intervals 96 97 98 99 100 101

Outperformed 54 (72%) 64 (75%) 61 (69%) 35 (38%) 17 (18%) 32 (30%)
Underperformed 21 (28%) 21 (25%) 28 (31%) 58 (62%) 80 (82%) 75 (70%)
Net Outperformers 33 43 33 -23 -63 -43 -20 

0 (0%) 0 (0%) 2 (2%) 2 (2%) 1 (1%) 8 (7%) 13 (2%)
10-year Interval 104

Outperformed 43 (57%)
Underperformed 32 (43%)
Net Outperformers 11 11

0 (0%) 0 (0%)

Number of Observations



Table B3 Outperformance results: Statistically significant Alphas as determined by the CAPM Model (Net Returns)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36

Significant Pos. Alpha 29 (9%) 30 (9%) 47 (13%) 20 (5%) 13 (3%) 23 (5%) 12 (2%) 25 (5%) 36 (6%) 41 (7%)
Significant Neg. Alpha 11 (4%) 21 (6%) 3 (1%) 16 (4%) 23 (6%) 24 (5%) 21 (4%) 45 (8%) 22 (4%) 17 (3%)
Net Outperformers 18 9 44 4 -10 -1 -9 -20 14 24 73

6-month Intervals 42 44 46 48 50 52 54 56 58 60
Significant Pos. Alpha 9 (6%) 11 (6%) 34 (19%) 27 (14%) 1 (1%) 25 (11%) 4 (2%) 16 (6%) 10 (3%) 11 (4%)
Significant Neg. Alpha 29 (19%) 2 (1%) 2 (1%) 6 (3%) 4 (2%) 5 (2%) 3 (1%) 69 (26%) 3 (1%) 17 (6%)
Net Outperformers -20 9 32 21 -3 20 1 -53 7 -6 8

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Significant Pos. Alpha 11 (15%) 8 (9%) 24 (27%) 57 (61%) 0 (0%) 2 (2%) 8 (7%) 0 (0%) 1 (1%) 17 (11%)
Significant Neg. Alpha 16 (21%) 1 (1%) 2 (2%) 6 (6%) 0 (0%) 0 (0%) 2 (2%) 11 (8%) 2 (1%) 7 (5%)
Net Outperformers -5 7 22 51 0 2 6 -11 -1 10 81

2-year Intervals 76 77 78 79 80 81 82 83 84
Significant Pos. Alpha 18 (24%) 20 (24%) 59 (66%) 34 (37%) 1 (1%) 7 (7%) 0 (0%) 0 (0%) 5 (4%)
Significant Neg. Alpha 9 (12%) 3 (4%) 11 (12%) 5 (5%) 0 (0%) 0 (0%) 3 (3%) 11 (8%) 7 (5%)
Net Outperformers 9 17 48 29 1 7 -3 -11 -2 95

4-year Intervals 87 88 89 90 91 92 93
Significant Pos. Alpha 28 (37%) 44 (52%) 47 (53%) 19 (20%) 1 (1%) 0 (0%) 0 (0%)
Significant Neg. Alpha 5 (7%) 5 (6%) 8 (9%) 2 (2%) 3 (3%) 4 (4%) 6 (5%)
Net Outperformers 23 39 39 17 -2 -4 -6 106

5-year Intervals 96 97 98 99 100 101
Significant Pos. Alpha 29 (39%) 47 (55%) 36 (40%) 3 (3%) 1 (1%) 1 (1%)
Significant Neg. Alpha 6 (8%) 5 (6%) 6 (7%) 1 (1%) 4 (4%) 7 (7%)
Net Outperformers 23 42 30 2 -3 -6 88

10-year Interval 104
Significant Pos. Alpha 20 (27%)
Significant Neg. Alpha 5 (7%)
Net Outperformers 15 15

Number of Observations



Table B4 Outperformance results: Statistically significant alphas as determined by the Fama and French 3-factor Model (Net Returns)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36
6-month Intervals 42 44 46 48 50 52 54 56 58 60

Significant Pos. Alpha 6 (4%) 9 (5%) 12 (7%) 2 (1%) 2 (1%) 3 (1%) 8 (3%) 15 (6%) 6 (2%) 23 (8%)
Significant Neg. Alpha 12 (8%) 2 (1%) 7 (4%) 13 (7%) 1 (1%) 5 (2%) 2 (1%) 2 (1%) 26 (9%) 14 (5%)
Net Outperformers -6 7 5 -11 1 -2 6 13 -20 9 2

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Significant Pos. Alpha 6 (8%) 8 (9%) 4 (4%) 0 (0%) 0 (0%) 2 (2%) 4 (3%) 42 (32%) 0 (0%) 18 (12%)
Significant Neg. Alpha 9 (12%) 13 (15%) 0 (0%) 0 (0%) 0 (0%) 0 (0%) 9 (8%) 9 (7%) 19 (13%) 9 (6%)
Net Outperformers -3 -5 4 0 0 2 -5 33 -19 9 16

2-year Intervals 76 77 78 79 80 81 82 83 84
Significant Pos. Alpha 16 (21%) 3 (4%) 3 (3%) 1 (1%) 0 (0%) 5 (5%) 1 (1%) 14 (11%) 0 (0%)
Significant Neg. Alpha 24 (32%) 3 (4%) 0 (0%) 0 (0%) 1 (1%) 3 (3%) 25 (21%) 4 (3%) 12 (8%)
Net Outperformers -8 0 3 1 -1 2 -24 10 -12 -29 

4-year Intervals 87 88 89 90 91 92 93
Significant Pos. Alpha 18 (24%) 12 (14%) 2 (2%) 1 (1%) 1 (1%) 1 (1%) 0 (0%)
Significant Neg. Alpha 11 (15%) 4 (5%) 1 (1%) 0 (0%) 15 (15%) 4 (4%) 7 (6%)
Net Outperformers 7 8 1 1 -14 -3 -7 -7 

5-year Intervals 96 97 98 99 100 101
Significant Pos. Alpha 18 (24%) 12 (14%) 7 (8%) 1 (1%) 2 (2%) 0 (0%)
Significant Neg. Alpha 12 (16%) 4 (5%) 0 (0%) 3 (3%) 6 (6%) 6 (6%)
Net Outperformers 6 8 7 -2 -4 -6 9

10-year Interval 104
Significant Pos. Alpha 11 (15%)
Significant Neg. Alpha 10 (13%)
Net Outperformers 1 1

Number of Observations



Table B5 Outperformance results: Statistically significant alphas as determined by the Carhart 4-factor Model (Net Returns)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36
6-month Intervals 42 44 46 48 50 52 54 56 58 60

Significant Pos. Alpha 2 (1%) 4 (2%) 8 (4%) 3 (2%) 9 (5%) 14 (6%) 22 (9%) 16 (6%) 5 (2%) 25 (8%)
Significant Neg. Alpha 7 (5%) 37 (21%) 8 (4%) 9 (5%) 25 (13%) 45 (20%) 11 (5%) 4 (2%) 7 (2%) 8 (3%)
Net Outperformers -5 -33 0 -6 -16 -31 11 12 -2 17 -53 

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Significant Pos. Alpha 8 (11%) 6 (7%) 2 (2%) 1 (1%) 0 (0%) 2 (2%) 3 (3%) 36 (27%) 1 (1%) 21 (14%)
Significant Neg. Alpha 8 (11%) 12 (14%) 0 (0%) 1 (1%) 0 (0%) 1 (1%) 3 (3%) 7 (5%) 11 (8%) 9 (6%)
Net Outperformers 0 -6 2 0 0 1 0 29 -10 12 28

2-year Intervals 76 77 78 79 80 81 82 83 84
Significant Pos. Alpha 16 (21%) 2 (2%) 3 (3%) 1 (1%) 0 (0%) 1 (1%) 0 (0%) 22 (17%) 3 (2%)
Significant Neg. Alpha 24 (32%) 2 (2%) 0 (0%) 0 (0%) 3 (3%) 1 (1%) 1 (1%) 4 (3%) 10 (7%)
Net Outperformers -8 0 3 1 -3 0 -1 18 -7 3

4-year Intervals 87 88 89 90 91 92 93
Significant Pos. Alpha 18 (24%) 12 (14%) 1 (1%) 0 (0%) 0 (0%) 0 (0%) 0 (0%)
Significant Neg. Alpha 11 (15%) 4 (5%) 1 (1%) 0 (0%) 11 (11%) 5 (5%) 7 (6%)
Net Outperformers 7 8 0 0 -11 -5 -7 -8 

5-year Intervals 96 97 98 99 100 101
Significant Pos. Alpha 18 (24%) 11 (13%) 4 (4%) 0 (0%) 1 (1%) 0 (0%)
Significant Neg. Alpha 12 (16%) 4 (5%) 0 (0%) 4 (4%) 6 (6%) 9 (8%)
Net Outperformers 6 7 4 -4 -5 -9 -1 

10-year Interval 104
Significant Pos. Alpha 8 (11%)
Significant Neg. Alpha 11 (15%)
Net Outperformers -3 -3 

Number of Observations



Table B6 Outperformance results: Statistically significant alphas as determined by the Conditional Model (Net Returns)

Year-Ending 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 Total
3-month Intervals 0 4 8 12 16 20 24 28 32 36
6-month Intervals 42 44 46 48 50 52 54 56 58 60

Significant Pos. Alpha 5 (3%) 7 (4%) 25 (14%) 7 (4%) 3 (2%) 31 (14%) 15 (6%) 12 (5%) 16 (6%) 31 (10%)
Significant Neg. Alpha 6 (4%) 1 (1%) 4 (2%) 10 (5%) 1 (1%) 4 (2%) 13 (5%) 27 (10%) 1 (0%) 12 (4%)
Net Outperformers -1 6 21 -3 2 27 2 -15 15 19 73

1-year Intervals 64 65 66 67 68 69 70 71 72 73
Significant Pos. Alpha 10 (13%) 14 (16%) 46 (52%) 31 (33%) 0 (0%) 2 (2%) 2 (2%) 0 (0%) 2 (1%) 17 (11%)
Significant Neg. Alpha 11 (15%) 0 (0%) 4 (4%) 11 (12%) 0 (0%) 0 (0%) 1 (1%) 8 (6%) 2 (1%) 5 (3%)
Net Outperformers -1 14 42 20 0 2 1 -8 0 12 82

2-year Intervals 76 77 78 79 80 81 82 83 84
Significant Pos. Alpha 19 (25%) 29 (34%) 69 (78%) 47 (51%) 1 (1%) 5 (5%) 0 (0%) 0 (0%) 15 (11%)
Significant Neg. Alpha 8 (11%) 4 (5%) 11 (12%) 6 (6%) 0 (0%) 0 (0%) 1 (1%) 4 (3%) 6 (4%)
Net Outperformers 11 25 58 41 1 5 -1 -4 9 145

4-year Intervals 87 88 89 90 91 92 93
Significant Pos. Alpha 38 (51%) 55 (65%) 64 (72%) 32 (34%) 1 (1%) 1 (1%) 1 (1%)
Significant Neg. Alpha 5 (7%) 5 (6%) 7 (8%) 3 (3%) 0 (0%) 0 (0%) 4 (3%)
Net Outperformers 33 50 57 29 1 1 -3 168

5-year Intervals 96 97 98 99 100 101
Significant Pos. Alpha 40 (53%) 55 (65%) 53 (60%) 7 (8%) 2 (2%) 3 (3%)
Significant Neg. Alpha 4 (5%) 5 (6%) 5 (6%) 0 (0%) 1 (1%) 3 (3%)
Net Outperformers 36 50 48 7 1 0 142

10-year Interval 104
Significant Pos. Alpha 35 (47%)
Significant Neg. Alpha 4 (5%)
Net Outperformers 31 31

Number of Observations



Table C1 Consistency of Performance - Top (Worst) Performers in terms of the Number of Periods of Outperformance (Underperformance) on the basis of Nominal Gross 
Returns

Most Number of 
Periods in which 

Larger Nominal Return 
Observed by a 
Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

Most Number of 
Periods in which 

Lower Nominal Return 
Observed by a 
Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

2001-2010 (10 years) 4 1 4 1
3-month intervals (max. 40) 27 1 RMB Value; ; 32 1 SIM Index R; ; 

6-month intervals (max. 20) 14 4 RMB Value; RMB Small/Mid-Cap A; 
Coronation Resources 18 1 SIM Index R; ; 

1-year intervals (max. 10) 8 3 RMB Small/Mid-Cap A; Coronation Top 
20 A; STANLIB Industrial R 10 3 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

2-year intervals (max. 9) 8 1 Coronation Top 20 A; ; 9 6 Kagiso Top 40 Tracker; RMB Top 40 
Index; SIM Index R

4-year intervals (max. 7) 7 3 Prudential Dividend Maximiser A; 
Coronation Top 20 A; Prudential Equity A 7 10 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

5-year interval (max. 6) 6 6
Prudential Dividend Maximiser A; 
Coronation Resources; Investec 
Commodity R

1 37
Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

10-year interval (max. 1) 1 38 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 1 37

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

2001-2005 (5 years)
3-month intervals (max. 20) 14 3 Investec Value R; RMB Value; Old Mutual 

High Yield Opp A 18 1 SIM Index R; ; 

6-month intervals (max. 10) 9 2 Investec Value R; Coronation Top 20 A; 10 1 SIM Index R; ; 

1-year intervals (max. 5) 5 2 Coronation Top 20 A; Allan Gray Equity 
A; 5 5 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

2-year intervals (max. 4) 4 23 Investec Value R; Old Mutual Value R; 
RMB Value 4 7 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

4-year intervals (max. 2) 2 53 Coronation Financial A; Old Mutual Gold 
R; Investec Value R 2 11 RMB Financial Services A; Kagiso Top 40 

Tracker; RMB Top 40 Index

5-year interval (max. 1) 1 50 Old Mutual Gold R; STANLIB Gold & Prec 
Metals R; Investec Value R 1 25

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

2006-2010 (5 years)
3-month intervals (max. 20) 14 1 SIM Industrial R; ; 16 3 ABSA Growth FoF; Sasfin Equity; 

STANLIB Equity R

6-month intervals (max. 10) 7 4 RMB Small/Mid-Cap A; Coronation 
Resources; Old Mutual Mining & Res R 9 2 Old Mutual Albaraka Equity; Sasfin 

Equity; 

1-year intervals (max. 5) 5 1 STANLIB Industrial R; ; 5 17 Kagiso Top 40 Tracker; Old Mutual Top 
40 A; RMB Top 40 Index

2-year intervals (max. 4) 4 4 Old Mutual Mining & Res R; STANLIB 
Industrial R; Kagiso Equity Alpha 4 37

SIM Financial A; Select Manager 
Defensive Equity FoF; STANLIB Gold & 
Prec Metals R

4-year intervals (max. 2) 2 21 Investec Value R; Nedgroup Inv Value R; 
Prudential Dividend Maximiser A 2 76

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

5-year interval (max. 1) 1 23 Investec Value R; Nedgroup Inv Value R; 
Prudential Dividend Maximiser A 1 84

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

Table C2 Consistency of Performance - Top (Worst) Performers in terms of the Number of Periods of Outperformance (Underperformance) on the basis of Sharpe Ratios using
Gross Returns

Most Number of 
Periods in which 

Larger Sharpe Ratio 
Observed by a 
Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

Most Number of 
Periods in which 

Lower Sharpe Ratio 
Observed by a 
Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

2001-2010 (10 years) 4 1 4 1
3-month intervals (max. 40) 28 1 RMB Value; ; 29 1 SIM Index R; ; 

6-month intervals (max. 20) 15 3 RMB Value; SIM Value R; Oasis Crescent 
Equity 18 1 SIM Index R; ; 

1-year intervals (max. 10) 9 1 Coronation Top 20 A; ; 9 4 Kagiso Top 40 Tracker; RMB Top 40 
Index; SIM Index R

2-year intervals (max. 9) 8 2 Nedgroup Inv Value R; Coronation Top 20 
A; 9 3 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

4-year intervals (max. 7) 7 3 Prudential Dividend Maximiser A; 
Coronation Top 20 A; Prudential Equity A 7 7 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

5-year interval (max. 6) 6 9
Nedgroup Inv Value R; Prudential 
Dividend Maximiser A; RMB Small/Mid-
Cap A

1 32
Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

10-year interval (max. 1) 1 43 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 1 32

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

2001-2005 (5 years)

3-month intervals (max. 20) 15 6 Nedgroup Inv Value R; RMB Value; 
STANLIB Value A 17 2 RMB Top 40 Index; SIM Index R; 

6-month intervals (max. 10) 9 3 Coronation Top 20 A; Oasis Crescent 
Equity; Old Mutual Albaraka Equity 10 1 SIM Index R; ; 

1-year intervals (max. 5) 5 4 Nedgroup Inv Value R; Coronation Top 20 
A; Allan Gray Equity A 5 4 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

2-year intervals (max. 4) 4 26 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 4 6 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

4-year intervals (max. 2) 2 52 Coronation Financial A; Investec Value R; 
Nedgroup Inv Value R 2 9 RMB Financial Services A; Kagiso Top 40 

Tracker; RMB Top 40 Index

5-year interval (max. 1) 1 54 Old Mutual Gold R; Investec Value R; 
Nedgroup Inv Value R 1 21

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

2006-2010 (5 years)

3-month intervals (max. 20) 14 1 Nedgroup Inv Growth R; ; 14 3 STANLIB Gold & Prec Metals R; 
Indequity Technical; Investec Equity R

6-month intervals (max. 10) 8 1 RMB Resources; ; 9 1 Sasfin Equity; ; 

1-year intervals (max. 5) 4 7
Coronation Smaller Companies; 
Nedgroup Inv Entrepreneur R; RMB 
Small/Mid-Cap A

5 6
Old Mutual Financial Servs R; Select 
Manager Defensive Equity FoF; Gryphon 
All Share Tracker

2-year intervals (max. 4) 4 2 RMB Resources; Kagiso Equity Alpha; 4 23
SIM Financial A; Select Manager 
Defensive Equity FoF; Kagiso Top 40 
Tracker

4-year intervals (max. 2) 2 21 Investec Value R; Nedgroup Inv Value R; 
Prudential Dividend Maximiser A 2 71

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

5-year interval (max. 1) 1 32 Investec Value R; Nedgroup Inv Value R; 
Prudential Dividend Maximiser A 1 75

Coronation Financial A; Nedgroup Inv 
Financials R; Old Mutual Financial Servs 
R

Nominal Return in Excess of JSE All Share Index Nominal Return Less than JSE All Share Index

Sharpe Ratio in Excess of JSE All Share Index Sharpe Ratio Less than JSE All Share Index



Table C3 Consistency of Performance - Top (Worst) Performers in terms of the Number of Periods of Outperformance (Underperformance) on the basis of CAPM Alphas using
Gross Returns

Most Number of 
Periods in which Pos. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

Most Number of 
Periods in which Neg. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

2001-2010 (10 years) 4 1 4 1

3-month intervals (max. 40) 7 3 Coronation Smaller Companies; SIM 
Small Cap R; Coronation Industrial 4 9

Select Manager Defensive Equity FoF; 
Nedgroup Inv Mining & Res R; RMB 
Resources

6-month intervals (max. 20) 5 2 RMB Small/Mid-Cap A; RMB Resources; 4 2 Kagiso Top 40 Tracker; SIM Index R; 

1-year intervals (max. 10) 5 1 Investec Value R; ; 2 7 Kagiso Top 40 Tracker; SIM Index R; SIM 
Growth R

2-year intervals (max. 9) 5 1 RMB Small/Mid-Cap A; ; 4 2 Kagiso Top 40 Tracker; SIM Index R; 

4-year intervals (max. 7) 4 13 SIM Value R; STANLIB Value A; 
Coronation Smaller Companies 4 1 SIM Index R; ; 

5-year interval (max. 6) 4 2 Prudential Dividend Maximiser A; 
Prudential Equity A; 5 1 SIM Index R; ; 

10-year interval (max. 1) 1 20 Investec Value R; Nedgroup Inv Value R; 
Prudential Dividend Maximiser A 1 5 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R
2001-2005 (5 years)
3-month intervals (max. 20) 5 2 STANLIB Value A; Coronation Smaller 

Companies; 3 1 STANLIB Financials A; ; 

6-month intervals (max. 10) 3 3 RMB Small/Mid-Cap A; RMB Resources; 
Allan Gray Equity A 2 3

SIM Index R; STANLIB Index R; STX40 - 
SATRIX COLLECTIVE INVESTMENT 
SCHEME                    

1-year intervals (max. 5) 4 1 Investec Value R; ; 2 1 Metropolitan General Equity; ; 

2-year intervals (max. 4) 4 5 Investec Value R; RMB Value; Investec 
Equity R 3 2 Kagiso Top 40 Tracker; SIM Index R; 

4-year intervals (max. 2) 2 26 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 2 3 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

5-year interval (max. 1) 1 30 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 1 6 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R
2006-2010 (5 years)
3-month intervals (max. 20) 4 1 SIM Small Cap R; ; 4 1 Select Manager Defensive Equity FoF; ; 

6-month intervals (max. 10) 2 13 RMB Value; Old Mutual Small Companies 
R; RMB Small/Mid-Cap A 3 1 Kagiso Top 40 Tracker; ; 

1-year intervals (max. 5) 1 28 Investec Value R; RMB Value; STANLIB 
Value A 2 2

Tri-Linear Equity; BIPS40 - BIPS 
INVESTMENT MANAGERS PTY LTD                       
; 

2-year intervals (max. 4) 2 1 RMB Small/Mid-Cap A; ; 2 2 PSG Alphen Equity FoF A; Tri-Linear 
Equity; 

4-year intervals (max. 2) 0 N/A ; ; 2 4 STANLIB Small Cap A; Old Mutual 
Albaraka Equity; STANLIB Equity R

5-year interval (max. 1) 1 1 ABSA Select Equity; ; 1 6 STANLIB Small Cap A; SIM Index R; Old 
Mutual Albaraka Equity

Table C4 Consistency of Performance - Top (Worst) Performers in terms of the Number of Periods of Outperformance (Underperformance) on the basis of Fama & French 
3-factor Alphas using Gross Returns

Most Number of 
Periods in which Pos. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

Most Number of 
Periods in which Neg. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

2001-2010 (10 years) 4 1 4 1
3-month intervals (max. 40)

6-month intervals (max. 20) 4 2 Investec Value R; Old Mutual Albaraka 
Equity; 4 1 SIM Financial A; ; 

1-year intervals (max. 10) 4 1 Investec Value R; ; 3 3 SIM Index R; Marriott Dividend Growth R; 
Metropolitan General Equity

2-year intervals (max. 9) 3 3 Old Mutual Mining & Res R; STANLIB 
Resources R; PSG Equity A 3 4 STANLIB Small Cap A; Kagiso Top 40 

Tracker; SIM Index R

4-year intervals (max. 7) 5 1 Old Mutual Mining & Res R; ; 3 6
RMB Financial Services A; STANLIB 
Small Cap A; Coris Capital General 
Equity

5-year interval (max. 6) 3 2 Old Mutual Mining & Res R; Nedgroup Inv 
Rainmaker A; 3 3 STANLIB Small Cap A; STANLIB Equity 

R; STANLIB SA Equity R

10-year interval (max. 1) 1 11 Investec Value R; Nedgroup Inv Value R; 
RMB Value 1 9 STANLIB Small Cap A; Kagiso Top 40 

Tracker; SIM Index R
2001-2005 (5 years)
3-month intervals (max. 20)
6-month intervals (max. 10) 4 1 Old Mutual Albaraka Equity; ; 3 1 STANLIB Index R; ; 

1-year intervals (max. 5) 2 4 Investec Value R; Investec Commodity R; 
RMB Resources 2 6 ABSA Growth FoF; Coris Capital General 

Equity; Gryphon All Share Tracker

2-year intervals (max. 4) 2 4 Investec Value R; Old Mutual Mining & 
Res R; STANLIB Resources R 2 3 Coris Capital General Equity; Gryphon All 

Share Tracker; STANLIB Index R

4-year intervals (max. 2) 2 12 Old Mutual Gold R; Investec Value R; 
Nedgroup Inv Value R 2 3

RMB Financial Services A; Coris Capital 
General Equity; Gryphon All Share 
Tracker

5-year interval (max. 1) 1 18 Old Mutual Gold R; STANLIB Gold & Prec 
Metals R; Investec Value R 1 12

Nedgroup Inv Financials R; Old Mutual 
Financial Servs R; RMB Financial 
Services A

2006-2010 (5 years)
3-month intervals (max. 20)

6-month intervals (max. 10) 2 7 SIM Small Cap R; STANLIB Industrial R; 
Aylett Equity A3 2 4 RMB Financial Services A; SIM Financial 

A; SIM Index R

1-year intervals (max. 5) 2 11
Investec Value R; Investec Emerging 
Companies R; Old Mutual Small 
Companies R

2 5 STANLIB Resources R; Kagiso Top 40 
Tracker; SIM Index R

2-year intervals (max. 4) 1 21 Cadiz Mastermind A; Nedgroup Inv Value 
R; Old Mutual Value R 3 1 STANLIB Small Cap A; ; 

4-year intervals (max. 2) 1 1 Old Mutual Mining & Res R; ; 2 4 STANLIB Small Cap A; STANLIB Equity 
R; STANLIB SA Equity R

5-year interval (max. 1) 0 N/A ; ; 1 6 STANLIB Small Cap A; SIM Index R; Old 
Mutual Albaraka Equity

Positive Significant Alphas Negative Significant Alphas

Positive Significant Alphas Negative Significant Alphas



Table C5 Consistency of Performance - Top (Worst) Performers in terms of the Number of Periods of Outperformance (Underperformance) on the basis of Carhart 4-factor
Alphas using Gross Returns

Most Number of 
Periods in which Pos. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

Most Number of 
Periods in which Neg. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

2001-2010 (10 years) 4 1 4 1
3-month intervals (max. 40)

6-month intervals (max. 20) 3 7
Investec Emerging Companies R; 
Metropolitan Resources; RMB Strategic 
Opportunities R

6 1 SIM Index R; ; 

1-year intervals (max. 10) 3 1 Investec Value R; ; 3 1 SIM Index R; ; 
2-year intervals (max. 9) 4 1 PSG Equity A; ; 3 2 Kagiso Top 40 Tracker; SIM Index R; 

4-year intervals (max. 7) 2 12 Old Mutual Gold R; Investec Value R; 
Nedgroup Inv Value R 3 5

STANLIB Small Cap A; Coris Capital 
General Equity; Old Mutual Albaraka 
Equity

5-year interval (max. 6) 3 1 Old Mutual Mining & Res R; ; 3 4 STANLIB Small Cap A; Old Mutual 
Albaraka Equity; STANLIB Equity R

10-year interval (max. 1) 1 8 Investec Value R; Nedgroup Inv Value R; 
RMB Value 1 10 STANLIB Small Cap A; Kagiso Top 40 

Tracker; SIM Index R
2001-2005 (5 years)
3-month intervals (max. 20)

6-month intervals (max. 10) 3 2 Metropolitan Resources; Oasis Crescent 
Equity; 4 1 SIM Index R; ; 

1-year intervals (max. 5) 2 3 Old Mutual Gold R; Investec Commodity 
R; RMB Resources 2 5

Coris Capital General Equity; Gryphon All 
Share Tracker; Marriott Dividend Growth 
R

2-year intervals (max. 4) 2 3 Investec Value R; STANLIB Resources 
R; PSG Equity A 2 2 Coris Capital General Equity; Gryphon All 

Share Tracker; 

4-year intervals (max. 2) 2 11 Old Mutual Gold R; Investec Value R; 
Nedgroup Inv Value R 2 2 RMB Financial Services A; Coris Capital 

General Equity; 

5-year interval (max. 1) 1 18 Old Mutual Gold R; STANLIB Gold & Prec 
Metals R; Investec Value R 1 12

Nedgroup Inv Financials R; Old Mutual 
Financial Servs R; RMB Financial 
Services A

2006-2010 (5 years)
3-month intervals (max. 20)

6-month intervals (max. 10) 3 4 Investec Emerging Companies R; Foord 
Equity R; Huysamer Equity A1 3 1 Old Mutual Top 40 A; ; 

1-year intervals (max. 5) 2 9 Investec Value R; Investec Emerging 
Companies R; Coronation Industrial 2 2 Kagiso Top 40 Tracker; SIM Index R; 

2-year intervals (max. 4) 2 2 Coronation Industrial; PSG Equity A; 2 2 Kagiso Top 40 Tracker; SIM Index R; 

4-year intervals (max. 2) 0 N/A ; ; 2 4 STANLIB Small Cap A; Old Mutual 
Albaraka Equity; STANLIB Equity R

5-year interval (max. 1) 0 N/A ; ; 1 8 STANLIB Small Cap A; SIM Index R; 
ABSA Growth FoF

Table C6 Consistency of Performance - Top (Worst) Performers in terms of the Number of Periods of Outperformance (Underperformance) on the basis of Conditional Alphas
using Gross Returns

Most Number of 
Periods in which Pos. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

Most Number of 
Periods in which Neg. 
Sig Alphas Observed 
by a Particular Fund

Number of Such Funds 
observed

Examples of Such Funds (In 
No Particular Order)

2001-2010 (10 years) 4 1 4 1
3-month intervals (max. 40)

6-month intervals (max. 20) 4 3 Old Mutual Small Companies R; SIM 
Small Cap R; Coronation Equity R 4 3 Kagiso Top 40 Tracker; SIM Index R; 

STANLIB Index R
1-year intervals (max. 10) 5 2 Investec Value R; RMB Value; 4 1 SIM Index R; ; 
2-year intervals (max. 9) 6 1 RMB Small/Mid-Cap A; ; 4 2 Kagiso Top 40 Tracker; SIM Index R; 

4-year intervals (max. 7) 4 21 Prudential Dividend Maximiser A; RMB 
Value; SIM Value R 4 2 Kagiso Top 40 Tracker; SIM Index R; 

5-year interval (max. 6) 5 3 Prudential Dividend Maximiser A; RMB 
Small/Mid-Cap A; Coronation Top 20 A 4 2 Kagiso Top 40 Tracker; SIM Index R; 

10-year interval (max. 1) 1 36 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 1 4 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R
2001-2005 (5 years)
3-month intervals (max. 20)

6-month intervals (max. 10) 2 9 Investec Value R; Nedgroup Inv Value R; 
Coronation Smaller Companies 3 1 STANLIB Index R; ; 

1-year intervals (max. 5) 4 3 Investec Value R; RMB Value; Nedgroup 
Inv Rainmaker A 3 2 RMB Top 40 Index; SIM Index R; 

2-year intervals (max. 4) 4 8 Investec Value R; Nedgroup Inv Value R; 
RMB Value 3 3 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

4-year intervals (max. 2) 2 38 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 2 4 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R

5-year interval (max. 1) 1 40 Investec Value R; Nedgroup Inv Value R; 
Old Mutual Value R 1 4 Kagiso Top 40 Tracker; RMB Top 40 

Index; SIM Index R
2006-2010 (5 years)
3-month intervals (max. 20)

6-month intervals (max. 10) 3 3 Old Mutual Small Companies R; SIM 
Small Cap R; Capstone Active Equity FoF 3 2 Kagiso Top 40 Tracker; SIM Index R; 

1-year intervals (max. 5) 2 1 SIM Industrial R; ; 2 1 BIPS40 - BIPS INVESTMENT 
MANAGERS PTY LTD                       ; ; 

2-year intervals (max. 4) 2 1 RMB Small/Mid-Cap A; ; 1 11 STANLIB Small Cap A; Kagiso Top 40 
Tracker; Old Mutual Top 40 A

4-year intervals (max. 2) 2 1 ABSA Select Equity; ; 1 4 STANLIB Small Cap A; Kagiso Top 40 
Tracker; SIM Index R

5-year interval (max. 1) 1 3 RMB Small/Mid-Cap A; ABSA Select 
Equity; Kagiso Equity Alpha 1 3 Kagiso Top 40 Tracker; SIM Index R; 

STANLIB SA Equity R

Positive Significant Alphas Negative Significant Alphas

Positive Significant Alphas Negative Significant Alphas



Table D1 Number of 'Winner' and 'Loser' Observations for each Unit Trust on the basis of Nominal Gross Returns

Unit Trust Sub-Category Unit Trust Name
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Domestic EQ Financial Nedgroup Inv Financials R 22 18 8 12 4 6 3 6 2 5 2 1 0 1 41 49 11 9 4 6 2 3 2 2 1 1 0 1 20 22 11 9 4 6 2 3 1 3 0 2 0 1 18 24
Domestic EQ Financial Old Mutual Financial Servs R 21 19 8 12 3 7 4 5 2 5 2 1 0 1 40 50 11 9 4 6 2 3 3 1 1 1 0 1 21 21 10 10 4 6 1 4 1 3 0 2 0 1 16 26
Domestic EQ Financial Coronation Financial A 20 20 7 13 4 6 4 5 3 4 1 1 0 1 39 50 11 9 4 6 2 3 3 1 2 0 0 1 22 20 9 11 3 7 2 3 1 3 0 2 0 1 15 27
Domestic EQ Financial STANLIB Financials A 20 20 8 12 3 7 3 6 1 6 0 1 0 1 35 53 9 11 4 6 2 3 2 2 1 1 0 1 18 24 11 9 4 6 1 4 1 3 0 2 0 1 17 25
Domestic EQ Financial RMB Financial Services A 19 21 8 12 3 7 4 5 1 6 0 1 0 1 35 53 10 10 4 6 2 3 2 2 0 2 0 1 18 24 9 11 4 6 1 4 2 2 0 2 0 1 16 26
Domestic EQ Financial SIM Financial A 18 22 8 12 3 7 3 6 1 6 0 1 0 1 33 55 9 11 4 6 2 3 3 1 1 1 0 1 19 23 9 11 4 6 1 4 0 4 0 2 0 1 14 28
Domestic EQ General Old Mutual High Yield Opp A 24 16 11 9 5 5 5 4 3 4 3 0 1 0 52 38 14 6 7 3 3 2 4 0 2 0 1 0 31 11 10 10 4 6 2 3 1 3 0 2 0 1 17 25
Domestic EQ General SIM General Equity R 23 17 10 10 6 4 7 2 5 2 4 1 0 1 55 37 11 9 5 5 3 2 3 1 1 1 0 1 23 19 12 8 5 5 3 2 4 0 2 0 1 0 27 15
Domestic EQ General Nedgroup Inv Rainmaker A 23 17 12 8 5 5 6 3 4 3 4 0 1 0 55 36 13 7 8 2 4 1 4 0 2 0 1 0 32 10 10 10 4 6 1 4 2 2 0 2 0 1 17 25
Domestic EQ General Prudential Equity A 22 18 11 9 6 4 6 3 7 0 6 0 1 0 59 34 13 7 7 3 3 2 3 1 2 0 1 0 29 13 9 11 4 6 3 2 3 1 2 0 1 0 22 20
Domestic EQ General PSG Equity A 22 18 11 9 6 4 5 4 4 3 3 1 0 1 51 40 13 7 6 4 4 1 3 1 2 0 1 0 29 13 9 11 5 5 2 3 1 3 0 2 0 1 17 25
Domestic EQ General FNB Growth 22 18 10 10 3 7 4 5 3 4 3 0 1 0 46 44 13 7 6 4 3 2 4 0 2 0 1 0 29 13 9 11 4 6 0 5 0 4 0 2 0 1 13 29
Domestic EQ General Allan Gray Equity A 21 19 11 9 7 3 7 2 6 1 5 0 1 0 58 34 13 7 8 2 5 0 4 0 2 0 1 0 33 9 8 12 3 7 2 3 2 2 1 1 0 1 16 26
Domestic EQ General Coronation Equity R 21 19 9 11 6 4 6 3 6 1 5 0 1 0 54 38 11 9 4 6 3 2 3 1 2 0 1 0 24 18 10 10 5 5 3 2 3 1 2 0 1 0 24 18
Domestic EQ General RMB Equity R 21 19 10 10 3 7 4 5 3 4 3 0 1 0 45 45 13 7 6 4 3 2 4 0 2 0 1 0 29 13 8 12 4 6 0 5 0 4 0 2 0 1 12 30
Domestic EQ General Nedgroup Inv Quants Core Eq A 21 19 7 13 5 5 5 4 3 4 2 1 0 1 43 47 10 10 4 6 3 2 3 1 2 0 1 0 23 19 11 9 3 7 2 3 2 2 0 2 0 1 18 24
Domestic EQ General Old Mutual Active Quant Equity A 21 19 7 13 5 5 3 6 3 4 1 1 0 1 40 49 10 10 4 6 3 2 3 1 2 0 0 1 22 20 11 9 3 7 2 3 0 4 0 2 0 1 16 26
Domestic EQ General Old Mutual Growth R 20 20 10 10 6 4 5 4 5 2 4 0 1 0 51 40 11 9 5 5 3 2 3 1 2 0 1 0 25 17 9 11 5 5 3 2 2 2 1 1 0 1 20 22
Domestic EQ General Old Mutual Top Companies R 20 20 10 10 5 5 4 5 3 4 3 1 0 1 45 46 12 8 5 5 3 2 3 1 2 0 1 0 26 16 8 12 5 5 2 3 1 3 0 2 0 1 16 26
Domestic EQ General Foord Equity R 19 14 9 7 4 4 4 3 2 3 3 0 0 0 41 31 7 6 4 2 2 1 2 0 0 0 0 0 15 9 12 8 5 5 2 3 2 2 1 1 1 0 23 19
Domestic EQ General Oasis General Equity 19 18 10 8 5 4 5 3 3 3 3 0 0 0 45 36 9 8 5 3 3 1 3 0 1 0 0 0 21 12 10 10 5 5 2 3 2 2 0 2 0 1 19 23
Domestic EQ General ABSA General R 19 21 7 13 4 6 5 4 3 4 3 0 1 0 42 48 11 9 4 6 3 2 3 1 2 0 1 0 24 18 8 12 3 7 1 4 2 2 0 2 0 1 14 28
Domestic EQ General Investec Equity R 18 22 12 8 5 5 4 5 4 3 4 0 1 0 48 43 13 7 8 2 4 1 4 0 2 0 1 0 32 10 5 15 4 6 1 4 0 4 0 2 0 1 10 32
Domestic EQ General Nedgroup Inv Equity R 18 22 8 12 5 5 3 6 3 4 1 1 0 1 38 51 8 12 4 6 3 2 3 1 2 0 0 1 20 22 10 10 4 6 2 3 0 4 0 2 0 1 16 26
Domestic EQ General Momentum MultiFocus FoF 18 22 8 12 3 7 3 6 2 5 2 1 0 1 36 54 10 10 4 6 3 2 3 1 2 0 1 0 23 19 8 12 4 6 0 5 0 4 0 2 0 1 12 30
Domestic EQ General Analytics Managed Equity A 17 20 8 10 4 5 3 5 2 4 1 0 0 0 35 44 8 9 4 4 3 1 3 0 1 0 0 0 19 14 9 11 4 6 1 4 0 4 0 2 0 1 14 28
Domestic EQ General STANLIB SA Equity R 17 23 7 13 5 5 4 5 4 3 3 1 0 1 40 51 9 11 5 5 3 2 4 0 2 0 1 0 24 18 8 12 2 8 2 3 0 4 0 2 0 1 12 30
Domestic EQ General Old Mutual Investors R 17 23 7 13 4 6 5 4 3 4 2 1 0 1 38 52 10 10 5 5 3 2 4 0 2 0 1 0 25 17 7 13 2 8 1 4 1 3 0 2 0 1 11 31
Domestic EQ General Tri-Linear Equity 17 23 8 12 4 6 2 7 1 6 2 1 0 1 34 56 10 10 4 6 3 2 2 2 1 1 0 1 20 22 7 13 4 6 1 4 0 4 0 2 0 1 12 30
Domestic EQ General STANLIB MM Equity A1 17 23 7 13 3 7 2 7 2 5 0 1 0 1 31 57 10 10 4 6 3 2 2 2 2 0 0 1 21 21 7 13 3 7 0 5 0 4 0 2 0 1 10 32
Domestic EQ General Coris Capital General Equity 17 23 6 14 3 7 3 6 0 7 0 1 0 1 29 59 8 12 3 7 1 4 2 2 0 2 0 1 14 28 9 11 3 7 2 3 1 3 0 2 0 1 15 27
Domestic EQ General PSG Alphen Equity FoF A 16 18 7 10 2 6 2 5 1 4 0 0 0 0 28 43 7 7 4 3 2 1 2 0 0 0 0 0 15 11 9 11 3 7 0 5 0 4 0 2 0 1 12 30
Domestic EQ General SYmmETRY Equity FoF A 16 22 8 11 2 7 2 6 1 5 0 0 0 0 29 51 9 9 4 5 2 2 2 1 1 0 0 0 18 17 7 13 4 6 0 5 0 4 0 2 0 1 11 31
Domestic EQ General Oasis Crescent Equity 16 24 11 9 6 4 5 4 2 5 3 0 1 0 44 46 9 11 6 4 4 1 3 1 2 0 1 0 25 17 7 13 5 5 2 3 2 2 0 2 0 1 16 26
Domestic EQ General Community Growth Equity 16 24 8 12 5 5 5 4 3 4 3 1 0 1 40 51 10 10 5 5 3 2 3 1 2 0 1 0 24 18 6 14 3 7 2 3 2 2 0 2 0 1 13 29
Domestic EQ General Marriott Dividend Growth R 16 24 7 13 4 6 5 4 3 4 1 1 0 1 36 53 8 12 4 6 2 3 3 1 1 1 0 1 18 24 8 12 3 7 2 3 2 2 1 1 0 1 16 26
Domestic EQ General Old Mutual Albaraka Equity 16 24 7 13 4 6 3 6 2 5 2 0 1 0 35 54 11 9 6 4 4 1 3 1 2 0 1 0 27 15 5 15 1 9 0 5 0 4 0 2 0 1 6 36
Domestic EQ General ABSA Select Equity 15 12 7 6 2 4 3 2 3 0 2 0 0 0 32 24 4 3 2 1 0 1 0 0 0 0 0 0 6 5 11 9 5 5 2 3 3 1 2 0 1 0 24 18
Domestic EQ General Element Earth Equity A 15 21 8 10 4 5 4 4 2 4 1 0 0 0 34 44 7 9 5 3 3 1 2 1 1 0 0 0 18 14 8 12 3 7 1 4 2 2 0 2 0 1 14 28
Domestic EQ General Inv Solutions MM Equity A 15 22 7 11 4 5 3 5 1 5 1 0 0 0 31 48 8 9 4 4 3 1 3 0 1 0 0 0 19 14 7 13 3 7 1 4 0 4 0 2 0 1 11 31
Domestic EQ General Momentum Aggressive Equity FoF B1 15 22 7 11 3 6 3 5 2 4 1 0 0 0 31 48 8 9 4 4 3 1 3 0 1 0 0 0 19 14 7 13 3 7 0 5 0 4 0 2 0 1 10 32
Domestic EQ General Momentum Mod Equity FoF B1 15 22 8 10 4 5 2 6 1 5 1 0 0 0 31 48 8 9 4 4 3 1 2 1 1 0 0 0 18 15 7 13 4 6 1 4 0 4 0 2 0 1 12 30
Domestic EQ General Metropolitan General Equity 15 25 8 12 2 8 1 8 0 7 0 1 0 1 26 62 8 12 4 6 2 3 1 3 0 2 0 1 15 27 7 13 4 6 0 5 0 4 0 2 0 1 11 31
Domestic EQ General Kagiso Equity Alpha 14 12 8 5 4 2 4 1 2 1 2 0 0 0 34 21 4 2 2 1 0 1 0 0 0 0 0 0 6 4 10 10 6 4 4 1 4 0 2 0 1 0 27 15
Domestic EQ General Investec Active Quants A 13 10 7 4 2 3 2 2 1 1 0 0 0 0 25 20 2 1 1 0 0 0 0 0 0 0 0 0 3 1 11 9 6 4 2 3 2 2 1 1 0 1 22 20
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Domestic EQ General ABSA Growth FoF 13 27 9 11 4 6 3 6 2 5 2 1 0 1 33 57 9 11 5 5 3 2 3 1 2 0 0 1 22 20 4 16 4 6 1 4 0 4 0 2 0 1 9 33
Domestic EQ General STANLIB Index R 13 27 5 15 1 9 2 7 0 7 0 1 0 1 21 67 6 14 1 9 0 5 0 4 0 2 0 1 7 35 7 13 4 6 1 4 2 2 0 2 0 1 14 28
Domestic EQ General Sasfin Twenty Ten 12 8 5 5 3 2 1 3 0 2 0 0 0 0 21 20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 12 8 5 5 3 2 1 3 0 2 0 1 21 21
Domestic EQ General Hermes Equity A 12 10 6 5 3 2 2 2 0 2 0 0 0 0 23 21 2 0 1 0 0 0 0 0 0 0 0 0 3 0 10 10 5 5 3 2 2 2 0 2 0 1 20 22
Domestic EQ General Cannon Equity A 12 10 6 5 1 4 0 4 0 2 0 0 0 0 19 25 2 0 1 0 0 0 0 0 0 0 0 0 3 0 10 10 5 5 1 4 0 4 0 2 0 1 16 26
Domestic EQ General SMMI Equity FoF A 12 16 5 9 1 6 0 6 0 4 0 0 0 0 18 41 2 6 2 2 1 1 0 1 0 0 0 0 5 10 10 10 3 7 0 5 0 4 0 2 0 1 13 29
Domestic EQ General Prescient Eqty Quant A1 12 17 4 10 2 5 1 5 0 4 0 0 0 0 19 41 4 5 1 3 0 2 0 1 0 0 0 0 5 11 8 12 3 7 2 3 1 3 0 2 0 1 14 28
Domestic EQ General STANLIB Equity R 12 28 6 14 4 6 2 7 2 5 0 1 0 1 26 62 8 12 4 6 3 2 2 2 2 0 0 1 19 23 4 16 2 8 1 4 0 4 0 2 0 1 7 35
Domestic EQ General Harvard House General Equity 11 6 4 4 1 3 0 3 0 1 0 0 0 0 16 17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 11 6 4 4 1 3 0 3 0 1 0 0 16 17
Domestic EQ General Maestro Equity A 11 11 6 5 1 4 0 4 0 2 0 0 0 0 18 26 0 2 0 1 0 0 0 0 0 0 0 0 0 3 11 9 6 4 1 4 0 4 0 2 0 1 18 24
Domestic EQ General Gryphon All Share Tracker 11 29 6 14 1 9 0 9 0 7 0 1 0 1 18 70 6 14 3 7 1 4 0 4 0 2 0 1 10 32 5 15 3 7 0 5 0 4 0 2 0 1 8 34
Domestic EQ General Capstone Active Equity FoF 10 13 4 7 1 4 2 2 1 1 0 0 0 0 18 27 0 3 0 1 0 0 0 0 0 0 0 0 0 4 10 10 4 6 1 4 2 2 1 1 0 1 18 24
Domestic EQ General SIM Top Choice Equity A1 9 8 5 3 2 2 1 2 1 0 0 0 0 0 18 15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 8 5 3 2 2 1 2 1 0 0 0 18 15
Domestic EQ General Aylett Equity A3 9 9 3 6 1 3 2 1 1 0 0 0 0 0 16 19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 9 3 6 1 3 2 1 1 0 0 0 16 19
Domestic EQ General FG Mercury Equity FoF A1 9 12 3 7 1 4 0 4 0 2 0 0 0 0 13 29 1 0 0 0 0 0 0 0 0 0 0 0 1 0 8 12 3 7 1 4 0 4 0 2 0 1 12 30
Domestic EQ General Prescient Eqty Active Quant A1 8 8 5 3 3 1 1 2 1 0 0 0 0 0 18 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 8 5 3 3 1 1 2 1 0 0 0 18 14
Domestic EQ General Interneuron Capital Equity 8 19 3 10 0 6 0 5 0 3 0 0 0 0 11 43 3 4 1 2 0 1 0 0 0 0 0 0 4 7 5 15 2 8 0 5 0 4 0 2 0 1 7 35
Domestic EQ General Imara Equity 7 3 2 3 1 1 0 1 0 0 0 0 0 0 10 8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 3 2 3 1 1 0 1 0 0 0 0 10 8
Domestic EQ General Old Mutual RAFI 40 Tracker A 7 6 3 3 2 1 2 0 0 0 0 0 0 0 14 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 6 3 3 2 1 2 0 0 0 0 0 14 10
Domestic EQ General Metropolitan Multi-Manager Equity 7 6 2 4 2 1 0 2 0 0 0 0 0 0 11 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 6 2 4 2 1 0 2 0 0 0 0 11 13
Domestic EQ General STANLIB MM All Stars Eq FoF A 7 9 3 5 1 3 0 3 0 1 0 0 0 0 11 21 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 9 3 5 1 3 0 3 0 1 0 0 11 21
Domestic EQ General Huysamer Equity A1 7 11 3 6 1 3 1 2 0 1 0 0 0 0 12 23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 11 3 6 1 3 1 2 0 1 0 0 12 23
Domestic EQ General MI-PLAN IP Beta Equity B2 7 12 4 5 2 2 0 3 0 1 0 0 0 0 13 23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 12 4 5 2 2 0 3 0 1 0 0 13 23
Domestic EQ General Valugro General Equity 7 16 4 7 1 4 2 2 0 2 0 0 0 0 14 31 1 2 1 0 0 0 0 0 0 0 0 0 2 2 6 14 3 7 1 4 2 2 0 2 0 1 12 30
Domestic EQ General Indequity Technical 7 17 3 9 2 4 2 3 0 3 0 0 0 0 14 36 0 4 0 2 0 1 0 0 0 0 0 0 0 7 7 13 3 7 2 3 2 2 0 2 0 1 14 28
Domestic EQ General Discovery Equity 6 6 3 3 3 0 2 0 0 0 0 0 0 0 14 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 6 3 3 3 0 2 0 0 0 0 0 14 9
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 6 7 2 4 2 1 1 1 0 0 0 0 0 0 11 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 7 2 4 2 1 1 1 0 0 0 0 11 13
Domestic EQ General PSG Konsult Creator FoF A 6 8 3 4 1 2 0 2 0 0 0 0 0 0 10 16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 8 3 4 1 2 0 2 0 0 0 0 10 16
Domestic EQ General STANLIB Nationbuilder A 6 9 2 5 0 3 0 2 0 0 0 0 0 0 8 19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 9 2 5 0 3 0 2 0 0 0 0 8 19
Domestic EQ General Element Islamic Equity A 6 13 3 6 1 3 2 1 0 1 0 0 0 0 12 24 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 13 3 6 1 3 2 1 0 1 0 0 12 24
Domestic EQ General Verso LT SA Equity R 5 4 2 2 1 1 0 1 0 0 0 0 0 0 8 8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 4 2 2 1 1 0 1 0 0 0 0 8 8
Domestic EQ General Afena Equity A1 5 5 3 2 0 2 0 1 0 0 0 0 0 0 8 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 5 3 2 0 2 0 1 0 0 0 0 8 10
Domestic EQ General STANLIB Shari'ah Equity A 5 9 2 5 0 3 0 2 0 0 0 0 0 0 7 19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 9 2 5 0 3 0 2 0 0 0 0 7 19
Domestic EQ General Lynx Opportunities FoF A1 4 3 1 2 1 0 0 0 0 0 0 0 0 0 6 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 1 2 1 0 0 0 0 0 0 0 6 5
Domestic EQ General Lion of Africa General Equity 4 8 2 4 1 2 0 2 0 0 0 0 0 0 7 16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 8 2 4 1 2 0 2 0 0 0 0 7 16
Domestic EQ General Sasfin Equity 4 16 1 9 1 4 0 4 0 2 0 0 0 0 6 35 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 16 1 9 1 4 0 4 0 2 0 1 6 36
Domestic EQ General 27Four Active Equity A1 3 6 2 2 1 1 0 1 0 0 0 0 0 0 6 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 2 2 1 1 0 1 0 0 0 0 6 10
Domestic EQ General Efficient General Equity 3 6 1 3 1 1 0 1 0 0 0 0 0 0 5 11 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 1 3 1 1 0 1 0 0 0 0 5 11
Domestic EQ General NFB Equity A2 3 6 1 3 0 2 0 1 0 0 0 0 0 0 4 12 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 1 3 0 2 0 1 0 0 0 0 4 12
Domestic EQ General BJM Core Equity B1 3 9 2 4 1 2 0 2 0 0 0 0 0 0 6 17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 9 2 4 1 2 0 2 0 0 0 0 6 17
Domestic EQ General Stewart Macro Equity FoF A 3 9 1 5 0 3 0 2 0 0 0 0 0 0 4 19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 9 1 5 0 3 0 2 0 0 0 0 4 19
Domestic EQ General Kagiso Islamic Equity 2 3 1 1 1 0 0 0 0 0 0 0 0 0 4 4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 1 1 1 0 0 0 0 0 0 0 4 4
Domestic EQ General Personal Trust SA Equity 2 3 1 1 0 1 0 0 0 0 0 0 0 0 3 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 1 1 0 1 0 0 0 0 0 0 3 5
Domestic EQ General NeFG Equity 2 7 0 4 0 2 0 1 0 0 0 0 0 0 2 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 7 0 4 0 2 0 1 0 0 0 0 2 14
Domestic EQ General Alphen Equity Builder 1 6 0 3 0 1 0 0 0 0 0 0 0 0 1 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 6 0 3 0 1 0 0 0 0 0 0 1 10
Domestic EQ Growth Nedgroup Inv Growth R 22 18 10 10 4 6 4 5 4 3 4 0 1 0 49 42 12 8 5 5 3 2 3 1 2 0 1 0 26 16 10 10 5 5 1 4 1 3 0 2 0 1 17 25
Domestic EQ Growth Investec Growth R 20 20 12 8 4 6 3 6 4 3 3 1 0 1 46 45 13 7 7 3 3 2 3 1 2 0 1 0 29 13 7 13 5 5 1 4 0 4 0 2 0 1 13 29
Domestic EQ Growth STANLIB Growth R 20 20 9 11 4 6 4 5 4 3 3 1 0 1 44 47 13 7 6 4 3 2 3 1 2 0 1 0 28 14 7 13 3 7 1 4 1 3 0 2 0 1 12 30
Domestic EQ Growth SIM Growth R 19 21 9 11 5 5 3 6 3 4 2 1 0 1 41 49 9 11 4 6 3 2 2 2 1 1 0 1 19 23 10 10 5 5 2 3 1 3 0 2 0 1 18 24
Domestic EQ Growth RMB Strategic Opportunities R 19 21 8 12 4 6 3 6 0 7 0 1 0 1 34 54 9 11 3 7 2 3 1 3 0 2 0 1 15 27 10 10 5 5 2 3 2 2 0 2 0 1 19 23
Domestic EQ Industrial STANLIB Industrial R 23 17 11 9 8 2 7 2 6 1 5 0 1 0 61 31 11 9 5 5 3 2 3 1 2 0 1 0 25 17 12 8 6 4 5 0 4 0 2 0 1 0 30 12
Domestic EQ Industrial Metropolitan Industrial 22 14 10 8 6 3 3 5 3 3 2 0 0 0 46 33 11 5 5 3 3 1 2 1 1 0 0 0 22 10 11 9 5 5 3 2 1 3 0 2 0 1 20 22
Domestic EQ Industrial Coronation Industrial 22 18 10 10 6 4 7 2 6 1 5 0 1 0 57 35 11 9 5 5 3 2 4 0 2 0 1 0 26 16 11 9 5 5 3 2 3 1 2 0 1 0 25 17
Domestic EQ Industrial Old Mutual Industrial A 22 18 11 9 5 5 7 2 4 3 4 0 1 0 54 37 11 9 6 4 3 2 4 0 2 0 1 0 27 15 11 9 5 5 2 3 3 1 1 1 0 1 22 20
Domestic EQ Industrial RMB Industrial 22 18 9 11 6 4 6 3 3 4 4 0 1 0 51 40 12 8 5 5 3 2 4 0 2 0 1 0 27 15 10 10 4 6 3 2 2 2 0 2 0 1 19 23
Domestic EQ Industrial SIM Industrial R 18 11 9 5 3 4 4 2 3 1 2 0 0 0 39 23 4 5 3 1 1 1 1 0 0 0 0 0 9 7 14 6 6 4 2 3 3 1 2 0 1 0 28 14
Domestic EQ Large Cap Coronation Top 20 A 20 20 13 7 8 2 8 1 7 0 6 0 1 0 63 30 12 8 9 1 5 0 4 0 2 0 1 0 33 9 8 12 4 6 3 2 3 1 2 0 1 0 21 21
Domestic EQ Large Cap ABSA Rand Protector 17 20 10 8 5 4 4 4 4 2 3 0 0 0 43 38 7 10 4 4 1 3 0 3 0 1 0 0 12 21 10 10 6 4 4 1 3 1 2 0 1 0 26 16
Domestic EQ Large Cap STANLIB ALSI 40 A 13 27 4 16 1 9 0 9 0 7 0 1 0 1 18 70 6 14 2 8 0 5 0 4 0 2 0 1 8 34 7 13 2 8 1 4 0 4 0 2 0 1 10 32
Domestic EQ Large Cap Old Mutual Top 40 A 10 29 4 15 0 9 0 8 0 6 0 0 0 0 14 67 3 16 2 7 0 4 0 3 0 1 0 0 5 31 7 13 2 8 0 5 0 4 0 2 0 1 9 33
Domestic EQ Large Cap Kagiso Top 40 Tracker 10 30 5 15 0 10 0 9 0 7 0 1 0 1 15 73 4 16 1 9 0 5 0 4 0 2 0 1 5 37 6 14 4 6 0 5 0 4 0 2 0 1 10 32



Domestic EQ Large Cap Cannon Core Companies 9 10 3 6 1 3 1 2 0 1 0 0 0 0 14 22 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 10 3 6 1 3 1 2 0 1 0 0 14 22
Domestic EQ Large Cap RMB Top 40 Index 9 31 6 14 0 10 0 9 0 7 0 1 0 1 15 73 3 17 2 8 0 5 0 4 0 2 0 1 5 37 6 14 4 6 0 5 0 4 0 2 0 1 10 32
Domestic EQ Large Cap SIM Index R 8 32 2 18 0 10 0 9 0 7 0 1 0 1 10 78 2 18 0 10 0 5 0 4 0 2 0 1 2 40 6 14 2 8 0 5 0 4 0 2 0 1 8 34
Domestic EQ Res & Basic Ind Coronation Resources 24 16 14 6 7 3 6 3 6 1 6 0 1 0 64 29 11 9 7 3 3 2 2 2 2 0 1 0 26 16 13 7 7 3 4 1 3 1 2 0 1 0 30 12
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 24 16 13 7 6 4 7 2 6 1 6 0 1 0 63 30 12 8 6 4 3 2 2 2 2 0 1 0 26 16 12 8 7 3 3 2 4 0 2 0 1 0 29 13
Domestic EQ Res & Basic Ind Investec Commodity R 23 17 12 8 6 4 5 4 6 1 6 0 1 0 59 34 12 8 6 4 3 2 2 2 2 0 1 0 26 16 11 9 6 4 3 2 2 2 2 0 1 0 25 17
Domestic EQ Res & Basic Ind RMB Resources 22 18 14 6 6 4 5 4 6 1 4 0 1 0 58 33 10 10 7 3 3 2 2 2 2 0 1 0 25 17 12 8 7 3 3 2 2 2 2 0 1 0 27 15
Domestic EQ Res & Basic Ind STANLIB Resources R 21 19 9 11 4 6 5 4 4 3 2 0 1 0 46 43 11 9 5 5 2 3 2 2 2 0 1 0 23 19 10 10 4 6 2 3 2 2 0 2 0 1 18 24
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 20 20 12 8 6 4 6 3 5 2 4 0 1 0 54 37 10 10 6 4 3 2 2 2 1 1 1 0 23 19 10 10 6 4 3 2 3 1 2 0 1 0 25 17
Domestic EQ Res & Basic Ind Metropolitan Resources 18 22 11 9 6 4 5 4 3 4 3 0 1 0 47 43 9 11 6 4 3 2 2 2 1 1 1 0 22 20 9 11 5 5 3 2 2 2 1 1 1 0 21 21
Domestic EQ Smaller CompaniesSIM Small Cap R 25 15 12 8 6 4 6 3 4 3 4 0 1 0 58 33 13 7 6 4 3 2 4 0 2 0 1 0 29 13 12 8 6 4 3 2 2 2 0 2 0 1 23 19
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 25 15 10 10 6 4 6 3 4 3 4 0 1 0 56 35 13 7 6 4 3 2 4 0 2 0 1 0 29 13 12 8 4 6 3 2 2 2 0 2 0 1 21 21
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 24 16 9 11 6 4 5 4 4 3 4 0 1 0 53 38 12 8 5 5 3 2 3 1 2 0 1 0 26 16 12 8 4 6 3 2 2 2 0 2 0 1 21 21
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 23 17 14 6 8 2 7 2 6 1 5 0 1 0 64 28 12 8 7 3 4 1 4 0 2 0 1 0 30 12 11 9 7 3 4 1 3 1 2 0 1 0 28 14
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 23 17 11 9 6 4 6 3 4 3 3 0 1 0 54 36 12 8 6 4 3 2 4 0 2 0 1 0 28 14 11 9 5 5 3 2 2 2 0 2 0 1 21 21
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 23 17 8 12 5 5 5 4 4 3 3 1 0 1 48 43 13 7 5 5 3 2 4 0 2 0 1 0 28 14 10 10 3 7 2 3 1 3 0 2 0 1 16 26
Domestic EQ Smaller CompaniesCoronation Smaller Companies 22 18 11 9 7 3 6 3 4 3 3 0 1 0 54 36 10 10 6 4 3 2 4 0 2 0 1 0 26 16 12 8 5 5 4 1 2 2 0 2 0 1 23 19
Domestic EQ Value RMB Value 27 13 14 6 5 5 6 3 5 2 3 0 1 0 61 29 14 6 8 2 4 1 4 0 2 0 1 0 33 9 13 7 6 4 1 4 2 2 1 1 0 1 23 19
Domestic EQ Value Investec Value R 24 16 13 7 7 3 7 2 6 1 5 0 1 0 63 29 14 6 9 1 4 1 4 0 2 0 1 0 34 8 10 10 4 6 3 2 3 1 2 0 1 0 23 19
Domestic EQ Value SIM Value R 24 16 12 8 6 4 7 2 6 1 5 0 1 0 61 31 13 7 6 4 3 2 4 0 2 0 1 0 29 13 11 9 6 4 3 2 3 1 2 0 1 0 26 16
Domestic EQ Value STANLIB Value A 24 16 12 8 5 5 6 3 5 2 4 0 1 0 57 34 13 7 6 4 3 2 4 0 2 0 1 0 29 13 11 9 6 4 2 3 2 2 1 1 0 1 22 20
Domestic EQ Value Nedgroup Inv Value R 22 18 12 8 7 3 6 3 6 1 5 0 1 0 59 33 12 8 8 2 4 1 3 1 2 0 1 0 30 12 10 10 4 6 3 2 3 1 2 0 1 0 23 19
Domestic EQ Value Old Mutual Value R 21 19 11 9 4 6 5 4 3 4 3 0 1 0 48 42 12 8 6 4 3 2 4 0 2 0 1 0 28 14 9 11 5 5 1 4 1 3 0 2 0 1 16 26
Domestic EQ Value Prudential Dividend Maximiser A 19 21 9 11 5 5 6 3 7 0 6 0 1 0 53 40 10 10 5 5 3 2 3 1 2 0 1 0 24 18 9 11 4 6 2 3 3 1 2 0 1 0 21 21
Domestic EQ Value Cadiz Mastermind A 11 8 4 5 1 3 2 1 0 1 0 0 0 0 18 18 0 0 0 0 0 0 0 0 0 0 0 0 0 0 11 8 4 5 1 3 2 1 0 1 0 0 18 18
Domestic EQ Value Metropolitan High Dividend 11 17 6 8 2 5 1 5 0 4 0 0 0 0 20 39 2 6 2 2 1 1 0 1 0 0 0 0 5 10 9 11 4 6 1 4 1 3 0 2 0 1 15 27
Domestic EQ Value Dynamic Wealth Value 6 9 3 4 1 2 0 2 0 0 0 0 0 0 10 17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 9 3 4 1 2 0 2 0 0 0 0 10 17
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 19 21 11 9 4 6 2 7 1 6 1 1 0 1 38 51 12 8 5 5 3 2 2 2 1 1 1 0 24 18 7 13 6 4 1 4 0 4 0 2 0 1 14 28
Domestic EQ Varied Specialist Old Mutual Gold R 18 22 10 10 4 6 3 6 2 5 1 1 0 1 38 51 12 8 6 4 3 2 2 2 2 0 1 0 26 16 6 14 4 6 1 4 1 3 0 2 0 1 12 30
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 6 14 3 7 1 4 0 4 0 2 0 0 0 0 10 31 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 14 3 7 1 4 0 4 0 2 0 1 10 32
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    18 17 7 10 2 6 1 6 0 5 0 0 0 0 28 44 9 6 4 3 2 1 1 1 0 0 0 0 16 11 9 11 3 7 0 5 0 4 0 2 0 1 12 30
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    16 19 8 9 4 4 5 2 4 1 3 0 0 0 40 35 7 8 3 4 2 1 2 0 0 0 0 0 14 13 9 11 5 5 2 3 3 1 2 0 1 0 22 20
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    14 26 7 13 2 8 0 9 0 7 0 1 0 1 23 65 8 12 3 7 1 4 0 4 0 2 0 1 12 30 6 14 4 6 1 4 0 4 0 2 0 1 11 31
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 10 4 5 2 2 0 3 0 1 0 0 0 0 14 21 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 10 4 5 2 2 0 3 0 1 0 0 14 21
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 10 3 6 1 3 0 3 0 1 0 0 0 0 12 23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 10 3 6 1 3 0 3 0 1 0 0 12 23
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    7 6 3 3 3 0 2 0 0 0 0 0 0 0 15 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 6 3 3 3 0 2 0 0 0 0 0 15 9
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    5 3 3 1 2 0 1 0 0 0 0 0 0 0 11 4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 3 3 1 2 0 1 0 0 0 0 0 11 4
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      5 5 2 3 1 1 1 0 0 0 0 0 0 0 9 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 5 2 3 1 1 1 0 0 0 0 0 9 9
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      4 2 2 1 1 0 0 0 0 0 0 0 0 0 7 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 2 1 1 0 0 0 0 0 0 0 7 3
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      3 3 1 2 0 1 0 0 0 0 0 0 0 0 4 6 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 1 2 0 1 0 0 0 0 0 0 4 6
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      3 5 0 4 0 2 0 1 0 0 0 0 0 0 3 12 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 0 4 0 2 0 1 0 0 0 0 3 12
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 4 2 1 0 1 0 0 0 0 0 0 0 0 4 6 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 2 1 0 1 0 0 0 0 0 0 4 6
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 4 1 2 0 1 0 0 0 0 0 0 0 0 3 7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 1 2 0 1 0 0 0 0 0 0 3 7
Exchange Traded Fund BBET40 - BETTABETA CIS                                          1 2 0 1 0 0 0 0 0 0 0 0 0 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 0 1 0 0 0 0 0 0 0 0 1 3
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       1 7 0 4 0 2 0 1 0 0 0 0 0 0 1 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 7 0 4 0 2 0 1 0 0 0 0 1 14

Number of Funds with more Winner Observations 58 38 % 73 48 % 35 23 %
Number of Funds with more Loser Observations 88 58 % 28 19 % 105 70 %
('Winner = 'Beat' the Market)



Table D2 Number of 'Winner' and 'Loser' Observations for each Unit Trust on the basis of Sharpe Ratios using Gross Returns

Unit Trust Sub-Category Unit Trust Name
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Domestic EQ Financial Nedgroup Inv Financials R 23 17 8 12 5 5 3 6 2 5 2 1 0 1 43 47 11 9 4 6 3 2 2 2 1 1 0 1 21 21 12 8 4 6 2 3 1 3 0 2 0 1 19 23
Domestic EQ Financial Old Mutual Financial Servs R 20 20 9 11 3 7 4 5 2 5 1 1 0 1 39 50 11 9 5 5 3 2 3 1 1 1 0 1 23 19 9 11 4 6 0 5 1 3 0 2 0 1 14 28
Domestic EQ Financial Coronation Financial A 20 20 7 13 4 6 4 5 3 4 1 1 0 1 39 50 11 9 4 6 3 2 3 1 2 0 0 1 23 19 9 11 3 7 1 4 1 3 0 2 0 1 14 28
Domestic EQ Financial RMB Financial Services A 20 20 7 13 4 6 4 5 1 6 0 1 0 1 36 52 11 9 3 7 2 3 2 2 0 2 0 1 18 24 9 11 4 6 2 3 2 2 0 2 0 1 17 25
Domestic EQ Financial SIM Financial A 20 20 8 12 3 7 3 6 2 5 0 1 0 1 36 52 10 10 4 6 2 3 3 1 1 1 0 1 20 22 10 10 4 6 1 4 0 4 0 2 0 1 15 27
Domestic EQ Financial STANLIB Financials A 18 22 8 12 4 6 4 5 2 5 0 1 0 1 36 52 9 11 4 6 3 2 3 1 1 1 0 1 20 22 9 11 4 6 1 4 1 3 0 2 0 1 15 27
Domestic EQ General Old Mutual High Yield Opp A 26 14 12 8 6 4 5 4 3 4 3 0 1 0 56 34 14 6 7 3 4 1 4 0 2 0 1 0 32 10 12 8 5 5 2 3 1 3 0 2 0 1 20 22
Domestic EQ General Nedgroup Inv Quants Core Eq A 25 15 9 11 5 5 4 5 5 2 5 0 1 0 54 38 12 8 5 5 3 2 3 1 2 0 1 0 26 16 13 7 4 6 2 3 1 3 1 1 1 0 22 20
Domestic EQ General Prudential Equity A 24 16 10 10 7 3 7 2 7 0 6 0 1 0 62 31 13 7 6 4 3 2 3 1 2 0 1 0 28 14 11 9 4 6 4 1 3 1 2 0 1 0 25 17
Domestic EQ General Nedgroup Inv Rainmaker A 24 16 13 7 7 3 7 2 5 2 5 0 1 0 62 30 14 6 7 3 4 1 4 0 2 0 1 0 32 10 10 10 6 4 3 2 2 2 1 1 1 0 23 19
Domestic EQ General Old Mutual Growth R 24 16 12 8 5 5 5 4 5 2 4 0 1 0 56 35 11 9 6 4 3 2 3 1 2 0 1 0 26 16 13 7 6 4 2 3 2 2 1 1 0 1 24 18
Domestic EQ General FNB Growth 24 16 11 9 6 4 5 4 3 4 3 0 1 0 53 37 15 5 7 3 3 2 4 0 2 0 1 0 32 10 9 11 4 6 3 2 1 3 0 2 0 1 17 25
Domestic EQ General Old Mutual Top Companies R 24 16 11 9 5 5 4 5 3 4 3 0 1 0 51 39 12 8 5 5 3 2 3 1 2 0 1 0 26 16 12 8 6 4 2 3 1 3 0 2 0 1 21 21
Domestic EQ General Old Mutual Active Quant Equity A 24 16 9 11 4 6 4 5 3 4 3 0 1 0 48 42 12 8 5 5 2 3 3 1 2 0 1 0 25 17 12 8 4 6 2 3 1 3 0 2 0 1 19 23
Domestic EQ General Momentum Mod Equity FoF B1 23 14 8 10 4 5 4 4 3 3 2 0 0 0 44 36 12 5 5 3 3 1 3 0 1 0 0 0 24 9 11 9 3 7 1 4 1 3 0 2 0 1 16 26
Domestic EQ General Allan Gray Equity A 23 17 11 9 8 2 6 3 6 1 6 0 1 0 61 32 13 7 8 2 5 0 4 0 2 0 1 0 33 9 10 10 3 7 3 2 1 3 1 1 1 0 19 23
Domestic EQ General Oasis Crescent Equity 23 17 15 5 6 4 7 2 4 3 4 0 1 0 60 31 13 7 9 1 4 1 4 0 2 0 1 0 33 9 10 10 6 4 2 3 2 2 0 2 0 1 20 22
Domestic EQ General Coronation Equity R 23 17 11 9 6 4 6 3 6 1 6 0 1 0 59 34 13 7 6 4 4 1 3 1 2 0 1 0 29 13 10 10 5 5 2 3 3 1 2 0 1 0 23 19
Domestic EQ General PSG Equity A 23 17 10 10 6 4 5 4 4 3 3 1 0 1 51 40 14 6 7 3 4 1 3 1 2 0 1 0 31 11 9 11 3 7 2 3 1 3 0 2 0 1 15 27
Domestic EQ General STANLIB SA Equity R 23 17 11 9 5 5 4 5 4 3 3 1 0 1 50 41 12 8 5 5 3 2 4 0 2 0 1 0 27 15 11 9 6 4 2 3 0 4 0 2 0 1 19 23
Domestic EQ General Momentum MultiFocus FoF 23 17 10 10 5 5 4 5 4 3 3 1 0 1 49 42 13 7 6 4 3 2 3 1 2 0 1 0 28 14 10 10 4 6 2 3 1 3 0 2 0 1 17 25
Domestic EQ General Analytics Managed Equity A 22 15 12 6 4 5 4 4 3 3 2 0 0 0 47 33 9 8 6 2 2 2 3 0 1 0 0 0 21 12 13 7 6 4 2 3 1 3 0 2 0 1 22 20
Domestic EQ General Momentum Aggressive Equity FoF B1 22 15 8 10 4 5 4 4 3 3 2 0 0 0 43 37 12 5 5 3 3 1 3 0 1 0 0 0 24 9 10 10 3 7 1 4 1 3 0 2 0 1 15 27
Domestic EQ General SIM General Equity R 22 18 13 7 6 4 5 4 6 1 4 0 1 0 57 34 10 10 6 4 3 2 3 1 2 0 0 1 24 18 12 8 7 3 3 2 2 2 2 0 1 0 27 15
Domestic EQ General ABSA General R 22 18 12 8 5 5 5 4 5 2 5 0 1 0 55 37 12 8 7 3 2 3 3 1 2 0 1 0 27 15 10 10 5 5 3 2 1 3 1 1 1 0 21 21
Domestic EQ General STANLIB MM Equity A1 22 18 9 11 4 6 4 5 3 4 2 1 0 1 44 46 11 9 4 6 2 3 3 1 2 0 1 0 23 19 11 9 5 5 2 3 1 3 0 2 0 1 19 23
Domestic EQ General Inv Solutions MM Equity A 21 16 8 10 4 5 3 5 2 4 2 0 0 0 40 40 11 6 5 3 3 1 3 0 1 0 0 0 23 10 10 10 3 7 1 4 0 4 0 2 0 1 14 28
Domestic EQ General Investec Equity R 21 19 11 9 6 4 4 5 4 3 4 0 1 0 51 40 15 5 8 2 4 1 4 0 2 0 1 0 34 8 6 14 3 7 2 3 0 4 0 2 0 1 11 31
Domestic EQ General Marriott Dividend Growth R 21 19 11 9 5 5 5 4 3 4 3 1 0 1 48 43 10 10 6 4 2 3 3 1 1 1 0 1 22 20 11 9 5 5 3 2 2 2 1 1 1 0 23 19
Domestic EQ General Nedgroup Inv Equity R 21 19 9 11 4 6 3 6 3 4 2 1 0 1 42 48 10 10 5 5 3 2 3 1 2 0 1 0 24 18 11 9 4 6 1 4 0 4 0 2 0 1 16 26
Domestic EQ General Foord Equity R 20 13 12 4 5 3 4 3 4 1 4 0 0 0 49 24 9 4 5 1 3 0 2 0 0 0 0 0 19 5 11 9 7 3 2 3 1 3 1 1 1 0 23 19
Domestic EQ General PSG Alphen Equity FoF A 20 14 7 10 3 5 2 5 2 3 1 0 0 0 35 37 9 5 4 3 2 1 2 0 0 0 0 0 17 9 11 9 3 7 1 4 0 4 0 2 0 1 15 27
Domestic EQ General Oasis General Equity 20 17 12 6 6 3 6 2 5 1 4 0 0 0 53 29 11 6 7 1 3 1 3 0 1 0 0 0 25 8 9 11 5 5 3 2 2 2 1 1 1 0 21 21
Domestic EQ General Old Mutual Albaraka Equity 20 20 12 8 6 4 4 5 3 4 3 0 1 0 49 41 10 10 9 1 5 0 4 0 2 0 1 0 31 11 10 10 3 7 1 4 0 4 0 2 0 1 14 28
Domestic EQ General RMB Equity R 20 20 11 9 4 6 4 5 3 4 3 0 1 0 46 44 12 8 6 4 3 2 4 0 2 0 1 0 28 14 8 12 5 5 1 4 0 4 0 2 0 1 14 28
Domestic EQ General Old Mutual Investors R 20 20 9 11 3 7 4 5 4 3 4 0 1 0 45 46 12 8 6 4 3 2 4 0 2 0 1 0 28 14 8 12 3 7 0 5 0 4 0 2 0 1 11 31
Domestic EQ General ABSA Growth FoF 20 20 8 12 4 6 4 5 4 3 3 1 0 1 43 48 10 10 5 5 3 2 3 1 2 0 1 0 24 18 10 10 3 7 1 4 1 3 0 2 0 1 15 27
Domestic EQ General SYmmETRY Equity FoF A 19 19 8 11 4 5 4 4 2 4 1 0 0 0 38 43 9 9 4 5 2 2 3 0 1 0 0 0 19 16 10 10 4 6 2 3 1 3 0 2 0 1 17 25
Domestic EQ General Community Growth Equity 19 21 11 9 5 5 4 5 4 3 4 0 1 0 48 43 10 10 6 4 3 2 3 1 2 0 1 0 25 17 9 11 5 5 2 3 1 3 0 2 0 1 17 25
Domestic EQ General Element Earth Equity A 18 18 13 5 5 4 4 4 2 4 3 0 0 0 45 35 9 7 7 1 3 1 3 0 1 0 0 0 23 9 9 11 6 4 2 3 1 3 0 2 0 1 18 24
Domestic EQ General Metropolitan General Equity 18 22 9 11 3 7 2 7 2 5 0 1 0 1 34 54 9 11 4 6 2 3 2 2 1 1 0 1 18 24 9 11 5 5 1 4 0 4 0 2 0 1 15 27
Domestic EQ General Coris Capital General Equity 18 22 8 12 2 8 4 5 1 6 0 1 0 1 33 55 7 13 3 7 1 4 2 2 1 1 0 1 14 28 11 9 5 5 1 4 2 2 0 2 0 1 19 23
Domestic EQ General STANLIB Index R 18 22 8 12 3 7 3 6 0 7 0 1 0 1 32 56 5 15 2 8 1 4 0 4 0 2 0 1 8 34 13 7 6 4 2 3 3 1 0 2 0 1 24 18
Domestic EQ General Gryphon All Share Tracker 18 22 7 13 1 9 1 8 0 7 0 1 0 1 27 61 7 13 1 9 1 4 1 3 0 2 0 1 10 32 11 9 6 4 0 5 0 4 0 2 0 1 17 25
Domestic EQ General ABSA Select Equity 16 11 9 4 5 1 4 1 3 0 2 0 0 0 39 17 4 3 3 0 1 0 0 0 0 0 0 0 8 3 12 8 6 4 4 1 3 1 2 0 1 0 28 14
Domestic EQ General STANLIB Equity R 16 24 5 15 4 6 3 6 3 4 3 1 0 1 34 57 6 14 3 7 2 3 3 1 2 0 1 0 17 25 10 10 2 8 2 3 0 4 0 2 0 1 14 28
Domestic EQ General Kagiso Equity Alpha 15 11 8 5 3 3 4 1 3 0 2 0 0 0 35 20 4 2 2 1 0 1 0 0 0 0 0 0 6 4 11 9 6 4 3 2 4 0 2 0 1 0 27 15
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Domestic EQ General SMMI Equity FoF A 14 14 4 10 1 6 1 5 0 4 0 0 0 0 20 39 3 5 1 3 1 1 1 0 0 0 0 0 6 9 11 9 3 7 0 5 0 4 0 2 0 1 14 28
Domestic EQ General Tri-Linear Equity 14 26 8 12 3 7 4 5 4 3 2 1 0 1 35 55 7 13 4 6 2 3 3 1 2 0 0 1 18 24 7 13 4 6 1 4 1 3 0 2 0 1 13 29
Domestic EQ General FG Mercury Equity FoF A1 13 8 4 6 1 4 1 3 0 2 0 0 0 0 19 23 1 0 0 0 0 0 0 0 0 0 0 0 1 0 12 8 4 6 1 4 1 3 0 2 0 1 18 24
Domestic EQ General Hermes Equity A 13 9 4 7 3 2 1 3 1 1 1 0 0 0 23 22 2 0 1 0 0 0 0 0 0 0 0 0 3 0 11 9 3 7 3 2 1 3 1 1 1 0 20 22
Domestic EQ General Cannon Equity A 13 9 5 6 1 4 1 3 0 2 0 0 0 0 20 24 2 0 1 0 0 0 0 0 0 0 0 0 3 0 11 9 4 6 1 4 1 3 0 2 0 1 17 25
Domestic EQ General Investec Active Quants A 13 10 6 5 3 2 2 2 1 1 0 0 0 0 25 20 2 1 1 0 0 0 0 0 0 0 0 0 3 1 11 9 5 5 3 2 2 2 1 1 0 1 22 20
Domestic EQ General Capstone Active Equity FoF 12 11 4 7 1 4 2 2 1 1 0 0 0 0 20 25 1 2 0 1 0 0 0 0 0 0 0 0 1 3 11 9 4 6 1 4 2 2 1 1 0 1 19 23
Domestic EQ General Interneuron Capital Equity 12 15 6 7 1 5 0 5 0 3 0 0 0 0 19 35 3 4 2 1 0 1 0 0 0 0 0 0 5 6 9 11 4 6 1 4 0 4 0 2 0 1 14 28
Domestic EQ General Maestro Equity A 11 11 6 5 2 3 0 4 0 2 0 0 0 0 19 25 0 2 0 1 0 0 0 0 0 0 0 0 0 3 11 9 6 4 2 3 0 4 0 2 0 1 19 23
Domestic EQ General Prescient Eqty Quant A1 11 18 4 10 2 5 2 4 0 4 0 0 0 0 19 41 2 7 1 3 0 2 0 1 0 0 0 0 3 13 9 11 3 7 2 3 2 2 0 2 0 1 16 26
Domestic EQ General Prescient Eqty Active Quant A1 10 6 4 4 2 2 2 1 1 0 0 0 0 0 19 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 6 4 4 2 2 2 1 1 0 0 0 19 13
Domestic EQ General Harvard House General Equity 10 7 3 5 2 2 1 2 0 1 0 0 0 0 16 17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 7 3 5 2 2 1 2 0 1 0 0 16 17
Domestic EQ General Aylett Equity A3 10 8 4 5 3 1 2 1 1 0 0 0 0 0 20 15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 8 4 5 3 1 2 1 1 0 0 0 20 15
Domestic EQ General Element Islamic Equity A 10 9 4 5 1 3 0 3 0 1 0 0 0 0 15 21 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 9 4 5 1 3 0 3 0 1 0 0 15 21
Domestic EQ General Sasfin Twenty Ten 10 10 6 4 2 3 1 3 0 2 0 0 0 0 19 22 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 10 6 4 2 3 1 3 0 2 0 1 19 23
Domestic EQ General Metropolitan Multi-Manager Equity 9 4 4 2 2 1 1 1 0 0 0 0 0 0 16 8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 4 4 2 2 1 1 1 0 0 0 0 16 8
Domestic EQ General SIM Top Choice Equity A1 9 8 5 3 2 2 1 2 1 0 0 0 0 0 18 15 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 8 5 3 2 2 1 2 1 0 0 0 18 15
Domestic EQ General MI-PLAN IP Beta Equity B2 9 10 4 5 2 2 1 2 0 1 0 0 0 0 16 20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 10 4 5 2 2 1 2 0 1 0 0 16 20
Domestic EQ General Sasfin Equity 9 11 1 9 0 5 0 4 0 2 0 0 0 0 10 31 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 11 1 9 0 5 0 4 0 2 0 1 10 32
Domestic EQ General Valugro General Equity 9 14 5 6 1 4 2 2 0 2 0 0 0 0 17 28 1 2 1 0 0 0 0 0 0 0 0 0 2 2 8 12 4 6 1 4 2 2 0 2 0 1 15 27
Domestic EQ General STANLIB MM All Stars Eq FoF A 8 8 4 4 2 2 1 2 0 1 0 0 0 0 15 17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 8 4 4 2 2 1 2 0 1 0 0 15 17
Domestic EQ General Huysamer Equity A1 8 10 4 5 1 3 0 3 0 1 0 0 0 0 13 22 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 10 4 5 1 3 0 3 0 1 0 0 13 22
Domestic EQ General Indequity Technical 8 16 2 10 2 4 2 3 0 3 0 0 0 0 14 36 2 2 0 2 0 1 0 0 0 0 0 0 2 5 6 14 2 8 2 3 2 2 0 2 0 1 12 30
Domestic EQ General Verso LT SA Equity R 7 2 3 1 1 1 1 0 0 0 0 0 0 0 12 4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 2 3 1 1 1 1 0 0 0 0 0 12 4
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 7 6 2 4 1 2 0 2 0 0 0 0 0 0 10 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 6 2 4 1 2 0 2 0 0 0 0 10 14
Domestic EQ General PSG Konsult Creator FoF A 7 7 2 5 2 1 1 1 0 0 0 0 0 0 12 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 7 2 5 2 1 1 1 0 0 0 0 12 14
Domestic EQ General Imara Equity 6 4 3 2 1 1 1 0 0 0 0 0 0 0 11 7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 4 3 2 1 1 1 0 0 0 0 0 11 7
Domestic EQ General Stewart Macro Equity FoF A 6 6 2 4 2 1 1 1 0 0 0 0 0 0 11 12 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 6 2 4 2 1 1 1 0 0 0 0 11 12
Domestic EQ General STANLIB Shari'ah Equity A 6 8 4 3 0 3 0 2 0 0 0 0 0 0 10 16 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 8 4 3 0 3 0 2 0 0 0 0 10 16
Domestic EQ General STANLIB Nationbuilder A 6 9 2 5 0 3 0 2 0 0 0 0 0 0 8 19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 9 2 5 0 3 0 2 0 0 0 0 8 19
Domestic EQ General Lynx Opportunities FoF A1 5 2 1 2 1 0 0 0 0 0 0 0 0 0 7 4 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 1 2 1 0 0 0 0 0 0 0 7 4
Domestic EQ General Alphen Equity Builder 5 2 1 2 0 1 0 0 0 0 0 0 0 0 6 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 1 2 0 1 0 0 0 0 0 0 6 5
Domestic EQ General Discovery Equity 5 7 4 2 2 1 2 0 0 0 0 0 0 0 13 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 7 4 2 2 1 2 0 0 0 0 0 13 10
Domestic EQ General Lion of Africa General Equity 5 7 1 5 0 3 0 2 0 0 0 0 0 0 6 17 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 7 1 5 0 3 0 2 0 0 0 0 6 17
Domestic EQ General BJM Core Equity B1 5 7 0 6 0 3 0 2 0 0 0 0 0 0 5 18 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 7 0 6 0 3 0 2 0 0 0 0 5 18
Domestic EQ General Old Mutual RAFI 40 Tracker A 5 8 3 3 1 2 1 1 0 0 0 0 0 0 10 14 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 8 3 3 1 2 1 1 0 0 0 0 10 14
Domestic EQ General Personal Trust SA Equity 4 1 2 0 1 0 0 0 0 0 0 0 0 0 7 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 1 2 0 1 0 0 0 0 0 0 0 7 1
Domestic EQ General 27Four Active Equity A1 4 5 2 2 1 1 0 1 0 0 0 0 0 0 7 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 2 2 1 1 0 1 0 0 0 0 7 9
Domestic EQ General Efficient General Equity 4 5 1 3 1 1 0 1 0 0 0 0 0 0 6 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 1 3 1 1 0 1 0 0 0 0 6 10
Domestic EQ General NFB Equity A2 4 5 0 4 0 2 0 1 0 0 0 0 0 0 4 12 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 0 4 0 2 0 1 0 0 0 0 4 12
Domestic EQ General Afena Equity A1 4 6 2 3 1 1 0 1 0 0 0 0 0 0 7 11 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 6 2 3 1 1 0 1 0 0 0 0 7 11
Domestic EQ General NeFG Equity 3 6 0 4 0 2 0 1 0 0 0 0 0 0 3 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 0 4 0 2 0 1 0 0 0 0 3 13
Domestic EQ General Kagiso Islamic Equity 2 3 2 0 1 0 0 0 0 0 0 0 0 0 5 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 2 0 1 0 0 0 0 0 0 0 5 3
Domestic EQ Growth Nedgroup Inv Growth R 27 13 12 8 5 5 4 5 4 3 4 0 1 0 57 34 13 7 6 4 3 2 3 1 2 0 1 0 28 14 14 6 6 4 2 3 1 3 0 2 0 1 23 19
Domestic EQ Growth SIM Growth R 23 17 9 11 4 6 4 5 3 4 2 1 0 1 45 45 10 10 4 6 2 3 3 1 1 1 0 1 20 22 13 7 5 5 2 3 1 3 0 2 0 1 21 21
Domestic EQ Growth Investec Growth R 23 17 7 13 4 6 3 6 3 4 3 0 1 0 44 46 14 6 5 5 3 2 3 1 2 0 1 0 28 14 9 11 2 8 1 4 0 4 0 2 0 1 12 30
Domestic EQ Growth STANLIB Growth R 22 18 10 10 5 5 4 5 4 3 3 1 0 1 48 43 11 9 6 4 3 2 3 1 2 0 1 0 26 16 11 9 4 6 2 3 1 3 0 2 0 1 18 24
Domestic EQ Growth RMB Strategic Opportunities R 21 19 9 11 4 6 3 6 1 6 1 1 0 1 39 50 10 10 4 6 2 3 2 2 0 2 0 1 18 24 11 9 5 5 2 3 1 3 0 2 0 1 19 23
Domestic EQ Industrial Coronation Industrial 25 15 10 10 6 4 6 3 6 1 5 0 1 0 59 33 13 7 5 5 3 2 4 0 2 0 1 0 28 14 12 8 5 5 3 2 2 2 2 0 1 0 25 17
Domestic EQ Industrial Old Mutual Industrial A 23 17 10 10 5 5 7 2 5 2 5 0 1 0 56 36 12 8 7 3 3 2 4 0 2 0 1 0 29 13 11 9 3 7 2 3 3 1 1 1 1 0 21 21
Domestic EQ Industrial STANLIB Industrial R 22 18 11 9 5 5 6 3 6 1 6 0 1 0 57 36 12 8 6 4 2 3 3 1 2 0 1 0 26 16 10 10 5 5 3 2 3 1 2 0 1 0 24 18
Domestic EQ Industrial Metropolitan Industrial 20 16 11 7 5 4 4 4 3 3 2 0 0 0 45 34 9 7 5 3 3 1 3 0 1 0 0 0 21 11 11 9 6 4 2 3 1 3 0 2 0 1 20 22
Domestic EQ Industrial RMB Industrial 20 20 11 9 7 3 5 4 4 3 5 0 1 0 53 39 12 8 7 3 4 1 4 0 2 0 1 0 30 12 8 12 4 6 3 2 1 3 0 2 1 0 17 25
Domestic EQ Industrial SIM Industrial R 19 10 9 5 4 3 4 2 3 1 2 0 0 0 41 21 7 2 3 1 1 1 1 0 0 0 0 0 12 4 12 8 6 4 3 2 3 1 2 0 1 0 27 15
Domestic EQ Large Cap Coronation Top 20 A 24 16 13 7 9 1 8 1 7 0 6 0 1 0 68 25 14 6 9 1 5 0 4 0 2 0 1 0 35 7 10 10 4 6 4 1 3 1 2 0 1 0 24 18
Domestic EQ Large Cap STANLIB ALSI 40 A 21 19 7 13 2 8 2 7 0 7 0 1 0 1 32 56 8 12 2 8 0 5 0 4 0 2 0 1 10 32 13 7 5 5 2 3 2 2 0 2 0 1 22 20
Domestic EQ Large Cap ABSA Rand Protector 16 21 8 10 3 6 3 5 3 3 3 0 0 0 36 45 4 13 2 6 0 4 0 3 0 1 0 0 6 27 12 8 6 4 3 2 3 1 2 0 1 0 27 15
Domestic EQ Large Cap RMB Top 40 Index 14 26 6 14 1 9 0 9 0 7 0 1 0 1 21 67 3 17 1 9 0 5 0 4 0 2 0 1 4 38 11 9 5 5 1 4 0 4 0 2 0 1 17 25
Domestic EQ Large Cap Kagiso Top 40 Tracker 14 26 4 16 1 9 0 9 0 7 0 1 0 1 19 69 7 13 1 9 0 5 0 4 0 2 0 1 8 34 7 13 3 7 1 4 0 4 0 2 0 1 11 31
Domestic EQ Large Cap Old Mutual Top 40 A 12 27 6 13 1 8 0 8 0 6 0 0 0 0 19 62 4 15 2 7 0 4 0 3 0 1 0 0 6 30 8 12 4 6 1 4 0 4 0 2 0 1 13 29
Domestic EQ Large Cap SIM Index R 11 29 2 18 1 9 0 9 0 7 0 1 0 1 14 74 3 17 0 10 0 5 0 4 0 2 0 1 3 39 8 12 2 8 1 4 0 4 0 2 0 1 11 31



Domestic EQ Large Cap Cannon Core Companies 9 10 2 7 1 3 1 2 0 1 0 0 0 0 13 23 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 10 2 7 1 3 1 2 0 1 0 0 13 23
Domestic EQ Res & Basic Ind Investec Commodity R 22 18 12 8 5 5 6 3 6 1 5 0 1 0 57 35 10 10 6 4 3 2 2 2 2 0 1 0 24 18 12 8 6 4 2 3 3 1 2 0 1 0 26 16
Domestic EQ Res & Basic Ind STANLIB Resources R 21 19 9 11 4 6 4 5 1 6 1 1 0 1 40 49 10 10 4 6 2 3 2 2 1 1 1 0 20 22 11 9 5 5 2 3 2 2 0 2 0 1 20 22
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 20 20 13 7 6 4 6 3 6 1 6 0 1 0 58 35 9 11 6 4 3 2 2 2 2 0 1 0 23 19 11 9 7 3 3 2 3 1 2 0 1 0 27 15
Domestic EQ Res & Basic Ind Coronation Resources 20 20 12 8 6 4 6 3 6 1 5 0 1 0 56 36 9 11 5 5 3 2 2 2 2 0 1 0 22 20 11 9 7 3 3 2 3 1 2 0 1 0 27 15
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 20 20 14 6 6 4 6 3 4 3 3 0 1 0 54 36 9 11 7 3 3 2 2 2 1 1 1 0 23 19 11 9 7 3 3 2 3 1 2 0 1 0 27 15
Domestic EQ Res & Basic Ind RMB Resources 20 20 13 7 6 4 6 3 3 4 3 0 1 0 52 38 10 10 5 5 3 2 2 2 1 1 1 0 22 20 10 10 8 2 3 2 4 0 2 0 1 0 28 14
Domestic EQ Res & Basic Ind Metropolitan Resources 19 21 14 6 6 4 5 4 3 4 2 1 0 1 49 41 8 12 7 3 3 2 2 2 1 1 1 0 22 20 11 9 7 3 3 2 3 1 1 1 0 1 25 17
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 27 13 11 9 7 3 6 3 4 3 4 0 1 0 60 31 15 5 6 4 3 2 4 0 2 0 1 0 31 11 12 8 5 5 4 1 2 2 0 2 0 1 23 19
Domestic EQ Smaller CompaniesSIM Small Cap R 26 14 12 8 7 3 6 3 4 3 4 0 1 0 60 31 14 6 6 4 3 2 4 0 2 0 1 0 30 12 12 8 6 4 4 1 2 2 0 2 0 1 24 18
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 26 14 14 6 6 4 6 3 4 3 3 0 1 0 60 30 13 7 7 3 3 2 4 0 2 0 1 0 30 12 13 7 7 3 3 2 2 2 0 2 0 1 25 17
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 26 14 12 8 5 5 4 5 4 3 3 0 1 0 55 35 13 7 6 4 3 2 3 1 2 0 1 0 28 14 13 7 6 4 2 3 1 3 0 2 0 1 22 20
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 25 15 14 6 8 2 7 2 6 1 6 0 1 0 67 26 13 7 7 3 4 1 4 0 2 0 1 0 31 11 12 8 7 3 4 1 3 1 2 0 1 0 29 13
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 25 15 7 13 4 6 5 4 4 3 3 1 0 1 48 43 14 6 4 6 3 2 4 0 2 0 1 0 28 14 11 9 3 7 1 4 1 3 0 2 0 1 16 26
Domestic EQ Smaller CompaniesCoronation Smaller Companies 22 18 10 10 7 3 6 3 4 3 3 0 1 0 53 37 11 9 5 5 3 2 4 0 2 0 1 0 26 16 11 9 5 5 4 1 2 2 0 2 0 1 22 20
Domestic EQ Value RMB Value 28 12 15 5 6 4 6 3 5 2 3 0 1 0 64 26 15 5 8 2 4 1 4 0 2 0 1 0 34 8 13 7 7 3 2 3 2 2 1 1 0 1 25 17
Domestic EQ Value Nedgroup Inv Value R 26 14 14 6 8 2 8 1 6 1 6 0 1 0 69 24 15 5 8 2 5 0 4 0 2 0 1 0 35 7 11 9 6 4 3 2 3 1 2 0 1 0 26 16
Domestic EQ Value SIM Value R 26 14 15 5 7 3 5 4 6 1 5 0 1 0 65 27 14 6 8 2 4 1 4 0 2 0 1 0 33 9 12 8 7 3 3 2 1 3 2 0 1 0 26 16
Domestic EQ Value Prudential Dividend Maximiser A 25 15 10 10 6 4 7 2 7 0 6 0 1 0 62 31 13 7 5 5 3 2 3 1 2 0 1 0 27 15 12 8 5 5 3 2 3 1 2 0 1 0 26 16
Domestic EQ Value STANLIB Value A 25 15 12 8 7 3 7 2 5 2 5 0 1 0 62 30 15 5 7 3 4 1 4 0 2 0 1 0 33 9 10 10 5 5 3 2 3 1 1 1 1 0 23 19
Domestic EQ Value Old Mutual Value R 24 16 12 8 5 5 5 4 4 3 3 0 1 0 54 36 13 7 7 3 4 1 4 0 2 0 1 0 31 11 11 9 5 5 1 4 1 3 0 2 0 1 18 24
Domestic EQ Value Investec Value R 23 17 13 7 6 4 7 2 6 1 5 0 1 0 61 31 13 7 8 2 4 1 4 0 2 0 1 0 32 10 10 10 5 5 2 3 3 1 2 0 1 0 23 19
Domestic EQ Value Metropolitan High Dividend 14 14 6 8 2 5 2 4 0 4 0 0 0 0 24 35 5 3 2 2 1 1 1 0 0 0 0 0 9 6 9 11 4 6 1 4 1 3 0 2 0 1 15 27
Domestic EQ Value Cadiz Mastermind A 10 9 4 5 1 3 1 2 0 1 0 0 0 0 16 20 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 9 4 5 1 3 1 2 0 1 0 0 16 20
Domestic EQ Value Dynamic Wealth Value 7 8 4 3 2 1 1 1 0 0 0 0 0 0 14 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 8 4 3 2 1 1 1 0 0 0 0 14 13
Domestic EQ Varied Specialist Old Mutual Gold R 19 21 7 13 3 7 4 5 1 6 1 1 0 1 35 54 12 8 4 6 2 3 2 2 1 1 1 0 22 20 7 13 3 7 1 4 2 2 0 2 0 1 13 29
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 17 23 9 11 3 7 3 6 1 6 0 1 0 1 33 55 11 9 4 6 2 3 2 2 1 1 0 1 20 22 6 14 5 5 1 4 1 3 0 2 0 1 13 29
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 9 11 3 7 0 5 0 4 0 2 0 0 0 0 12 29 0 0 0 0 0 0 0 0 0 0 0 0 0 0 9 11 3 7 0 5 0 4 0 2 0 1 12 30
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    19 16 8 9 5 3 5 2 3 2 3 0 0 0 43 32 9 6 3 4 2 1 2 0 0 0 0 0 16 11 10 10 5 5 3 2 3 1 2 0 1 0 24 18
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    17 18 6 11 3 5 1 6 0 5 0 0 0 0 27 45 9 6 4 3 2 1 1 1 0 0 0 0 16 11 8 12 2 8 1 4 0 4 0 2 0 1 11 31
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    16 24 8 12 3 7 2 7 0 7 0 1 0 1 29 59 7 13 4 6 2 3 0 4 0 2 0 1 13 29 9 11 4 6 1 4 2 2 0 2 0 1 16 26
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 5 3 3 3 0 2 0 0 0 0 0 0 0 16 8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 5 3 3 3 0 2 0 0 0 0 0 16 8
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    7 11 5 4 2 2 2 1 0 1 0 0 0 0 16 19 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 11 5 4 2 2 2 1 0 1 0 0 16 19
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    7 11 2 7 0 4 0 3 0 1 0 0 0 0 9 26 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 11 2 7 0 4 0 3 0 1 0 0 9 26
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      5 3 0 4 0 2 0 1 0 0 0 0 0 0 5 10 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 3 0 4 0 2 0 1 0 0 0 0 5 10
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      5 5 2 3 1 1 1 0 0 0 0 0 0 0 9 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 5 2 3 1 1 1 0 0 0 0 0 9 9
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      4 2 2 1 1 0 0 0 0 0 0 0 0 0 7 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 2 1 1 0 0 0 0 0 0 0 7 3
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 5 1 3 1 1 1 0 0 0 0 0 0 0 6 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 1 3 1 1 1 0 0 0 0 0 6 9
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 4 1 2 0 1 0 0 0 0 0 0 0 0 3 7 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 1 2 0 1 0 0 0 0 0 0 3 7
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 4 0 3 0 1 0 0 0 0 0 0 0 0 2 8 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 0 3 0 1 0 0 0 0 0 0 2 8
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       2 6 0 4 0 2 0 1 0 0 0 0 0 0 2 13 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 6 0 4 0 2 0 1 0 0 0 0 2 13
Exchange Traded Fund BBET40 - BETTABETA CIS                                          1 2 0 1 0 0 0 0 0 0 0 0 0 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 0 1 0 0 0 0 0 0 0 0 1 3
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 5 0 3 0 1 0 0 0 0 0 0 0 0 1 9 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 5 0 3 0 1 0 0 0 0 0 0 1 9

Number of Funds with more Winner Observations 75 50 % 76 50 % 53 35 %
Number of Funds with more Loser Observations 73 48 % 26 17 % 92 61 %
('Winner = 'Beat' the Market)



Table D3 Number of Outperformance and Underperformance Observations for each Unit Trust on the basis of CAPM Alphas using Gross Returns

Unit Trust Sub-Category Unit Trust Name
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Domestic EQ Financial Nedgroup Inv Financials R 4 1 1 2 1 0 2 0 1 0 0 0 0 0 9 3 2 1 1 1 1 0 2 0 0 0 0 0 6 2 2 0 0 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ Financial Coronation Financial A 3 1 1 2 1 0 2 0 1 0 0 0 0 0 8 3 2 1 1 1 1 0 2 0 0 0 0 0 6 2 1 0 0 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Financial Old Mutual Financial Servs R 1 0 0 3 1 1 2 0 0 0 0 0 0 0 4 4 0 0 0 1 1 1 2 0 0 0 0 0 3 2 1 0 0 2 0 0 0 0 0 0 0 0 1 2
Domestic EQ Financial RMB Financial Services A 1 2 1 2 1 0 2 0 0 0 0 0 0 0 5 4 0 2 0 1 1 0 2 0 0 0 0 0 3 3 1 0 1 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ Financial STANLIB Financials A 1 3 1 2 1 0 0 0 0 0 0 0 0 0 3 5 0 3 0 1 1 0 0 0 0 0 0 0 1 4 1 0 1 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ Financial SIM Financial A 0 1 1 2 0 0 0 0 0 0 0 0 0 0 1 3 0 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Old Mutual Active Quant Equity A 6 3 0 1 1 0 1 0 0 0 0 0 0 0 8 4 4 1 0 1 1 0 1 0 0 0 0 0 6 2 2 2 0 0 0 0 0 0 0 0 0 0 2 2
Domestic EQ General Prudential Equity A 5 1 0 1 1 0 2 0 4 0 4 0 1 0 17 2 3 0 0 0 1 0 2 0 2 0 1 0 9 0 2 1 0 1 0 0 0 0 0 0 0 0 2 2
Domestic EQ General Coronation Equity R 5 1 1 2 2 1 2 0 2 0 3 0 0 0 15 4 3 1 1 1 1 1 2 0 1 0 1 0 9 3 2 0 0 1 1 0 0 0 0 0 0 0 3 1
Domestic EQ General Old Mutual Albaraka Equity 4 0 1 0 1 0 2 1 2 3 2 2 0 0 12 6 3 0 1 0 1 0 2 0 2 0 1 0 10 0 1 0 0 0 0 0 0 1 0 2 0 1 1 4
Domestic EQ General Old Mutual Growth R 4 0 0 2 1 0 1 0 2 0 2 0 0 0 10 2 1 0 0 1 1 0 1 0 1 0 0 0 4 1 3 0 0 1 0 0 0 0 0 0 0 0 3 1
Domestic EQ General Nedgroup Inv Rainmaker A 4 2 2 0 2 0 4 0 4 0 3 0 1 0 20 2 2 1 2 0 2 0 4 0 2 0 1 0 13 1 2 1 0 0 0 0 0 0 0 0 0 0 2 1
Domestic EQ General Oasis General Equity 4 2 1 2 1 0 3 0 3 0 2 0 0 0 14 4 2 1 0 1 1 0 3 0 1 0 0 0 7 2 2 1 1 1 0 0 0 0 0 0 0 0 3 2
Domestic EQ General Momentum MultiFocus FoF 4 2 2 1 1 0 1 0 1 0 1 0 0 0 10 3 2 0 1 0 1 0 1 0 0 0 0 0 5 0 2 2 1 1 0 0 0 0 0 0 0 0 3 3
Domestic EQ General STANLIB MM Equity A1 4 2 0 2 1 1 1 0 0 0 0 0 0 0 6 5 2 1 0 1 1 1 1 0 0 0 0 0 4 3 2 1 0 1 0 0 0 0 0 0 0 0 2 2
Domestic EQ General Allan Gray Equity A 3 0 3 0 1 0 2 0 3 0 2 0 1 0 15 0 3 0 3 0 1 0 2 0 2 0 1 0 12 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Equity Alpha 3 0 1 1 0 0 0 0 0 0 0 0 0 0 4 1 1 0 1 0 0 0 0 0 0 0 0 0 2 0 2 0 0 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ General Momentum Aggressive Equity FoF B1 3 1 0 1 2 0 2 0 2 0 2 0 0 0 11 2 3 0 0 0 2 0 2 0 1 0 0 0 8 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ General Old Mutual Top Companies R 3 1 1 2 2 1 2 0 1 0 1 0 0 0 10 4 2 1 1 1 2 1 2 0 1 0 0 0 8 3 1 0 0 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Maestro Equity A 3 1 0 0 0 0 0 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 0 3 1
Domestic EQ General Investec Equity R 3 2 2 0 2 1 4 0 3 0 3 0 1 0 18 3 3 2 2 0 2 0 4 0 2 0 1 0 14 2 0 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General RMB Equity R 3 2 3 0 2 0 2 1 3 0 3 0 0 0 16 3 3 0 2 0 2 0 2 0 2 0 1 0 12 0 0 2 1 0 0 0 0 1 0 0 0 0 1 3
Domestic EQ General PSG Equity A 3 2 2 3 2 1 3 0 2 0 2 0 0 0 14 6 2 0 2 1 2 1 2 0 1 0 0 0 9 2 1 2 0 2 0 0 1 0 0 0 0 0 2 4
Domestic EQ General Marriott Dividend Growth R 3 2 2 2 2 2 2 1 1 0 0 0 0 0 10 7 2 2 1 1 1 1 2 1 0 0 0 0 6 5 1 0 1 1 1 1 0 0 0 0 0 0 3 2
Domestic EQ General Foord Equity R 3 2 1 2 2 0 2 0 1 0 0 0 0 0 9 4 1 1 1 0 1 0 2 0 0 0 0 0 5 1 2 1 0 2 1 0 0 0 0 0 0 0 3 3
Domestic EQ General Metropolitan General Equity 3 3 1 2 0 2 1 1 0 0 0 0 0 0 5 8 2 1 1 1 0 2 1 1 0 0 0 0 4 5 1 2 0 1 0 0 0 0 0 0 0 0 1 3
Domestic EQ General SMMI Equity FoF A 3 3 0 1 0 0 0 0 0 0 0 0 0 0 3 4 1 0 0 0 0 0 0 0 0 0 0 0 1 0 2 3 0 1 0 0 0 0 0 0 0 0 2 4
Domestic EQ General SIM General Equity R 3 4 1 2 1 1 1 0 2 0 2 0 0 0 10 7 1 2 0 1 1 1 1 0 1 0 0 0 4 4 2 2 1 1 0 0 0 0 0 0 0 0 3 3
Domestic EQ General Metropolitan Multi-Manager Equity 2 0 0 0 1 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 1 0 0 0 0 0 0 0 3 0
Domestic EQ General Oasis Crescent Equity 2 1 2 2 3 0 4 0 4 0 3 0 1 0 19 3 2 1 2 1 2 0 2 0 2 0 1 0 11 2 0 0 0 1 1 0 1 0 0 0 0 0 2 1
Domestic EQ General Analytics Managed Equity A 2 1 0 1 1 0 2 0 0 0 0 0 0 0 5 2 1 0 0 0 1 0 2 0 0 0 0 0 4 0 1 1 0 1 0 0 0 0 0 0 0 0 1 2
Domestic EQ General Prescient Eqty Quant A1 2 1 1 3 0 0 0 1 0 0 0 0 0 0 3 5 0 1 0 1 0 0 0 1 0 0 0 0 0 3 2 0 1 2 0 0 0 0 0 0 0 0 3 2
Domestic EQ General Verso LT SA Equity R 2 1 0 0 1 0 0 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 1 0 0 0 0 0 0 0 3 1
Domestic EQ General SYmmETRY Equity FoF A 2 1 0 2 0 0 0 0 0 0 0 0 0 0 2 3 1 0 0 1 0 0 0 0 0 0 0 0 1 1 1 1 0 1 0 0 0 0 0 0 0 0 1 2
Domestic EQ General Harvard House General Equity 2 1 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 2 1
Domestic EQ General FNB Growth 2 2 3 0 2 0 2 1 3 0 3 0 0 0 15 3 2 1 2 0 2 0 2 0 2 0 1 0 11 1 0 1 1 0 0 0 0 1 0 0 0 0 1 2
Domestic EQ General Momentum Mod Equity FoF B1 2 2 1 1 2 0 1 0 2 0 2 0 0 0 10 3 1 1 1 0 2 0 1 0 1 0 0 0 6 1 1 1 0 1 0 0 0 0 0 0 0 0 1 2
Domestic EQ General Community Growth Equity 2 2 2 0 1 1 1 0 2 0 1 0 0 0 9 3 1 0 1 0 1 0 1 0 1 0 0 0 5 0 1 2 1 0 0 1 0 0 0 0 0 0 2 3
Domestic EQ General ABSA General R 2 2 0 1 1 0 2 0 1 0 2 0 0 0 8 3 1 0 0 1 1 0 2 0 0 0 0 0 4 1 1 2 0 0 0 0 0 0 0 0 0 0 1 2
Domestic EQ General Nedgroup Inv Quants Core Eq A 2 2 1 2 1 0 1 0 1 0 1 0 0 0 7 4 1 0 1 1 1 0 1 0 1 0 0 0 5 1 1 2 0 1 0 0 0 0 0 0 0 0 1 3
Domestic EQ General STANLIB SA Equity R 2 2 0 1 0 0 1 1 1 3 1 2 0 0 5 9 0 1 0 1 0 0 1 0 1 0 0 0 2 2 2 1 0 0 0 0 0 1 0 2 0 1 2 5
Domestic EQ General STANLIB Equity R 2 2 0 0 0 1 0 1 0 3 0 2 0 0 2 9 1 2 0 0 0 0 0 0 0 0 0 0 1 2 1 0 0 0 0 1 0 1 0 2 0 1 1 5
Domestic EQ General PSG Konsult Creator FoF A 2 2 0 1 0 0 0 0 0 0 0 0 0 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 0 1 0 0 0 0 0 0 0 0 2 3
Domestic EQ General BJM Core Equity B1 2 2 0 0 0 0 0 1 0 0 0 0 0 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 1 0 0 0 0 2 3
Domestic EQ General Sasfin Equity 2 2 0 0 0 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 2 2
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Domestic EQ General PSG Alphen Equity FoF A 2 4 2 1 1 1 2 2 1 0 0 0 0 0 8 8 1 2 1 0 1 0 2 0 0 0 0 0 5 2 1 2 1 1 0 1 0 2 0 0 0 0 2 6
Domestic EQ General Element Earth Equity A 1 0 1 1 1 0 1 0 2 0 2 0 0 0 8 1 1 0 1 0 1 0 1 0 1 0 0 0 5 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Old Mutual Investors R 1 0 0 0 1 0 1 0 2 0 1 0 0 0 6 0 1 0 0 0 1 0 1 0 2 0 0 0 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Hermes Equity A 1 0 1 1 1 0 0 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 0 0 3 1
Domestic EQ General Coris Capital General Equity 1 0 0 2 1 1 0 1 0 0 0 0 0 0 2 4 0 0 0 1 1 1 0 1 0 0 0 0 1 3 1 0 0 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Discovery Equity 1 0 1 1 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ General Element Islamic Equity A 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General STANLIB Shari'ah Equity A 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Imara Equity 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Kagiso Islamic Equity 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Sasfin Twenty Ten 1 1 0 1 1 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 1 1 0 0 0 0 0 0 0 2 2
Domestic EQ General Old Mutual RAFI 40 Tracker A 1 1 1 1 0 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 0 0 0 0 0 0 0 0 2 2
Domestic EQ General Gryphon All Share Tracker 1 1 0 1 0 1 0 1 0 1 0 1 0 1 1 7 0 0 0 1 0 1 0 1 0 1 0 1 0 5 1 1 0 0 0 0 0 0 0 0 0 0 1 1
Domestic EQ General MI-PLAN IP Beta Equity B2 1 1 0 1 0 0 0 0 0 0 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 1 0 0 0 0 0 0 0 0 1 2
Domestic EQ General Nedgroup Inv Equity R 1 2 0 2 1 1 1 0 1 0 1 0 0 0 5 5 1 0 0 1 1 0 1 0 1 0 0 0 4 1 0 2 0 1 0 1 0 0 0 0 0 0 0 4
Domestic EQ General ABSA Select Equity 1 2 1 0 0 0 0 0 1 0 2 0 0 0 5 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 1 0 0 0 0 0 0 0 1 0 3 2
Domestic EQ General STANLIB Index R 1 2 2 2 0 1 0 1 0 1 0 1 0 0 3 8 0 2 0 2 0 1 0 1 0 1 0 1 0 8 1 0 2 0 0 0 0 0 0 0 0 0 3 0
Domestic EQ General Aylett Equity A3 1 2 1 1 0 0 0 0 0 0 0 0 0 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 1 1 0 0 0 0 0 0 0 0 2 3
Domestic EQ General Capstone Active Equity FoF 1 2 0 1 0 0 0 0 0 0 0 0 0 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 0 1 0 0 0 0 0 0 0 0 1 3
Domestic EQ General Old Mutual High Yield Opp A 1 3 2 1 3 0 4 0 3 0 2 0 1 0 16 4 1 2 2 0 2 0 4 0 2 0 1 0 12 2 0 1 0 1 1 0 0 0 0 0 0 0 1 2
Domestic EQ General Inv Solutions MM Equity A 1 3 1 1 1 0 1 0 1 0 0 0 0 0 5 4 0 1 1 0 1 0 1 0 0 0 0 0 3 1 1 2 0 1 0 0 0 0 0 0 0 0 1 3
Domestic EQ General Tri-Linear Equity 1 4 0 2 0 2 1 2 0 1 0 1 0 0 2 12 0 2 0 1 0 0 1 0 0 0 0 0 1 3 1 2 0 1 0 2 0 2 0 1 0 1 1 9
Domestic EQ General Personal Trust SA Equity 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General Alphen Equity Builder 0 0 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Lion of Africa General Equity 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Investec Active Quants A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Valugro General Equity 0 1 1 0 1 1 0 1 0 0 0 0 0 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 1 1 0 1 0 0 0 0 2 3
Domestic EQ General STANLIB Nationbuilder A 0 1 0 0 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 1 0 1 0 0 0 0 0 3
Domestic EQ General Cannon Equity A 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ General Huysamer Equity A1 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ General SIM Top Choice Equity A1 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ General Prescient Eqty Active Quant A1 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ General STANLIB MM All Stars Eq FoF A 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ General Efficient General Equity 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ General ABSA Growth FoF 0 2 1 0 1 1 1 1 1 0 0 0 0 0 4 4 0 2 1 0 1 1 1 0 1 0 0 0 4 3 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General FG Mercury Equity FoF A1 0 2 1 1 0 0 0 0 0 0 0 0 0 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 1 0 0 0 0 0 0 0 0 1 3
Domestic EQ General Indequity Technical 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 2
Domestic EQ General Interneuron Capital Equity 0 3 1 2 0 0 0 1 0 0 0 0 0 0 1 6 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0 3 1 1 0 0 0 1 0 0 0 0 1 5
Domestic EQ Growth Nedgroup Inv Growth R 5 2 3 2 2 1 2 0 3 0 2 0 0 0 17 5 3 0 2 1 2 0 2 0 1 0 0 0 10 1 2 2 1 1 0 1 0 0 0 0 0 0 3 4
Domestic EQ Growth STANLIB Growth R 5 4 3 2 1 0 1 0 2 0 2 0 0 0 14 6 3 1 1 1 1 0 1 0 1 0 0 0 7 2 2 3 2 1 0 0 0 0 0 0 0 0 4 4
Domestic EQ Growth RMB Strategic Opportunities R 4 1 0 0 0 0 0 0 0 0 0 0 0 0 4 1 3 1 0 0 0 0 0 0 0 0 0 0 3 1 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Growth Investec Growth R 3 0 2 0 2 0 2 0 2 0 2 0 0 0 13 0 1 0 2 0 2 0 2 0 1 0 0 0 8 0 2 0 0 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Growth SIM Growth R 2 2 1 2 0 2 1 2 2 0 1 0 0 0 7 8 2 1 0 1 0 1 1 1 0 0 0 0 3 4 0 1 1 1 0 1 0 1 0 0 0 0 1 4
Domestic EQ Industrial Coronation Industrial 7 2 2 1 3 0 3 0 3 0 3 0 1 0 22 3 4 1 2 0 2 0 2 0 2 0 1 0 13 1 3 1 0 1 1 0 1 0 0 0 0 0 5 2
Domestic EQ Industrial Old Mutual Industrial A 3 1 3 0 2 0 3 0 3 0 3 0 1 0 18 1 2 1 2 0 2 0 3 0 2 0 1 0 12 1 1 0 1 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Industrial RMB Industrial 3 2 3 0 2 0 2 0 4 0 3 0 1 0 18 2 1 2 2 0 2 0 2 0 2 0 1 0 10 2 2 0 1 0 0 0 0 0 0 0 0 0 3 0
Domestic EQ Industrial Metropolitan Industrial 2 4 2 1 0 0 1 0 1 0 2 0 0 0 8 5 2 2 1 0 0 0 1 0 0 0 0 0 4 2 0 2 1 1 0 0 0 0 0 0 0 0 1 3
Domestic EQ Industrial STANLIB Industrial R 1 0 3 0 2 0 3 0 3 0 2 0 0 0 14 0 1 0 1 0 2 0 2 0 1 0 0 0 7 0 0 0 2 0 0 0 1 0 0 0 0 0 3 0
Domestic EQ Industrial SIM Industrial R 0 1 2 0 2 0 1 0 1 0 0 0 0 0 6 1 0 1 0 0 1 0 1 0 0 0 0 0 2 1 0 0 2 0 1 0 0 0 0 0 0 0 3 0
Domestic EQ Large Cap SIM Index R 2 3 1 4 0 2 0 4 0 4 0 5 0 1 3 23 1 1 0 2 0 1 0 3 0 2 0 1 1 10 1 2 1 2 0 1 0 1 0 1 0 1 2 8
Domestic EQ Large Cap Coronation Top 20 A 1 1 1 0 1 0 1 0 1 0 2 0 1 0 8 1 0 0 1 0 1 0 1 0 0 0 1 0 4 0 1 1 0 0 0 0 0 0 0 0 0 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 1 1 0 1 0 1 0 0 0 0 0 0 0 0 1 3 1 1 0 0 0 1 0 0 0 0 0 0 1 2 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Large Cap ABSA Rand Protector 1 1 0 1 0 0 0 0 0 0 0 0 0 0 1 2 0 1 0 1 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Large Cap Kagiso Top 40 Tracker 1 2 1 4 0 2 0 4 0 3 0 3 0 1 2 19 0 1 0 1 0 1 0 3 0 2 0 1 0 9 1 1 1 3 0 1 0 1 0 0 0 0 2 6



Domestic EQ Large Cap RMB Top 40 Index 0 2 1 2 0 1 0 2 0 2 0 2 0 1 1 12 0 1 0 1 0 1 0 2 0 2 0 1 0 8 0 1 1 1 0 0 0 0 0 0 0 0 1 2
Domestic EQ Large Cap Cannon Core Companies 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 2
Domestic EQ Large Cap Old Mutual Top 40 A 0 4 0 2 0 1 0 3 0 2 0 1 0 0 0 13 0 2 0 1 0 0 0 2 0 1 0 0 0 6 0 2 0 1 0 1 0 1 0 0 0 0 0 5
Domestic EQ Res & Basic Ind RMB Resources 4 4 5 0 1 1 1 0 0 0 0 0 0 0 11 5 1 1 3 0 1 1 1 0 0 0 0 0 6 2 3 3 2 0 0 0 0 0 0 0 0 0 5 3
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 3 1 3 0 3 0 2 0 1 0 1 0 1 0 14 1 1 0 1 0 2 0 1 0 1 0 1 0 7 0 2 1 2 0 1 0 1 0 0 0 0 0 6 1
Domestic EQ Res & Basic Ind Investec Commodity R 3 1 2 3 3 0 2 1 0 0 1 0 0 0 11 5 2 0 1 1 2 0 1 1 0 0 1 0 7 2 1 1 1 2 1 0 1 0 0 0 0 0 4 3
Domestic EQ Res & Basic Ind STANLIB Resources R 3 1 2 2 2 1 1 2 0 1 0 0 0 0 8 7 0 0 0 0 1 1 1 2 0 0 0 0 2 3 3 1 2 2 1 0 0 0 0 0 0 0 6 3
Domestic EQ Res & Basic Ind Coronation Resources 2 1 3 2 2 0 2 0 0 0 0 0 0 0 9 3 2 1 2 1 1 0 1 0 0 0 0 0 6 2 0 0 1 1 1 0 1 0 0 0 0 0 3 1
Domestic EQ Res & Basic Ind Metropolitan Resources 2 2 2 1 1 1 1 2 0 1 0 0 0 0 6 7 2 2 0 1 1 1 1 2 0 0 0 0 4 6 0 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 1 4 3 0 1 1 1 1 0 0 0 0 0 0 6 6 0 2 1 0 1 1 1 1 0 0 0 0 3 4 1 2 2 0 0 0 0 0 0 0 0 0 3 2
Domestic EQ Smaller CompaniesSIM Small Cap R 7 2 3 1 3 1 4 0 4 0 3 0 1 0 25 4 3 1 2 0 2 0 3 0 2 0 1 0 13 1 4 1 1 1 1 1 1 0 0 0 0 0 7 3
Domestic EQ Smaller CompaniesCoronation Smaller Companies 7 2 3 1 2 1 3 0 4 0 3 0 0 0 22 4 5 1 2 0 1 0 2 0 2 0 1 0 13 1 2 1 1 1 1 1 1 0 0 0 0 0 5 3
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 5 1 5 0 3 0 5 0 4 0 3 0 1 0 26 1 3 0 3 0 2 0 3 0 2 0 1 0 14 0 2 1 2 0 1 0 2 0 0 0 0 0 7 1
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 4 1 3 1 2 1 3 1 4 2 3 2 0 0 19 8 2 0 2 0 1 0 2 0 2 0 1 0 10 0 2 1 1 1 1 1 1 1 0 2 0 1 5 7
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 4 2 2 0 3 0 3 0 4 0 3 0 1 0 20 2 2 1 2 0 2 0 3 0 2 0 1 0 12 1 2 1 0 0 1 0 0 0 0 0 0 0 3 1
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 3 0 2 1 2 0 3 0 4 0 3 0 0 0 17 1 3 0 2 0 1 0 3 0 2 0 1 0 12 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 1 0 4 1 3 0 2 0 4 0 3 0 0 0 17 1 1 0 2 0 2 0 2 0 2 0 1 0 10 0 0 0 2 1 1 0 0 0 0 0 0 0 3 1
Domestic EQ Value STANLIB Value A 6 1 1 1 3 1 1 0 4 0 3 0 1 0 19 3 5 0 1 0 2 0 1 0 2 0 1 0 12 0 1 1 0 1 1 1 0 0 0 0 0 0 2 3
Domestic EQ Value Investec Value R 5 1 3 1 5 0 4 0 3 0 3 0 1 0 24 2 4 1 2 0 4 0 4 0 2 0 1 0 17 1 1 0 1 1 1 0 0 0 0 0 0 0 3 1
Domestic EQ Value Nedgroup Inv Value R 4 2 2 2 2 0 3 0 3 0 2 0 1 0 17 4 4 1 1 0 2 0 3 0 2 0 1 0 13 1 0 1 1 2 0 0 0 0 0 0 0 0 1 3
Domestic EQ Value RMB Value 3 1 2 0 3 0 4 0 3 0 3 0 1 0 19 1 2 0 0 0 2 0 4 0 2 0 1 0 11 0 1 1 2 0 1 0 0 0 0 0 0 0 4 1
Domestic EQ Value Old Mutual Value R 3 2 1 1 2 0 2 0 3 0 2 0 0 0 13 3 2 1 1 0 2 0 2 0 2 0 1 0 10 1 1 1 0 1 0 0 0 0 0 0 0 0 1 2
Domestic EQ Value SIM Value R 2 1 1 1 1 0 2 0 4 0 3 0 1 0 14 2 1 0 1 0 1 0 2 0 2 0 1 0 8 0 1 1 0 1 0 0 0 0 0 0 0 0 1 2
Domestic EQ Value Metropolitan High Dividend 1 1 1 1 1 0 1 0 0 0 0 0 0 0 4 2 1 0 1 0 1 0 1 0 0 0 0 0 4 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Domestic EQ Value Prudential Dividend Maximiser A 1 3 2 1 1 0 2 0 3 0 4 0 1 0 14 4 0 1 2 0 1 0 2 0 1 0 1 0 7 1 1 2 0 1 0 0 0 0 0 0 0 0 1 3
Domestic EQ Value Dynamic Wealth Value 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Value Cadiz Mastermind A 0 2 0 1 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 0 0 3
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 4 0 1 0 1 1 1 2 0 2 0 1 0 0 7 6 2 0 1 0 1 1 1 2 0 0 0 0 5 3 2 0 0 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Varied Specialist Old Mutual Gold R 2 0 1 0 2 1 1 2 0 2 0 1 0 0 6 6 1 0 1 0 2 1 1 2 0 0 0 0 5 3 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0 4 0 1 0 0 0 0 0 0 0 0 0 0 0 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 0 1 0 0 0 0 0 0 0 0 0 5
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 3 0 0 0 0 0 0 0 0 0 0 0 0 3 3 0 2 0 0 0 0 0 0 0 0 0 0 0 2 3 1 0 0 0 0 0 0 0 0 0 0 3 1
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 1 2 1 1 0 0 0 0 0 0 0 0 0 5 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 2 1 1 0 0 0 0 0 0 0 5 2
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 0 0 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 1 0 0 0 0 0 0 0 0 1 1
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 1 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 2 1 3 0 1 0 2 0 2 0 3 0 1 2 14 0 1 0 2 0 0 0 1 0 1 0 1 0 6 1 1 1 1 0 1 0 1 0 0 0 0 2 4
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 1 0 1 0 2 0 1 0 0 0 0 0 0 0 5 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 2 0 1 0 0 0 0 0 5
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 2
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 2 1 1 0 0 0 0 0 0 0 0 0 0 1 3 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 0 0 0 1 2

Number of Funds with more Winner Observations 80 53 % 68 45 % 52 34 %
Number of Funds with more Loser Observations 47 31 % 23 15 % 66 44 %
Number of Funds with no Winner nor Loser Observations 11 7 % 56 37 % 13 9 %
('Winner' is a Statistically Sig Pos Alpha Observation)



Table D4 Number of Outperformance and Underperformance Observations for each Unit Trust on the basis of Fama and Factor 3-factor Alphas using Gross Returns

Unit Trust Sub-Category Unit Trust Name
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Domestic EQ Financial Nedgroup Inv Financials R 2 2 0 0 0 1 0 1 0 1 0 0 2 5 1 1 0 0 0 1 0 1 0 1 1 4 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Financial RMB Financial Services A 1 3 0 1 0 2 0 3 0 2 0 0 1 11 0 1 0 1 0 1 0 2 0 1 0 6 1 2 0 0 0 1 0 0 0 0 1 3
Domestic EQ Financial Old Mutual Financial Servs R 1 3 0 0 0 1 0 1 0 1 0 0 1 6 0 2 0 0 0 1 0 1 0 1 0 5 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Financial SIM Financial A 1 4 0 0 0 0 0 0 0 0 0 0 1 4 0 2 0 0 0 0 0 0 0 0 0 2 1 2 0 0 0 0 0 0 0 0 1 2
Domestic EQ Financial STANLIB Financials A 0 3 0 1 0 1 0 1 0 1 0 0 0 7 0 2 0 1 0 1 0 1 0 1 0 6 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Financial Coronation Financial A 0 3 0 0 0 1 0 0 0 0 0 0 0 4 0 2 0 0 0 1 0 0 0 0 0 3 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Old Mutual Albaraka Equity 4 1 2 0 1 0 2 1 2 2 0 0 11 4 4 0 2 0 1 0 2 0 1 0 10 0 0 1 0 0 0 0 0 1 0 1 0 3
Domestic EQ General Oasis Crescent Equity 3 2 2 0 2 0 2 0 2 0 0 0 11 2 2 2 1 0 1 0 2 0 1 0 7 2 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ General Old Mutual High Yield Opp A 2 0 2 0 1 1 1 1 0 0 0 0 6 2 1 0 0 0 0 0 1 0 0 0 2 0 1 0 2 0 1 1 0 0 0 0 4 1
Domestic EQ General Aylett Equity A3 2 0 1 0 1 0 0 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 1 0 0 0 0 0 4 0
Domestic EQ General Momentum Mod Equity FoF B1 2 0 1 0 0 1 0 1 0 0 0 0 3 2 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 1 0 0 0 0 3 1
Domestic EQ General Momentum Aggressive Equity FoF B1 2 0 1 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 3 0
Domestic EQ General Sasfin Twenty Ten 2 0 0 1 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 1 0 0 0 0 0 0 2 1
Domestic EQ General Maestro Equity A 2 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ General Nedgroup Inv Rainmaker A 1 0 0 0 1 0 2 0 3 0 1 0 8 0 1 0 0 0 1 0 2 0 1 0 5 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Equity Alpha 1 0 2 0 1 0 0 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 2 0 1 0 0 0 0 0 4 0
Domestic EQ General ABSA Select Equity 1 0 2 0 1 0 0 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 2 0 1 0 0 0 0 0 4 0
Domestic EQ General PSG Alphen Equity FoF A 1 0 1 0 0 1 0 1 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 1 0 1 0 0 2 2
Domestic EQ General SMMI Equity FoF A 1 0 1 0 0 1 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 1 0 0 0 0 2 1
Domestic EQ General Prudential Equity A 1 0 1 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Prescient Eqty Active Quant A1 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General PSG Konsult Creator FoF A 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General Old Mutual Active Quant Equity A 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Harvard House General Equity 1 0 0 0 0 1 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 1 0 0 0 0 1 1
Domestic EQ General Imara Equity 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General 27Four Active Equity A1 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Alphen Equity Builder 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General PSG Equity A 1 1 0 1 3 2 2 1 1 0 0 0 7 5 0 0 0 0 2 1 1 0 0 0 3 1 1 1 0 1 1 1 0 0 0 0 2 3
Domestic EQ General Allan Gray Equity A 1 1 1 0 0 0 2 0 2 0 1 0 7 1 1 0 1 0 0 0 2 0 1 0 5 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General STANLIB Equity R 1 1 0 0 0 0 0 3 0 3 0 1 1 8 0 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 2 0 1 1 3
Domestic EQ General SIM General Equity R 1 1 1 1 0 1 0 0 0 0 0 0 2 3 0 0 0 1 0 1 0 0 0 0 0 2 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ General Prescient Eqty Quant A1 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General BJM Core Equity B1 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Marriott Dividend Growth R 0 0 2 3 1 3 0 0 0 0 0 0 3 6 0 0 0 2 0 1 0 0 0 0 0 3 0 0 2 1 1 2 0 0 0 0 3 3
Domestic EQ General Valugro General Equity 0 0 0 1 1 1 0 0 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 1 2
Domestic EQ General FG Mercury Equity FoF A1 0 0 2 0 0 1 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 1 0 0 0 0 2 1
Domestic EQ General Metropolitan Multi-Manager Equity 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Coronation Equity R 0 0 2 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 3 0
Domestic EQ General Coris Capital General Equity 0 0 1 2 1 2 0 3 0 2 0 1 2 10 0 0 0 2 0 2 0 2 0 1 0 7 0 0 1 0 1 0 0 0 0 0 2 0
Domestic EQ General Element Earth Equity A 0 0 1 1 0 0 0 0 1 0 0 0 2 1 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General Investec Active Quants A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Personal Trust SA Equity 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General STANLIB Nationbuilder A 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2
Domestic EQ General Interneuron Capital Equity 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2
Domestic EQ General Old Mutual Investors R 0 0 1 1 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 1 1
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Domestic EQ General Hermes Equity A 0 0 1 1 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 1 1
Domestic EQ General Sasfin Equity 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2
Domestic EQ General STANLIB MM All Stars Eq FoF A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General STANLIB Shari'ah Equity A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Metropolitan General Equity 0 0 0 3 0 2 0 2 0 2 0 1 0 10 0 0 0 2 0 1 0 1 0 1 0 5 0 0 0 1 0 1 0 0 0 0 0 2
Domestic EQ General ABSA Growth FoF 0 0 0 2 0 1 0 0 0 0 0 0 0 3 0 0 0 2 0 1 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Huysamer Equity A1 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2
Domestic EQ General RMB Equity R 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General SYmmETRY Equity FoF A 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General Inv Solutions MM Equity A 0 0 0 0 0 1 0 1 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General Cannon Equity A 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General Lion of Africa General Equity 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2
Domestic EQ General NFB Equity A2 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General FNB Growth 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General Indequity Technical 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General Element Islamic Equity A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Community Growth Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Analytics Managed Equity A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General SIM Top Choice Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Islamic Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Investec Equity R 0 1 0 0 1 1 1 0 2 0 0 0 4 2 0 0 0 0 1 0 1 0 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Oasis General Equity 0 1 1 0 0 0 0 0 1 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Foord Equity R 0 1 1 1 0 0 0 0 0 0 0 0 1 2 0 1 0 0 0 0 0 0 0 0 0 1 0 0 1 1 0 0 0 0 0 0 1 1
Domestic EQ General Momentum MultiFocus FoF 0 1 1 1 0 0 0 0 0 0 0 0 1 2 0 1 0 1 0 0 0 0 0 0 0 2 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Discovery Equity 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General ABSA General R 0 1 0 2 0 0 0 0 0 0 0 0 0 3 0 0 0 1 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 0 0 2
Domestic EQ General MI-PLAN IP Beta Equity B2 0 1 1 1 0 1 0 0 0 0 0 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 1 0 0 0 0 1 3
Domestic EQ General Verso LT SA Equity R 0 1 1 1 0 0 0 0 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 1 2
Domestic EQ General Nedgroup Inv Quants Core Eq A 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Capstone Active Equity FoF 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Tri-Linear Equity 0 1 0 1 0 2 0 3 0 2 0 1 0 10 0 1 0 0 0 1 0 0 0 0 0 2 0 0 0 1 0 1 0 2 0 1 0 5
Domestic EQ General Gryphon All Share Tracker 0 1 0 2 0 2 0 2 0 1 0 1 0 9 0 1 0 2 0 2 0 2 0 1 0 8 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General STANLIB MM Equity A1 0 1 0 1 0 2 0 1 0 1 0 0 0 6 0 0 0 1 0 1 0 0 0 0 0 2 0 1 0 0 0 1 0 0 0 0 0 2
Domestic EQ General Old Mutual Top Companies R 0 1 0 0 0 1 0 1 0 0 0 0 0 3 0 1 0 0 0 1 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Old Mutual Growth R 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Nedgroup Inv Equity R 0 2 1 2 0 2 0 0 0 0 0 0 1 6 0 1 0 0 0 0 0 0 0 0 0 1 0 1 1 2 0 2 0 0 0 0 1 5
Domestic EQ General STANLIB SA Equity R 0 2 0 1 0 1 0 3 0 3 0 0 0 10 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 1 0 2 0 1 0 6
Domestic EQ General STANLIB Index R 0 3 0 2 0 2 0 1 0 1 0 0 0 9 0 3 0 2 0 2 0 1 0 1 0 9 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Growth SIM Growth R 1 0 0 0 0 1 0 0 0 0 0 1 1 2 0 0 0 0 0 1 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Growth RMB Strategic Opportunities R 0 0 1 2 0 2 0 2 0 2 0 0 1 8 0 0 0 1 0 1 0 1 0 1 0 4 0 0 1 1 0 1 0 0 0 0 1 2
Domestic EQ Growth Nedgroup Inv Growth R 0 0 0 0 0 2 0 0 0 0 0 0 0 2 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ Growth Investec Growth R 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Growth STANLIB Growth R 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Industrial STANLIB Industrial R 2 0 0 1 0 1 0 0 1 0 0 0 3 2 0 0 0 1 0 1 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Industrial SIM Industrial R 1 0 2 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 3 0
Domestic EQ Industrial RMB Industrial 1 0 2 0 0 0 0 0 0 0 0 0 3 0 0 0 1 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ Industrial Old Mutual Industrial A 1 1 1 0 1 0 0 0 0 0 0 0 3 1 0 0 0 0 1 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ Industrial Coronation Industrial 0 0 2 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 3 0
Domestic EQ Industrial Metropolitan Industrial 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 1 1 0 0 0 0 0 0 0 0 0 0 1 1 1 1 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Large Cap Kagiso Top 40 Tracker 0 0 0 2 0 3 0 1 0 1 0 1 0 8 0 0 0 0 0 1 0 1 0 1 0 3 0 0 0 2 0 2 0 0 0 0 0 4
Domestic EQ Large Cap Coronation Top 20 A 0 1 0 0 1 0 0 0 1 0 0 0 2 1 0 1 0 0 0 0 0 0 1 0 1 1 0 0 0 0 1 0 0 0 0 0 1 0
Domestic EQ Large Cap RMB Top 40 Index 0 1 0 0 0 1 0 1 0 1 0 0 0 4 0 1 0 0 0 1 0 1 0 1 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Large Cap ABSA Rand Protector 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0



Domestic EQ Large Cap Cannon Core Companies 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Large Cap Old Mutual Top 40 A 0 2 0 1 0 1 0 0 0 0 0 0 0 4 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 1 0 0 0 0 0 3
Domestic EQ Large Cap SIM Index R 0 3 0 3 0 3 0 2 0 2 0 1 0 14 0 1 0 1 0 1 0 1 0 1 0 5 0 2 0 2 0 2 0 1 0 1 0 8
Domestic EQ Res & Basic Ind Coronation Resources 3 0 2 0 2 0 2 0 2 0 1 0 12 0 2 0 1 0 1 0 2 0 1 0 7 0 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 2 0 2 0 3 0 5 0 3 0 1 0 16 0 2 0 1 0 2 0 2 0 1 0 8 0 0 0 1 0 1 0 1 0 0 0 3 0
Domestic EQ Res & Basic Ind RMB Resources 2 0 2 1 1 0 2 0 1 0 1 0 9 1 1 0 2 0 1 0 2 0 1 0 7 0 1 0 0 1 0 0 0 0 0 0 1 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 2 0 0 1 1 0 1 0 2 0 1 0 7 1 1 0 0 0 1 0 1 0 1 0 4 0 1 0 0 1 0 0 0 0 0 0 1 1
Domestic EQ Res & Basic Ind Investec Commodity R 2 1 3 0 2 0 2 0 2 0 1 0 12 1 1 0 2 0 1 0 2 0 1 0 7 0 1 1 1 0 1 0 0 0 0 0 3 1
Domestic EQ Res & Basic Ind Metropolitan Resources 2 1 0 1 1 0 1 0 1 0 0 0 5 2 2 1 0 0 1 0 1 0 1 0 5 1 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ Res & Basic Ind STANLIB Resources R 1 0 2 2 3 0 2 0 2 0 0 0 10 2 0 0 1 0 2 0 2 0 1 0 6 0 1 0 1 2 1 0 0 0 0 0 3 2
Domestic EQ Smaller CompaniesSIM Small Cap R 3 0 0 0 0 0 0 0 1 0 0 0 4 0 1 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 2 1 1 0 0 0 0 0 1 0 1 0 5 1 1 0 0 0 0 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 1 0 2 0 0 0 0 0 0 0 0 0 3 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 2 0 0 0 0 0 0 0 2 0
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 1 0 0 0 0 0 1 0 1 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Smaller CompaniesCoronation Smaller Companies 1 0 0 0 0 1 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 1 0 0 0 0 1 1
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 1 1 0 1 0 3 0 3 0 3 0 1 1 12 1 0 0 0 0 0 0 0 0 0 1 0 0 1 0 1 0 3 0 2 0 1 0 8
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 0 0 2 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 2 0
Domestic EQ Value Investec Value R 4 1 4 1 2 0 2 0 2 0 1 0 15 2 3 0 2 0 2 0 2 0 1 0 10 0 1 1 2 1 0 0 0 0 0 0 3 2
Domestic EQ Value Nedgroup Inv Value R 2 1 2 1 2 0 2 0 2 0 1 0 11 2 1 0 1 0 1 0 2 0 1 0 6 0 1 1 1 1 1 0 0 0 0 0 3 2
Domestic EQ Value RMB Value 1 0 0 0 1 0 1 0 1 0 1 0 5 0 0 0 0 0 1 0 1 0 1 0 3 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Value SIM Value R 1 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ Value Old Mutual Value R 1 0 1 1 1 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 3 1
Domestic EQ Value STANLIB Value A 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Value Prudential Dividend Maximiser A 0 0 1 0 0 0 0 0 1 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ Value Dynamic Wealth Value 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Value Cadiz Mastermind A 0 1 1 1 1 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 1 0 0 0 0 0 2 2
Domestic EQ Value Metropolitan High Dividend 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ Varied Specialist Old Mutual Gold R 1 0 1 1 1 0 2 0 1 0 0 0 6 1 1 0 1 0 1 0 2 0 1 0 6 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1 0 1 1 1 0 1 0 1 0 0 0 5 1 1 0 1 0 1 0 1 0 1 0 5 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 3 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 0 2 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 2
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 2 1 1 0 0 0 0 0 0 0 0 1 3 0 1 0 0 0 0 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 0 1 2
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 2 0 0 0 1 0 1 0 0 0 0 0 4 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 1 0 0 0 0 0 2
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 2 0 1 0 1 0 0 0 0 0 0 0 4 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 1 0 0 0 0 0 3
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 2

Number of Funds with more Winner Observations 58 38 % 28 19 % 50 33 %
Number of Funds with more Loser Observations 60 40 % 37 25 % 52 34 %
Number of Funds with no Winner nor Loser Observations 17 11 % 84 56 % 28 19 %
('Winner' is a Statistically Sig Pos Alpha Observation)



Table D5 Number of Outperformance and Underperformance Observations for each Unit Trust on the basis of Carhart 4-factor Alphas using Gross Returns

Unit Trust Sub-Category Unit Trust Name
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Domestic EQ Financial SIM Financial A 2 1 0 0 1 0 0 0 0 0 0 0 3 1 1 0 0 0 0 0 0 0 0 0 1 0 1 1 0 0 1 0 0 0 0 0 2 1
Domestic EQ Financial Nedgroup Inv Financials R 2 3 0 0 0 1 0 1 0 1 0 0 2 6 1 1 0 0 0 1 0 1 0 1 1 4 1 2 0 0 0 0 0 0 0 0 1 2
Domestic EQ Financial STANLIB Financials A 1 1 0 0 0 1 0 1 0 1 0 0 1 4 0 1 0 0 0 1 0 1 0 1 0 4 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Financial Old Mutual Financial Servs R 1 2 0 0 0 1 0 1 0 1 0 0 1 5 0 2 0 0 0 1 0 1 0 1 0 5 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Financial RMB Financial Services A 1 2 0 1 0 1 0 2 0 2 0 0 1 8 0 1 0 1 0 1 0 2 0 1 0 6 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Financial Coronation Financial A 0 3 0 0 0 1 0 0 0 0 0 0 0 4 0 2 0 0 0 1 0 0 0 0 0 3 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General PSG Alphen Equity FoF A 3 0 1 0 0 0 0 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 1 0 0 0 0 0 0 0 4 0
Domestic EQ General Huysamer Equity A1 3 0 0 1 0 1 0 0 0 0 0 0 3 2 0 0 0 0 0 0 0 0 0 0 0 0 3 0 0 1 0 1 0 0 0 0 3 2
Domestic EQ General Oasis Crescent Equity 3 1 2 0 2 0 2 0 2 0 0 0 11 1 3 1 1 0 1 0 2 0 1 0 8 1 0 0 1 0 1 0 0 0 0 0 2 0
Domestic EQ General Foord Equity R 3 2 1 0 0 0 0 0 0 0 0 0 4 2 0 1 0 0 0 0 0 0 0 0 0 1 3 1 1 0 0 0 0 0 0 0 4 1
Domestic EQ General Interneuron Capital Equity 2 0 0 1 0 1 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 1 0 1 0 0 0 0 2 2
Domestic EQ General Investec Active Quants A 2 0 0 1 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 1 0 0 0 0 0 0 2 1
Domestic EQ General Aylett Equity A3 2 0 1 0 1 0 0 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 1 0 0 0 0 0 4 0
Domestic EQ General Sasfin Twenty Ten 2 0 0 1 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 1 0 0 0 0 0 0 2 1
Domestic EQ General Allan Gray Equity A 2 1 1 0 0 0 2 0 2 0 1 0 8 1 1 0 1 0 0 0 2 0 1 0 5 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Nedgroup Inv Equity R 2 3 1 1 0 0 0 0 0 0 0 0 3 4 1 2 0 0 0 0 0 0 0 0 1 2 1 1 1 1 0 0 0 0 0 0 2 2
Domestic EQ General Prescient Eqty Quant A1 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Old Mutual Albaraka Equity 1 0 1 0 1 0 2 3 2 3 0 0 7 6 1 0 1 0 1 0 2 0 1 0 6 0 0 0 0 0 0 0 0 2 0 1 0 3
Domestic EQ General RMB Equity R 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General FNB Growth 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Prescient Eqty Active Quant A1 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General Metropolitan Multi-Manager Equity 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General Harvard House General Equity 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General 27Four Active Equity A1 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Kagiso Islamic Equity 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General PSG Konsult Creator FoF A 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General Metropolitan General Equity 1 1 0 2 0 1 0 2 0 2 0 1 1 9 1 0 0 2 0 1 0 1 0 1 1 5 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General SMMI Equity FoF A 1 1 1 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ General Kagiso Equity Alpha 1 1 2 0 1 0 0 0 0 0 0 0 4 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 2 0 1 0 0 0 0 0 4 1
Domestic EQ General Sasfin Equity 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Maestro Equity A 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1 1 1 0 1 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 1 0 0 0 0 0 3 1
Domestic EQ General Gryphon All Share Tracker 1 2 0 2 0 2 0 1 0 1 0 1 1 9 0 1 0 2 0 2 0 1 0 1 0 7 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Old Mutual Active Quant Equity A 1 2 0 0 0 0 0 0 0 0 0 0 1 2 0 1 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General SIM General Equity R 1 2 0 1 1 1 0 0 0 0 0 0 2 4 0 2 0 1 0 1 0 0 0 0 0 4 1 0 0 0 1 0 0 0 0 0 2 0
Domestic EQ General Prudential Equity A 1 2 1 0 0 0 0 0 0 0 0 0 2 2 1 2 0 0 0 0 0 0 0 0 1 2 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Oasis General Equity 1 2 1 0 0 0 0 0 1 0 0 0 3 2 1 1 0 0 0 0 0 0 0 0 1 1 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 1 2 1 0 0 0 0 0 0 0 0 0 2 2 0 1 0 0 0 0 0 0 0 0 0 1 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ General ABSA Growth FoF 1 3 0 1 0 1 0 1 0 1 0 0 1 7 0 2 0 1 0 1 0 0 0 0 0 4 1 1 0 0 0 0 0 1 0 1 1 3
Domestic EQ General Analytics Managed Equity A 1 4 1 0 0 0 0 0 0 0 0 0 2 4 0 3 0 0 0 0 0 0 0 0 0 3 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ General Tri-Linear Equity 0 0 0 1 0 2 0 2 0 2 0 1 0 8 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 1 0 1 0 1 0 1 0 4
Domestic EQ General PSG Equity A 0 0 1 1 4 1 2 1 1 0 0 0 8 3 0 0 1 1 2 1 1 0 0 0 4 2 0 0 0 0 2 0 0 0 0 0 2 0
Domestic EQ General Indequity Technical 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General MI-PLAN IP Beta Equity B2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Domestic EQ General Old Mutual RAFI 40 Tracker A 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1 0
Domestic EQ General SIM Top Choice Equity A1 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Lion of Africa General Equity 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General BJM Core Equity B1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General STANLIB Nationbuilder A 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General Verso LT SA Equity R 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Alphen Equity Builder 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General Personal Trust SA Equity 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Stewart Macro Equity FoF A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Coris Capital General Equity 0 1 1 2 1 2 0 3 0 2 0 1 2 11 0 1 0 2 0 2 0 2 0 1 0 8 0 0 1 0 1 0 0 0 0 0 2 0
Domestic EQ General ABSA General R 0 1 0 1 0 0 0 0 0 0 0 0 0 2 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General SYmmETRY Equity FoF A 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Old Mutual Top Companies R 0 1 0 0 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Element Earth Equity A 0 1 1 1 0 0 0 0 1 0 0 0 2 2 0 1 1 0 0 0 0 0 0 0 1 1 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General Valugro General Equity 0 1 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 3
Domestic EQ General ABSA Select Equity 0 1 1 0 1 0 0 0 0 0 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 1 0 1 0 0 0 0 0 2 0
Domestic EQ General Cannon Equity A 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Hermes Equity A 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Old Mutual High Yield Opp A 0 1 2 0 1 0 1 0 0 0 0 0 4 1 0 0 0 0 0 0 1 0 0 0 1 0 0 1 2 0 1 0 0 0 0 0 3 1
Domestic EQ General FG Mercury Equity FoF A1 0 1 1 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Discovery Equity 0 1 1 0 1 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 1 0 0 0 0 0 2 1
Domestic EQ General STANLIB Index R 0 2 0 2 0 1 0 1 0 1 0 0 0 7 0 2 0 2 0 1 0 1 0 1 0 7 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Old Mutual Investors R 0 2 1 1 0 0 0 0 0 0 0 0 1 3 0 1 0 0 0 0 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 0 1 2
Domestic EQ General STANLIB Equity R 0 2 0 0 0 0 0 3 0 3 0 1 0 9 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2 0 1 0 4
Domestic EQ General STANLIB MM Equity A1 0 2 0 1 0 1 0 1 0 0 0 0 0 5 0 1 0 1 0 1 0 0 0 0 0 3 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General STANLIB SA Equity R 0 2 0 1 0 1 0 3 0 3 0 1 0 11 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 1 0 2 0 1 0 6
Domestic EQ General Inv Solutions MM Equity A 0 2 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Nedgroup Inv Rainmaker A 0 2 0 0 1 0 1 0 2 0 1 0 5 2 0 1 0 0 1 0 1 0 1 0 3 1 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Old Mutual Growth R 0 2 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Momentum Mod Equity FoF B1 0 2 1 0 0 0 0 1 0 0 0 0 1 3 0 1 0 0 0 0 0 0 0 0 0 1 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Momentum MultiFocus FoF 0 2 1 1 0 0 0 0 0 0 0 0 1 3 0 2 0 1 0 0 0 0 0 0 0 3 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Capstone Active Equity FoF 0 2 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Element Islamic Equity A 0 2 0 1 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 3
Domestic EQ General Marriott Dividend Growth R 0 2 2 2 1 1 0 0 0 0 0 0 3 5 0 1 0 2 0 1 0 0 0 0 0 4 0 1 2 0 1 0 0 0 0 0 3 1
Domestic EQ General STANLIB Shari'ah Equity A 0 2 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 2
Domestic EQ General Nedgroup Inv Quants Core Eq A 0 3 1 0 0 0 0 0 0 0 0 0 1 3 0 2 0 0 0 0 0 0 0 0 0 2 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Community Growth Equity 0 3 0 0 0 0 0 0 0 0 0 0 0 3 0 2 0 0 0 0 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Coronation Equity R 0 3 2 0 1 0 0 0 0 0 0 0 3 3 0 2 0 0 0 0 0 0 0 0 0 2 0 1 2 0 1 0 0 0 0 0 3 1
Domestic EQ General Investec Equity R 0 4 0 0 1 1 1 1 2 1 0 0 4 7 0 2 0 0 1 0 1 0 1 0 3 2 0 2 0 0 0 0 0 1 0 1 0 4
Domestic EQ Growth RMB Strategic Opportunities R 3 1 1 1 1 1 0 2 0 2 0 0 5 7 1 0 0 1 0 1 0 1 0 1 1 4 2 1 1 0 1 0 0 0 0 0 4 1
Domestic EQ Growth Investec Growth R 1 1 0 0 1 1 0 0 0 0 0 0 2 2 1 1 0 0 1 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Growth SIM Growth R 1 2 0 0 0 1 0 0 0 0 0 1 1 4 0 2 0 0 0 1 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Growth Nedgroup Inv Growth R 1 4 0 0 0 1 0 0 0 0 0 0 1 5 0 3 0 0 0 1 0 0 0 0 0 4 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Growth STANLIB Growth R 0 1 0 0 0 1 0 0 0 0 0 0 0 2 0 1 0 0 0 1 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Industrial STANLIB Industrial R 2 1 0 1 0 1 0 0 0 0 0 0 2 3 0 0 0 1 0 1 0 0 0 0 0 2 2 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ Industrial Coronation Industrial 1 1 2 0 2 0 0 0 0 0 0 0 5 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 2 0 2 0 0 0 0 0 5 1
Domestic EQ Industrial RMB Industrial 1 1 1 0 0 0 0 0 0 0 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 1 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ Industrial Metropolitan Industrial 1 2 0 0 0 0 0 0 0 0 0 0 1 2 0 1 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Industrial SIM Industrial R 0 0 2 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 2 0
Domestic EQ Industrial Old Mutual Industrial A 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 1 0 0 0 0 0 1 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ Large Cap Coronation Top 20 A 1 2 0 0 1 0 0 0 1 0 0 0 3 2 0 1 0 0 0 0 0 0 1 0 1 1 1 1 0 0 1 0 0 0 0 0 2 1
Domestic EQ Large Cap Kagiso Top 40 Tracker 0 0 0 2 0 3 0 1 0 1 0 1 0 8 0 0 0 0 0 1 0 1 0 1 0 3 0 0 0 2 0 2 0 0 0 0 0 4
Domestic EQ Large Cap Cannon Core Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Large Cap ABSA Rand Protector 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Large Cap STANLIB ALSI 40 A 0 2 0 0 0 0 0 0 0 0 0 0 0 2 0 2 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0



Domestic EQ Large Cap RMB Top 40 Index 0 4 0 0 0 1 0 1 0 1 0 0 0 7 0 3 0 0 0 1 0 1 0 1 0 6 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Large Cap Old Mutual Top 40 A 0 4 0 1 0 1 0 0 0 0 0 0 0 6 0 1 0 0 0 0 0 0 0 0 0 1 0 3 0 1 0 1 0 0 0 0 0 5
Domestic EQ Large Cap SIM Index R 0 6 0 3 0 3 0 2 0 2 0 1 0 17 0 4 0 1 0 1 0 1 0 1 0 8 0 2 0 2 0 2 0 1 0 1 0 8
Domestic EQ Res & Basic Ind Metropolitan Resources 3 1 0 2 1 0 1 0 1 0 0 0 6 3 3 1 0 1 1 0 1 0 1 0 6 2 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ Res & Basic Ind Investec Commodity R 1 0 2 0 1 0 2 0 2 0 1 0 9 0 0 0 2 0 1 0 2 0 1 0 6 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Res & Basic Ind Coronation Resources 1 0 1 1 1 0 2 0 2 0 0 0 7 1 1 0 1 0 1 0 2 0 1 0 6 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ Res & Basic Ind RMB Resources 1 0 2 0 1 0 2 0 1 0 0 0 7 0 0 0 2 0 1 0 2 0 1 0 6 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1 1 2 0 1 0 2 0 3 0 1 0 10 1 1 0 1 0 1 0 2 0 1 0 6 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ Res & Basic Ind STANLIB Resources R 0 0 1 1 2 0 2 0 2 0 0 0 7 1 0 0 1 0 2 0 2 0 1 0 6 0 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0 1 2 1 1 0 1 0 1 0 0 0 5 2 0 0 1 0 1 0 1 0 1 0 4 0 0 1 1 1 0 0 0 0 0 0 1 2
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 3 0 2 0 0 0 0 0 0 0 0 0 5 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 2 0 0 0 0 0 0 0 5 0
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 2 0 1 0 0 0 0 0 0 0 0 0 3 0 2 0 0 0 0 0 0 0 0 0 2 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ Smaller CompaniesCoronation Smaller Companies 2 1 1 0 1 0 0 0 0 0 0 0 4 1 0 0 0 0 0 0 0 0 0 0 0 0 2 1 1 0 1 0 0 0 0 0 4 1
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 2 2 0 0 0 0 0 0 1 0 0 0 3 2 0 1 0 0 0 0 0 0 0 0 0 1 2 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 1 0 0 1 0 1 0 3 0 3 0 1 1 9 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 1 0 1 0 2 0 1 1 5
Domestic EQ Smaller CompaniesSIM Small Cap R 1 3 0 0 0 0 0 0 1 0 0 0 2 3 1 1 0 0 0 0 0 0 0 0 1 1 0 2 0 0 0 0 0 0 0 0 0 2
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 0 1 1 0 0 0 0 0 0 0 1 0 2 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ Value Nedgroup Inv Value R 2 0 2 0 2 0 2 0 2 0 1 0 11 0 1 0 1 0 1 0 2 0 1 0 6 0 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ Value Investec Value R 2 1 3 0 3 0 2 0 2 0 1 0 13 1 0 0 1 0 2 0 2 0 1 0 6 0 2 1 2 0 1 0 0 0 0 0 5 1
Domestic EQ Value Old Mutual Value R 2 2 1 0 1 0 0 0 0 0 0 0 4 2 1 2 0 0 0 0 0 0 0 0 1 2 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ Value RMB Value 2 3 0 0 1 0 1 0 1 0 1 0 6 3 0 1 0 0 1 0 1 0 1 0 3 1 2 2 0 0 0 0 0 0 0 0 2 2
Domestic EQ Value SIM Value R 2 3 0 0 1 0 0 0 0 0 0 0 3 3 0 2 0 0 0 0 0 0 0 0 0 2 2 1 0 0 1 0 0 0 0 0 3 1
Domestic EQ Value STANLIB Value A 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ Value Cadiz Mastermind A 1 0 1 1 1 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 1 1 0 0 0 0 0 3 1
Domestic EQ Value Metropolitan High Dividend 1 1 1 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ Value Dynamic Wealth Value 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Value Prudential Dividend Maximiser A 1 2 1 0 0 0 0 0 0 0 0 0 2 2 1 2 0 0 0 0 0 0 0 0 1 2 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ Varied Specialist Old Mutual Gold R 2 1 2 1 1 1 2 0 1 0 0 0 8 3 1 0 2 0 1 0 2 0 1 0 7 0 1 1 0 1 0 1 0 0 0 0 1 3
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1 1 1 1 1 0 1 0 1 0 0 0 5 2 0 0 1 0 1 0 1 0 1 0 4 0 1 1 0 1 0 0 0 0 0 0 1 2
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0 2 1 0 0 0 0 0 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 1 2
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 1 0 1 0 1 0 0 0 0 0 0 2 3 0 1 0 0 0 0 0 0 0 0 0 1 2 0 0 1 0 1 0 0 0 0 2 2
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 1 2 1 0 0 0 0 0 0 0 0 4 2 0 1 0 0 0 0 0 0 0 0 0 1 2 0 2 1 0 0 0 0 0 0 4 1
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 3 0
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 0 0 1 0 1 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 2
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0

Number of Funds with more Winner Observations 62 41 % 24 16 % 64 42 %
Number of Funds with more Loser Observations 59 39 % 55 36 % 42 28 %
Number of Funds with no Winner nor Loser Observations 17 11 % 68 45 % 26 17 %
('Winner' is a Statistically Sig Pos Alpha Observation)



Table D6 Number of Outperformance and Underperformance Observations for each Unit Trust on the basis of Conditional Alphas using Gross Returns

Unit Trust Sub-Category Unit Trust Name
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Domestic EQ Financial Nedgroup Inv Financials R 1 1 1 0 2 0 1 0 0 0 0 0 5 1 1 0 1 0 2 0 0 0 0 0 4 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Financial Coronation Financial A 1 1 1 0 2 0 1 0 0 0 0 0 5 1 0 0 1 0 2 0 0 0 0 0 3 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Financial STANLIB Financials A 1 2 0 0 1 0 1 0 0 0 0 0 3 2 0 0 0 0 1 0 0 0 0 0 1 0 1 2 0 0 0 0 0 0 0 0 1 2
Domestic EQ Financial Old Mutual Financial Servs R 1 2 1 0 2 0 1 0 0 0 0 0 5 2 0 0 1 0 2 0 0 0 0 0 3 0 1 2 0 0 0 0 0 0 0 0 1 2
Domestic EQ Financial SIM Financial A 0 1 0 0 1 0 0 0 0 0 0 0 1 1 0 0 0 0 1 0 0 0 0 0 1 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Financial RMB Financial Services A 0 2 1 0 2 0 1 0 0 0 0 0 4 2 0 0 1 0 2 0 0 0 0 0 3 0 0 2 0 0 0 0 0 0 0 0 0 2
Domestic EQ General Coronation Equity R 4 0 3 0 2 0 4 0 3 0 1 0 17 0 2 0 2 0 2 0 2 0 1 0 9 0 2 0 1 0 0 0 0 0 0 0 3 0
Domestic EQ General Nedgroup Inv Rainmaker A 3 0 4 0 4 0 4 0 4 0 1 0 20 0 2 0 4 0 4 0 2 0 1 0 13 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Kagiso Equity Alpha 3 0 0 0 1 0 0 0 1 0 0 0 5 0 1 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 1 0 0 0 1 0 4 0
Domestic EQ General Nedgroup Inv Quants Core Eq A 3 0 2 0 1 0 3 0 3 0 1 0 13 0 1 0 1 0 1 0 2 0 1 0 6 0 2 0 1 0 0 0 0 0 0 0 3 0
Domestic EQ General Capstone Active Equity FoF 3 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 3 0
Domestic EQ General Oasis Crescent Equity 3 2 3 0 5 0 4 0 3 0 1 0 19 2 2 1 2 0 3 0 2 0 1 0 10 1 1 1 1 0 1 0 0 0 0 0 3 1
Domestic EQ General Investec Equity R 2 0 2 0 4 0 3 0 3 0 1 0 15 0 1 0 2 0 4 0 2 0 1 0 10 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Community Growth Equity 2 0 1 0 1 0 3 0 3 0 1 0 11 0 1 0 1 0 1 0 2 0 1 0 6 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Element Earth Equity A 2 0 1 0 2 0 2 0 2 0 0 0 9 0 0 0 1 0 2 0 1 0 0 0 4 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ General SMMI Equity FoF A 2 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ General Maestro Equity A 2 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ General Element Islamic Equity A 2 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ General SIM General Equity R 2 0 0 1 1 0 3 0 2 0 0 0 8 1 0 0 0 1 1 0 1 0 0 0 2 1 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ General ABSA Select Equity 2 0 0 0 1 0 3 0 2 0 0 0 8 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 1 0 2 0 1 0 6 0
Domestic EQ General Old Mutual High Yield Opp A 2 1 4 0 4 0 3 0 3 0 1 0 17 1 2 0 3 0 4 0 2 0 1 0 12 0 0 1 1 0 0 0 0 0 0 0 1 1
Domestic EQ General Old Mutual Top Companies R 2 1 1 0 2 0 3 0 1 0 0 0 9 1 1 1 1 0 2 0 2 0 0 0 6 1 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Momentum MultiFocus FoF 2 1 1 0 1 0 4 0 3 0 1 0 12 1 1 0 1 0 1 0 2 0 1 0 6 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General PSG Alphen Equity FoF A 2 1 2 0 2 0 2 0 1 0 0 0 9 1 1 0 2 0 2 0 0 0 0 0 5 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Tri-Linear Equity 2 1 0 0 1 0 2 0 2 0 0 0 7 1 1 0 0 0 1 0 1 0 0 0 3 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Aylett Equity A3 2 1 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ General Coris Capital General Equity 2 2 0 2 1 1 0 0 0 0 0 0 3 5 0 1 0 2 1 1 0 0 0 0 1 4 2 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ General STANLIB Index R 2 4 0 1 0 0 0 0 0 0 0 0 2 5 0 3 0 1 0 0 0 0 0 0 0 4 2 1 0 0 0 0 0 0 0 0 2 1
Domestic EQ General RMB Equity R 1 0 1 0 3 0 3 0 3 0 1 0 12 0 1 0 1 0 3 0 2 0 1 0 8 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General FNB Growth 1 0 2 0 3 0 3 0 3 0 1 0 13 0 1 0 2 0 3 0 2 0 1 0 9 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Marriott Dividend Growth R 1 0 2 1 3 1 2 0 1 0 0 0 9 2 0 0 1 1 2 1 1 0 0 0 4 2 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ General Old Mutual Growth R 1 0 1 0 2 0 3 0 3 0 1 0 11 0 0 0 1 0 2 0 2 0 1 0 6 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Analytics Managed Equity A 1 0 1 0 2 0 2 0 1 0 0 0 7 0 0 0 1 0 2 0 1 0 0 0 4 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General FG Mercury Equity FoF A1 1 0 1 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ General Hermes Equity A 1 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ General Cannon Equity A 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Metropolitan Multi-Manager Equity 1 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ General Alphen Equity Builder 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General STANLIB MM Equity A1 1 0 1 0 1 0 1 0 0 0 0 0 4 0 0 0 1 0 1 0 0 0 0 0 2 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General SYmmETRY Equity FoF A 1 0 0 0 1 0 0 0 0 0 0 0 2 0 1 0 0 0 1 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General ABSA General R 1 0 1 0 2 0 4 0 4 0 1 0 13 0 1 0 1 0 2 0 2 0 1 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Inv Solutions MM Equity A 1 0 2 0 2 0 2 0 2 0 0 0 9 0 0 0 2 0 2 0 1 0 0 0 5 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Oasis General Equity 1 0 1 0 3 0 3 0 3 0 0 0 11 0 0 0 1 0 3 0 1 0 0 0 5 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General MI-PLAN IP Beta Equity B2 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General STANLIB Shari'ah Equity A 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
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Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Kagiso Islamic Equity 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ General Old Mutual Albaraka Equity 1 1 2 0 4 1 3 0 2 0 1 0 13 2 1 0 2 0 4 0 2 0 1 0 10 0 0 1 0 0 0 1 0 0 0 0 0 2
Domestic EQ General ABSA Growth FoF 1 1 1 2 1 0 3 0 2 0 0 0 8 3 1 1 1 1 1 0 1 0 0 0 4 2 0 0 0 1 0 0 0 0 0 0 0 1
Domestic EQ General Foord Equity R 1 1 1 0 2 0 1 0 1 0 0 0 6 1 0 0 1 0 2 0 0 0 0 0 3 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Discovery Equity 1 1 1 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ General Prescient Eqty Quant A1 1 1 0 0 0 1 0 0 0 0 0 0 1 2 0 0 0 0 0 1 0 0 0 0 0 1 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Investec Active Quants A 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 0 0 1 0 2 0 3 0 2 0 0 0 8 0 0 0 1 0 2 0 1 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Prudential Equity A 0 0 2 0 2 0 4 0 4 0 1 0 13 0 0 0 2 0 2 0 2 0 1 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General STANLIB Equity R 0 0 0 0 1 1 0 0 1 0 0 0 2 1 0 0 0 0 1 0 0 0 0 0 1 0 0 0 0 0 0 1 0 0 0 0 0 1
Domestic EQ General Old Mutual Active Quant Equity A 0 0 1 0 1 0 3 0 3 0 0 0 8 0 0 0 1 0 1 0 2 0 1 0 5 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General STANLIB SA Equity R 0 0 0 1 2 1 3 1 3 1 0 0 8 4 0 0 0 0 2 0 2 0 1 0 5 0 0 0 0 1 0 1 0 1 0 1 0 4
Domestic EQ General Indequity Technical 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Momentum Mod Equity FoF B1 0 0 1 0 2 0 3 0 2 0 0 0 8 0 0 0 1 0 2 0 1 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Valugro General Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Sasfin Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Prescient Eqty Active Quant A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lion of Africa General Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General BJM Core Equity B1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Sasfin Twenty Ten 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Harvard House General Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General SIM Top Choice Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Verso LT SA Equity R 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General Personal Trust SA Equity 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 1 0
Domestic EQ General PSG Equity A 0 1 3 1 3 0 3 0 2 0 0 0 11 2 0 0 2 1 2 0 1 0 0 0 5 1 0 1 1 0 1 0 0 0 0 0 2 1
Domestic EQ General Gryphon All Share Tracker 0 1 0 1 0 1 0 1 0 0 0 0 0 4 0 1 0 1 0 1 0 1 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Metropolitan General Equity 0 1 1 1 1 1 0 0 0 0 0 0 2 3 0 1 1 1 1 1 0 0 0 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Nedgroup Inv Equity R 0 1 0 0 2 0 2 0 1 0 0 0 5 1 0 0 0 0 2 0 1 0 0 0 3 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Old Mutual Investors R 0 1 0 0 2 0 3 0 3 0 1 0 9 1 0 0 0 0 2 0 2 0 1 0 5 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Interneuron Capital Equity 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Allan Gray Equity A 0 1 3 0 3 0 3 0 3 0 1 0 13 1 0 0 3 0 3 0 2 0 1 0 9 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General Huysamer Equity A1 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ General STANLIB Nationbuilder A 0 1 0 1 0 1 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 1 0 0 0 0 0 3
Domestic EQ General PSG Konsult Creator FoF A 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Growth STANLIB Growth R 2 0 1 0 2 0 3 0 2 0 0 0 10 0 1 0 1 0 2 0 1 0 0 0 5 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Growth Investec Growth R 2 0 1 0 2 0 3 0 3 0 0 0 11 0 2 0 1 0 2 0 2 0 1 0 8 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Growth Nedgroup Inv Growth R 1 0 3 0 2 0 3 0 3 0 1 0 13 0 0 0 2 0 2 0 1 0 1 0 6 0 1 0 1 0 0 0 0 0 0 0 2 0
Domestic EQ Growth RMB Strategic Opportunities R 1 0 0 0 1 0 1 0 0 0 0 0 3 0 0 0 0 0 1 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Growth SIM Growth R 1 1 1 2 2 1 3 0 2 0 0 0 9 4 0 0 0 1 2 1 1 0 0 0 3 2 1 1 1 1 0 0 0 0 0 0 2 2
Domestic EQ Industrial RMB Industrial 2 0 1 0 2 0 4 0 3 0 1 0 13 0 1 0 1 0 2 0 2 0 1 0 7 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Industrial SIM Industrial R 2 0 2 0 2 0 1 0 0 0 0 0 7 0 0 0 0 0 1 0 0 0 0 0 1 0 2 0 2 0 1 0 0 0 0 0 5 0
Domestic EQ Industrial Old Mutual Industrial A 1 0 2 0 3 0 4 0 3 0 1 0 14 0 0 0 2 0 3 0 2 0 1 0 8 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Industrial Metropolitan Industrial 1 0 1 0 1 0 2 0 2 0 0 0 7 0 1 0 1 0 1 0 1 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Industrial STANLIB Industrial R 1 0 1 0 3 0 3 0 2 0 1 0 11 0 0 0 1 0 2 0 1 0 0 0 4 0 1 0 0 0 1 0 0 0 0 0 2 0
Domestic EQ Industrial Coronation Industrial 0 0 2 0 4 0 4 0 3 0 1 0 14 0 0 0 1 0 3 0 2 0 1 0 7 0 0 0 1 0 1 0 0 0 0 0 2 0
Domestic EQ Large Cap Coronation Top 20 A 2 0 0 0 2 0 4 0 5 0 1 0 14 0 2 0 0 0 2 0 2 0 1 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Large Cap Kagiso Top 40 Tracker 2 4 0 2 0 4 0 4 0 4 0 1 2 19 1 1 0 1 0 3 0 2 0 1 1 8 1 3 0 1 0 1 0 1 0 1 1 7
Domestic EQ Large Cap ABSA Rand Protector 1 2 0 1 0 0 0 0 0 0 0 0 1 3 0 2 0 1 0 0 0 0 0 0 0 3 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Large Cap SIM Index R 1 4 0 4 0 4 0 4 0 4 0 1 1 21 0 1 0 3 0 3 0 2 0 1 0 10 1 3 0 1 0 1 0 1 0 1 1 7
Domestic EQ Large Cap RMB Top 40 Index 0 0 0 3 0 3 0 2 0 2 0 1 0 11 0 0 0 3 0 3 0 2 0 1 0 9 0 0 0 0 0 0 0 0 0 0 0 0



Domestic EQ Large Cap STANLIB ALSI 40 A 0 0 0 1 0 0 0 0 0 0 0 0 0 1 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Large Cap Cannon Core Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Large Cap Old Mutual Top 40 A 0 2 0 2 0 3 0 1 0 1 0 0 0 9 0 0 0 1 0 2 0 1 0 0 0 4 0 2 0 1 0 1 0 0 0 0 0 4
Domestic EQ Res & Basic Ind Investec Commodity R 2 1 1 0 1 1 0 0 1 0 0 0 5 2 1 0 1 0 1 1 0 0 1 0 4 1 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Res & Basic Ind Metropolitan Resources 2 1 0 1 1 2 0 1 0 0 0 0 3 5 0 1 0 1 1 2 0 0 0 0 1 4 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1 0 1 1 1 0 0 0 1 0 1 0 5 1 1 0 1 1 1 0 0 0 1 0 4 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Res & Basic Ind STANLIB Resources R 1 1 0 2 1 2 0 1 0 0 0 0 2 6 0 1 0 1 1 2 0 0 0 0 1 4 1 0 0 1 0 0 0 0 0 0 1 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 1 1 1 1 1 1 0 0 0 0 0 0 3 3 0 1 1 1 1 1 0 0 0 0 2 3 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Res & Basic Ind RMB Resources 1 2 1 0 1 0 0 0 0 0 0 0 3 2 0 1 1 0 1 0 0 0 0 0 2 1 1 1 0 0 0 0 0 0 0 0 1 1
Domestic EQ Res & Basic Ind Coronation Resources 0 1 1 0 1 0 0 0 0 0 0 0 2 1 0 1 1 0 1 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Smaller CompaniesSIM Small Cap R 4 1 2 1 4 0 4 0 3 0 1 0 18 2 1 0 2 0 3 0 2 0 1 0 9 0 3 1 0 1 1 0 0 0 0 0 4 2
Domestic EQ Smaller CompaniesOld Mutual Small Companies R 4 1 3 0 3 0 4 0 3 0 1 0 18 1 1 0 2 0 2 0 2 0 1 0 8 0 3 1 1 0 1 0 0 0 0 0 5 1
Domestic EQ Smaller CompaniesRMB Small/Mid-Cap A 3 0 3 0 6 0 4 0 5 0 1 0 22 0 1 0 2 0 4 0 2 0 1 0 10 0 2 0 1 0 2 0 0 0 1 0 6 0
Domestic EQ Smaller CompaniesCoronation Smaller Companies 3 0 3 1 4 0 4 0 3 0 1 0 18 1 2 0 2 0 3 0 2 0 1 0 10 0 1 0 1 1 1 0 0 0 0 0 3 1
Domestic EQ Smaller CompaniesInvestec Emerging Companies R 2 1 4 0 4 0 4 0 3 0 1 0 18 1 0 0 3 0 3 0 2 0 1 0 9 0 2 1 1 0 1 0 0 0 0 0 4 1
Domestic EQ Smaller CompaniesSTANLIB Small Cap A 2 1 2 1 3 1 4 1 3 0 0 0 14 4 1 0 2 0 2 0 2 0 1 0 8 0 1 1 0 1 1 1 0 1 0 0 2 4
Domestic EQ Smaller CompaniesNedgroup Inv Entrepreneur R 2 2 3 0 4 0 4 0 3 0 1 0 17 2 0 1 2 0 3 0 2 0 1 0 8 1 2 1 1 0 1 0 0 0 0 0 4 1
Domestic EQ Value SIM Value R 3 0 2 0 3 0 4 0 3 0 1 0 16 0 1 0 2 0 3 0 2 0 1 0 9 0 2 0 0 0 0 0 0 0 0 0 2 0
Domestic EQ Value Investec Value R 3 1 5 0 4 0 3 0 3 0 1 0 19 1 2 0 4 0 4 0 2 0 1 0 13 0 1 1 1 0 0 0 0 0 0 0 2 1
Domestic EQ Value Nedgroup Inv Value R 3 1 3 0 5 0 3 0 3 0 1 0 18 1 2 0 3 0 4 0 2 0 1 0 12 0 1 1 0 0 1 0 0 0 0 0 2 1
Domestic EQ Value RMB Value 2 0 5 0 5 0 4 0 3 0 1 0 20 0 1 0 4 0 4 0 2 0 1 0 12 0 1 0 1 0 1 0 0 0 0 0 3 0
Domestic EQ Value Metropolitan High Dividend 2 0 1 0 1 0 0 0 0 0 0 0 4 0 1 0 1 0 1 0 0 0 0 0 3 0 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Value STANLIB Value A 2 1 2 1 3 0 4 0 3 0 1 0 15 2 0 0 2 0 3 0 2 0 1 0 8 0 2 1 0 1 0 0 0 0 0 0 2 2
Domestic EQ Value Prudential Dividend Maximiser A 1 0 1 0 2 0 4 0 5 0 1 0 14 0 1 0 1 0 2 0 2 0 1 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Value Old Mutual Value R 0 0 2 0 2 0 3 0 3 0 1 0 11 0 0 0 2 0 2 0 2 0 1 0 7 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Value Dynamic Wealth Value 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ Value Cadiz Mastermind A 0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 1 0 1 2 1 2 0 2 0 1 0 0 3 7 0 0 1 1 1 2 0 0 0 0 2 3 1 0 0 1 0 0 0 0 0 0 1 1
Domestic EQ Varied Specialist Old Mutual Gold R 1 1 1 1 2 2 0 2 0 1 0 0 4 7 0 1 1 1 2 2 0 0 0 0 3 4 1 0 0 0 0 0 0 0 0 0 1 0
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 0 2 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 2
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 1 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 2 1
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 1 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 0 0 0 0 2 1 0 0 0 0 0 0 0 0 2 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 1 0 0 1 0 0 0 0 0 0 0 3 1 0 0 0 0 1 0 0 0 0 0 1 0 2 1 0 0 0 0 0 0 0 0 2 1
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 1 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 1
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 1 0 2 0 1 0 0 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 2 0 1 0 0 0 0 0 4
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 2 0 0 0 2 0 3 0 3 0 1 0 11 0 2 0 0 0 1 0 2 0 1 0 6 0 0 0 0 0 1 0 0 0 0 0 1

Number of Funds with more Winner Observations 94 62 % 75 50 % 63 42 %
Number of Funds with more Loser Observations 25 17 % 17 11 % 26 17 %
Number of Funds with no Winner nor Loser Observations 29 19 % 59 39 % 48 32 %
('Winner' is a Statistically Sig Pos Alpha Observation)



Table E1 Frequency Distribution of CAPM Alpha Observations on the basis of Net Returns (Statistically Significant Observations in Parentheses)
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Significant Total

Statistically 
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2001-2010 (10 years) 79 (19) 207 (50) 378 (91) 290 (66) 428 (68) 355 (34) 511 (50) 858 (59) 1376 (41) 1195 (9) 970 (44) 664 (76) 506 (117) 696 (211) 447 (138) 493 (139) 403 (98) 132 (32) 4482 478 5506 864
3-month intervals 65 (8) 174 (25) 298 (47) 199 (36) 250 (29) 209 (10) 239 (24) 293 (15) 288 (9) 312 (9) 287 (17) 244 (14) 188 (17) 348 (46) 277 (42) 337 (50) 339 (62) 117 (19) 2015 203 2449 276
6-month intervals 13 (10) 27 (19) 61 (31) 60 (21) 91 (17) 92 (10) 149 (12) 222 (16) 299 (4) 278 (0) 231 (2) 157 (9) 131 (7) 130 (16) 93 (31) 105 (40) 60 (32) 13 (11) 1014 140 1198 148
1-year intervals 1 (1) 4 (4) 13 (7) 23 (5) 54 (11) 24 (3) 58 (3) 121 (10) 206 (3) 191 (0) 125 (4) 81 (10) 41 (12) 74 (38) 32 (25) 36 (35) 2 (2) 2 (2) 504 47 584 128
2-year intervals 0 (0) 2 (2) 4 (4) 3 (1) 29 (10) 28 (10) 50 (2) 113 (12) 208 (8) 152 (0) 93 (3) 82 (16) 61 (28) 67 (53) 30 (29) 14 (13) 2 (2) 0 (0) 437 49 501 144
4-year intervals 0 (0) 0 (0) 2 (2) 3 (3) 2 (1) 1 (1) 11 (9) 75 (4) 190 (13) 119 (0) 109 (16) 50 (23) 44 (41) 48 (48) 10 (10) 1 (1) 0 (0) 0 (0) 284 33 381 139
5-year interval 0 (0) 0 (0) 0 (0) 2 (0) 2 (0) 1 (0) 4 (0) 34 (2) 163 (4) 122 (0) 108 (2) 38 (4) 39 (12) 28 (10) 5 (1) 0 (0) 0 (0) 0 (0) 206 6 340 29
10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 22 (0) 21 (0) 17 (0) 12 (0) 2 (0) 1 (0) 0 (0) 0 (0) 0 (0) 0 (0) 22 0 53 0

2001-2005 (5 years) 37 (5) 87 (20) 138 (27) 111 (25) 163 (30) 135 (12) 182 (19) 268 (26) 356 (22) 346 (4) 318 (18) 257 (36) 217 (67) 336 (152) 203 (87) 250 (100) 228 (67) 78 (22) 1477 186 2233 553
3-month intervals 35 (5) 79 (14) 114 (12) 85 (16) 96 (9) 77 (4) 91 (8) 110 (3) 106 (3) 120 (4) 103 (7) 100 (2) 64 (5) 137 (22) 101 (18) 136 (27) 183 (43) 65 (11) 793 74 1009 139
6-month intervals 2 (0) 5 (3) 16 (7) 17 (6) 34 (8) 43 (3) 67 (10) 78 (6) 109 (0) 118 (0) 78 (0) 57 (2) 62 (2) 50 (10) 40 (14) 64 (25) 41 (20) 11 (9) 371 43 521 82
1-year intervals 0 (0) 2 (2) 5 (5) 8 (2) 21 (7) 8 (1) 15 (1) 49 (6) 72 (1) 48 (0) 47 (0) 31 (4) 19 (7) 49 (31) 26 (20) 35 (34) 2 (2) 2 (2) 180 25 259 100
2-year intervals 0 (0) 1 (1) 3 (3) 1 (1) 12 (6) 7 (4) 9 (0) 24 (7) 36 (6) 23 (0) 38 (2) 44 (14) 39 (23) 60 (49) 29 (28) 14 (13) 2 (2) 0 (0) 93 28 249 131
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 4 (2) 22 (8) 24 (0) 34 (7) 19 (10) 20 (18) 30 (30) 6 (6) 1 (1) 0 (0) 0 (0) 26 10 134 72
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 3 (2) 11 (4) 13 (0) 18 (2) 6 (4) 13 (12) 10 (10) 1 (1) 0 (0) 0 (0) 0 (0) 14 6 61 29

2006-2010 (5 years) 42 (14) 120 (30) 238 (62) 175 (39) 262 (38) 217 (21) 322 (28) 533 (32) 813 (15) 670 (5) 484 (16) 323 (27) 233 (27) 323 (41) 236 (47) 243 (39) 175 (31) 54 (10) 2722 279 2741 243
3-month intervals 30 (3) 95 (11) 184 (35) 114 (20) 154 (20) 132 (6) 148 (16) 183 (12) 182 (6) 192 (5) 184 (10) 144 (12) 124 (12) 211 (24) 176 (24) 201 (23) 156 (19) 52 (8) 1222 129 1440 137
6-month intervals 11 (10) 22 (16) 45 (24) 43 (15) 57 (9) 49 (7) 82 (2) 144 (10) 190 (4) 160 (0) 153 (2) 100 (7) 69 (5) 80 (6) 53 (17) 41 (15) 19 (12) 2 (2) 643 97 677 66
1-year intervals 1 (1) 2 (2) 8 (2) 15 (3) 33 (4) 16 (2) 43 (2) 72 (4) 134 (2) 143 (0) 78 (4) 50 (6) 22 (5) 25 (7) 6 (5) 1 (1) 0 (0) 0 (0) 324 22 325 28
2-year intervals 0 (0) 1 (1) 1 (1) 2 (0) 16 (4) 20 (6) 41 (2) 84 (5) 143 (2) 103 (0) 34 (0) 28 (2) 18 (5) 7 (4) 1 (1) 0 (0) 0 (0) 0 (0) 308 21 191 12
4-year intervals 0 (0) 0 (0) 0 (0) 1 (1) 1 (1) 0 (0) 7 (6) 40 (1) 111 (1) 44 (0) 21 (0) 1 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 160 10 66 0
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (0) 0 (0) 1 (0) 10 (0) 53 (0) 28 (0) 14 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 65 0 42 0

Table E2 Frequency Distribution of Fama & French 3-factor Alpha Observations on the basis of Net Returns (Statistically Significant Observations in Parentheses)

< 
-5

-5
 to

 -3

-3
 to

 -2

-2
 to

 -1
.5

-1
.5

 to
 -1

-1
 to

 -0
.7

5

-0
.7

5 
to

 -0
.5

-0
.5

 to
 -0

.2
5

-0
.2

5 
to

 0

0 
to

 0
.2

5

0.
25

 to
 0

.5

0.
5 

to
 0

.7
5

0.
75

 to
 1

1 
to

 1
.5

1.
5 

to
 2

2 
to

 3

3 
to

 5

> 
5 Total
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Significant Total

Statistically 
Significant

2001-2010 (10 years) 22 (11) 40 (12) 94 (27) 124 (22) 261 (60) 211 (35) 418 (50) 751 (47) 1137 (14) 792 (1) 496 (5) 319 (31) 219 (32) 249 (57) 127 (37) 147 (59) 87 (32) 30 (12) 3058 278 2466 266

6-month intervals 16 (6) 33 (8) 82 (19) 89 (10) 164 (14) 110 (5) 190 (8) 217 (13) 283 (1) 235 (1) 161 (0) 118 (7) 110 (5) 139 (14) 87 (15) 92 (21) 63 (16) 23 (7) 1184 84 1028 86
1-year intervals 6 (5) 7 (4) 6 (2) 15 (3) 48 (21) 44 (10) 99 (12) 152 (9) 208 (2) 149 (0) 86 (3) 73 (8) 40 (4) 55 (11) 29 (12) 43 (28) 21 (13) 7 (5) 585 68 503 84
2-year intervals 0 (0) 0 (0) 6 (6) 19 (8) 25 (12) 36 (18) 70 (13) 137 (10) 223 (5) 154 (0) 117 (1) 63 (6) 39 (9) 34 (14) 4 (4) 8 (6) 3 (3) 0 (0) 516 72 422 43
4-year intervals 0 (0) 0 (0) 0 (0) 1 (1) 15 (9) 15 (2) 32 (13) 132 (15) 211 (2) 126 (0) 70 (0) 29 (7) 16 (11) 10 (10) 5 (4) 3 (3) 0 (0) 0 (0) 406 42 259 35
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 9 (4) 5 (0) 27 (4) 97 (0) 192 (4) 109 (0) 52 (1) 29 (3) 12 (3) 11 (8) 2 (2) 1 (1) 0 (0) 0 (0) 330 12 216 18
10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 1 (0) 0 (0) 16 (0) 20 (0) 19 (0) 10 (0) 7 (0) 2 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 37 0 38 0

2001-2005 (5 years) 10 (6) 25 (7) 40 (7) 65 (14) 118 (34) 73 (9) 132 (12) 186 (16) 352 (6) 238 (1) 194 (2) 133 (11) 97 (14) 107 (32) 56 (20) 44 (21) 26 (11) 12 (8) 1001 111 907 120

6-month intervals 10 (6) 20 (5) 35 (4) 45 (7) 77 (6) 34 (1) 74 (2) 73 (4) 120 (0) 104 (1) 73 (0) 48 (2) 45 (1) 46 (4) 34 (6) 24 (4) 20 (7) 10 (6) 488 35 404 31
1-year intervals 0 (0) 5 (2) 2 (0) 9 (2) 23 (13) 23 (2) 32 (0) 55 (3) 89 (0) 51 (0) 46 (0) 27 (0) 23 (1) 29 (2) 12 (5) 8 (7) 3 (1) 2 (2) 238 22 201 18
2-year intervals 0 (0) 0 (0) 3 (3) 11 (5) 7 (6) 7 (5) 15 (3) 37 (4) 89 (1) 50 (0) 47 (1) 33 (1) 15 (1) 14 (8) 3 (3) 8 (6) 3 (3) 0 (0) 169 27 173 23
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 7 (5) 7 (1) 5 (3) 16 (5) 34 (1) 24 (0) 20 (0) 19 (5) 10 (8) 10 (10) 5 (4) 3 (3) 0 (0) 0 (0) 69 15 91 30
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 4 (4) 2 (0) 6 (4) 5 (0) 20 (4) 9 (0) 8 (1) 6 (3) 4 (3) 8 (8) 2 (2) 1 (1) 0 (0) 0 (0) 37 12 38 18

2006-2010 (5 years) 12 (5) 15 (5) 54 (20) 59 (8) 132 (23) 127 (25) 247 (33) 410 (23) 525 (8) 368 (0) 210 (3) 144 (18) 106 (16) 139 (25) 71 (17) 103 (38) 61 (21) 18 (4) 1581 150 1220 142

6-month intervals 6 (0) 13 (3) 47 (15) 44 (3) 87 (8) 76 (4) 116 (6) 144 (9) 163 (1) 131 (0) 88 (0) 70 (5) 65 (4) 93 (10) 53 (9) 68 (17) 43 (9) 13 (1) 696 49 624 55
1-year intervals 6 (5) 2 (2) 4 (2) 6 (1) 25 (8) 21 (8) 67 (12) 97 (6) 119 (2) 98 (0) 40 (3) 46 (8) 17 (3) 26 (9) 17 (7) 35 (21) 18 (12) 5 (3) 347 46 302 66
2-year intervals 0 (0) 0 (0) 3 (3) 8 (3) 17 (6) 29 (13) 47 (10) 73 (5) 108 (4) 81 (0) 63 (0) 26 (5) 23 (8) 20 (6) 1 (1) 0 (0) 0 (0) 0 (0) 285 44 214 20
4-year intervals 0 (0) 0 (0) 0 (0) 1 (1) 2 (1) 1 (0) 14 (5) 66 (3) 89 (1) 40 (0) 10 (0) 2 (0) 1 (1) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 173 11 53 1
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (0) 0 (0) 3 (0) 30 (0) 46 (0) 18 (0) 9 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 80 0 27 0

Table E3 Frequency Distribution of Carhart 4-factor Alpha Observations on the basis of Net Returns (Statistically Significant Observations in Parentheses)
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Statistically 
Significant Total

Statistically 
Significant

2001-2010 (10 years) 208 (57) 126 (42) 121 (32) 114 (23) 190 (37) 156 (26) 276 (31) 630 (44) 1052 (17) 758 (4) 507 (11) 291 (30) 229 (34) 275 (68) 153 (36) 206 (57) 150 (29) 82 (16) 2873 309 2651 285

6-month intervals 204 (53) 116 (40) 107 (26) 80 (7) 113 (9) 68 (5) 89 (5) 135 (13) 148 (3) 164 (4) 151 (4) 101 (7) 119 (10) 159 (19) 104 (15) 146 (20) 130 (15) 78 (14) 1060 161 1152 108
1-year intervals 4 (4) 10 (2) 7 (2) 20 (8) 39 (11) 52 (11) 77 (5) 151 (6) 198 (3) 152 (0) 98 (4) 60 (7) 56 (6) 59 (14) 38 (10) 45 (25) 18 (12) 4 (2) 558 52 530 80
2-year intervals 0 (0) 0 (0) 7 (4) 12 (6) 15 (7) 17 (7) 54 (4) 143 (12) 257 (5) 163 (0) 116 (2) 68 (7) 33 (7) 36 (17) 6 (6) 9 (7) 2 (2) 0 (0) 505 45 433 48
4-year intervals 0 (0) 0 (0) 0 (0) 2 (2) 14 (6) 12 (3) 31 (13) 104 (13) 228 (2) 144 (0) 73 (0) 29 (6) 10 (8) 10 (10) 4 (4) 4 (3) 0 (0) 0 (0) 391 39 274 31
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 9 (4) 6 (0) 25 (4) 83 (0) 200 (4) 115 (0) 58 (1) 26 (3) 10 (3) 11 (8) 1 (1) 2 (2) 0 (0) 0 (0) 323 12 223 18
10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 1 (0) 0 (0) 14 (0) 21 (0) 20 (0) 11 (0) 7 (0) 1 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 36 0 39 0

2001-2005 (5 years) 85 (20) 70 (24) 69 (25) 68 (16) 105 (27) 76 (13) 86 (10) 180 (18) 279 (7) 204 (2) 166 (4) 122 (12) 105 (16) 106 (32) 51 (13) 59 (23) 44 (9) 33 (2) 1018 160 890 113

6-month intervals 85 (20) 64 (23) 63 (21) 46 (5) 62 (6) 38 (3) 25 (0) 46 (8) 61 (0) 79 (2) 71 (2) 36 (3) 43 (3) 43 (4) 27 (3) 34 (4) 38 (3) 31 (2) 490 86 402 26
1-year intervals 0 (0) 6 (1) 3 (1) 11 (6) 25 (7) 21 (3) 34 (1) 59 (1) 68 (1) 51 (0) 35 (0) 31 (0) 33 (1) 30 (3) 16 (2) 10 (7) 4 (4) 2 (0) 227 21 212 17
2-year intervals 0 (0) 0 (0) 3 (3) 11 (5) 6 (5) 9 (6) 16 (2) 52 (4) 87 (1) 48 (0) 34 (1) 32 (1) 15 (1) 15 (7) 3 (3) 9 (7) 2 (2) 0 (0) 184 26 158 22
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 8 (5) 6 (1) 5 (3) 18 (5) 41 (1) 19 (0) 17 (0) 18 (5) 10 (8) 10 (10) 4 (4) 4 (3) 0 (0) 0 (0) 78 15 82 30
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 4 (4) 2 (0) 6 (4) 5 (0) 22 (4) 7 (0) 9 (1) 5 (3) 4 (3) 8 (8) 1 (1) 2 (2) 0 (0) 0 (0) 39 12 36 18

2006-2010 (5 years) 123 (37) 56 (18) 52 (7) 46 (7) 74 (9) 69 (11) 150 (17) 285 (18) 491 (10) 383 (2) 258 (7) 127 (17) 117 (18) 166 (36) 102 (23) 147 (34) 106 (20) 49 (14) 1346 134 1455 171

6-month intervals 119 (33) 52 (17) 44 (5) 34 (2) 51 (3) 30 (2) 64 (5) 89 (5) 87 (3) 85 (2) 80 (2) 65 (4) 76 (7) 116 (15) 77 (12) 112 (16) 92 (12) 47 (12) 570 75 750 82
1-year intervals 4 (4) 4 (1) 4 (1) 9 (2) 14 (4) 31 (8) 43 (4) 92 (5) 130 (2) 101 (0) 63 (4) 29 (7) 23 (5) 29 (11) 22 (8) 35 (18) 14 (8) 2 (2) 331 31 318 63
2-year intervals 0 (0) 0 (0) 4 (1) 1 (1) 8 (2) 7 (0) 27 (1) 60 (7) 140 (4) 101 (0) 77 (1) 32 (6) 18 (6) 21 (10) 3 (3) 0 (0) 0 (0) 0 (0) 247 16 252 26
4-year intervals 0 (0) 0 (0) 0 (0) 2 (2) 0 (0) 1 (1) 12 (7) 33 (1) 90 (1) 64 (0) 23 (0) 1 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 138 12 88 0
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (0) 0 (0) 4 (0) 11 (0) 44 (0) 32 (0) 15 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 60 0 47 0

Table E4 Frequency Distribution of Conditional Alpha Observations on the basis of Net Returns (Statistically Significant Observations in Parentheses)
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5 Total

Statistically 
Significant Total

Statistically 
Significant

2001-2010 (10 years) 20 (14) 50 (21) 76 (19) 81 (17) 142 (24) 141 (12) 196 (11) 422 (53) 786 (18) 870 (0) 681 (20) 514 (89) 375 (83) 473 (188) 291 (146) 263 (121) 115 (42) 28 (4) 1914 189 3610 693

6-month intervals 19 (13) 38 (10) 61 (11) 60 (9) 86 (8) 86 (5) 118 (5) 169 (15) 232 (3) 232 (0) 197 (5) 155 (8) 155 (19) 177 (27) 136 (27) 164 (34) 101 (30) 26 (2) 869 79 1343 152
1-year intervals 1 (1) 7 (6) 10 (4) 15 (5) 36 (8) 30 (1) 41 (4) 102 (13) 147 (0) 171 (0) 132 (4) 101 (6) 82 (7) 95 (24) 52 (29) 55 (44) 9 (8) 2 (2) 389 42 699 124
2-year intervals 0 (0) 5 (5) 1 (0) 4 (3) 15 (7) 22 (4) 28 (1) 102 (16) 150 (4) 188 (0) 104 (0) 89 (14) 53 (20) 88 (63) 45 (45) 39 (39) 5 (4) 0 (0) 327 40 611 185
4-year intervals 0 (0) 0 (0) 4 (4) 0 (0) 2 (1) 2 (2) 8 (1) 30 (7) 147 (9) 134 (0) 112 (7) 83 (52) 42 (32) 61 (61) 37 (37) 3 (3) 0 (0) 0 (0) 193 24 472 192
5-year interval 0 (0) 0 (0) 0 (0) 2 (0) 3 (0) 1 (0) 1 (0) 19 (2) 99 (2) 127 (0) 115 (4) 78 (9) 30 (5) 48 (13) 21 (8) 2 (1) 0 (0) 0 (0) 125 4 421 40
10-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 11 (0) 18 (0) 21 (0) 8 (0) 13 (0) 4 (0) 0 (0) 0 (0) 0 (0) 0 (0) 11 0 64 0

2001-2005 (5 years) 4 (1) 12 (6) 19 (7) 25 (9) 51 (15) 55 (7) 76 (4) 155 (31) 213 (11) 179 (0) 169 (10) 173 (43) 124 (38) 217 (121) 162 (106) 180 (100) 72 (24) 22 (3) 610 91 1298 445

6-month intervals 4 (1) 6 (0) 16 (4) 18 (3) 27 (4) 36 (4) 55 (0) 79 (5) 111 (1) 98 (0) 77 (2) 52 (1) 44 (3) 55 (7) 52 (8) 84 (13) 58 (12) 20 (1) 352 22 540 47
1-year intervals 0 (0) 2 (2) 3 (3) 5 (4) 15 (5) 12 (1) 13 (3) 40 (8) 56 (0) 44 (0) 37 (1) 32 (2) 29 (3) 50 (16) 37 (25) 53 (44) 9 (8) 2 (2) 146 26 293 101
2-year intervals 0 (0) 4 (4) 0 (0) 2 (2) 9 (6) 7 (2) 8 (1) 27 (10) 24 (4) 20 (0) 18 (0) 41 (9) 26 (14) 70 (56) 42 (42) 39 (39) 5 (4) 0 (0) 81 29 261 164
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 6 (6) 15 (4) 10 (0) 21 (3) 33 (22) 20 (13) 29 (29) 23 (23) 3 (3) 0 (0) 0 (0) 21 10 139 93
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 3 (2) 7 (2) 7 (0) 16 (4) 15 (9) 5 (5) 13 (13) 8 (8) 1 (1) 0 (0) 0 (0) 10 4 65 40

2006-2010 (5 years) 16 (13) 38 (15) 53 (8) 54 (8) 88 (9) 82 (3) 114 (7) 240 (21) 433 (4) 512 (0) 350 (7) 219 (16) 184 (26) 185 (35) 102 (26) 82 (21) 43 (18) 6 (1) 1118 88 1683 150

6-month intervals 15 (12) 32 (10) 45 (7) 42 (6) 59 (4) 50 (1) 63 (5) 90 (10) 121 (2) 134 (0) 120 (3) 103 (7) 111 (16) 122 (20) 84 (19) 80 (21) 43 (18) 6 (1) 517 57 803 105
1-year intervals 1 (1) 5 (4) 7 (1) 10 (1) 21 (3) 18 (0) 28 (1) 62 (5) 91 (0) 127 (0) 95 (3) 69 (4) 53 (4) 45 (8) 15 (4) 2 (0) 0 (0) 0 (0) 243 16 406 23
2-year intervals 0 (0) 1 (1) 1 (0) 2 (1) 5 (1) 14 (2) 20 (0) 70 (6) 112 (0) 136 (0) 61 (0) 37 (4) 19 (6) 18 (7) 3 (3) 0 (0) 0 (0) 0 (0) 225 11 274 20
4-year intervals 0 (0) 0 (0) 0 (0) 0 (0) 2 (1) 0 (0) 3 (1) 12 (0) 77 (2) 78 (0) 47 (1) 7 (1) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 94 4 132 2
5-year interval 0 (0) 0 (0) 0 (0) 0 (0) 1 (0) 0 (0) 0 (0) 6 (0) 32 (0) 37 (0) 27 (0) 3 (0) 1 (0) 0 (0) 0 (0) 0 (0) 0 (0) 0 (0) 39 0 68 0

Frequency of Alpha Observations
Neg. Alphas Observed

Pos. Alphas 
ObservedNegative (< 0) Positive (> 0)

Frequency of Alpha Observations
Neg. Alphas Observed

Pos. Alphas 
ObservedNegative (< 0) Positive (> 0)

Frequency of Alpha Observations
Neg. Alphas Observed

Pos. Alphas 
ObservedNegative (< 0) Positive (> 0)

Frequency of Alpha Observations
Neg. Alphas Observed

Pos. Alphas 
ObservedNegative (< 0) Positive (> 0)



Table F1.  3-month period, Oct 2010 to Dec 2010: Unit Trust Ranked on the basis of an overall score calculated from the average of each unit trust's Sharpe Ratio and Alpha Values
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JSE ALSI TR 9.5 2.4

1 Domestic EQ Smaller Companies SIM Small Cap R 14 2 3 4 1 4.8 2.5 2.7 11.3 16.6 2.89 2.84 3.51
2 Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 23 4 2 2 2 6.6 2.5 2.0 10.3 12.6 2.99 3.06 3.20
3 Domestic EQ Smaller Companies Old Mutual Small Companies R 25 3 4 3 3 7.6 3.3 3.3 10.2 14.8 2.82 2.89 3.05
4 Domestic EQ Industrial SIM Industrial R 16 5 5 7 4 7.4 5.3 5.3 10.9 10.8 2.44 2.39 2.96
5 Domestic EQ Varied Specialist Old Mutual Gold R 114 11 6 8 5 28.8 7.5 6.3 7.2 8.2 2.31 2.35 2.69
6 Domestic EQ General Old Mutual Albaraka Equity 18 8 7 9 8 10.0 8.0 8.0 10.8 9.1 2.29 2.34 2.45
7 Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 104 1 12 12 7 27.2 8.0 10.3 7.4 39.3 2.05 2.05 2.50
8 Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 29 1 1 6 7.6 9.3 2.7 17.0 4.5 3.66 4.00 2.69
9 Domestic EQ General ABSA Growth FoF 47 16 8 6 9 17.2 9.8 7.7 9.3 7.6 2.29 2.39 2.32

10 Domestic EQ Smaller Companies RMB Small/Mid-Cap A 44 10 13 13 12 18.4 12.0 12.7 9.4 8.8 1.92 1.96 2.13
11 Domestic EQ Smaller Companies Investec Emerging Companies R 21 17 11 11 10 14.0 12.3 10.7 10.6 7.4 2.10 2.17 2.18
12 Domestic EQ General PSG Konsult Creator FoF A 66 6 15 16 13 23.2 12.5 14.7 8.4 10.7 1.81 1.84 2.07
13 Domestic EQ General Stewart Macro Equity FoF A 72 7 14 15 14 24.4 12.5 14.3 8.3 10.3 1.84 1.89 2.06
14 Domestic EQ Res & Basic Ind RMB Resources 5 23 10 10 15 12.6 14.5 11.7 14.5 5.1 2.23 2.31 2.06
15 Domestic EQ Smaller Companies STANLIB Small Cap A 63 9 19 19 16 25.2 15.8 18.0 8.6 8.9 1.70 1.72 1.99
16 Domestic EQ Value Nedgroup Inv Value R 56 12 18 17 17 24.0 16.0 17.3 8.9 7.9 1.75 1.79 1.94
17 Domestic EQ Smaller Companies Coronation Smaller Companies 12 25 17 18 11 16.6 17.8 15.3 12.0 5.0 1.77 1.72 2.14
18 Domestic EQ General Momentum Mod Equity FoF B1 67 15 21 21 20 28.8 19.3 20.7 8.4 7.6 1.60 1.63 1.80
19 Domestic EQ General Momentum Aggressive Equity FoF B1 85 14 20 20 23 32.4 19.3 21.0 7.9 7.9 1.61 1.67 1.77
20 Domestic EQ Res & Basic Ind Coronation Resources 3 36 9 5 31 16.8 20.3 15.0 15.4 3.9 2.26 2.50 1.44
21 Domestic EQ General Foord Equity R 42 19 23 22 21 25.4 21.3 22.0 9.5 5.8 1.52 1.52 1.79
22 Domestic EQ General PSG Alphen Equity FoF A 99 13 26 26 24 37.6 22.3 25.3 7.5 7.9 1.40 1.43 1.67
23 Domestic EQ General Nedgroup Inv Equity R 13 30 22 23 18 21.2 23.3 21.0 11.9 4.5 1.56 1.52 1.84
24 Domestic EQ General Old Mutual High Yield Opp A 53 20 27 27 27 30.8 25.3 27.0 9.0 5.5 1.39 1.42 1.57
25 Domestic EQ General Momentum MultiFocus FoF 80 18 29 29 26 36.4 25.5 28.0 8.0 6.6 1.38 1.40 1.63
26 Domestic EQ General Huysamer Equity A1 24 26 25 30 22 25.4 25.8 25.7 10.3 4.7 1.41 1.36 1.78
27 Domestic EQ General Sasfin Equity 22 27 24 24 33 26.0 27.0 27.0 10.4 4.6 1.43 1.49 1.41
28 Domestic EQ General Harvard House General Equity 35 24 28 28 28 28.6 27.0 28.0 9.7 5.0 1.39 1.41 1.56
29 Domestic EQ Value SIM Value R 58 21 32 33 25 33.8 27.8 30.0 8.7 5.1 1.26 1.22 1.64
30 Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 39 16 14 43 22.8 28.0 24.3 16.6 3.6 1.78 1.95 1.08
31 Domestic EQ Value Metropolitan High Dividend 15 34 31 32 19 26.2 29.0 27.3 11.0 4.0 1.32 1.23 1.83
32 Domestic EQ Value Investec Value R 34 31 33 36 29 32.6 32.3 32.7 9.7 4.3 1.20 1.16 1.53
33 Domestic EQ General ABSA Select Equity 65 28 37 38 37 41.0 35.0 37.3 8.5 4.6 1.11 1.14 1.23
34 Domestic EQ General Sasfin Twenty Ten 26 33 35 40 34 33.6 35.5 36.3 10.1 4.1 1.14 1.12 1.39
35 Domestic EQ General Coris Capital General Equity 27 35 38 41 32 34.6 36.5 37.0 10.1 4.0 1.10 1.06 1.42
36 Domestic EQ General BJM Core Equity B1 135 22 42 42 41 56.4 36.8 41.7 6.1 5.1 0.99 1.06 1.12
37 Domestic EQ Res & Basic Ind STANLIB Resources R 4 42 30 25 56 31.4 38.3 37.0 14.9 3.5 1.36 1.46 0.91
38 Domestic EQ General SIM General Equity R 50 37 43 44 30 40.8 38.5 39.0 9.1 3.8 0.99 0.91 1.48
39 Domestic EQ General PSG Equity A 10 40 36 37 44 33.4 39.3 39.0 12.5 3.6 1.13 1.16 1.08
40 Domestic EQ General Marriott Dividend Growth R 113 32 45 47 48 57.0 43.0 46.7 7.2 4.1 0.78 0.78 1.02
41 Domestic EQ General Nedgroup Inv Quants Core Eq A 71 38 48 49 42 49.6 44.3 46.3 8.3 3.6 0.76 0.73 1.08
42 Domestic EQ General Capstone Active Equity FoF 33 41 39 35 67 43.0 45.5 47.0 9.8 3.5 1.08 1.21 0.76
43 Domestic EQ Large Cap RMB Top 40 Index 30 47 46 48 50 44.2 47.8 48.0 10.0 3.3 0.77 0.74 1.00
44 Domestic EQ General Alphen Equity Builder 55 44 51 51 54 51.0 50.0 52.0 8.9 3.4 0.72 0.71 0.92
45 Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 11 52 40 39 71 42.6 50.5 50.0 12.3 3.3 1.03 1.13 0.69
46 Domestic EQ Value Cadiz Mastermind A 20 68 47 56 36 45.4 51.8 46.3 10.6 3.0 0.77 0.64 1.32
47 Domestic EQ Value RMB Value 73 45 55 59 52 56.8 52.8 55.3 8.2 3.4 0.64 0.61 0.94
48 Domestic EQ General SMMI Equity FoF A 78 43 54 57 57 57.8 52.8 56.0 8.1 3.4 0.65 0.64 0.90
49 Domestic EQ General Aylett Equity A3 136 46 61 66 38 69.4 52.8 55.0 6.1 3.4 0.61 0.53 1.23
50 Domestic EQ General STANLIB Index R 46 48 53 54 58 51.8 53.3 55.0 9.3 3.3 0.70 0.68 0.90
51 Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 8 61 34 31 88 44.4 53.5 51.0 13.8 3.1 1.16 1.34 0.46
52 Domestic EQ General Prescient Eqty Quant A1 31 55 52 55 53 49.2 53.8 53.3 9.9 3.2 0.71 0.67 0.93
53 Domestic EQ General Verso LT SA Equity R 82 54 58 62 45 60.2 54.8 55.0 7.9 3.3 0.63 0.57 1.05
54 Domestic EQ Large Cap ABSA Rand Protector 57 53 49 46 74 55.8 55.5 56.3 8.9 3.3 0.72 0.79 0.64
55 Domestic EQ Growth Nedgroup Inv Growth R 61 51 50 45 76 56.6 55.5 57.0 8.6 3.3 0.72 0.79 0.63
56 Domestic EQ General Metropolitan Multi-Manager Equity 54 58 60 61 51 56.8 57.5 57.3 9.0 3.2 0.62 0.57 0.95
57 Domestic EQ General Maestro Equity A 17 66 41 34 90 49.6 57.8 55.0 10.8 3.0 1.03 1.22 0.44
58 Domestic EQ General 27Four Active Equity A1 70 69 59 68 39 61.0 58.8 55.3 8.4 3.0 0.62 0.51 1.19
59 Domestic EQ General Lion of Africa General Equity 60 57 56 52 78 60.6 60.8 62.0 8.7 3.2 0.64 0.70 0.59
60 Domestic EQ General ABSA General R 96 49 65 58 73 68.2 61.3 65.3 7.6 3.3 0.58 0.62 0.66
61 Domestic EQ Res & Basic Ind Metropolitan Resources 9 65 44 43 94 51.0 61.5 60.3 13.0 3.0 0.88 1.01 0.38
62 Domestic EQ General SIM Top Choice Equity A1 107 56 69 69 55 71.2 62.3 64.3 7.4 3.2 0.53 0.49 0.92
63 Domestic EQ General STANLIB Shari'ah Equity A 93 50 68 64 68 68.6 62.5 66.7 7.7 3.3 0.56 0.56 0.76
64 Domestic EQ General Valugro General Equity 45 59 57 53 83 59.4 63.0 64.3 9.4 3.1 0.64 0.70 0.54
65 Domestic EQ Large Cap STANLIB ALSI 40 A 32 64 63 63 66 57.6 64.0 64.0 9.8 3.1 0.59 0.56 0.79
66 Domestic EQ Growth STANLIB Growth R 52 63 66 67 61 61.8 64.3 64.7 9.0 3.1 0.57 0.52 0.85
67 Domestic EQ General Old Mutual Active Quant Equity A 103 67 70 74 47 72.2 64.5 63.7 7.4 3.0 0.52 0.43 1.03
68 Domestic EQ Industrial Old Mutual Industrial A 38 73 67 70 49 59.4 64.8 62.0 9.6 2.9 0.56 0.47 1.01
69 Domestic EQ General Imara Equity 41 62 64 60 77 60.8 65.8 67.0 9.5 3.1 0.58 0.60 0.61
70 Domestic EQ General Metropolitan General Equity 77 76 71 76 46 69.2 67.3 64.3 8.1 2.8 0.48 0.37 1.03
71 Domestic EQ Growth SIM Growth R 86 60 72 72 70 72.0 68.5 71.3 7.8 3.1 0.48 0.46 0.72
72 Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    64 71 62 50 95 68.4 69.5 69.0 8.5 2.9 0.60 0.72 0.36
73 Domestic EQ General Interneuron Capital Equity 79 72 73 75 64 72.6 71.0 70.7 8.1 2.9 0.43 0.38 0.80
74 Domestic EQ General STANLIB Equity R 117 75 78 80 62 82.4 73.8 73.3 6.9 2.9 0.38 0.31 0.84
75 Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    122 96 77 82 40 83.4 73.8 66.3 6.7 2.4 0.40 0.25 1.18
76 Domestic EQ General NFB Equity A2 131 108 74 83 35 86.2 75.0 64.0 6.3 2.2 0.43 0.25 1.32
77 Domestic EQ General STANLIB MM Equity A1 88 70 75 71 89 78.6 76.3 78.3 7.8 3.0 0.42 0.47 0.45
78 Domestic EQ General Lynx Opportunities FoF A1 40 77 79 78 80 70.8 78.5 79.0 9.5 2.8 0.36 0.33 0.56
79 Domestic EQ General FG Mercury Equity FoF A1 115 74 81 79 82 86.2 79.0 80.7 7.0 2.9 0.32 0.31 0.54
80 Domestic EQ General STANLIB SA Equity R 68 89 82 91 59 77.8 80.3 77.3 8.4 2.5 0.31 0.18 0.89
81 Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 83 82 84 84 72 81.0 80.5 80.0 7.9 2.7 0.29 0.22 0.67
82 Domestic EQ General Prescient Eqty Active Quant A1 105 85 85 89 65 85.8 81.0 79.7 7.4 2.6 0.29 0.19 0.79
83 Domestic EQ General Oasis Crescent Equity 92 78 80 73 99 84.4 82.5 84.0 7.8 2.8 0.36 0.44 0.25
84 Domestic EQ General Discovery Equity 124 79 87 85 79 90.8 82.5 83.7 6.7 2.8 0.25 0.21 0.57
85 Domestic EQ General Analytics Managed Equity A 48 81 83 81 87 76.0 83.0 83.7 9.2 2.7 0.30 0.28 0.48
86 Domestic EQ General MI-PLAN IP Beta Equity B2 95 84 86 88 75 85.6 83.3 83.0 7.6 2.7 0.26 0.20 0.64
87 Domestic EQ Value STANLIB Value A 126 80 88 86 81 92.2 83.8 85.0 6.6 2.8 0.24 0.20 0.55
88 Domestic EQ General Indequity Technical 112 93 90 94 69 91.6 86.5 84.3 7.2 2.5 0.20 0.10 0.75
89 Domestic EQ General SYmmETRY Equity FoF A 102 83 89 87 93 90.8 88.0 89.7 7.5 2.7 0.21 0.20 0.41
90 Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      7 87 76 65 125 72.0 88.3 88.7 13.9 2.6 0.42 0.55 -0.24
91 Domestic EQ General Element Islamic Equity A 98 86 91 93 84 90.4 88.5 89.3 7.5 2.6 0.20 0.15 0.53
92 Domestic EQ General Personal Trust SA Equity 132 88 94 95 91 100.0 92.0 93.3 6.2 2.6 0.11 0.08 0.43
93 Domestic EQ Growth RMB Strategic Opportunities R 118 90 93 90 105 99.2 94.5 96.0 6.8 2.5 0.12 0.18 0.08
94 Domestic EQ Industrial Metropolitan Industrial 137 118 95 106 63 103.8 95.5 88.0 6.1 2.0 0.08 -0.07 0.82
95 Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 106 92 97 99 96 98.0 96.0 97.3 7.4 2.5 0.07 0.03 0.34
96 Domestic EQ General Kagiso Islamic Equity 28 100 96 104 86 82.8 96.5 95.3 10.0 2.4 0.07 -0.05 0.50
97 Domestic EQ Industrial Coronation Industrial 89 91 99 96 101 95.2 96.8 98.7 7.8 2.5 0.06 0.05 0.23
98 Domestic EQ Industrial RMB Industrial 138 95 101 97 100 106.2 98.3 99.3 5.9 2.5 0.04 0.04 0.25
99 Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    51 94 100 98 102 89.0 98.5 100.0 9.1 2.5 0.06 0.04 0.18

3-months: Oct - Dec 10



100 Domestic EQ Res & Basic Ind Investec Commodity R 6 97 92 77 139 82.2 101.3 102.7 13.9 2.4 0.17 0.33 -0.63
101 Domestic EQ Value Dynamic Wealth Value 109 98 102 101 104 102.8 101.3 102.3 7.3 2.4 0.01 0.01 0.15
102 Domestic EQ General NeFG Equity 110 102 105 107 98 104.4 103.0 103.3 7.2 2.3 -0.03 -0.08 0.26
103 Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      100 128 107 120 60 103.0 103.8 95.7 7.5 1.8 -0.07 -0.31 0.87
104 Domestic EQ General Nedgroup Inv Rainmaker A 128 107 98 92 120 109.0 104.3 103.3 6.5 2.2 0.07 0.17 -0.14
105 Domestic EQ General FNB Growth 134 103 104 100 110 110.2 104.3 104.7 6.2 2.3 -0.02 0.03 -0.01
106 Domestic EQ General Gryphon All Share Tracker 29 99 103 102 115 89.6 104.8 106.7 10.0 2.4 0.00 0.01 -0.09
107 Domestic EQ General STANLIB MM All Stars Eq FoF A 91 101 106 103 111 102.4 105.3 106.7 7.8 2.3 -0.04 -0.02 -0.02
108 Domestic EQ General Prudential Equity A 97 104 108 108 109 105.2 107.3 108.3 7.5 2.3 -0.10 -0.10 -0.01
109 Domestic EQ General Afena Equity A1 125 110 110 110 103 111.6 108.3 107.7 6.6 2.2 -0.12 -0.15 0.15
110 Exchange Traded Fund BBET40 - BETTABETA CIS                                          130 123 111 119 85 113.6 109.5 105.0 6.4 1.9 -0.13 -0.27 0.51
111 Domestic EQ Value Prudential Dividend Maximiser A 121 109 109 105 116 112.0 109.8 110.0 6.7 2.2 -0.10 -0.06 -0.11
112 Domestic EQ Large Cap Old Mutual Top 40 A 37 105 113 111 117 96.6 111.5 113.7 9.6 2.3 -0.16 -0.18 -0.12
113 Domestic EQ General Old Mutual Top Companies R 75 106 112 109 122 104.8 112.3 114.3 8.2 2.2 -0.14 -0.11 -0.19
114 Domestic EQ General Allan Gray Equity A 140 131 115 121 92 119.8 114.8 109.3 5.2 1.8 -0.21 -0.32 0.42
115 Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    19 119 122 127 97 96.8 116.3 115.3 10.8 2.0 -0.27 -0.47 0.32
116 Domestic EQ General Old Mutual Growth R 69 113 114 112 127 107.0 116.5 117.7 8.4 2.2 -0.21 -0.18 -0.26
117 Domestic EQ General Investec Active Quants A 76 115 117 115 119 108.4 116.5 117.0 8.1 2.2 -0.22 -0.23 -0.13
118 Domestic EQ General Community Growth Equity 111 116 119 114 118 115.6 116.8 117.0 7.2 2.1 -0.23 -0.23 -0.13
119 Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       43 111 116 113 128 102.2 117.0 119.0 9.4 2.2 -0.21 -0.21 -0.28
120 Domestic EQ Large Cap Kagiso Top 40 Tracker 36 112 118 116 126 101.6 118.0 120.0 9.6 2.2 -0.22 -0.23 -0.25
121 Domestic EQ General Inv Solutions MM Equity A 101 117 120 117 121 115.2 118.8 119.3 7.5 2.1 -0.25 -0.24 -0.19
122 Domestic EQ General Hermes Equity A 81 121 124 125 106 111.4 119.0 118.3 8.0 2.0 -0.35 -0.46 0.05
123 Domestic EQ Value Old Mutual Value R 116 120 123 122 114 119.0 119.8 119.7 7.0 2.0 -0.30 -0.35 -0.04
124 Domestic EQ Large Cap SIM Index R 39 114 121 118 131 104.6 121.0 123.3 9.6 2.2 -0.26 -0.26 -0.29
125 Domestic EQ General Element Earth Equity A 139 125 125 123 112 124.8 121.3 120.0 5.7 1.9 -0.36 -0.40 -0.03
126 Domestic EQ Industrial STANLIB Industrial R 141 138 126 124 108 127.4 124.0 119.3 4.3 1.6 -0.39 -0.44 0.01
127 Domestic EQ General Efficient General Equity 142 140 127 126 113 129.6 126.5 122.0 3.9 1.5 -0.42 -0.46 -0.04
128 Domestic EQ Large Cap Cannon Core Companies 59 122 128 128 132 113.8 127.5 129.3 8.7 2.0 -0.50 -0.56 -0.33
129 Domestic EQ General RMB Equity R 129 130 129 129 123 128.0 127.8 127.0 6.4 1.8 -0.51 -0.57 -0.20
130 Domestic EQ General Cannon Equity A 108 127 130 132 134 126.2 130.8 132.0 7.3 1.8 -0.57 -0.61 -0.40
131 Domestic EQ General Coronation Equity R 49 124 132 133 136 114.8 131.3 133.7 9.1 1.9 -0.59 -0.62 -0.55
132 Domestic EQ General STANLIB Nationbuilder A 87 126 134 131 140 123.6 132.8 135.0 7.8 1.8 -0.62 -0.61 -0.64
133 Domestic EQ General Old Mutual Investors R 133 135 131 130 135 132.8 132.8 132.0 6.2 1.7 -0.58 -0.61 -0.40
134 Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    84 132 135 137 130 123.6 133.5 134.0 7.9 1.8 -0.65 -0.75 -0.28
135 Domestic EQ General Oasis General Equity 119 133 133 135 133 130.6 133.5 133.7 6.8 1.7 -0.61 -0.67 -0.36
136 Domestic EQ Financial Nedgroup Inv Financials R 144 143 142 142 107 135.6 133.5 130.3 1.9 0.2 -1.06 -1.30 0.05
137 Domestic EQ General Kagiso Equity Alpha 120 137 136 138 124 131.0 133.8 132.7 6.7 1.7 -0.65 -0.76 -0.23
138 Domestic EQ Growth Investec Growth R 62 129 139 136 141 121.4 136.3 138.7 8.6 1.8 -0.77 -0.75 -0.93
139 Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      94 134 138 139 138 128.6 137.3 138.3 7.6 1.7 -0.73 -0.78 -0.58
140 Domestic EQ General Tri-Linear Equity 150 151 137 134 129 140.2 137.8 133.3 -1.8 -5.0 -0.67 -0.63 -0.28
141 Domestic EQ General Old Mutual RAFI 40 Tracker A 90 136 140 141 137 128.8 138.5 139.3 7.8 1.7 -0.83 -0.91 -0.57
142 Domestic EQ General Investec Equity R 127 139 141 140 142 137.8 140.5 141.0 6.6 1.6 -0.89 -0.86 -0.99
143 Domestic EQ Large Cap Coronation Top 20 A 74 141 143 143 148 129.8 143.8 144.7 8.2 1.4 -1.44 -1.45 -1.57
144 Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      123 142 144 144 145 139.6 143.8 144.3 6.7 1.2 -1.54 -1.67 -1.19
145 Domestic EQ Financial STANLIB Financials A 145 146 145 145 143 144.8 144.8 144.3 0.1 -0.4 -2.05 -2.28 -1.04
146 Domestic EQ Financial RMB Financial Services A 146 145 146 147 144 145.6 145.5 145.7 0.0 -0.4 -2.35 -2.64 -1.17
147 Domestic EQ Financial Coronation Financial A 143 144 147 146 147 145.4 146.0 146.7 2.0 0.2 -2.37 -2.59 -1.56
148 Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    148 148 149 150 146 148.2 148.3 148.3 -1.7 -0.9 -2.72 -3.01 -1.49
149 Domestic EQ Financial SIM Financial A 151 150 148 148 149 149.2 148.8 148.3 -2.1 -1.4 -2.60 -2.80 -1.69
150 Domestic EQ Financial Old Mutual Financial Servs R 147 149 150 149 150 149.0 149.5 149.7 -1.3 -0.9 -2.84 -3.00 -2.15
151 Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      149 147 151 151 151 149.8 150.0 151.0 -1.8 -0.7 -3.68 -3.99 -2.56



Table F2.  6-month period, Jul 2010 to Dec 2010: Unit Trust Ranked on the basis of an overall score  calculated from the average of each unit trust's Sharpe Ratio and Alpha Values
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JSE ALSI TR 24.0 4.3

1 Domestic EQ Industrial SIM Industrial R 3 2 2 3 2 2 2.3 2.2 2.3 27.9 7.4 1.62 1.46 1.54 2.15
2 Domestic EQ Smaller Companies Investec Emerging Companies R 39 3 5 7 4 5 10.5 4.8 5.3 23.0 7.1 1.36 1.17 1.41 1.82
3 Domestic EQ Smaller Companies Old Mutual Small Companies R 64 4 7 5 6 3 14.8 5.0 5.3 21.8 6.7 1.23 1.31 1.36 1.99
4 Domestic EQ Industrial Old Mutual Industrial A 1 6 4 4 5 7 4.5 5.2 5.0 29.7 6.4 1.39 1.43 1.39 1.50
5 Domestic EQ Value Investec Value R 54 1 6 6 9 8 14.0 6.0 7.3 22.2 7.8 1.31 1.24 1.18 1.44
6 Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 85 8 9 9 7 4 20.3 7.4 7.3 20.5 6.0 1.21 0.97 1.22 1.96
7 Domestic EQ Res & Basic Ind Coronation Resources 7 12 10 2 3 12 7.7 7.8 6.8 26.0 5.6 1.14 1.48 1.49 1.31
8 Domestic EQ General Discovery Equity 109 5 12 10 11 15 27.0 10.6 12.0 19.3 6.6 0.93 0.84 0.94 1.13
9 Domestic EQ Industrial RMB Industrial 35 11 14 13 8 10 15.2 11.2 11.3 23.1 5.6 0.92 0.76 1.19 1.35

10 Domestic EQ General Old Mutual Albaraka Equity 42 10 15 11 13 9 16.7 11.6 12.0 22.8 5.8 0.90 0.82 0.90 1.43
11 Domestic EQ Smaller Companies Coronation Smaller Companies 51 9 8 16 16 14 19.0 12.6 13.5 22.5 5.9 1.22 0.65 0.72 1.17
12 Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    5 15 11 12 14 11 11.3 12.6 12.0 26.7 5.3 0.95 0.77 0.88 1.32
13 Domestic EQ Industrial Coronation Industrial 15 13 17 14 12 18 14.8 14.8 15.3 24.8 5.5 0.77 0.76 0.92 0.98
14 Domestic EQ General Personal Trust SA Equity 131 7 19 18 18 23 36.0 17.0 19.5 16.9 6.1 0.70 0.55 0.66 0.87
15 Domestic EQ Smaller Companies SIM Small Cap R 117 17 13 19 29 13 34.7 18.2 18.5 18.8 5.2 0.92 0.50 0.40 1.29
16 Domestic EQ General Old Mutual High Yield Opp A 98 16 21 22 20 19 32.7 19.6 20.5 19.8 5.3 0.58 0.45 0.56 0.97
17 Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      4 19 16 23 26 28 19.3 22.4 23.3 26.9 5.2 0.82 0.44 0.41 0.79
18 Domestic EQ Smaller Companies RMB Small/Mid-Cap A 123 22 22 29 25 17 39.7 23.0 23.3 17.8 5.0 0.53 0.38 0.42 0.98
19 Domestic EQ General Foord Equity R 18 28 25 38 22 16 24.5 25.8 25.3 24.5 4.8 0.49 0.24 0.47 0.98
20 Domestic EQ Industrial Metropolitan Industrial 78 20 20 34 32 26 35.0 26.4 28.0 21.0 5.1 0.62 0.28 0.38 0.80
21 Domestic EQ Growth Nedgroup Inv Growth R 108 23 30 27 21 32 40.2 26.6 27.5 19.3 4.9 0.37 0.39 0.50 0.64
22 Domestic EQ General Verso LT SA Equity R 101 18 26 28 35 31 39.8 27.6 30.0 19.6 5.2 0.48 0.39 0.32 0.66
23 Domestic EQ General Nedgroup Inv Equity R 13 21 23 25 41 38 26.8 29.6 31.8 24.9 5.0 0.51 0.40 0.23 0.61
24 Domestic EQ General Marriott Dividend Growth R 113 27 32 36 27 29 44.0 30.2 31.0 19.1 4.8 0.34 0.28 0.40 0.77
25 Domestic EQ Varied Specialist Old Mutual Gold R 149 147 1 1 1 1 50.0 30.2 1.0 7.7 1.3 2.26 1.51 1.94 2.62
26 Domestic EQ Value Cadiz Mastermind A 32 14 18 30 49 46 31.5 31.4 35.8 23.2 5.4 0.72 0.34 0.18 0.51
27 Domestic EQ General ABSA Select Equity 40 39 45 33 24 24 34.2 33.0 31.5 23.0 4.5 0.26 0.30 0.45 0.81
28 Domestic EQ General Maestro Equity A 47 45 44 24 17 36 35.5 33.2 30.3 22.7 4.5 0.28 0.40 0.66 0.61
29 Domestic EQ General FG Mercury Equity FoF A1 95 29 38 37 30 33 43.7 33.4 34.5 20.1 4.8 0.31 0.27 0.39 0.64
30 Domestic EQ General PSG Equity A 10 26 24 40 38 54 32.0 36.4 39.0 25.2 4.8 0.49 0.23 0.28 0.43
31 Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 151 148 3 15 10 6 55.5 36.4 8.5 7.0 1.2 1.52 0.73 1.01 1.74
32 Domestic EQ Res & Basic Ind RMB Resources 2 40 34 35 39 42 32.0 38.0 37.5 27.9 4.5 0.33 0.28 0.25 0.56
33 Domestic EQ General STANLIB Shari'ah Equity A 129 24 42 39 40 48 53.7 38.6 42.3 17.4 4.9 0.31 0.23 0.24 0.50
34 Domestic EQ Value Nedgroup Inv Value R 62 49 40 55 33 20 43.2 39.4 37.0 21.9 4.4 0.31 0.09 0.37 0.96
35 Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 11 44 48 20 31 64 36.3 41.4 40.8 25.1 4.5 0.22 0.50 0.37 0.32
36 Domestic EQ General Nedgroup Inv Rainmaker A 83 58 60 41 19 34 49.2 42.4 38.5 20.6 4.3 0.12 0.21 0.57 0.62
37 Domestic EQ General Nedgroup Inv Quants Core Eq A 63 36 46 43 46 43 46.2 42.8 44.5 21.9 4.6 0.25 0.17 0.20 0.56
38 Domestic EQ General Huysamer Equity A1 36 32 29 51 63 40 41.8 43.0 45.8 23.0 4.7 0.37 0.10 0.10 0.60
39 Domestic EQ General Metropolitan Multi-Manager Equity 82 25 28 50 59 53 49.5 43.0 47.5 20.7 4.9 0.38 0.12 0.12 0.44
40 Domestic EQ General Coris Capital General Equity 46 30 33 45 61 49 44.0 43.6 47.0 22.7 4.7 0.33 0.15 0.11 0.49
41 Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      6 121 52 8 15 22 37.3 43.6 24.3 26.2 3.8 0.20 0.98 0.76 0.89
42 Domestic EQ General ABSA Growth FoF 121 83 54 31 34 21 57.3 44.6 35.0 18.4 4.1 0.17 0.32 0.35 0.95
43 Domestic EQ Industrial STANLIB Industrial R 75 64 35 91 23 27 52.5 48.0 44.0 21.3 4.2 0.33 -0.11 0.46 0.80
44 Domestic EQ General Coronation Equity R 9 35 43 32 37 95 41.8 48.4 51.8 25.3 4.7 0.29 0.32 0.29 0.10
45 Domestic EQ General PSG Konsult Creator FoF A 118 68 57 44 48 25 60.0 48.4 43.5 18.7 4.2 0.14 0.16 0.18 0.80
46 Domestic EQ General Sasfin Twenty Ten 56 34 41 54 64 50 49.8 48.6 52.3 22.2 4.7 0.31 0.09 0.10 0.47
47 Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    37 84 27 17 36 92 48.8 51.2 43.0 23.1 4.1 0.44 0.56 0.30 0.11
48 Domestic EQ Res & Basic Ind Investec Commodity R 31 65 31 21 28 117 48.8 52.4 49.3 23.3 4.2 0.36 0.45 0.40 -0.14
49 Domestic EQ General SYmmETRY Equity FoF A 107 38 53 59 55 61 62.2 53.2 57.0 19.3 4.6 0.19 0.07 0.15 0.37
50 Domestic EQ Value Metropolitan High Dividend 19 33 36 53 90 56 47.8 53.6 58.8 24.2 4.7 0.33 0.09 -0.08 0.40
51 Domestic EQ General Element Islamic Equity A 137 31 37 60 78 70 68.8 55.2 61.3 15.2 4.7 0.33 0.07 0.01 0.26
52 Domestic EQ Smaller Companies STANLIB Small Cap A 138 63 50 52 76 37 69.3 55.6 53.8 14.8 4.2 0.21 0.10 0.02 0.61
53 Domestic EQ Value SIM Value R 115 43 47 66 77 45 65.5 55.6 58.8 18.9 4.5 0.23 0.03 0.01 0.54
54 Domestic EQ General Old Mutual Top Companies R 91 47 59 47 47 84 62.5 56.8 59.3 20.2 4.4 0.12 0.14 0.19 0.16
55 Domestic EQ General STANLIB MM Equity A1 90 55 69 61 45 57 62.8 57.4 58.0 20.3 4.3 0.07 0.06 0.20 0.40
56 Domestic EQ Value Dynamic Wealth Value 57 52 63 69 44 60 57.5 57.6 59.0 22.2 4.4 0.10 0.02 0.21 0.37
57 Domestic EQ General Stewart Macro Equity FoF A 126 94 68 46 57 30 70.2 59.0 50.3 17.6 4.0 0.07 0.14 0.13 0.74
58 Domestic EQ General SIM General Equity R 60 41 49 68 85 55 59.7 59.6 64.3 22.0 4.5 0.22 0.02 -0.06 0.42
59 Domestic EQ General ABSA General R 102 59 65 78 52 51 67.8 61.0 61.5 19.6 4.3 0.09 -0.06 0.17 0.46
60 Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      14 67 55 26 42 122 54.3 62.4 61.3 25.0 4.2 0.16 0.40 0.23 -0.18
61 Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 105 48 62 64 75 73 71.2 64.4 68.5 19.4 4.4 0.10 0.03 0.02 0.23
62 Domestic EQ Value Old Mutual Value R 103 50 61 56 70 85 70.8 64.4 68.0 19.6 4.4 0.11 0.08 0.05 0.16
63 Domestic EQ General Old Mutual Growth R 89 51 66 49 58 100 68.8 64.8 68.3 20.3 4.4 0.09 0.12 0.13 0.08
64 Domestic EQ General Analytics Managed Equity A 33 46 56 75 73 75 59.7 65.0 69.8 23.2 4.5 0.16 -0.03 0.03 0.21
65 Domestic EQ General PSG Alphen Equity FoF A 130 90 76 58 69 35 76.3 65.6 59.5 17.0 4.0 0.02 0.06 0.06 0.62
66 Domestic EQ General Imara Equity 69 54 70 57 72 77 66.5 66.0 69.0 21.5 4.3 0.06 0.07 0.04 0.19
67 Domestic EQ Growth Investec Growth R 12 57 73 48 43 111 57.3 66.4 68.8 25.1 4.3 0.04 0.12 0.21 -0.04
68 Domestic EQ General Harvard House General Equity 53 66 64 85 74 47 64.8 67.2 67.5 22.4 4.2 0.10 -0.10 0.03 0.50
69 Domestic EQ General STANLIB MM All Stars Eq FoF A 76 60 77 71 60 78 70.3 69.2 71.5 21.2 4.3 0.02 0.00 0.12 0.19
70 Domestic EQ General Kagiso Islamic Equity 79 37 39 63 103 114 72.5 71.2 79.8 21.0 4.6 0.32 0.05 -0.22 -0.08
71 Domestic EQ General Sasfin Equity 24 81 80 82 67 52 64.3 72.4 70.3 23.7 4.1 0.01 -0.09 0.07 0.45
72 Domestic EQ General BJM Core Equity B1 141 111 84 72 56 39 83.8 72.4 62.8 14.1 3.9 -0.01 -0.01 0.14 0.60
73 Domestic EQ General Hermes Equity A 84 42 51 74 93 103 74.5 72.6 80.3 20.6 4.5 0.21 -0.02 -0.10 0.02
74 Domestic EQ General Old Mutual Active Quant Equity A 45 70 71 81 84 58 68.2 72.8 73.5 22.7 4.2 0.05 -0.08 -0.06 0.39
75 Domestic EQ General Prudential Equity A 52 74 87 65 62 79 69.8 73.4 73.3 22.4 4.2 -0.04 0.03 0.10 0.19
76 Domestic EQ General Element Earth Equity A 140 53 58 88 82 86 84.5 73.4 78.5 14.3 4.3 0.14 -0.10 -0.04 0.16
77 Domestic EQ General Lion of Africa General Equity 100 75 81 79 65 69 78.2 73.8 73.5 19.6 4.2 0.01 -0.06 0.07 0.28
78 Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 16 92 83 42 51 106 65.0 74.8 70.5 24.7 4.0 -0.01 0.17 0.17 0.00
79 Domestic EQ Value Prudential Dividend Maximiser A 86 89 98 67 53 72 77.5 75.8 72.5 20.4 4.0 -0.09 0.02 0.16 0.25
80 Domestic EQ General STANLIB Index R 29 62 74 92 83 71 68.5 76.4 80.0 23.5 4.3 0.03 -0.13 -0.05 0.26
81 Domestic EQ General SMMI Equity FoF A 99 69 79 80 86 68 80.2 76.4 78.3 19.7 4.2 0.01 -0.08 -0.07 0.28
82 Domestic EQ General Community Growth Equity 80 79 90 62 66 88 77.5 77.0 76.5 20.9 4.1 -0.04 0.06 0.07 0.13
83 Domestic EQ General Momentum Mod Equity FoF B1 127 105 82 77 79 44 85.7 77.4 70.5 17.6 3.9 0.00 -0.06 -0.02 0.56
84 Domestic EQ Growth RMB Strategic Opportunities R 87 102 103 73 50 66 80.2 78.8 73.0 20.4 4.0 -0.13 -0.02 0.17 0.31
85 Domestic EQ General Interneuron Capital Equity 122 56 67 90 98 87 86.7 79.6 85.5 18.1 4.3 0.08 -0.11 -0.18 0.15
86 Domestic EQ General STANLIB Equity R 96 73 75 99 94 65 83.7 81.2 83.3 19.9 4.2 0.03 -0.18 -0.11 0.32
87 Domestic EQ General Lynx Opportunities FoF A1 67 61 78 76 97 108 81.2 84.0 89.8 21.6 4.3 0.02 -0.04 -0.17 0.00
88 Domestic EQ Value RMB Value 28 82 95 101 87 63 76.0 85.6 86.5 23.6 4.1 -0.06 -0.20 -0.07 0.32
89 Domestic EQ General FNB Growth 81 110 109 93 54 62 84.8 85.6 79.5 20.8 3.9 -0.15 -0.13 0.15 0.33
90 Domestic EQ General Momentum Aggressive Equity FoF B1 134 123 97 89 80 41 94.0 86.0 76.8 16.5 3.7 -0.07 -0.11 -0.02 0.57
91 Domestic EQ General Capstone Active Equity FoF 110 115 105 70 68 74 90.3 86.4 79.3 19.2 3.8 -0.14 0.00 0.06 0.22
92 Domestic EQ General Inv Solutions MM Equity A 97 78 88 97 81 102 90.5 89.2 92.0 19.9 4.1 -0.04 -0.17 -0.04 0.04
93 Domestic EQ General Old Mutual Investors R 50 98 102 87 71 90 83.0 89.6 87.5 22.6 4.0 -0.13 -0.10 0.05 0.12
94 Domestic EQ Large Cap STANLIB ALSI 40 A 22 72 85 106 102 99 81.0 92.8 98.0 23.9 4.2 -0.03 -0.24 -0.19 0.08
95 Domestic EQ Growth SIM Growth R 94 87 94 112 95 76 93.0 92.8 94.3 20.1 4.1 -0.05 -0.29 -0.14 0.21
96 Domestic EQ General Allan Gray Equity A 136 85 72 113 113 82 100.2 93.0 95.0 15.3 4.1 0.05 -0.31 -0.26 0.17
97 Domestic EQ General Gryphon All Share Tracker 17 76 99 84 91 116 80.5 93.2 97.5 24.7 4.2 -0.09 -0.10 -0.08 -0.12
98 Domestic EQ Large Cap Cannon Core Companies 30 71 89 86 96 124 82.7 93.2 98.8 23.4 4.2 -0.05 -0.10 -0.17 -0.20
99 Domestic EQ Growth STANLIB Growth R 61 77 93 95 104 98 88.0 93.4 97.5 21.9 4.1 -0.05 -0.15 -0.22 0.09

6-months: Jul - Dec 10



100 Domestic EQ General Momentum MultiFocus FoF 124 124 111 96 99 59 102.2 97.8 91.3 17.7 3.7 -0.16 -0.17 -0.19 0.37
101 Domestic EQ General STANLIB SA Equity R 38 80 86 111 124 101 90.0 100.4 105.5 23.0 4.1 -0.03 -0.28 -0.36 0.04
102 Domestic EQ General Valugro General Equity 34 106 116 110 88 89 90.5 101.8 100.8 23.2 3.9 -0.19 -0.27 -0.08 0.12
103 Domestic EQ General MI-PLAN IP Beta Equity B2 74 95 101 114 111 93 98.0 102.8 104.8 21.3 4.0 -0.11 -0.33 -0.25 0.10
104 Domestic EQ Large Cap ABSA Rand Protector 58 114 122 108 89 83 95.7 103.2 100.5 22.1 3.9 -0.23 -0.25 -0.08 0.16
105 Domestic EQ General Aylett Equity A3 132 116 100 118 119 67 108.7 104.0 101.0 16.8 3.8 -0.10 -0.34 -0.32 0.28
106 Domestic EQ General 27Four Active Equity A1 72 86 96 117 126 96 98.8 104.2 108.8 21.3 4.1 -0.06 -0.34 -0.40 0.09
107 Domestic EQ General Metropolitan General Equity 71 88 91 125 125 97 99.5 105.2 109.5 21.4 4.0 -0.05 -0.41 -0.39 0.09
108 Domestic EQ General Cannon Equity A 70 99 113 98 100 119 99.8 105.8 107.5 21.4 4.0 -0.17 -0.18 -0.19 -0.16
109 Domestic EQ General SIM Top Choice Equity A1 93 113 114 109 112 81 103.7 105.8 104.0 20.2 3.9 -0.18 -0.25 -0.26 0.17
110 Domestic EQ General NeFG Equity 92 100 107 115 109 105 104.7 107.2 109.0 20.2 4.0 -0.14 -0.34 -0.25 0.01
111 Domestic EQ General Prescient Eqty Active Quant A1 55 104 104 121 118 91 98.8 107.6 108.5 22.2 4.0 -0.13 -0.38 -0.32 0.11
112 Domestic EQ Large Cap Kagiso Top 40 Tracker 20 93 117 102 107 129 94.7 109.6 113.8 24.0 4.0 -0.19 -0.21 -0.24 -0.29
113 Domestic EQ General Alphen Equity Builder 49 108 118 116 114 94 99.8 110.0 110.5 22.6 3.9 -0.20 -0.34 -0.26 0.10
114 Domestic EQ Large Cap Old Mutual Top 40 A 21 91 115 103 115 128 95.5 110.4 115.3 24.0 4.0 -0.18 -0.22 -0.27 -0.27
115 Domestic EQ General Prescient Eqty Quant A1 27 96 106 123 120 109 96.8 110.8 114.5 23.6 4.0 -0.14 -0.39 -0.34 0.00
116 Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      48 103 119 104 105 125 100.7 111.2 113.3 22.7 4.0 -0.20 -0.22 -0.22 -0.26
117 Domestic EQ Large Cap RMB Top 40 Index 26 97 108 124 123 107 97.5 111.8 115.5 23.6 4.0 -0.14 -0.40 -0.35 0.00
118 Domestic EQ General Kagiso Equity Alpha 116 117 112 83 122 126 112.7 112.0 110.8 18.9 3.8 -0.16 -0.09 -0.35 -0.26
119 Domestic EQ General Investec Equity R 120 118 110 122 92 121 113.8 112.6 111.3 18.6 3.8 -0.16 -0.39 -0.10 -0.18
120 Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       43 107 125 94 108 130 101.2 112.8 114.3 22.8 3.9 -0.24 -0.14 -0.24 -0.32
121 Domestic EQ General Investec Active Quants A 66 112 126 100 106 123 105.5 113.4 113.8 21.7 3.9 -0.26 -0.19 -0.24 -0.19
122 Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 59 109 121 120 121 104 105.7 115.0 116.5 22.0 3.9 -0.20 -0.38 -0.35 0.01
123 Domestic EQ General Efficient General Equity 119 134 129 132 101 80 115.8 115.2 110.5 18.6 3.4 -0.35 -0.55 -0.19 0.19
124 Domestic EQ Large Cap SIM Index R 23 101 123 107 116 131 100.2 115.6 119.3 23.8 4.0 -0.24 -0.24 -0.28 -0.33
125 Domestic EQ General Oasis Crescent Equity 139 132 124 119 110 113 122.8 119.6 116.5 14.6 3.5 -0.24 -0.35 -0.25 -0.07
126 Domestic EQ General NFB Equity A2 142 127 92 133 137 110 123.5 119.8 118.0 13.7 3.6 -0.05 -0.55 -0.71 -0.03
127 Exchange Traded Fund BBET40 - BETTABETA CIS                                          88 120 120 131 129 112 116.7 122.4 123.0 20.4 3.8 -0.20 -0.52 -0.48 -0.05
128 Domestic EQ Large Cap Coronation Top 20 A 25 122 131 105 117 140 106.7 123.0 123.3 23.6 3.7 -0.37 -0.24 -0.29 -0.66
129 Domestic EQ General Afena Equity A1 114 126 130 130 127 118 124.2 126.2 126.3 19.0 3.6 -0.36 -0.50 -0.42 -0.15
130 Domestic EQ Value STANLIB Value A 128 133 132 138 130 115 129.3 129.6 128.8 17.5 3.4 -0.38 -0.70 -0.53 -0.10
131 Domestic EQ General Indequity Technical 112 128 127 140 135 120 127.0 130.0 130.5 19.2 3.6 -0.31 -0.77 -0.68 -0.18
132 Domestic EQ General Old Mutual RAFI 40 Tracker A 44 125 133 126 132 136 116.0 130.4 131.8 22.8 3.7 -0.40 -0.44 -0.54 -0.54
133 Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    106 140 141 128 128 127 128.3 132.8 131.0 19.3 3.2 -0.72 -0.46 -0.44 -0.27
134 Domestic EQ General STANLIB Nationbuilder A 104 129 135 134 131 135 128.0 132.8 133.8 19.5 3.5 -0.45 -0.63 -0.53 -0.54
135 Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 119 128 136 141 142 112.3 133.2 136.8 26.1 3.8 -0.34 -0.65 -1.00 -0.81
136 Domestic EQ General Oasis General Equity 125 130 134 137 134 133 132.2 133.6 134.5 17.7 3.5 -0.40 -0.66 -0.61 -0.47
137 Domestic EQ Res & Basic Ind Metropolitan Resources 73 136 136 127 133 138 123.8 134.0 133.5 21.3 3.4 -0.48 -0.45 -0.55 -0.59
138 Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    65 131 138 135 136 134 123.2 134.8 135.8 21.8 3.5 -0.57 -0.63 -0.70 -0.53
139 Domestic EQ Res & Basic Ind STANLIB Resources R 41 137 137 129 138 141 120.5 136.4 136.3 22.9 3.3 -0.52 -0.46 -0.73 -0.71
140 Domestic EQ General RMB Equity R 111 138 140 141 139 137 134.3 139.0 139.3 19.2 3.3 -0.69 -0.88 -0.82 -0.57
141 Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      68 135 139 139 140 143 127.3 139.2 140.3 21.6 3.4 -0.63 -0.73 -0.86 -0.93
142 Domestic EQ Financial Nedgroup Inv Financials R 133 141 142 143 142 132 138.8 140.0 139.8 16.8 2.7 -0.75 -1.21 -1.09 -0.42
143 Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    77 139 143 142 143 144 131.3 142.2 143.0 21.1 3.2 -0.87 -1.04 -1.18 -1.00
144 Domestic EQ Financial Coronation Financial A 135 142 144 144 145 146 142.7 144.2 144.8 16.0 2.2 -1.57 -1.70 -1.85 -1.63
145 Domestic EQ Financial STANLIB Financials A 143 143 145 146 146 145 144.7 145.0 145.5 13.6 1.8 -1.82 -1.95 -2.03 -1.51
146 Domestic EQ General Tri-Linear Equity 150 151 146 145 144 139 145.8 145.0 143.5 7.2 0.9 -1.87 -1.77 -1.36 -0.63
147 Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    144 144 147 147 147 147 146.0 146.4 147.0 12.4 1.5 -2.02 -2.05 -2.24 -1.74
148 Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      145 145 148 148 148 151 147.5 148.0 148.8 12.1 1.4 -2.09 -2.31 -2.44 -2.19
149 Domestic EQ Financial RMB Financial Services A 146 146 149 150 151 149 148.5 149.0 149.8 11.5 1.4 -2.23 -2.55 -2.74 -2.14
150 Domestic EQ Financial SIM Financial A 147 149 150 151 149 148 149.0 149.4 149.5 9.8 1.1 -2.36 -2.57 -2.45 -1.92
151 Domestic EQ Financial Old Mutual Financial Servs R 148 150 151 149 150 150 149.7 150.0 150.0 9.5 1.1 -2.42 -2.53 -2.48 -2.15



Table F3.  1-year period, Jan 2010 to Dec 2010: Unit Trust Ranked on the basis of an overall score  calculated from the average of each unit trust's Sharpe Ratio and Alpha Values
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JSE ALSI TR 19.0 2.4

1 Domestic EQ Smaller Companies Old Mutual Small Companies R 1 1 1 1 2 1 1.2 1.2 1.3 31.8 8.0 1.26 1.23 1.24 1.59
2 Domestic EQ Smaller Companies RMB Small/Mid-Cap A 3 2 2 4 6 2 3.2 3.2 3.5 29.8 7.9 1.17 1.04 1.04 1.58
3 Domestic EQ Smaller Companies Investec Emerging Companies R 7 3 5 5 3 6 4.8 4.4 4.8 27.5 6.8 1.00 1.02 1.13 1.15
4 Domestic EQ Industrial Coronation Industrial 4 6 6 2 1 10 4.8 5.0 4.8 29.4 6.3 0.99 1.22 1.24 1.03
5 Domestic EQ Industrial SIM Industrial R 2 7 4 3 4 8 4.7 5.2 4.8 30.1 6.3 1.00 1.07 1.10 1.11
6 Domestic EQ Smaller Companies Coronation Smaller Companies 6 4 3 7 5 9 5.7 5.6 6.0 28.4 6.8 1.05 0.90 1.06 1.06
7 Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 12 5 7 8 8 5 7.5 6.6 7.0 26.0 6.5 0.93 0.87 0.96 1.18
8 Domestic EQ General Marriott Dividend Growth R 19 9 11 9 9 13 11.7 10.2 10.5 23.9 6.0 0.74 0.84 0.86 0.86
9 Domestic EQ Smaller Companies SIM Small Cap R 10 8 8 18 14 4 10.3 10.4 11.0 26.6 6.0 0.92 0.67 0.74 1.20

10 Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    5 12 9 10 13 11 10.0 11.0 10.8 28.7 5.0 0.82 0.83 0.77 0.95
11 Domestic EQ Industrial Old Mutual Industrial A 11 18 13 6 7 21 12.7 13.0 11.8 26.5 4.6 0.70 0.99 1.01 0.69
12 Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      8 17 12 11 11 17 12.7 13.6 12.8 27.3 4.6 0.71 0.80 0.82 0.75
13 Domestic EQ General Sasfin Twenty Ten 14 13 14 14 12 19 14.3 14.4 14.8 25.6 4.8 0.69 0.72 0.78 0.74
14 Domestic EQ Financial Nedgroup Inv Financials R 9 23 10 13 19 12 14.3 15.4 13.5 26.7 4.3 0.74 0.72 0.68 0.91
15 Domestic EQ Industrial STANLIB Industrial R 15 15 15 17 17 14 15.5 15.6 15.8 24.8 4.7 0.66 0.67 0.70 0.79
16 Domestic EQ General Old Mutual High Yield Opp A 21 10 17 20 20 16 17.3 16.6 18.3 22.8 5.2 0.62 0.64 0.68 0.75
17 Domestic EQ General Kagiso Islamic Equity 24 14 18 15 10 37 19.7 18.8 20.0 22.1 4.7 0.58 0.71 0.83 0.41
18 Domestic EQ Value Investec Value R 26 11 21 24 24 15 20.2 19.0 21.0 22.0 5.0 0.56 0.55 0.57 0.76
19 Domestic EQ General Foord Equity R 13 21 16 21 18 25 19.0 20.2 20.0 25.9 4.5 0.63 0.62 0.69 0.62
20 Domestic EQ General Kagiso Equity Alpha 22 22 22 12 15 30 20.5 20.2 19.8 22.3 4.5 0.54 0.73 0.73 0.53
21 Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    16 28 23 16 16 24 20.5 21.4 19.8 24.6 4.0 0.53 0.72 0.71 0.65
22 Domestic EQ Industrial Metropolitan Industrial 32 26 25 22 22 18 24.2 22.6 21.8 21.3 4.1 0.50 0.62 0.65 0.74
23 Domestic EQ Growth Nedgroup Inv Growth R 23 20 24 25 25 22 23.2 23.2 24.0 22.2 4.5 0.52 0.54 0.56 0.68
24 Domestic EQ Value Nedgroup Inv Value R 18 24 20 27 23 23 22.5 23.4 23.3 24.3 4.3 0.56 0.53 0.57 0.65
25 Domestic EQ General Efficient General Equity 25 30 26 19 21 29 25.0 25.0 23.8 21.9 4.0 0.48 0.63 0.65 0.53
26 Domestic EQ General Verso LT SA Equity R 36 19 27 28 28 28 27.7 26.0 27.8 20.9 4.5 0.47 0.51 0.54 0.57
27 Domestic EQ General Personal Trust SA Equity 66 16 32 31 33 20 33.0 26.4 29.0 18.6 4.6 0.41 0.39 0.40 0.70
28 Domestic EQ General Metropolitan Multi-Manager Equity 28 25 30 30 29 32 29.0 29.2 30.3 21.7 4.2 0.44 0.39 0.45 0.50
29 Domestic EQ General ABSA Select Equity 20 31 29 26 27 34 27.8 29.4 29.0 23.1 3.9 0.44 0.54 0.55 0.47
30 Domestic EQ General Coronation Equity R 17 32 28 23 26 39 27.5 29.6 29.0 24.5 3.8 0.46 0.55 0.56 0.39
31 Domestic EQ Value SIM Value R 29 27 31 36 35 27 30.8 31.2 32.3 21.6 4.0 0.44 0.35 0.38 0.58
32 Domestic EQ Value STANLIB Value A 44 33 33 32 30 44 36.0 34.4 34.8 20.2 3.8 0.37 0.38 0.45 0.37
33 Domestic EQ General PSG Konsult Creator FoF A 47 35 36 34 36 35 37.2 35.2 35.3 19.8 3.7 0.34 0.36 0.36 0.45
34 Domestic EQ General Discovery Equity 56 29 34 42 45 26 38.7 35.2 36.8 19.0 4.0 0.35 0.30 0.29 0.61
35 Domestic EQ General Momentum Mod Equity FoF B1 51 36 35 37 38 33 38.3 35.8 35.8 19.7 3.7 0.34 0.33 0.34 0.49
36 Domestic EQ General FG Mercury Equity FoF A1 52 37 40 33 34 43 39.8 37.4 37.5 19.5 3.6 0.29 0.36 0.38 0.38
37 Domestic EQ General Allan Gray Equity A 93 34 42 43 41 36 48.2 39.2 40.5 17.0 3.7 0.28 0.28 0.33 0.44
38 Domestic EQ General Harvard House General Equity 27 38 38 39 37 46 37.5 39.6 40.0 21.8 3.4 0.33 0.31 0.36 0.35
39 Domestic EQ Industrial RMB Industrial 48 43 41 40 43 31 41.0 39.6 38.8 19.8 3.3 0.28 0.31 0.30 0.53
40 Domestic EQ General Imara Equity 35 39 39 44 44 51 42.0 43.4 44.5 21.1 3.4 0.29 0.28 0.29 0.28
41 Domestic EQ General Nedgroup Inv Rainmaker A 61 49 54 29 32 54 46.5 43.6 42.3 18.8 3.2 0.22 0.39 0.41 0.27
42 Domestic EQ Value Dynamic Wealth Value 42 53 51 38 40 40 44.0 44.4 42.3 20.5 3.1 0.24 0.32 0.33 0.39
43 Domestic EQ General Lynx Opportunities FoF A1 45 42 45 35 31 72 45.0 45.0 45.8 19.9 3.3 0.25 0.36 0.41 0.14
44 Domestic EQ General Momentum Aggressive Equity FoF B1 77 40 47 52 54 38 51.3 46.2 47.8 18.0 3.3 0.25 0.23 0.25 0.41
45 Domestic EQ General PSG Alphen Equity FoF A 82 45 53 46 47 47 53.3 47.6 48.3 17.7 3.3 0.22 0.27 0.28 0.34
46 Domestic EQ General Nedgroup Inv Quants Core Eq A 43 44 49 48 52 48 47.3 48.2 49.3 20.3 3.3 0.24 0.26 0.27 0.33
47 Domestic EQ General Old Mutual Active Quant Equity A 34 52 48 45 49 50 46.3 48.8 48.0 21.2 3.2 0.25 0.28 0.28 0.29
48 Domestic EQ General Nedgroup Inv Equity R 30 47 44 50 50 56 46.2 49.4 50.0 21.4 3.2 0.26 0.24 0.28 0.26
49 Domestic EQ General Aylett Equity A3 68 41 52 56 57 41 52.5 49.4 51.5 18.4 3.3 0.23 0.20 0.21 0.38
50 Domestic EQ General PSG Equity A 39 50 43 51 39 68 48.3 50.2 50.3 20.7 3.2 0.27 0.23 0.34 0.18
51 Domestic EQ General Analytics Managed Equity A 37 48 50 49 46 60 48.3 50.6 51.3 20.9 3.2 0.24 0.24 0.29 0.23
52 Domestic EQ General SIM General Equity R 38 46 46 61 62 45 49.7 52.0 53.5 20.8 3.2 0.25 0.18 0.19 0.36
53 Domestic EQ General Prescient Eqty Active Quant A1 40 55 55 47 48 62 51.2 53.4 53.0 20.7 3.1 0.21 0.26 0.28 0.21
54 Domestic EQ General Stewart Macro Equity FoF A 79 54 59 60 65 42 59.8 56.0 56.5 17.9 3.1 0.19 0.19 0.18 0.38
55 Domestic EQ General ABSA General R 63 51 57 63 59 53 57.7 56.6 58.0 18.7 3.2 0.20 0.16 0.20 0.27
56 Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      31 56 56 54 60 69 54.3 59.0 59.8 21.5 3.0 0.21 0.22 0.20 0.18
57 Domestic EQ General STANLIB MM Equity A1 67 58 62 55 55 65 60.3 59.0 59.3 18.4 3.0 0.15 0.20 0.22 0.19
58 Domestic EQ Growth RMB Strategic Opportunities R 53 61 61 57 68 49 58.2 59.2 58.8 19.4 2.9 0.15 0.20 0.18 0.30
59 Domestic EQ General Old Mutual Albaraka Equity 80 64 64 58 51 61 63.0 59.6 58.5 17.8 2.8 0.14 0.19 0.27 0.22
60 Domestic EQ General STANLIB MM All Stars Eq FoF A 62 59 65 53 53 76 61.3 61.2 61.8 18.7 2.9 0.14 0.22 0.25 0.13
61 Domestic EQ Varied Specialist Old Mutual Gold R 141 135 19 89 61 3 74.7 61.4 43.0 11.7 1.4 0.57 0.01 0.19 1.43
62 Domestic EQ General STANLIB SA Equity R 33 57 58 64 72 57 56.8 61.6 62.8 21.2 3.0 0.20 0.15 0.15 0.24
63 Domestic EQ Large Cap Coronation Top 20 A 41 67 63 41 42 105 59.8 63.6 62.8 20.5 2.8 0.14 0.30 0.31 -0.08
64 Domestic EQ General Momentum MultiFocus FoF 83 60 66 70 76 55 68.3 65.4 66.8 17.7 2.9 0.14 0.12 0.12 0.26
65 Domestic EQ General Inv Solutions MM Equity A 81 62 68 65 64 74 69.0 66.6 67.8 17.8 2.9 0.11 0.15 0.18 0.14
66 Domestic EQ General Old Mutual Top Companies R 89 69 75 62 56 83 72.3 69.0 69.0 17.2 2.8 0.09 0.18 0.22 0.08
67 Domestic EQ General Capstone Active Equity FoF 76 65 67 74 75 67 70.7 69.6 70.8 18.0 2.8 0.12 0.10 0.13 0.19
68 Domestic EQ General SYmmETRY Equity FoF A 97 63 74 75 74 64 74.5 70.0 71.8 16.9 2.8 0.09 0.10 0.13 0.20
69 Domestic EQ Res & Basic Ind Coronation Resources 50 73 60 77 71 77 68.0 71.6 71.3 19.7 2.7 0.17 0.09 0.17 0.13
70 Domestic EQ General FNB Growth 58 72 73 73 79 63 69.7 72.0 72.0 18.9 2.7 0.10 0.11 0.11 0.21
71 Domestic EQ General Maestro Equity A 69 74 77 71 70 71 72.0 72.6 72.3 18.3 2.6 0.08 0.12 0.17 0.15
72 Domestic EQ General MI-PLAN IP Beta Equity B2 55 66 70 76 77 75 69.8 72.8 74.5 19.1 2.8 0.11 0.10 0.12 0.14
73 Domestic EQ General Prudential Equity A 60 75 78 59 66 87 70.8 73.0 72.5 18.8 2.6 0.06 0.19 0.18 0.06
74 Domestic EQ General 27Four Active Equity A1 57 68 69 79 78 78 71.5 74.4 76.0 18.9 2.8 0.11 0.09 0.11 0.13
75 Domestic EQ General STANLIB Equity R 72 71 76 85 86 59 74.8 75.4 76.5 18.2 2.7 0.09 0.04 0.04 0.23
76 Domestic EQ General SIM Top Choice Equity A1 59 70 72 84 85 66 72.7 75.4 76.8 18.9 2.7 0.10 0.05 0.04 0.20
77 Domestic EQ General Old Mutual Growth R 102 79 83 68 67 95 82.3 78.4 78.3 16.5 2.5 0.03 0.13 0.18 0.01
78 Domestic EQ Value Old Mutual Value R 110 83 88 67 69 94 85.2 80.2 79.5 15.9 2.4 0.00 0.14 0.17 0.01
79 Domestic EQ General Cannon Equity A 86 86 86 66 63 101 81.3 80.4 79.0 17.6 2.4 0.01 0.14 0.19 -0.06
80 Domestic EQ Financial Coronation Financial A 49 87 71 72 83 91 75.5 80.8 79.3 19.7 2.4 0.10 0.11 0.06 0.03
81 Domestic EQ General Sasfin Equity 73 85 85 69 58 111 80.2 81.6 80.8 18.1 2.4 0.02 0.13 0.20 -0.15
82 Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 147 141 37 123 102 7 92.8 82.0 67.3 10.3 1.1 0.34 -0.23 -0.07 1.11
83 Domestic EQ Value Prudential Dividend Maximiser A 88 82 89 78 82 84 83.8 83.0 83.3 17.3 2.4 0.00 0.09 0.07 0.07
84 Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 54 77 81 88 88 82 78.3 83.2 84.8 19.2 2.6 0.05 0.02 0.02 0.08
85 Domestic EQ General Oasis General Equity 92 76 80 92 91 81 85.3 84.0 86.0 17.2 2.6 0.06 -0.02 0.01 0.09
86 Domestic EQ General ABSA Growth FoF 116 90 91 82 80 80 89.8 84.6 83.3 15.2 2.3 0.00 0.06 0.08 0.10
87 Domestic EQ Financial RMB Financial Services A 74 96 79 83 96 73 83.5 85.4 82.8 18.1 2.2 0.06 0.05 -0.02 0.14
88 Domestic EQ General Metropolitan General Equity 70 78 82 99 98 79 84.3 87.2 89.5 18.3 2.5 0.03 -0.07 -0.04 0.11
89 Domestic EQ General Hermes Equity A 101 81 90 91 87 88 89.7 87.4 89.0 16.6 2.4 0.00 -0.01 0.03 0.05
90 Domestic EQ General Element Earth Equity A 130 91 94 102 103 52 95.3 88.4 87.8 13.2 2.3 -0.02 -0.10 -0.07 0.28
91 Domestic EQ General Investec Active Quants A 75 89 95 86 89 90 87.3 89.8 90.0 18.0 2.4 -0.03 0.04 0.02 0.05
92 Domestic EQ Value RMB Value 64 88 92 87 84 99 85.7 90.0 90.5 18.7 2.4 -0.01 0.03 0.05 -0.03
93 Domestic EQ General NFB Equity A2 134 92 87 103 99 70 97.5 90.2 89.8 13.0 2.3 0.00 -0.10 -0.04 0.16
94 Domestic EQ General SMMI Equity FoF A 99 84 93 95 94 86 91.8 90.4 92.0 16.6 2.4 -0.01 -0.04 -0.02 0.06
95 Domestic EQ General Huysamer Equity A1 71 80 84 106 104 85 88.3 91.8 94.8 18.2 2.5 0.02 -0.12 -0.08 0.07
96 Domestic EQ Growth SIM Growth R 103 94 97 101 97 98 98.3 97.4 98.3 16.4 2.3 -0.05 -0.08 -0.03 -0.03
97 Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 118 97 101 98 100 93 101.2 97.8 98.0 15.0 2.2 -0.08 -0.06 -0.05 0.01
98 Domestic EQ General Old Mutual Investors R 107 107 109 80 81 116 100.0 98.6 96.5 16.2 2.0 -0.12 0.07 0.08 -0.20
99 Domestic EQ Large Cap Cannon Core Companies 98 104 104 81 73 133 98.8 99.0 97.8 16.6 2.1 -0.09 0.06 0.13 -0.34

One-year: 2010



100 Domestic EQ General Gryphon All Share Tracker 65 95 98 100 101 107 94.3 100.2 101.5 18.7 2.3 -0.06 -0.07 -0.06 -0.10
101 Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    46 93 96 94 93 125 91.2 100.2 102.0 20.0 2.3 -0.02 -0.03 -0.01 -0.25
102 Domestic EQ General Element Islamic Equity A 131 101 99 122 121 58 105.3 100.2 100.0 13.2 2.1 -0.06 -0.23 -0.19 0.23
103 Domestic EQ Growth Investec Growth R 85 102 106 90 90 121 99.0 101.8 101.8 17.6 2.1 -0.11 -0.01 0.02 -0.22
104 Domestic EQ Value Cadiz Mastermind A 106 100 100 112 106 97 103.5 103.0 103.8 16.2 2.2 -0.07 -0.18 -0.10 -0.03
105 Domestic EQ General STANLIB Index R 84 98 102 108 107 106 100.8 104.2 105.8 17.6 2.2 -0.08 -0.12 -0.10 -0.07
106 Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    96 106 108 93 92 126 103.5 105.0 104.8 17.0 2.1 -0.12 -0.02 0.01 -0.26
107 Domestic EQ Value Metropolitan High Dividend 87 99 103 111 112 103 102.5 105.6 107.3 17.4 2.2 -0.09 -0.17 -0.15 -0.06
108 Domestic EQ General Coris Capital General Equity 111 108 111 116 114 104 110.7 110.6 111.3 15.9 2.0 -0.14 -0.21 -0.17 -0.07
109 Domestic EQ General Lion of Africa General Equity 114 105 107 118 122 102 111.3 110.8 112.3 15.5 2.1 -0.11 -0.22 -0.19 -0.06
110 Domestic EQ General Oasis Crescent Equity 135 113 110 121 117 96 115.3 111.4 111.0 13.0 1.9 -0.12 -0.22 -0.17 0.01
111 Domestic EQ General Valugro General Equity 105 112 114 107 105 120 110.5 111.6 111.5 16.3 1.9 -0.16 -0.12 -0.08 -0.22
112 Domestic EQ General BJM Core Equity B1 143 126 118 110 113 92 117.0 111.8 108.3 11.3 1.6 -0.18 -0.17 -0.15 0.02
113 Domestic EQ Financial STANLIB Financials A 117 125 117 97 109 112 112.8 112.0 108.8 15.2 1.7 -0.18 -0.05 -0.12 -0.18
114 Domestic EQ Large Cap STANLIB ALSI 40 A 94 109 112 117 115 114 110.2 113.4 114.5 17.1 2.0 -0.15 -0.21 -0.17 -0.19
115 Domestic EQ General Old Mutual RAFI 40 Tracker A 90 111 115 109 120 117 110.3 114.4 115.3 17.2 2.0 -0.17 -0.16 -0.18 -0.21
116 Domestic EQ General STANLIB Nationbuilder A 100 103 105 131 134 100 112.2 114.6 117.5 16.6 2.1 -0.11 -0.29 -0.28 -0.04
117 Domestic EQ General NeFG Equity 120 116 119 114 118 109 116.0 115.2 115.0 14.9 1.9 -0.19 -0.20 -0.18 -0.12
118 Domestic EQ General Prescient Eqty Quant A1 95 110 113 119 116 119 112.0 115.4 116.8 17.0 2.0 -0.15 -0.22 -0.17 -0.22
119 Domestic EQ Financial SIM Financial A 125 131 121 105 119 110 118.5 117.2 113.8 14.1 1.5 -0.19 -0.11 -0.18 -0.13
120 Domestic EQ General Interneuron Capital Equity 126 114 116 133 137 89 119.2 117.8 118.8 14.0 1.9 -0.17 -0.30 -0.31 0.05
121 Domestic EQ General STANLIB Shari'ah Equity A 146 139 130 104 95 129 123.8 119.4 114.5 10.4 1.2 -0.29 -0.11 -0.02 -0.29
122 Domestic EQ General RMB Equity R 115 118 123 120 123 115 119.0 119.8 120.3 15.3 1.8 -0.20 -0.22 -0.21 -0.20
123 Domestic EQ General Afena Equity A1 123 123 124 124 127 108 121.5 121.2 120.8 14.3 1.7 -0.23 -0.24 -0.24 -0.12
124 Domestic EQ General Alphen Equity Builder 113 121 125 127 124 123 122.2 124.0 124.8 15.7 1.8 -0.23 -0.25 -0.23 -0.23
125 Domestic EQ Growth STANLIB Growth R 127 130 131 113 108 140 124.8 124.4 123.0 13.8 1.5 -0.29 -0.19 -0.10 -0.43
126 Domestic EQ Res & Basic Ind RMB Resources 78 117 122 132 125 128 117.0 124.8 126.8 17.9 1.8 -0.20 -0.30 -0.23 -0.29
127 Domestic EQ Large Cap Kagiso Top 40 Tracker 104 119 126 125 126 131 121.8 125.4 127.0 16.3 1.8 -0.24 -0.24 -0.23 -0.30
128 Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    140 143 140 96 111 139 128.2 125.8 121.5 11.9 1.0 -0.37 -0.04 -0.13 -0.41
129 Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 91 115 120 137 132 127 120.3 126.2 129.0 17.2 1.9 -0.19 -0.32 -0.28 -0.27
130 Domestic EQ Large Cap Old Mutual Top 40 A 108 120 128 126 128 132 123.7 126.8 128.5 16.2 1.8 -0.25 -0.25 -0.24 -0.31
131 Domestic EQ Large Cap RMB Top 40 Index 109 122 127 136 130 130 125.7 129.0 130.8 16.0 1.8 -0.24 -0.31 -0.26 -0.29
132 Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 133 136 141 115 110 146 130.2 129.6 128.0 13.2 1.3 -0.41 -0.20 -0.13 -0.62
133 Domestic EQ Large Cap SIM Index R 112 124 129 130 131 135 126.8 129.8 131.3 15.7 1.7 -0.29 -0.28 -0.28 -0.35
134 Domestic EQ General Community Growth Equity 129 134 135 128 135 122 130.5 130.8 130.0 13.4 1.5 -0.33 -0.26 -0.28 -0.22
135 Domestic EQ General Investec Equity R 132 132 132 142 139 113 131.7 131.6 131.5 13.2 1.5 -0.30 -0.42 -0.38 -0.18
136 Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      119 127 133 129 136 138 130.3 132.6 134.0 15.2 1.6 -0.31 -0.28 -0.28 -0.39
137 Domestic EQ Smaller Companies STANLIB Small Cap A 148 146 136 140 129 118 136.2 133.8 130.8 8.9 0.8 -0.33 -0.34 -0.24 -0.21
138 Domestic EQ Financial Old Mutual Financial Servs R 136 137 134 138 141 124 135.0 134.8 134.3 12.8 1.3 -0.32 -0.32 -0.39 -0.25
139 Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       122 128 138 135 138 136 132.8 135.0 136.8 14.6 1.5 -0.34 -0.30 -0.31 -0.36
140 Domestic EQ Large Cap ABSA Rand Protector 124 133 137 139 133 137 133.8 135.8 136.5 14.2 1.5 -0.34 -0.32 -0.28 -0.39
141 Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    121 129 139 141 142 134 134.3 137.0 139.0 14.9 1.5 -0.35 -0.39 -0.41 -0.34
142 Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      137 144 142 134 140 143 140.0 140.6 139.8 12.1 1.0 -0.41 -0.30 -0.38 -0.47
143 Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      128 138 144 143 143 144 140.0 142.4 143.5 13.5 1.3 -0.44 -0.49 -0.47 -0.48
144 Domestic EQ General Indequity Technical 138 140 143 145 144 141 141.8 142.6 143.3 12.0 1.1 -0.44 -0.57 -0.52 -0.44
145 Domestic EQ Res & Basic Ind Investec Commodity R 139 142 145 146 145 145 143.7 144.6 145.3 12.0 1.0 -0.47 -0.62 -0.53 -0.58
146 Domestic EQ Res & Basic Ind Metropolitan Resources 142 145 146 147 147 147 145.7 146.4 146.8 11.4 0.9 -0.59 -0.72 -0.64 -0.74
147 Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    145 147 147 148 149 142 146.3 146.6 146.5 11.1 0.8 -0.60 -0.97 -0.96 -0.44
148 Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      144 148 148 144 146 148 146.3 146.8 146.5 11.3 0.8 -0.62 -0.55 -0.54 -0.80
149 Domestic EQ Res & Basic Ind STANLIB Resources R 149 149 149 149 148 150 149.0 149.0 149.0 8.2 0.3 -0.91 -1.00 -0.91 -1.13
150 Domestic EQ General Tri-Linear Equity 150 150 150 150 150 149 149.8 149.8 149.8 1.0 -1.3 -1.17 -1.12 -1.19 -0.89



Table F4.  2-year period, Jan 2009 to Dec 2010: Unit Trust Ranked on the basis of an overall score  calculated from the average of each unit trust's Sharpe Ratio and Alpha Values
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JSE ALSI TR 57.2 7.4

1 Domestic EQ Smaller Companies RMB Small/Mid-Cap A 3 1 1 2 4 1 2.0 1.8 2.0 76.1 15.2 1.16 0.83 0.85 1.49
2 Domestic EQ Smaller Companies Coronation Smaller Companies 9 2 2 4 3 2 3.7 2.6 2.8 69.7 14.9 0.97 0.68 0.93 1.28
3 Domestic EQ Industrial STANLIB Industrial R 10 3 3 5 9 3 5.5 4.6 5.0 68.5 14.6 0.92 0.67 0.64 1.19
4 Domestic EQ Industrial Coronation Industrial 5 4 6 6 6 9 6.0 6.2 6.8 72.7 13.1 0.77 0.63 0.75 0.95
5 Domestic EQ Smaller Companies Investec Emerging Companies R 24 6 4 9 8 4 9.2 6.2 6.3 62.0 12.1 0.81 0.50 0.67 1.13
6 Domestic EQ Smaller Companies Old Mutual Small Companies R 13 5 5 10 11 7 8.5 7.6 8.3 66.1 12.6 0.79 0.49 0.58 1.06
7 Domestic EQ General PSG Equity A 4 9 11 8 5 14 8.5 9.4 9.5 73.0 11.8 0.65 0.55 0.77 0.77
8 Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 38 10 7 13 13 6 14.5 9.8 9.8 58.1 11.8 0.75 0.41 0.56 1.09
9 Domestic EQ Industrial SIM Industrial R 14 8 10 16 15 11 12.3 12.0 13.0 65.0 11.9 0.66 0.35 0.47 0.87

10 Domestic EQ General Marriott Dividend Growth R 54 7 13 12 18 10 19.0 12.0 13.3 55.8 12.1 0.62 0.41 0.39 0.93
11 Domestic EQ Value Nedgroup Inv Value R 15 11 12 14 17 13 13.7 13.4 14.0 64.9 11.8 0.65 0.39 0.40 0.85
12 Domestic EQ Smaller Companies SIM Small Cap R 26 12 9 20 19 8 15.7 13.6 14.0 61.4 11.0 0.72 0.28 0.39 1.01
13 Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    7 15 15 11 12 19 13.2 14.4 14.3 70.5 10.8 0.59 0.42 0.58 0.70
14 Domestic EQ Res & Basic Ind RMB Resources 1 20 14 7 7 26 12.5 14.8 13.5 81.0 10.3 0.58 0.61 0.71 0.54
15 Domestic EQ General Kagiso Equity Alpha 11 17 18 15 14 20 15.8 16.8 16.8 66.5 10.7 0.52 0.36 0.50 0.68
16 Domestic EQ Financial Nedgroup Inv Financials R 2 16 8 26 23 12 14.5 17.0 17.3 76.2 10.8 0.73 0.23 0.32 0.85
17 Domestic EQ General Old Mutual High Yield Opp A 16 19 16 23 16 16 17.7 18.0 17.8 64.0 10.5 0.54 0.26 0.46 0.74
18 Domestic EQ Value RMB Value 8 14 19 18 21 22 17.0 18.8 20.0 70.2 10.8 0.51 0.33 0.35 0.58
19 Domestic EQ General Foord Equity R 19 13 17 22 24 18 18.8 18.8 20.3 63.2 10.8 0.54 0.26 0.32 0.70
20 Domestic EQ General ABSA Select Equity 31 18 22 21 28 21 23.5 22.0 23.0 59.2 10.6 0.44 0.27 0.29 0.60
21 Domestic EQ Industrial RMB Industrial 28 21 20 24 31 17 23.5 22.6 23.0 60.0 10.3 0.51 0.26 0.27 0.71
22 Domestic EQ Growth Nedgroup Inv Growth R 30 25 26 29 20 24 25.7 24.8 24.8 59.3 9.7 0.38 0.19 0.37 0.56
23 Domestic EQ General Metropolitan Multi-Manager Equity 41 22 25 28 32 23 28.5 26.0 27.0 57.1 10.3 0.38 0.21 0.27 0.58
24 Domestic EQ Value SIM Value R 21 24 23 32 27 27 25.7 26.6 27.3 62.7 9.7 0.39 0.13 0.29 0.53
25 Domestic EQ Industrial Old Mutual Industrial A 25 26 24 30 26 28 26.5 26.8 27.0 61.3 9.5 0.39 0.18 0.30 0.52
26 Domestic EQ General Coronation Equity R 12 23 27 25 25 37 24.8 27.4 28.5 66.2 9.9 0.38 0.25 0.31 0.45
27 Domestic EQ General Harvard House General Equity 51 30 32 33 29 34 34.8 31.6 32.0 56.0 9.1 0.32 0.12 0.28 0.47
28 Domestic EQ General PSG Konsult Creator FoF A 76 31 30 34 41 25 39.5 32.2 32.5 50.8 9.0 0.32 0.11 0.18 0.55
29 Domestic EQ Varied Specialist Old Mutual Gold R 139 139 21 1 1 5 51.0 33.4 7.0 28.3 2.2 0.51 0.99 1.11 1.09
30 Domestic EQ Value STANLIB Value A 52 32 33 36 34 32 36.5 33.4 33.8 55.8 9.0 0.30 0.11 0.26 0.48
31 Domestic EQ General Verso LT SA Equity R 60 29 34 45 33 30 38.5 34.2 35.5 53.6 9.1 0.30 0.03 0.26 0.51
32 Domestic EQ General Nedgroup Inv Rainmaker A 67 34 41 31 35 41 41.5 36.4 37.0 52.0 8.9 0.24 0.18 0.25 0.42
33 Domestic EQ Value Investec Value R 33 36 29 53 39 29 36.5 37.2 37.5 59.0 8.7 0.34 0.01 0.21 0.52
34 Domestic EQ Value Dynamic Wealth Value 45 42 31 48 40 35 40.2 39.2 38.5 56.5 8.3 0.32 0.02 0.21 0.46
35 Domestic EQ General Analytics Managed Equity A 42 28 38 38 46 47 39.8 39.4 42.3 56.9 9.1 0.26 0.08 0.16 0.38
36 Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 140 140 39 3 2 15 56.5 39.8 14.8 24.4 1.5 0.24 0.77 1.00 0.77
37 Domestic EQ General Momentum Mod Equity FoF B1 106 39 42 43 50 33 52.2 41.4 42.0 47.0 8.4 0.23 0.04 0.14 0.48
38 Domestic EQ Large Cap Coronation Top 20 A 17 37 40 35 37 60 37.7 41.8 43.0 63.4 8.6 0.23 0.10 0.22 0.26
39 Domestic EQ Res & Basic Ind Coronation Resources 6 57 47 17 10 82 36.5 42.6 39.0 71.5 7.9 0.20 0.34 0.62 0.14
40 Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    27 33 37 41 56 46 40.0 42.6 45.0 61.5 9.0 0.29 0.05 0.09 0.39
41 Domestic EQ General Discovery Equity 20 48 36 49 36 44 38.8 42.6 41.3 62.7 8.2 0.29 0.01 0.24 0.41
42 Domestic EQ General Aylett Equity A3 64 27 35 59 69 31 47.5 44.2 48.5 52.7 9.2 0.30 -0.01 0.04 0.51
43 Domestic EQ General Stewart Macro Equity FoF A 105 43 43 39 62 36 54.7 44.6 45.0 47.0 8.3 0.22 0.05 0.07 0.45
44 Domestic EQ General SIM General Equity R 35 35 46 40 52 53 43.5 45.2 47.8 58.8 8.8 0.21 0.05 0.13 0.29
45 Domestic EQ General SYmmETRY Equity FoF A 81 38 54 51 48 48 53.3 47.8 50.3 49.9 8.4 0.16 0.01 0.14 0.34
46 Domestic EQ General Element Earth Equity A 119 56 59 42 47 39 60.3 48.6 46.8 42.8 7.9 0.15 0.04 0.16 0.43
47 Domestic EQ General Coris Capital General Equity 46 41 51 44 54 59 49.2 49.8 52.0 56.4 8.4 0.17 0.03 0.11 0.27
48 Domestic EQ General ABSA General R 88 45 63 47 64 50 59.5 53.8 56.0 49.0 8.3 0.14 0.02 0.06 0.31
49 Domestic EQ General Momentum Aggressive Equity FoF B1 115 60 52 61 58 43 64.8 54.8 53.5 44.3 7.9 0.17 -0.01 0.09 0.42
50 Domestic EQ General Momentum MultiFocus FoF 101 51 45 69 70 42 63.0 55.4 56.5 47.9 8.0 0.21 -0.04 0.03 0.42
51 Domestic EQ General Nedgroup Inv Quants Core Eq A 59 40 55 62 67 57 56.7 56.2 60.3 53.8 8.4 0.16 -0.02 0.04 0.28
52 Domestic EQ Growth RMB Strategic Opportunities R 29 44 48 66 66 58 51.8 56.4 59.5 59.6 8.3 0.20 -0.03 0.05 0.27
53 Domestic EQ General Cannon Equity A 47 54 50 75 49 55 55.0 56.6 57.3 56.3 8.0 0.19 -0.08 0.14 0.28
54 Domestic EQ General Investec Active Quants A 34 50 65 37 57 80 53.8 57.8 59.8 58.9 8.1 0.12 0.09 0.09 0.16
55 Domestic EQ General Old Mutual Top Companies R 49 61 56 70 44 62 57.0 58.6 58.0 56.3 7.8 0.15 -0.04 0.17 0.26
56 Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 43 81 79 19 22 96 56.7 59.4 54.0 56.8 7.2 0.06 0.29 0.35 0.06
57 Domestic EQ General STANLIB MM All Stars Eq FoF A 85 55 70 46 65 63 64.0 59.8 61.0 49.4 7.9 0.10 0.02 0.05 0.25
58 Domestic EQ General Prescient Eqty Active Quant A1 44 49 64 56 60 72 57.5 60.2 63.0 56.8 8.2 0.13 0.00 0.08 0.20
59 Domestic EQ General Sasfin Twenty Ten 91 74 44 80 63 40 65.3 60.2 56.8 48.7 7.3 0.22 -0.10 0.06 0.42
60 Domestic EQ General Old Mutual Growth R 50 65 61 74 43 65 59.7 61.6 60.8 56.1 7.7 0.14 -0.07 0.17 0.25
61 Domestic EQ General STANLIB MM Equity A1 96 53 67 68 68 54 67.7 62.0 64.3 48.3 8.0 0.11 -0.04 0.04 0.28
62 Domestic EQ General Old Mutual Active Quant Equity A 62 47 62 64 77 64 62.7 62.8 66.8 53.3 8.2 0.14 -0.02 -0.02 0.25
63 Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    18 46 53 63 72 81 55.5 63.0 67.3 63.8 8.3 0.17 -0.01 0.00 0.15
64 Domestic EQ General Maestro Equity A 98 79 74 54 42 67 69.0 63.2 59.3 48.0 7.2 0.07 0.00 0.17 0.22
65 Domestic EQ General Capstone Active Equity FoF 77 66 77 52 51 71 65.7 63.4 62.8 50.7 7.6 0.07 0.01 0.12 0.20
66 Domestic EQ General Imara Equity 69 52 58 73 78 56 64.3 63.4 66.3 51.8 8.0 0.15 -0.06 -0.02 0.28
67 Domestic EQ Industrial Metropolitan Industrial 114 82 57 77 59 45 72.3 64.0 59.5 44.9 7.1 0.15 -0.09 0.08 0.40
68 Domestic EQ General FG Mercury Equity FoF A1 107 59 69 71 71 52 71.5 64.4 65.8 46.5 7.9 0.10 -0.05 -0.01 0.30
69 Domestic EQ Financial RMB Financial Services A 22 62 28 106 113 38 61.5 69.4 71.3 62.0 7.8 0.34 -0.22 -0.19 0.43
70 Domestic EQ General PSG Alphen Equity FoF A 117 76 72 76 75 49 77.5 69.6 68.0 42.9 7.2 0.09 -0.09 -0.02 0.32
71 Domestic EQ Value Old Mutual Value R 40 70 66 96 55 68 65.8 71.0 71.3 57.1 7.4 0.12 -0.18 0.09 0.21
72 Domestic EQ General Prudential Equity A 90 69 75 55 87 70 74.3 71.2 71.8 48.7 7.5 0.07 0.00 -0.07 0.20
73 Domestic EQ General Allan Gray Equity A 120 95 85 57 53 66 79.3 71.2 65.3 42.2 6.6 0.00 -0.01 0.11 0.23
74 Domestic EQ Value Metropolitan High Dividend 39 58 60 84 85 69 65.8 71.2 74.5 57.6 7.9 0.14 -0.11 -0.06 0.20
75 Domestic EQ Value Prudential Dividend Maximiser A 84 68 78 58 83 73 74.0 72.0 73.0 49.6 7.5 0.06 -0.01 -0.06 0.18
76 Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 23 75 80 67 38 103 64.3 72.6 72.0 61.9 7.3 0.05 -0.03 0.22 0.03
77 Domestic EQ General FNB Growth 53 63 71 81 81 76 70.8 74.4 77.3 55.7 7.8 0.10 -0.10 -0.03 0.17
78 Domestic EQ Growth STANLIB Growth R 95 80 68 88 80 61 78.7 75.4 74.3 48.4 7.2 0.11 -0.16 -0.03 0.26
79 Domestic EQ General MI-PLAN IP Beta Equity B2 66 64 76 83 82 75 74.3 76.0 79.0 52.2 7.7 0.07 -0.11 -0.05 0.18
80 Domestic EQ Res & Basic Ind Investec Commodity R 71 114 104 27 30 116 77.0 78.2 69.3 51.6 5.8 -0.09 0.22 0.27 -0.08
81 Domestic EQ Large Cap ABSA Rand Protector 48 77 90 60 61 104 73.3 78.4 78.8 56.3 7.3 0.00 -0.01 0.07 0.01
82 Domestic EQ General Inv Solutions MM Equity A 111 84 88 78 74 79 85.7 80.6 79.8 45.5 7.1 0.00 -0.09 -0.02 0.16
83 Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      36 67 82 82 76 98 73.5 81.0 84.5 58.9 7.6 0.05 -0.10 -0.01 0.05
84 Domestic EQ Financial SIM Financial A 55 71 49 114 121 51 76.8 81.2 83.8 54.6 7.4 0.19 -0.27 -0.24 0.30
85 Domestic EQ General Oasis General Equity 110 83 84 92 98 74 90.2 86.2 87.0 46.1 7.1 0.02 -0.18 -0.13 0.18
86 Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 57 72 81 100 92 88 81.7 86.6 90.3 54.4 7.4 0.05 -0.19 -0.10 0.10
87 Domestic EQ General Investec Equity R 118 97 95 65 96 85 92.7 87.6 85.3 43.1 6.6 -0.04 -0.03 -0.12 0.12
88 Domestic EQ Value Cadiz Mastermind A 37 78 73 116 88 83 79.2 87.6 90.0 58.0 7.2 0.08 -0.28 -0.09 0.13
89 Domestic EQ General Old Mutual RAFI 40 Tracker A 32 73 86 85 100 108 80.7 90.4 94.8 59.2 7.3 0.00 -0.13 -0.13 -0.02
90 Domestic EQ General STANLIB Index R 58 87 101 79 79 110 85.7 91.2 92.3 54.2 7.0 -0.05 -0.09 -0.03 -0.04
91 Domestic EQ General Element Islamic Equity A 127 109 103 94 73 77 97.2 91.2 86.8 37.4 6.1 -0.08 -0.18 -0.01 0.17
92 Domestic EQ Res & Basic Ind Metropolitan Resources 72 118 117 50 45 127 88.2 91.4 84.8 51.5 5.6 -0.19 0.01 0.16 -0.22
93 Domestic EQ Growth SIM Growth R 99 85 87 105 97 84 92.8 91.6 93.3 48.1 7.1 0.00 -0.21 -0.13 0.13
94 Domestic EQ General Afena Equity A1 82 90 98 89 91 99 91.5 93.4 94.3 49.8 6.9 -0.05 -0.16 -0.09 0.04
95 Domestic EQ General 27Four Active Equity A1 87 86 93 93 105 91 92.5 93.6 95.5 49.0 7.0 -0.01 -0.18 -0.15 0.09
96 Domestic EQ General Nedgroup Inv Equity R 74 88 89 110 94 93 91.3 94.8 96.5 51.4 6.9 0.00 -0.24 -0.12 0.08
97 Domestic EQ General Old Mutual Albaraka Equity 126 112 102 97 90 78 100.8 95.8 91.8 37.4 5.9 -0.06 -0.19 -0.09 0.17
98 Domestic EQ General SMMI Equity FoF A 104 89 94 107 102 90 97.7 96.4 98.3 47.1 6.9 -0.03 -0.22 -0.14 0.09
99 Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 116 94 99 99 110 86 100.7 97.6 98.5 43.7 6.7 -0.06 -0.19 -0.18 0.11

Two-years: 2009-2010



100 Domestic EQ General Community Growth Equity 97 92 96 95 109 97 97.7 97.8 99.3 48.4 6.9 -0.03 -0.18 -0.17 0.06
101 Domestic EQ Large Cap Cannon Core Companies 83 99 97 112 84 100 95.8 98.4 98.3 49.7 6.4 -0.04 -0.26 -0.06 0.03
102 Domestic EQ General Metropolitan General Equity 78 91 92 113 107 95 96.0 99.6 101.8 50.7 6.9 -0.01 -0.26 -0.16 0.07
103 Domestic EQ Large Cap RMB Top 40 Index 65 98 112 87 89 121 95.3 101.4 102.3 52.6 6.5 -0.13 -0.15 -0.08 -0.14
104 Domestic EQ General Gryphon All Share Tracker 61 96 110 86 101 120 95.7 102.6 104.3 53.4 6.6 -0.12 -0.14 -0.13 -0.13
105 Domestic EQ Large Cap STANLIB ALSI 40 A 68 104 116 91 93 122 99.0 105.2 105.5 52.1 6.3 -0.16 -0.17 -0.10 -0.17
106 Domestic EQ General RMB Equity R 75 93 100 115 114 105 100.3 105.4 108.5 51.1 6.7 -0.05 -0.27 -0.20 0.00
107 Domestic EQ General Prescient Eqty Quant A1 63 106 118 90 95 125 99.5 106.8 107.0 52.9 6.3 -0.18 -0.16 -0.11 -0.21
108 Domestic EQ General Efficient General Equity 129 122 111 104 106 92 110.7 107.0 103.3 36.8 5.4 -0.13 -0.21 -0.16 0.08
109 Domestic EQ General Hermes Equity A 112 102 105 118 111 102 108.3 107.6 109.0 45.2 6.4 -0.10 -0.27 -0.18 0.03
110 Domestic EQ General Sasfin Equity 113 108 115 102 103 113 109.0 108.2 108.3 45.2 6.1 -0.14 -0.20 -0.14 -0.05
111 Domestic EQ General ABSA Growth FoF 134 123 113 101 118 87 112.7 108.4 104.8 34.3 5.3 -0.14 -0.20 -0.22 0.10
112 Domestic EQ Financial Coronation Financial A 56 105 83 130 132 94 100.0 108.8 109.8 54.6 6.3 0.04 -0.41 -0.41 0.07
113 Domestic EQ Growth Investec Growth R 86 100 106 109 117 114 105.3 109.2 111.5 49.3 6.4 -0.10 -0.23 -0.21 -0.06
114 Domestic EQ General SIM Top Choice Equity A1 94 103 108 121 108 109 107.2 109.8 111.5 48.5 6.3 -0.11 -0.30 -0.17 -0.04
115 Domestic EQ General Old Mutual Investors R 89 101 107 119 116 111 107.2 110.8 113.3 49.1 6.4 -0.10 -0.29 -0.20 -0.04
116 Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    92 129 135 72 86 138 108.7 112.0 107.8 48.8 4.8 -0.36 -0.05 -0.06 -0.43
117 Domestic EQ Financial STANLIB Financials A 102 113 91 133 135 89 110.5 112.2 112.0 47.3 5.9 -0.01 -0.46 -0.47 0.10
118 Domestic EQ Large Cap Kagiso Top 40 Tracker 70 110 123 98 112 128 106.8 114.2 115.3 51.8 6.0 -0.23 -0.19 -0.19 -0.27
119 Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    100 115 121 111 104 124 112.5 115.0 115.0 48.2 5.8 -0.22 -0.25 -0.14 -0.21
120 Domestic EQ Large Cap Old Mutual Top 40 A 73 111 125 103 115 129 109.3 116.6 118.0 51.5 6.0 -0.24 -0.20 -0.20 -0.28
121 Domestic EQ General STANLIB SA Equity R 103 107 114 128 127 115 115.7 118.2 121.0 47.2 6.1 -0.14 -0.35 -0.30 -0.08
122 Domestic EQ General STANLIB Shari'ah Equity A 138 134 126 127 99 106 121.7 118.4 114.5 30.6 4.2 -0.26 -0.34 -0.13 -0.01
123 Domestic EQ General Oasis Crescent Equity 132 126 122 120 119 107 121.0 118.8 117.0 35.0 5.0 -0.22 -0.30 -0.21 -0.01
124 Domestic EQ General BJM Core Equity B1 137 130 124 122 122 101 122.7 119.8 117.3 31.4 4.8 -0.23 -0.31 -0.26 0.03
125 Domestic EQ General STANLIB Equity R 121 117 119 123 125 117 120.3 120.2 121.0 42.3 5.7 -0.20 -0.32 -0.29 -0.08
126 Domestic EQ Large Cap SIM Index R 80 116 127 108 120 134 114.2 121.0 122.3 50.2 5.7 -0.28 -0.23 -0.23 -0.32
127 Domestic EQ General NeFG Equity 122 120 120 125 123 118 121.3 121.2 121.5 41.8 5.6 -0.21 -0.33 -0.27 -0.10
128 Domestic EQ Financial Old Mutual Financial Servs R 108 124 109 137 138 112 121.3 124.0 124.0 46.5 5.2 -0.12 -0.61 -0.58 -0.04
129 Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    79 121 130 117 126 137 118.3 126.2 127.5 50.7 5.6 -0.31 -0.27 -0.29 -0.38
130 Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      93 119 128 124 130 133 121.2 126.8 128.8 48.6 5.6 -0.27 -0.32 -0.35 -0.30
131 Domestic EQ General Interneuron Capital Equity 125 125 129 129 129 123 126.7 127.0 127.5 38.5 5.0 -0.30 -0.36 -0.35 -0.18
132 Domestic EQ General NFB Equity A2 135 133 131 134 124 119 129.3 128.2 127.0 34.4 4.3 -0.32 -0.50 -0.28 -0.11
133 Domestic EQ General Indequity Technical 131 131 132 131 136 126 131.2 131.2 131.3 35.2 4.4 -0.34 -0.43 -0.49 -0.22
134 Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       109 127 137 126 128 139 127.7 131.4 132.5 46.6 5.0 -0.42 -0.33 -0.31 -0.47
135 Domestic EQ General Huysamer Equity A1 123 128 134 136 134 132 131.2 132.8 134.0 41.2 4.9 -0.35 -0.53 -0.43 -0.30
136 Domestic EQ General Lion of Africa General Equity 128 132 136 135 133 131 132.5 133.4 133.8 37.0 4.4 -0.39 -0.51 -0.42 -0.29
137 Domestic EQ General Valugro General Equity 130 135 138 132 131 135 133.5 134.2 134.0 35.4 4.1 -0.44 -0.44 -0.39 -0.36
138 Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    124 136 133 139 140 130 133.7 135.6 135.5 40.9 4.0 -0.34 -0.74 -0.74 -0.28
139 Domestic EQ General STANLIB Nationbuilder A 133 137 139 140 139 136 137.3 138.2 138.5 34.5 3.3 -0.46 -0.93 -0.67 -0.37
140 Domestic EQ Res & Basic Ind STANLIB Resources R 136 138 140 138 137 142 138.5 139.0 139.3 31.7 2.5 -0.79 -0.65 -0.55 -0.85
141 Domestic EQ General Tri-Linear Equity 141 141 141 141 141 141 141.0 141.0 141.0 21.7 1.3 -0.83 -1.11 -1.10 -0.71
142 Domestic EQ Smaller Companies STANLIB Small Cap A 142 142 142 142 142 140 141.7 141.6 141.5 5.3 -2.1 -1.00 -1.47 -1.12 -0.69



Table F5.  4-year period, Jan 2007 to Dec 2010: Unit Trust Ranked on the basis of an overall score  calculated from the average of each unit trust's Sharpe Ratio and Alpha Values
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JSE ALSI TR 43.9 0.2

1 Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1 7 1 1 4 6 3.3 3.8 3.0 71.6 4.0 0.44 0.48 0.41 0.45
2 Domestic EQ General ABSA Select Equity 2 1 7 5 9 7 5.2 5.8 7.0 67.6 5.8 0.30 0.27 0.34 0.45
3 Domestic EQ Large Cap Coronation Top 20 A 3 3 3 11 1 12 5.5 6.0 6.8 66.7 4.5 0.32 0.19 0.46 0.38
4 Domestic EQ Smaller Companies RMB Small/Mid-Cap A 4 4 5 7 19 1 6.7 7.2 8.0 65.0 4.6 0.31 0.25 0.22 0.66
5 Domestic EQ Value Nedgroup Inv Value R 6 2 9 9 11 5 7.0 7.2 8.5 63.8 4.7 0.27 0.22 0.33 0.46
6 Domestic EQ Industrial STANLIB Industrial R 5 5 6 10 15 2 7.2 7.6 8.3 64.5 4.6 0.31 0.21 0.26 0.52
7 Domestic EQ General Kagiso Equity Alpha 7 6 10 16 10 3 8.7 9.0 9.8 62.9 4.1 0.26 0.15 0.33 0.47
8 Domestic EQ Industrial SIM Industrial R 10 9 11 13 7 9 9.8 9.8 10.0 59.4 3.6 0.23 0.16 0.36 0.43
9 Domestic EQ Industrial Coronation Industrial 14 10 13 20 6 4 11.2 10.6 10.8 58.2 3.2 0.22 0.07 0.39 0.46

10 Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    13 12 12 14 3 14 11.3 11.0 10.8 59.0 3.1 0.23 0.17 0.42 0.35
11 Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 8 14 4 2 22 20 11.7 12.4 12.0 62.4 2.9 0.31 0.40 0.21 0.25
12 Domestic EQ General Aylett Equity A3 16 8 17 17 13 10 13.5 13.0 14.3 57.0 3.7 0.17 0.10 0.28 0.43
13 Domestic EQ Res & Basic Ind Coronation Resources 15 19 8 6 18 18 14.0 13.8 12.5 57.3 2.0 0.27 0.26 0.22 0.28
14 Domestic EQ Large Cap ABSA Rand Protector 11 13 16 8 14 21 13.8 14.4 14.8 58.8 3.0 0.20 0.22 0.27 0.24
15 Domestic EQ Res & Basic Ind RMB Resources 9 16 2 3 31 22 13.8 14.8 14.5 59.4 2.1 0.34 0.39 0.10 0.23
16 Domestic EQ General Coronation Equity R 12 11 15 18 16 17 14.8 15.4 16.5 58.7 3.1 0.21 0.09 0.25 0.28
17 Domestic EQ Value SIM Value R 17 15 18 22 8 15 15.8 15.6 15.8 53.5 2.2 0.14 0.05 0.35 0.35
18 Domestic EQ General SIM Top Choice Equity A1 18 18 21 19 5 25 17.7 17.6 17.5 52.9 2.0 0.13 0.07 0.39 0.21
19 Domestic EQ Value Investec Value R 23 24 20 34 2 8 18.5 17.6 16.0 50.1 1.4 0.14 -0.03 0.44 0.44
20 Domestic EQ Industrial Old Mutual Industrial A 19 20 19 27 12 16 18.8 18.8 18.5 52.3 1.9 0.14 0.02 0.30 0.31
21 Domestic EQ Value STANLIB Value A 22 22 23 25 28 19 23.2 23.4 23.8 50.0 1.5 0.09 0.03 0.11 0.28
22 Domestic EQ General Prudential Equity A 20 17 22 24 32 31 24.3 25.2 27.3 51.9 2.0 0.10 0.04 0.10 0.18
23 Domestic EQ General Marriott Dividend Growth R 29 28 29 35 24 11 26.0 25.4 24.8 45.6 0.8 0.04 -0.04 0.20 0.40
24 Domestic EQ General SIM General Equity R 25 23 24 26 25 32 25.8 26.0 26.8 49.9 1.4 0.08 0.03 0.20 0.19
25 Domestic EQ Value Prudential Dividend Maximiser A 24 21 27 23 30 29 25.7 26.0 27.3 49.7 1.6 0.07 0.04 0.10 0.19
26 Domestic EQ General Foord Equity R 27 27 28 29 27 28 27.7 27.8 28.0 47.1 1.0 0.04 0.01 0.12 0.19
27 Domestic EQ Res & Basic Ind Investec Commodity R 21 25 14 4 65 33 27.0 28.2 29.0 51.2 1.1 0.20 0.27 -0.06 0.18
28 Domestic EQ General Old Mutual Growth R 32 31 33 43 17 27 30.5 30.2 30.0 43.8 0.2 0.00 -0.08 0.23 0.20
29 Domestic EQ General Capstone Active Equity FoF 30 30 35 33 23 37 31.3 31.6 32.0 44.5 0.4 0.00 -0.03 0.20 0.15
30 Domestic EQ Value RMB Value 26 26 25 21 51 45 32.3 33.6 35.5 48.4 1.0 0.08 0.06 -0.01 0.12
31 Domestic EQ Industrial RMB Industrial 34 34 36 41 36 23 34.0 34.0 34.0 42.6 0.0 -0.01 -0.07 0.07 0.22
32 Domestic EQ Res & Basic Ind Metropolitan Resources 35 35 26 12 46 56 35.0 35.0 35.0 42.4 0.0 0.07 0.17 0.01 0.02
33 Domestic EQ General Prescient Eqty Active Quant A1 28 29 30 32 38 51 34.7 36.0 37.8 45.8 0.6 0.03 -0.02 0.06 0.10
34 Domestic EQ General Nedgroup Inv Quants Core Eq A 33 33 37 40 37 46 37.7 38.6 40.0 43.4 0.2 -0.02 -0.07 0.07 0.12
35 Domestic EQ Financial Nedgroup Inv Financials R 45 44 34 63 21 35 40.3 39.4 38.3 39.4 -0.5 0.00 -0.16 0.21 0.16
36 Domestic EQ General Allan Gray Equity A 44 46 47 48 35 24 40.7 40.0 38.5 39.5 -0.7 -0.07 -0.10 0.07 0.22
37 Domestic EQ General STANLIB Index R 36 36 38 28 41 62 40.2 41.0 42.3 42.5 0.0 -0.02 0.02 0.05 0.00
38 Domestic EQ Value Cadiz Mastermind A 41 41 39 58 20 50 41.5 41.6 41.8 40.5 -0.4 -0.03 -0.14 0.21 0.11
39 Domestic EQ General Old Mutual Top Companies R 43 43 43 57 26 40 42.0 41.8 41.5 40.1 -0.5 -0.06 -0.13 0.13 0.14
40 Domestic EQ General Nedgroup Inv Rainmaker A 38 39 42 47 48 36 41.7 42.4 43.3 41.5 -0.2 -0.05 -0.09 0.00 0.16
41 Domestic EQ General Oasis General Equity 37 37 41 49 52 43 43.2 44.4 46.3 42.2 -0.1 -0.04 -0.09 -0.01 0.13
42 Domestic EQ General ABSA General R 39 40 44 37 54 49 43.8 44.8 46.0 41.3 -0.3 -0.06 -0.06 -0.02 0.11
43 Domestic EQ General Prescient Eqty Quant A1 40 38 40 30 47 74 44.8 45.8 47.8 41.5 -0.2 -0.03 -0.01 0.01 -0.04
44 Domestic EQ General Investec Active Quants A 31 32 31 36 81 54 44.2 46.8 50.5 43.8 0.2 0.01 -0.05 -0.12 0.05
45 Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    58 50 32 15 79 77 51.8 50.6 50.8 36.1 -0.8 0.01 0.16 -0.11 -0.05
46 Domestic EQ Large Cap STANLIB ALSI 40 A 48 47 48 31 45 84 50.5 51.0 52.0 38.5 -0.7 -0.07 -0.01 0.02 -0.08
47 Domestic EQ General Community Growth Equity 42 42 45 44 63 61 49.5 51.0 53.3 40.4 -0.4 -0.06 -0.08 -0.06 0.01
48 Domestic EQ Growth Nedgroup Inv Growth R 52 56 55 65 43 39 51.7 51.6 50.5 37.1 -1.1 -0.11 -0.17 0.04 0.14
49 Domestic EQ General Analytics Managed Equity A 47 48 51 52 53 55 51.0 51.8 52.8 38.9 -0.7 -0.08 -0.12 -0.02 0.02
50 Domestic EQ General Gryphon All Share Tracker 46 45 46 38 60 85 53.3 54.8 57.3 39.2 -0.6 -0.07 -0.06 -0.05 -0.08
51 Domestic EQ Large Cap Cannon Core Companies 50 49 49 61 57 59 54.2 55.0 56.5 37.9 -0.8 -0.08 -0.16 -0.03 0.01
52 Domestic EQ General Coris Capital General Equity 53 57 58 60 40 64 55.3 55.8 55.5 36.4 -1.2 -0.12 -0.14 0.05 -0.01
53 Domestic EQ Value Old Mutual Value R 64 62 63 74 33 53 58.2 57.0 55.8 34.2 -1.5 -0.13 -0.21 0.09 0.06
54 Domestic EQ Financial Coronation Financial A 73 61 50 84 29 66 60.5 58.0 57.3 33.1 -1.5 -0.08 -0.28 0.11 -0.02
55 Domestic EQ Growth RMB Strategic Opportunities R 54 55 57 67 55 58 57.7 58.4 59.3 36.5 -1.1 -0.11 -0.18 -0.02 0.01
56 Domestic EQ General Old Mutual Active Quant Equity A 49 51 54 54 68 67 57.2 58.8 60.8 38.2 -0.9 -0.10 -0.12 -0.08 -0.02
57 Domestic EQ Smaller Companies SIM Small Cap R 70 69 62 69 67 41 63.0 61.6 59.8 33.3 -1.7 -0.13 -0.19 -0.08 0.14
58 Domestic EQ General Valugro General Equity 51 52 52 39 82 86 60.3 62.2 64.8 37.6 -0.9 -0.10 -0.07 -0.12 -0.08
59 Domestic EQ General Element Islamic Equity A 62 73 71 53 77 38 62.3 62.4 59.8 35.0 -1.9 -0.15 -0.12 -0.10 0.15
60 Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    55 53 53 42 70 95 61.3 62.6 65.0 36.7 -0.9 -0.09 -0.07 -0.08 -0.14
61 Domestic EQ General Hermes Equity A 60 65 65 73 56 57 62.7 63.2 62.8 35.3 -1.5 -0.14 -0.20 -0.02 0.02
62 Domestic EQ General Old Mutual High Yield Opp A 75 77 72 93 34 42 65.5 63.6 60.3 32.3 -2.0 -0.16 -0.30 0.08 0.13
63 Domestic EQ General Old Mutual Investors R 57 59 61 68 59 75 63.2 64.4 65.8 36.2 -1.2 -0.12 -0.18 -0.04 -0.04
64 Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 65 67 60 71 94 30 64.5 64.4 63.8 33.9 -1.6 -0.12 -0.19 -0.21 0.19
65 Domestic EQ General Element Earth Equity A 63 79 75 66 69 34 64.3 64.6 61.0 34.2 -2.1 -0.16 -0.17 -0.08 0.17
66 Domestic EQ Large Cap Kagiso Top 40 Tracker 56 54 56 46 78 96 64.3 66.0 69.0 36.3 -1.0 -0.11 -0.09 -0.10 -0.14
67 Domestic EQ Large Cap Old Mutual Top 40 A 61 58 59 45 72 98 65.5 66.4 68.5 35.2 -1.2 -0.12 -0.08 -0.08 -0.15
68 Domestic EQ Smaller Companies Old Mutual Small Companies R 77 74 66 79 75 48 69.8 68.4 67.0 31.9 -2.0 -0.15 -0.24 -0.09 0.12
69 Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    66 63 67 62 61 92 68.5 69.0 70.5 34.1 -1.5 -0.14 -0.15 -0.05 -0.11
70 Domestic EQ General MI-PLAN IP Beta Equity B2 59 60 64 72 84 70 68.2 70.0 72.5 35.6 -1.4 -0.13 -0.19 -0.12 -0.03
71 Domestic EQ Smaller Companies Coronation Smaller Companies 86 90 83 94 42 44 73.2 70.6 65.8 28.8 -2.8 -0.19 -0.31 0.04 0.13
72 Domestic EQ Large Cap RMB Top 40 Index 72 66 70 50 71 99 71.3 71.2 72.5 33.3 -1.5 -0.15 -0.10 -0.08 -0.17
73 Domestic EQ General Huysamer Equity A1 71 72 79 64 58 87 71.8 72.0 72.0 33.2 -1.8 -0.17 -0.16 -0.04 -0.09
74 Domestic EQ Value Metropolitan High Dividend 78 75 78 81 39 90 73.5 72.6 72.0 31.8 -2.0 -0.17 -0.25 0.06 -0.10
75 Domestic EQ General Maestro Equity A 67 68 68 76 90 63 72.0 73.0 74.3 33.6 -1.7 -0.15 -0.22 -0.18 -0.01
76 Domestic EQ General Harvard House General Equity 68 70 73 70 85 73 73.2 74.2 75.3 33.5 -1.8 -0.16 -0.19 -0.12 -0.04
77 Domestic EQ Financial STANLIB Financials A 82 81 76 102 44 69 75.7 74.4 72.8 29.6 -2.4 -0.17 -0.35 0.02 -0.03
78 Domestic EQ Large Cap SIM Index R 69 64 69 56 87 106 75.2 76.4 79.5 33.3 -1.5 -0.15 -0.13 -0.15 -0.19
79 Domestic EQ General STANLIB MM All Stars Eq FoF A 74 78 81 78 80 71 77.0 77.6 77.5 32.7 -2.1 -0.18 -0.24 -0.12 -0.03
80 Domestic EQ General PSG Equity A 93 83 88 91 49 78 80.3 77.8 76.5 27.9 -2.6 -0.23 -0.30 0.00 -0.06
81 Domestic EQ Smaller Companies Investec Emerging Companies R 81 80 74 86 103 47 78.5 78.0 77.5 30.0 -2.1 -0.16 -0.28 -0.29 0.12
82 Domestic EQ General SYmmETRY Equity FoF A 80 85 86 82 73 65 78.5 78.2 76.5 30.4 -2.6 -0.22 -0.26 -0.09 -0.01
83 Domestic EQ Varied Specialist Old Mutual Gold R 113 109 106 55 113 13 84.8 79.2 71.8 12.5 -4.3 -0.31 -0.13 -0.49 0.37
84 Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 116 110 110 51 105 26 86.3 80.4 73.0 8.7 -4.6 -0.38 -0.11 -0.34 0.21
85 Domestic EQ Financial SIM Financial A 89 82 82 107 64 72 82.7 81.4 81.3 28.3 -2.5 -0.19 -0.38 -0.06 -0.04
86 Domestic EQ General Cannon Equity A 79 76 80 90 86 76 81.2 81.6 83.0 31.3 -2.0 -0.18 -0.30 -0.15 -0.05
87 Domestic EQ Financial RMB Financial Services A 100 87 84 108 50 80 84.8 81.8 80.5 25.6 -2.7 -0.20 -0.39 -0.01 -0.07
88 Domestic EQ Industrial Metropolitan Industrial 92 91 85 106 76 52 83.7 82.0 79.8 28.0 -2.8 -0.21 -0.37 -0.09 0.07
89 Domestic EQ Growth Investec Growth R 76 71 77 80 97 101 83.7 85.2 88.8 32.3 -1.8 -0.17 -0.24 -0.22 -0.17
90 Domestic EQ General Nedgroup Inv Equity R 91 88 92 85 66 97 86.5 85.6 85.0 28.2 -2.8 -0.24 -0.28 -0.08 -0.15
91 Domestic EQ General Oasis Crescent Equity 85 93 91 83 101 60 85.5 85.6 83.8 29.3 -2.9 -0.24 -0.27 -0.27 0.01
92 Domestic EQ General SMMI Equity FoF A 83 89 90 87 83 88 86.7 87.4 87.0 29.1 -2.8 -0.24 -0.28 -0.12 -0.09
93 Domestic EQ General Sasfin Equity 87 92 93 77 74 104 87.8 88.0 87.0 28.7 -2.9 -0.24 -0.22 -0.09 -0.19
94 Domestic EQ General Momentum Mod Equity FoF B1 90 99 95 88 93 68 88.8 88.6 86.0 28.4 -3.2 -0.25 -0.29 -0.19 -0.02
95 Domestic EQ Growth SIM Growth R 84 86 87 96 92 89 89.0 90.0 91.0 29.2 -2.7 -0.23 -0.32 -0.18 -0.10
96 Domestic EQ General Inv Solutions MM Equity A 88 95 94 92 91 81 90.2 90.6 89.5 28.6 -3.1 -0.25 -0.30 -0.18 -0.07
97 Domestic EQ Res & Basic Ind STANLIB Resources R 106 84 89 59 110 113 93.5 91.0 92.8 21.5 -2.6 -0.23 -0.14 -0.43 -0.39
98 Domestic EQ Financial Old Mutual Financial Servs R 105 98 97 111 62 91 94.0 91.8 90.3 23.1 -3.2 -0.27 -0.44 -0.06 -0.11
99 Domestic EQ General FG Mercury Equity FoF A1 94 100 96 98 102 79 94.8 95.0 93.8 27.4 -3.3 -0.27 -0.33 -0.27 -0.06

Four-years: 2007-2010



100 Domestic EQ General Momentum MultiFocus FoF 95 101 98 97 99 83 95.5 95.6 94.3 26.6 -3.5 -0.27 -0.32 -0.24 -0.08
101 Domestic EQ General Metropolitan General Equity 97 94 100 95 88 102 96.0 95.8 96.3 26.5 -3.0 -0.27 -0.31 -0.16 -0.18
102 Domestic EQ General Indequity Technical 96 96 99 75 104 110 96.7 96.8 97.0 26.8 -3.1 -0.27 -0.22 -0.31 -0.24
103 Domestic EQ General FNB Growth 101 97 101 100 89 100 98.0 97.4 97.5 25.5 -3.2 -0.29 -0.33 -0.17 -0.17
104 Domestic EQ General STANLIB MM Equity A1 98 103 102 99 95 93 98.3 98.4 97.3 26.3 -3.6 -0.29 -0.33 -0.22 -0.12
105 Domestic EQ General Momentum Aggressive Equity FoF B1 103 107 104 104 100 82 100.0 99.4 97.5 24.9 -4.0 -0.30 -0.35 -0.25 -0.07
106 Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 99 105 103 101 98 94 100.0 100.2 99.0 25.5 -3.7 -0.30 -0.34 -0.23 -0.12
107 Domestic EQ General Investec Equity R 102 102 105 89 109 105 102.0 102.0 102.0 25.0 -3.6 -0.31 -0.29 -0.42 -0.19
108 Domestic EQ General RMB Equity R 104 104 107 105 96 109 104.2 104.2 104.3 23.4 -3.6 -0.32 -0.37 -0.22 -0.23
109 Domestic EQ General Sasfin Twenty Ten 107 106 108 110 106 103 106.7 106.6 106.8 20.6 -3.9 -0.34 -0.43 -0.35 -0.18
110 Domestic EQ General Interneuron Capital Equity 108 108 109 103 112 111 108.5 108.6 108.8 19.6 -4.1 -0.37 -0.35 -0.48 -0.26
111 Domestic EQ General ABSA Growth FoF 109 112 111 109 114 108 110.5 110.8 110.5 19.1 -5.0 -0.40 -0.40 -0.51 -0.23
112 Domestic EQ General PSG Alphen Equity FoF A 110 116 113 112 107 107 110.8 111.0 109.8 16.6 -6.0 -0.45 -0.48 -0.39 -0.21
113 Domestic EQ Growth STANLIB Growth R 111 111 112 114 111 112 111.8 112.0 112.3 14.8 -4.8 -0.44 -0.53 -0.48 -0.37
114 Domestic EQ General STANLIB Equity R 112 113 114 113 115 115 113.7 114.0 114.3 13.8 -5.2 -0.49 -0.50 -0.56 -0.40
115 Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    118 115 116 118 108 114 114.8 114.2 114.0 5.8 -5.6 -0.55 -0.79 -0.39 -0.39
116 Domestic EQ General STANLIB SA Equity R 115 114 115 116 118 118 116.0 116.2 116.8 9.3 -5.4 -0.55 -0.58 -0.65 -0.52
117 Domestic EQ General Old Mutual Albaraka Equity 114 117 117 115 116 117 116.0 116.4 116.3 9.4 -6.5 -0.57 -0.56 -0.57 -0.44
118 Domestic EQ General Tri-Linear Equity 117 118 118 117 117 116 117.2 117.2 117.0 8.3 -6.6 -0.59 -0.69 -0.63 -0.44
119 Domestic EQ Smaller Companies STANLIB Small Cap A 119 119 119 119 119 119 119.0 119.0 119.0 -41.1 ### -1.74 -1.83 -1.69 -1.49



Table F6.  5-year period, Jan 2006 to Dec 2010: Unit Trust Ranked on the basis of an overall score  calculated from the average of each unit trust's Sharpe Ratio and Alpha Values
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JSE ALSI TR 103.2 9.0

1 Domestic EQ Smaller Companies RMB Small/Mid-Cap A 2 2 1 3 9 1 3.0 3.2 3.5 142.3 18.5 0.48 0.35 0.32 0.83
2 Domestic EQ General ABSA Select Equity 5 1 4 5 7 7 4.8 4.8 5.8 133.7 19.1 0.35 0.28 0.34 0.47
3 Domestic EQ Industrial STANLIB Industrial R 6 4 2 8 8 3 5.2 5.0 5.3 132.9 16.8 0.42 0.27 0.33 0.57
4 Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 1 9 3 1 6 11 5.2 6.0 5.3 157.1 14.9 0.39 0.47 0.38 0.41
5 Domestic EQ Value Nedgroup Inv Value R 8 3 6 10 10 6 7.2 7.0 8.0 129.2 17.0 0.33 0.23 0.32 0.47
6 Domestic EQ Industrial SIM Industrial R 14 8 7 11 5 5 8.3 7.2 7.0 122.7 15.0 0.33 0.20 0.39 0.49
7 Domestic EQ Industrial Coronation Industrial 13 11 5 18 2 2 8.5 7.6 6.8 123.1 14.5 0.34 0.12 0.43 0.57
8 Domestic EQ Large Cap Coronation Top 20 A 7 6 8 15 4 15 9.2 9.6 10.5 130.9 15.3 0.30 0.13 0.40 0.37
9 Domestic EQ General Kagiso Equity Alpha 10 7 10 16 12 8 10.5 10.6 11.5 127.9 15.5 0.28 0.13 0.29 0.46

10 Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    15 13 11 14 3 19 12.5 12.0 11.8 123.0 13.4 0.28 0.17 0.43 0.34
11 Domestic EQ Value Prudential Dividend Maximiser A 16 5 13 12 17 17 13.3 12.8 14.8 121.6 15.7 0.25 0.19 0.22 0.35
12 Domestic EQ Value Investec Value R 19 20 14 27 1 4 14.2 13.2 11.5 112.4 10.8 0.25 0.01 0.46 0.50
13 Domestic EQ Res & Basic Ind Coronation Resources 4 16 12 7 16 26 13.5 15.4 15.3 136.1 11.6 0.26 0.27 0.22 0.28
14 Domestic EQ Large Cap ABSA Rand Protector 12 12 16 9 13 29 15.2 15.8 16.8 127.0 14.1 0.23 0.25 0.29 0.26
15 Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 3 14 9 2 20 38 14.3 16.6 17.3 138.9 13.0 0.29 0.42 0.20 0.21
16 Domestic EQ General Prudential Equity A 17 10 15 17 23 24 17.7 17.8 19.8 118.5 14.4 0.23 0.12 0.16 0.28
17 Domestic EQ General Marriott Dividend Growth R 40 23 18 25 14 9 21.5 17.8 16.5 93.5 10.2 0.19 0.02 0.26 0.43
18 Domestic EQ Value SIM Value R 21 19 20 29 11 14 19.0 18.6 18.5 108.6 11.1 0.17 -0.01 0.30 0.38
19 Domestic EQ General Allan Gray Equity A 25 21 29 22 22 20 23.2 22.8 23.3 99.9 10.6 0.10 0.03 0.18 0.32
20 Domestic EQ General SIM General Equity R 20 17 25 24 21 36 23.8 24.6 26.5 108.9 11.3 0.12 0.02 0.19 0.23
21 Domestic EQ General Foord Equity R 22 18 23 21 27 34 24.2 24.6 26.3 106.6 11.1 0.13 0.04 0.14 0.23
22 Domestic EQ General Coronation Equity R 18 15 21 28 25 35 23.7 24.8 27.3 113.5 12.0 0.16 0.00 0.16 0.24
23 Domestic EQ Industrial RMB Industrial 39 30 27 31 26 13 27.7 25.4 24.3 95.8 9.3 0.12 -0.01 0.15 0.38
24 Domestic EQ Industrial Old Mutual Industrial A 24 29 22 42 19 18 25.7 26.0 25.3 100.5 9.4 0.14 -0.06 0.21 0.34
25 Domestic EQ Smaller Companies Coronation Smaller Companies 47 44 24 44 15 10 30.7 27.4 23.3 88.8 7.2 0.13 -0.07 0.25 0.42
26 Domestic EQ Res & Basic Ind Investec Commodity R 11 24 17 4 54 42 25.3 28.2 29.3 127.3 10.1 0.19 0.31 -0.03 0.16
27 Domestic EQ Smaller Companies SIM Small Cap R 32 38 26 32 31 16 29.2 28.6 26.3 97.4 8.3 0.12 -0.01 0.08 0.37
28 Domestic EQ General Nedgroup Inv Rainmaker A 35 22 32 30 33 31 30.5 29.6 31.5 97.0 10.2 0.06 -0.01 0.06 0.25
29 Domestic EQ Res & Basic Ind RMB Resources 9 27 19 6 51 46 26.3 29.8 30.5 128.1 9.8 0.19 0.27 -0.03 0.13
30 Domestic EQ General Hermes Equity A 34 28 33 39 29 30 32.2 31.8 32.8 97.4 9.6 0.06 -0.05 0.12 0.26
31 Domestic EQ General Oasis General Equity 29 25 31 36 35 37 32.2 32.8 34.8 99.0 10.1 0.07 -0.03 0.06 0.22
32 Domestic EQ General ABSA General R 38 26 36 26 40 40 34.3 33.6 35.5 95.8 9.9 0.03 0.01 0.02 0.19
33 Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 31 34 28 34 62 12 33.5 34.0 34.0 97.9 8.6 0.12 -0.02 -0.07 0.39
34 Domestic EQ Value STANLIB Value A 26 31 30 38 41 32 33.0 34.4 35.3 99.8 9.3 0.07 -0.05 0.02 0.25
35 Domestic EQ General Old Mutual Growth R 36 35 37 50 18 33 34.8 34.6 34.5 96.9 8.5 0.03 -0.10 0.22 0.24
36 Domestic EQ General Capstone Active Equity FoF 41 33 40 41 24 45 37.3 36.6 37.5 92.1 8.6 0.01 -0.06 0.16 0.14
37 Domestic EQ General Element Earth Equity A 62 39 45 37 44 25 42.0 38.0 37.8 84.3 8.0 -0.01 -0.04 0.02 0.29
38 Domestic EQ General Nedgroup Inv Quants Core Eq A 37 32 38 43 34 44 38.0 38.2 39.8 96.0 9.2 0.03 -0.07 0.06 0.14
39 Domestic EQ Growth Nedgroup Inv Growth R 45 41 41 53 32 27 39.8 38.8 38.3 90.9 7.9 0.01 -0.11 0.08 0.28
40 Domestic EQ General STANLIB Index R 30 36 46 23 38 62 39.2 41.0 42.3 99.2 8.5 -0.02 0.03 0.05 0.02
41 Domestic EQ Industrial Metropolitan Industrial 49 52 34 68 30 23 42.7 41.4 38.8 87.7 6.5 0.05 -0.21 0.09 0.29
42 Domestic EQ Res & Basic Ind Metropolitan Resources 23 45 39 13 50 72 40.3 43.8 43.5 104.6 7.1 0.02 0.17 -0.02 -0.03
43 Domestic EQ Smaller Companies Old Mutual Small Companies R 52 57 35 59 49 21 45.5 44.2 41.0 86.5 6.1 0.03 -0.13 -0.01 0.31
44 Domestic EQ Value RMB Value 28 37 42 40 72 48 44.5 47.8 50.5 99.2 8.3 0.00 -0.05 -0.11 0.12
45 Domestic EQ Financial Nedgroup Inv Financials R 61 67 43 72 28 39 51.7 49.8 45.5 84.2 5.1 0.00 -0.24 0.14 0.19
46 Domestic EQ General Prescient Eqty Quant A1 33 42 50 35 48 77 47.5 50.4 52.5 97.6 7.7 -0.05 -0.02 -0.01 -0.06
47 Domestic EQ General Old Mutual Top Companies R 56 54 54 65 37 49 52.5 51.8 51.3 86.2 6.4 -0.08 -0.20 0.05 0.11
48 Domestic EQ General Analytics Managed Equity A 48 43 48 58 55 57 51.5 52.2 54.5 88.6 7.4 -0.05 -0.13 -0.03 0.04
49 Domestic EQ Large Cap STANLIB ALSI 40 A 42 48 58 33 46 80 51.2 53.0 54.3 92.6 6.9 -0.08 -0.01 0.01 -0.07
50 Domestic EQ General Oasis Crescent Equity 66 51 53 55 73 43 56.8 55.0 56.0 82.6 6.6 -0.07 -0.12 -0.12 0.15
51 Domestic EQ Growth SIM Growth R 54 50 49 67 58 53 55.2 55.4 56.8 86.4 6.7 -0.05 -0.20 -0.06 0.07
52 Domestic EQ Growth RMB Strategic Opportunities R 50 53 56 63 57 51 55.0 56.0 56.8 87.4 6.5 -0.08 -0.19 -0.04 0.09
53 Domestic EQ General Old Mutual High Yield Opp A 71 71 52 87 36 41 59.7 57.4 54.0 76.9 4.6 -0.07 -0.30 0.05 0.17
54 Domestic EQ Smaller Companies Investec Emerging Companies R 57 64 44 64 89 28 57.7 57.8 56.3 85.4 5.5 -0.01 -0.19 -0.24 0.27
55 Domestic EQ General Gryphon All Share Tracker 43 46 57 45 63 82 56.0 58.6 61.8 92.5 7.1 -0.08 -0.08 -0.07 -0.07
56 Domestic EQ General Investec Active Quants A 27 40 47 54 88 65 53.5 58.8 63.5 99.5 7.9 -0.03 -0.12 -0.21 0.01
57 Domestic EQ General Coris Capital General Equity 65 60 62 62 45 66 60.0 59.0 58.8 82.8 6.0 -0.10 -0.17 0.01 0.01
58 Domestic EQ General Community Growth Equity 53 49 59 56 69 67 58.8 60.0 62.8 86.7 6.9 -0.08 -0.12 -0.10 0.01
59 Domestic EQ General Old Mutual Active Quant Equity A 55 47 55 60 71 70 59.7 60.6 64.0 86.4 6.9 -0.08 -0.14 -0.11 -0.02
60 Domestic EQ Value Old Mutual Value R 67 69 68 78 39 50 61.8 60.8 58.8 80.2 4.9 -0.13 -0.27 0.03 0.09
61 Domestic EQ Varied Specialist Old Mutual Gold R 105 104 72 20 98 22 70.2 63.2 53.0 43.4 -1.5 -0.14 0.05 -0.43 0.30
62 Domestic EQ General SYmmETRY Equity FoF A 69 66 69 66 59 58 64.5 63.6 63.0 77.3 5.3 -0.13 -0.20 -0.06 0.04
63 Domestic EQ Financial STANLIB Financials A 80 83 51 92 42 52 66.7 64.0 59.3 71.7 3.4 -0.06 -0.33 0.01 0.08
64 Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    44 56 67 48 66 88 61.5 65.0 67.3 91.9 6.4 -0.11 -0.08 -0.09 -0.13
65 Domestic EQ General Old Mutual Investors R 64 59 64 69 64 73 65.5 65.8 67.5 83.9 6.1 -0.11 -0.21 -0.07 -0.03
66 Domestic EQ General Valugro General Equity 60 58 65 47 76 84 65.0 66.0 68.0 84.2 6.1 -0.11 -0.08 -0.14 -0.09
67 Domestic EQ Large Cap Kagiso Top 40 Tracker 46 55 66 49 68 94 63.0 66.4 69.3 90.9 6.4 -0.12 -0.09 -0.10 -0.15
68 Domestic EQ Large Cap RMB Top 40 Index 58 63 75 46 65 89 66.0 67.6 68.8 85.6 5.7 -0.15 -0.08 -0.08 -0.14
69 Domestic EQ General Cannon Equity A 63 61 63 80 74 68 68.2 69.2 71.3 84.1 5.7 -0.10 -0.27 -0.13 0.00
70 Domestic EQ Large Cap Old Mutual Top 40 A 51 62 74 51 70 91 66.5 69.6 71.5 86.8 5.8 -0.14 -0.10 -0.11 -0.15
71 Domestic EQ Financial Coronation Financial A 83 88 60 96 43 64 72.3 70.2 65.8 71.3 2.9 -0.09 -0.37 0.01 0.01
72 Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 106 105 89 19 92 47 76.3 70.4 61.8 42.4 -1.6 -0.21 0.06 -0.29 0.13
73 Domestic EQ General Momentum Mod Equity FoF B1 84 73 79 70 77 60 73.8 71.8 71.5 71.5 4.2 -0.16 -0.23 -0.14 0.04
74 Domestic EQ General PSG Equity A 73 74 82 82 52 75 73.0 73.0 72.8 75.7 4.1 -0.17 -0.29 -0.03 -0.04
75 Domestic EQ General SMMI Equity FoF A 76 72 80 75 67 71 73.5 73.0 73.3 74.1 4.5 -0.16 -0.25 -0.09 -0.02
76 Domestic EQ General Inv Solutions MM Equity A 75 70 78 73 75 69 73.3 73.0 73.8 74.6 4.7 -0.16 -0.25 -0.14 -0.02
77 Domestic EQ General Momentum MultiFocus FoF 85 79 77 74 82 54 75.2 73.2 71.8 70.8 3.8 -0.16 -0.25 -0.17 0.05
78 Domestic EQ General Sasfin Twenty Ten 70 75 61 77 80 74 72.8 73.4 73.0 76.8 4.1 -0.10 -0.27 -0.15 -0.03
79 Domestic EQ Financial Old Mutual Financial Servs R 92 93 71 98 53 56 77.2 74.2 69.5 67.4 2.4 -0.14 -0.40 -0.03 0.05
80 Domestic EQ General Indequity Technical 68 68 73 52 91 92 74.0 75.2 77.0 78.2 5.0 -0.15 -0.11 -0.24 -0.15
81 Domestic EQ Financial SIM Financial A 88 91 70 99 61 59 78.0 76.0 72.3 69.1 2.8 -0.14 -0.40 -0.07 0.04
82 Domestic EQ Financial RMB Financial Services A 94 94 76 100 56 55 79.2 76.2 71.8 65.4 2.0 -0.15 -0.42 -0.04 0.05
83 Domestic EQ Large Cap SIM Index R 59 65 81 61 81 97 74.0 77.0 80.0 84.9 5.4 -0.17 -0.14 -0.16 -0.19
84 Domestic EQ General Nedgroup Inv Equity R 77 76 87 76 60 87 77.2 77.2 77.5 74.2 4.1 -0.19 -0.26 -0.06 -0.12
85 Domestic EQ Value Metropolitan High Dividend 81 85 84 88 47 83 78.0 77.4 75.5 71.5 3.4 -0.18 -0.32 0.00 -0.09
86 Domestic EQ General FG Mercury Equity FoF A1 82 78 83 83 90 61 79.5 79.0 79.3 71.2 3.9 -0.18 -0.29 -0.24 0.03
87 Domestic EQ General Momentum Aggressive Equity FoF B1 91 86 85 81 85 63 81.8 80.0 78.5 68.0 3.3 -0.19 -0.28 -0.18 0.01
88 Domestic EQ General STANLIB MM Equity A1 86 80 86 79 84 79 82.3 81.6 82.0 70.7 3.9 -0.19 -0.27 -0.17 -0.07
89 Domestic EQ General FNB Growth 79 81 90 85 78 76 81.5 82.0 82.3 72.5 3.7 -0.21 -0.29 -0.15 -0.04
90 Domestic EQ General Metropolitan General Equity 78 82 91 86 79 90 84.3 85.6 86.5 72.7 3.7 -0.22 -0.30 -0.15 -0.14
91 Domestic EQ General Investec Equity R 87 84 92 71 97 96 87.8 88.0 89.0 70.1 3.4 -0.23 -0.24 -0.36 -0.17
92 Domestic EQ General RMB Equity R 89 87 94 91 86 85 88.7 88.6 89.0 69.4 3.1 -0.24 -0.33 -0.19 -0.09
93 Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 93 92 95 89 87 81 89.5 88.8 88.0 65.2 2.6 -0.25 -0.33 -0.21 -0.08
94 Domestic EQ Res & Basic Ind STANLIB Resources R 74 89 96 57 100 104 86.7 89.2 89.3 75.3 2.9 -0.25 -0.13 -0.44 -0.41
95 Domestic EQ Growth Investec Growth R 72 77 88 90 95 98 86.7 89.6 92.8 76.4 4.1 -0.20 -0.33 -0.30 -0.23
96 Domestic EQ General Maestro Equity A 90 90 93 94 94 86 91.2 91.4 91.8 67.7 2.8 -0.24 -0.35 -0.30 -0.10
97 Domestic EQ General Sasfin Equity 96 95 98 84 83 99 92.5 91.8 91.0 61.0 1.6 -0.30 -0.29 -0.17 -0.24
98 Domestic EQ General PSG Alphen Equity FoF A 98 98 97 97 93 78 93.5 92.6 91.3 56.6 0.7 -0.30 -0.38 -0.30 -0.07
99 Domestic EQ General ABSA Growth FoF 99 99 100 95 101 93 97.8 97.6 97.3 55.2 0.3 -0.33 -0.36 -0.48 -0.16

Five-years: 2006-2010



100 Domestic EQ General Interneuron Capital Equity 97 97 101 93 103 100 98.5 98.8 99.3 60.1 1.2 -0.34 -0.35 -0.51 -0.24
101 Domestic EQ Growth STANLIB Growth R 95 96 99 102 99 101 98.7 99.4 100.3 61.8 1.4 -0.30 -0.46 -0.43 -0.26
102 Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    104 106 102 106 96 95 101.5 101.0 99.8 43.9 -1.6 -0.37 -0.71 -0.35 -0.15
103 Domestic EQ General Old Mutual Albaraka Equity 102 102 103 101 102 105 102.5 102.6 102.8 47.2 -1.3 -0.46 -0.46 -0.49 -0.41
104 Domestic EQ General STANLIB Equity R 100 100 104 103 105 103 102.5 103.0 103.8 50.3 -0.7 -0.46 -0.48 -0.55 -0.36
105 Domestic EQ General Tri-Linear Equity 103 103 105 105 104 102 103.7 103.8 104.0 46.3 -1.5 -0.48 -0.61 -0.54 -0.34
106 Domestic EQ General STANLIB SA Equity R 101 101 106 104 106 106 104.0 104.6 105.5 48.8 -0.9 -0.50 -0.55 -0.63 -0.48
107 Domestic EQ Smaller Companies STANLIB Small Cap A 107 107 107 107 107 107 107.0 107.0 107.0 -15.8 -10.7 -1.26 -1.44 -1.34 -1.06



Table F7.  10-year period, Jan 2001 to Dec 2010: Unit Trust Ranked on the basis of an overall score  calculated from the average of each unit trust's Sharpe Ratio and Alpha Values
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JSE ALSI TR 429.7 50.8

1 Domestic EQ Value Investec Value R 1 1 1 2 1 1 1.2 1.2 1.3 1266.3 235.6 1.09 0.77 0.82 1.44
2 Domestic EQ Value Nedgroup Inv Value R 4 2 3 5 4 3 3.5 3.4 3.8 890.4 182.2 0.78 0.62 0.63 1.10
3 Domestic EQ Smaller Companies RMB Small/Mid-Cap A 2 3 2 7 7 2 3.8 4.2 4.5 993.9 180.6 0.91 0.56 0.55 1.28
4 Domestic EQ General Nedgroup Inv Rainmaker A 7 4 7 10 9 9 7.7 7.8 8.8 784.2 146.8 0.62 0.47 0.46 0.88
5 Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 3 9 8 1 2 22 7.5 8.4 8.3 975.4 119.1 0.59 0.80 0.74 0.57
6 Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 9 6 4 16 17 4 9.3 9.4 10.3 745.9 128.5 0.69 0.31 0.30 1.09
7 Domestic EQ Value RMB Value 8 5 9 13 13 12 10.0 10.4 11.8 774.4 129.9 0.59 0.40 0.38 0.85
8 Domestic EQ Industrial Coronation Industrial 13 8 6 17 15 6 10.8 10.4 11.0 693.1 120.2 0.62 0.27 0.30 0.95
9 Domestic EQ General Allan Gray Equity A 15 7 12 12 11 15 12.0 11.4 12.5 685.1 122.4 0.53 0.40 0.43 0.81

10 Domestic EQ Smaller Companies SIM Small Cap R 11 11 5 22 22 5 12.7 13.0 13.5 703.2 112.8 0.64 0.22 0.22 1.00
11 Domestic EQ Industrial Old Mutual Industrial A 16 12 10 20 18 7 13.8 13.4 13.8 638.9 107.0 0.56 0.24 0.27 0.90
12 Domestic EQ Res & Basic Ind Investec Commodity R 5 18 18 4 6 31 13.7 15.4 14.8 835.5 97.1 0.47 0.64 0.57 0.44
13 Domestic EQ Value SIM Value R 12 10 11 21 20 17 15.2 15.8 17.3 694.9 113.4 0.54 0.22 0.24 0.77
14 Domestic EQ Industrial RMB Industrial 21 16 14 23 21 11 17.7 17.0 17.3 584.7 101.3 0.51 0.21 0.23 0.85
15 Domestic EQ Res & Basic Ind Coronation Resources 6 21 19 8 8 33 15.8 17.8 17.0 797.8 91.8 0.44 0.54 0.50 0.40
16 Domestic EQ General Oasis Crescent Equity 23 14 22 18 19 18 19.0 18.2 19.3 575.5 105.6 0.41 0.26 0.26 0.72
17 Domestic EQ General Old Mutual High Yield Opp A 19 15 13 28 25 10 18.3 18.2 19.0 615.2 104.6 0.52 0.16 0.20 0.87
18 Domestic EQ Large Cap Coronation Top 20 A 14 17 21 15 14 25 17.7 18.4 18.8 682.9 99.9 0.42 0.31 0.31 0.49
19 Domestic EQ Value STANLIB Value A 17 13 16 27 28 13 19.0 19.4 21.0 631.3 106.2 0.49 0.19 0.17 0.82
20 Domestic EQ Smaller Companies Investec Emerging Companies R 20 22 15 30 30 8 20.8 21.0 20.8 609.5 89.9 0.50 0.10 0.09 0.88
21 Domestic EQ Res & Basic Ind RMB Resources 10 25 24 9 10 38 19.3 21.2 20.3 730.6 81.9 0.37 0.52 0.45 0.33
22 Domestic EQ Varied Specialist Old Mutual Gold R 39 57 27 3 3 27 26.0 23.4 15.0 419.2 33.0 0.35 0.74 0.74 0.48
23 Domestic EQ Value Prudential Dividend Maximiser A 24 19 25 25 26 23 23.7 23.6 24.8 570.3 94.7 0.36 0.20 0.18 0.53
24 Domestic EQ General Old Mutual Albaraka Equity 28 24 28 24 23 20 24.5 23.8 23.8 522.9 83.0 0.33 0.21 0.21 0.64
25 Domestic EQ Smaller Companies Old Mutual Small Companies R 25 27 17 35 34 14 25.3 25.4 25.0 553.6 79.3 0.47 0.05 0.07 0.82
26 Domestic EQ General Prudential Equity A 22 20 26 29 29 24 25.0 25.6 27.0 576.4 93.0 0.36 0.14 0.12 0.52
27 Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 18 31 31 11 12 46 24.8 26.2 25.0 621.5 71.0 0.27 0.46 0.41 0.25
28 Domestic EQ Industrial STANLIB Industrial R 29 26 23 31 32 19 26.7 26.2 26.3 518.4 79.7 0.38 0.08 0.08 0.65
29 Domestic EQ General Investec Equity R 26 23 30 26 27 28 26.7 26.8 27.8 544.3 84.2 0.29 0.19 0.18 0.45
30 Domestic EQ Smaller Companies Coronation Smaller Companies 31 29 20 37 36 16 28.2 27.6 27.3 511.7 78.8 0.44 0.03 0.04 0.78
31 Domestic EQ Value Old Mutual Value R 27 30 29 32 31 21 28.3 28.6 28.3 526.9 78.2 0.31 0.06 0.08 0.58
32 Domestic EQ General Coronation Equity R 30 28 32 34 35 29 31.3 31.6 32.5 514.6 78.9 0.26 0.05 0.05 0.45
33 Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 55 70 37 6 5 43 36.0 32.2 22.8 334.5 22.1 0.17 0.58 0.58 0.28
34 Domestic EQ General FNB Growth 34 32 33 33 33 32 32.8 32.6 32.8 486.3 70.8 0.24 0.05 0.07 0.44
35 Domestic EQ General Old Mutual Growth R 36 34 35 39 38 30 35.3 35.2 35.5 458.2 65.2 0.21 -0.02 0.02 0.44
36 Domestic EQ Res & Basic Ind Metropolitan Resources 33 45 41 14 16 62 35.2 35.6 33.3 498.1 49.3 0.10 0.34 0.30 0.07
37 Domestic EQ General RMB Equity R 35 33 36 38 39 34 35.8 36.0 36.8 463.4 65.5 0.20 0.00 0.01 0.39
38 Domestic EQ Growth Nedgroup Inv Growth R 38 36 34 43 42 26 36.5 36.2 36.3 430.2 62.1 0.21 -0.07 -0.05 0.50
39 Domestic EQ General ABSA General R 37 35 38 36 37 39 37.0 37.0 37.5 434.4 64.2 0.14 0.04 0.02 0.32
40 Domestic EQ Res & Basic Ind STANLIB Resources R 32 46 40 19 24 61 37.0 38.0 36.0 503.1 49.3 0.11 0.25 0.19 0.08
41 Domestic EQ General Nedgroup Inv Quants Core Eq A 40 37 39 40 40 40 39.3 39.2 39.8 420.6 60.9 0.12 -0.04 -0.04 0.31
42 Domestic EQ General Community Growth Equity 43 38 42 41 43 42 41.5 41.2 42.0 410.1 57.7 0.10 -0.05 -0.06 0.29
43 Domestic EQ General Old Mutual Investors R 41 39 43 42 41 45 41.8 42.0 42.8 417.6 57.0 0.09 -0.06 -0.05 0.25
44 Domestic EQ General Old Mutual Top Companies R 45 41 46 46 45 44 44.5 44.4 45.3 401.0 52.6 0.08 -0.10 -0.08 0.27
45 Domestic EQ General Momentum MultiFocus FoF 48 44 44 51 52 35 45.7 45.2 45.5 354.5 49.7 0.08 -0.13 -0.13 0.36
46 Domestic EQ General SIM General Equity R 42 40 47 47 46 50 45.3 46.0 47.5 409.6 54.3 0.08 -0.10 -0.09 0.23
47 Domestic EQ Growth Investec Growth R 44 42 48 52 49 51 47.7 48.4 50.0 408.7 51.7 0.07 -0.13 -0.11 0.21
48 Domestic EQ General Marriott Dividend Growth R 61 52 45 55 55 36 50.7 48.6 47.8 313.7 39.0 0.08 -0.17 -0.15 0.35
49 Domestic EQ General Old Mutual Active Quant Equity A 46 43 52 49 50 52 48.7 49.2 50.8 383.0 51.6 0.05 -0.11 -0.11 0.21
50 Domestic EQ General PSG Equity A 47 47 51 54 54 49 50.3 51.0 52.0 371.8 43.4 0.05 -0.17 -0.14 0.23
51 Domestic EQ General STANLIB Index R 49 50 61 45 47 67 53.2 54.0 55.0 355.9 39.3 -0.10 -0.08 -0.09 -0.04
52 Domestic EQ General Nedgroup Inv Equity R 54 48 55 57 56 57 54.5 54.6 56.3 348.5 41.4 -0.02 -0.18 -0.18 0.14
53 Domestic EQ Large Cap STANLIB ALSI 40 A 51 53 63 44 44 70 54.2 54.8 55.3 354.7 37.2 -0.12 -0.07 -0.07 -0.10
54 Domestic EQ Financial Coronation Financial A 59 61 49 65 61 41 56.0 55.4 54.0 315.7 30.4 0.07 -0.33 -0.28 0.29
55 Domestic EQ Growth STANLIB Growth R 52 49 53 63 66 48 55.2 55.8 57.5 352.6 39.7 0.03 -0.30 -0.32 0.24
56 Domestic EQ Financial Nedgroup Inv Financials R 62 62 50 67 64 37 57.0 56.0 54.5 312.2 30.4 0.06 -0.36 -0.31 0.35
57 Domestic EQ General STANLIB MM Equity A1 57 51 57 58 58 60 56.8 56.8 58.3 325.7 38.8 -0.06 -0.22 -0.21 0.09
58 Domestic EQ Large Cap Kagiso Top 40 Tracker 50 55 65 48 48 72 56.3 57.6 58.3 355.4 36.1 -0.14 -0.10 -0.10 -0.17
59 Domestic EQ Growth RMB Strategic Opportunities R 58 54 58 61 59 58 58.0 58.0 59.0 323.1 35.9 -0.07 -0.26 -0.24 0.10
60 Domestic EQ General ABSA Growth FoF 65 58 59 59 62 56 59.8 58.8 59.0 289.7 32.1 -0.08 -0.26 -0.30 0.15
61 Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    53 56 67 50 51 74 58.5 59.6 60.5 351.3 34.2 -0.16 -0.12 -0.12 -0.21
62 Domestic EQ Large Cap RMB Top 40 Index 56 60 69 53 53 73 60.7 61.6 62.0 329.7 32.1 -0.18 -0.13 -0.14 -0.19
63 Domestic EQ Financial SIM Financial A 67 68 54 69 70 47 62.5 61.6 60.0 273.1 23.2 -0.02 -0.43 -0.40 0.24
64 Domestic EQ General STANLIB SA Equity R 60 59 62 62 65 64 62.0 62.4 63.3 315.7 32.6 -0.12 -0.29 -0.31 0.03
65 Domestic EQ Financial Old Mutual Financial Servs R 70 71 56 70 69 54 65.0 64.0 62.3 259.3 21.1 -0.05 -0.43 -0.37 0.20
66 Domestic EQ General Coris Capital General Equity 64 63 66 64 63 65 64.2 64.2 64.5 295.3 30.0 -0.15 -0.32 -0.31 -0.04
67 Domestic EQ Large Cap SIM Index R 63 64 74 56 57 75 64.8 65.2 65.5 311.5 28.6 -0.23 -0.18 -0.19 -0.25
68 Domestic EQ General Gryphon All Share Tracker 66 65 73 60 60 71 65.8 65.8 66.0 288.0 26.9 -0.22 -0.25 -0.25 -0.16
69 Domestic EQ Financial STANLIB Financials A 73 73 60 73 71 53 67.2 66.0 64.3 229.0 16.4 -0.08 -0.47 -0.40 0.21
70 Domestic EQ General STANLIB Equity R 68 66 70 66 68 66 67.3 67.2 67.5 271.8 25.8 -0.20 -0.33 -0.36 -0.04
71 Domestic EQ General Metropolitan General Equity 69 67 72 68 67 69 68.7 68.6 69.0 270.6 24.8 -0.22 -0.36 -0.34 -0.10
72 Domestic EQ Growth SIM Growth R 71 69 68 71 72 63 69.0 68.6 68.5 252.4 22.2 -0.17 -0.45 -0.43 0.05
73 Domestic EQ Financial RMB Financial Services A 74 74 64 74 73 59 69.7 68.8 67.5 226.9 14.8 -0.14 -0.50 -0.44 0.09
74 Domestic EQ Smaller Companies STANLIB Small Cap A 75 75 71 75 75 55 71.0 70.2 69.0 184.9 6.8 -0.22 -0.77 -0.76 0.15
75 Domestic EQ General Tri-Linear Equity 72 72 75 72 74 68 72.2 72.2 72.3 244.8 20.8 -0.23 -0.45 -0.45 -0.06

Ten-years: 2001-2010



Table G1 Number of Repeat Performance (i.e. Winner followed by Winner or Loser followed by Loser) Observations over adjacent periods on the basis of Nominal Returns (using Gross Returns)
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Domestic EQ Value RMB Value 17 3 39 10 2 19 3 3 9 4 2 8 2 1 7 3 1 6 1 0 3 2 2 5 0 0 1 10 3 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 6 0 19 3 0 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Value Nedgroup Inv Value R 11 7 39 6 2 19 5 2 9 4 2 8 2 1 7 4 0 6 3 0 3 3 0 5 1 0 1 6 3 19 5 0 9 3 0 4 2 0 3 1 0 2 1 0 1 4 4 19 1 2 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 14 5 39 5 5 19 3 1 9 3 1 8 3 1 7 3 2 6 0 0 3 3 1 5 0 0 1 8 3 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 2 19 1 2 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Growth Nedgroup Inv Growth R 13 8 39 6 5 19 2 4 9 2 3 8 1 2 7 3 2 6 0 0 3 3 1 5 0 0 1 9 4 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 4 4 19 2 1 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Value STANLIB Value A 16 8 39 7 3 19 2 2 9 4 1 8 3 0 7 3 1 6 1 0 3 3 1 5 0 0 1 10 4 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 6 4 19 3 0 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ Smaller Companies SIM Small Cap R 15 6 39 7 3 19 3 1 9 3 1 8 3 1 7 3 2 6 0 0 3 3 1 5 0 0 1 10 4 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 2 19 3 0 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Smaller Companies Old Mutual Small Companies R 14 6 39 5 6 19 3 1 9 2 1 8 2 1 7 3 2 6 0 0 3 3 1 5 0 0 1 9 4 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 5 2 19 1 2 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Industrial Coronation Industrial 12 7 39 6 6 19 4 2 9 5 1 8 3 0 7 4 0 6 2 0 3 3 0 5 1 0 1 7 4 19 4 3 9 2 0 4 3 0 3 2 0 2 1 0 1 5 2 19 2 2 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Investec Emerging Companies R 13 7 39 7 4 19 3 1 9 3 1 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 9 4 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 4 3 19 2 1 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Value SIM Value R 14 5 39 7 2 19 3 1 9 5 1 8 3 0 7 4 0 6 2 0 3 3 0 5 1 0 1 8 2 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 3 19 3 0 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Old Mutual High Yield Opp A 15 7 39 6 4 19 3 3 9 3 3 8 2 2 7 2 3 6 0 0 3 2 2 5 0 0 1 10 3 19 5 1 9 2 0 4 3 0 3 2 0 2 1 0 1 4 4 19 1 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General PSG Equity A 12 8 39 8 6 19 4 2 9 3 2 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 9 3 19 4 2 9 3 0 4 2 0 3 1 0 2 1 0 1 2 5 19 4 4 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Active Quant Equity A 10 7 39 2 7 19 2 2 9 2 4 8 1 3 7 2 3 6 0 0 3 0 3 5 0 1 1 5 4 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 5 3 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Nedgroup Inv Rainmaker A 14 8 39 8 4 19 3 3 9 4 1 8 2 0 7 3 2 6 0 0 3 3 1 5 0 0 1 10 4 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 4 4 19 1 2 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ Smaller Companies RMB Small/Mid-Cap A 14 7 39 10 2 19 5 0 9 4 0 8 4 0 7 4 0 6 2 0 3 3 0 5 1 0 1 9 4 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 5 3 19 5 0 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General ABSA General R 9 10 39 2 7 19 2 3 9 3 1 8 1 0 7 2 3 6 0 0 3 1 1 5 0 0 1 6 4 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 2 6 19 0 3 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ General Allan Gray Equity A 11 9 39 5 3 19 5 1 9 5 0 8 4 0 7 5 0 6 2 0 3 4 0 5 0 0 1 7 2 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 3 7 19 0 3 9 1 0 4 1 0 3 0 0 2 0 0 1
Domestic EQ General STANLIB MM Equity A1 6 11 39 2 7 19 2 5 9 1 5 8 0 4 7 1 4 6 0 1 3 0 5 5 0 1 1 5 4 19 2 3 9 2 0 4 1 0 3 0 0 2 1 0 1 1 7 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General FNB Growth 13 8 39 6 5 19 2 5 9 3 4 8 2 3 7 2 3 6 0 0 3 2 2 5 0 0 1 9 3 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 3 5 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Smaller Companies STANLIB Small Cap A 13 6 39 6 9 19 3 2 9 3 2 8 3 2 7 3 2 6 0 0 3 2 2 5 0 0 1 9 2 19 4 3 9 2 0 4 3 0 3 2 0 2 1 0 1 4 4 19 2 5 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Coronation Equity R 11 8 39 4 6 19 4 2 9 4 1 8 2 0 7 4 0 6 2 0 3 3 0 5 1 0 1 6 3 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 5 4 19 2 2 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Financial Nedgroup Inv Financials R 11 6 39 3 6 19 2 4 9 1 4 8 0 2 7 1 3 6 0 1 3 1 2 5 0 1 1 5 3 19 2 3 9 1 1 4 1 1 3 0 0 2 0 0 1 5 3 19 1 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General STANLIB SA Equity R 8 13 39 3 8 19 2 2 9 3 4 8 2 3 7 3 2 6 0 0 3 2 2 5 0 0 1 5 6 19 3 2 9 2 0 4 3 0 3 2 0 2 1 0 1 3 7 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Top Companies R 12 11 39 5 4 19 3 2 9 2 2 8 1 2 7 2 3 6 0 0 3 2 2 5 0 0 1 9 4 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 3 6 19 1 0 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Smaller Companies Coronation Smaller Companies 10 6 39 7 4 19 4 0 9 3 1 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 5 4 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 2 19 2 1 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Growth SIM Growth R 8 9 39 4 5 19 3 2 9 1 3 8 0 2 7 2 2 6 0 1 3 1 2 5 0 1 1 4 5 19 2 3 9 2 0 4 1 0 3 0 0 2 0 0 1 4 4 19 2 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Quants Core Eq A 11 8 39 2 7 19 2 2 9 3 1 8 1 0 7 2 3 6 0 0 3 1 3 5 0 0 1 6 5 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 5 3 19 0 3 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ Value Investec Value R 14 7 39 8 2 19 3 0 9 5 1 8 3 0 7 4 0 6 2 0 3 3 0 5 1 0 1 10 3 19 7 0 9 3 0 4 3 0 3 2 0 2 1 0 1 3 4 19 1 2 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Prudential Equity A 12 7 39 5 3 19 4 1 9 4 0 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 2 19 4 1 9 2 0 4 2 0 3 1 0 2 1 0 1 3 5 19 1 2 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Industrial Old Mutual Industrial A 13 9 39 6 4 19 2 2 9 5 1 8 3 0 7 2 2 6 1 0 3 3 1 5 0 0 1 8 5 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 4 19 1 1 9 2 1 4 2 0 3 1 0 2 0 0 1
Domestic EQ Value Old Mutual Value R 10 8 39 7 5 19 2 3 9 3 3 8 2 2 7 2 3 6 0 0 3 2 2 5 0 0 1 8 4 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 2 4 19 3 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Value Prudential Dividend Maximiser A 8 10 39 3 5 19 2 1 9 4 0 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 6 6 19 2 2 9 2 0 4 2 0 3 1 0 2 1 0 1 2 4 19 1 3 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Coronation Top 20 A 7 6 39 8 2 19 6 1 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 5 1 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 2 5 19 1 2 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Industrial RMB Industrial 13 8 39 5 6 19 4 2 9 4 2 8 2 1 7 2 3 6 0 0 3 3 1 5 0 0 1 9 4 19 4 3 9 2 0 4 3 0 3 2 0 2 1 0 1 4 3 19 1 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Financial Coronation Financial A 10 9 39 2 7 19 1 3 9 2 2 8 1 2 7 2 3 6 0 0 3 0 3 5 0 1 1 6 4 19 2 3 9 1 1 4 2 0 3 1 0 2 1 0 1 4 5 19 0 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Marriott Dividend Growth R 7 14 39 2 7 19 1 3 9 3 1 8 1 0 7 1 2 6 1 1 3 0 3 5 0 1 1 3 7 19 2 3 9 1 1 4 2 0 3 1 0 2 0 0 1 3 7 19 0 3 9 1 1 4 1 0 3 0 0 2 0 0 1
Domestic EQ Growth STANLIB Growth R 13 12 39 5 6 19 2 3 9 2 2 8 2 2 7 3 2 6 0 0 3 2 2 5 0 0 1 9 3 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 3 9 19 1 4 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General ABSA Growth FoF 4 17 39 5 6 19 2 3 9 2 4 8 1 3 7 1 4 6 0 1 3 1 2 5 0 1 1 4 5 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 0 11 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Growth RMB Strategic Opportunities R 6 7 39 4 7 19 2 4 9 1 4 8 0 3 7 0 6 6 0 3 3 0 5 5 0 1 1 2 4 19 1 4 9 1 1 4 0 1 3 0 1 2 0 1 1 3 3 19 3 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Oasis Crescent Equity 6 14 39 6 4 19 4 2 9 3 2 8 1 0 7 1 4 6 0 1 3 2 2 5 0 0 1 3 5 19 4 2 9 3 0 4 2 0 3 1 0 2 1 0 1 3 8 19 2 1 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ Industrial STANLIB Industrial R 13 6 39 7 4 19 6 0 9 5 0 8 4 0 7 4 0 6 2 0 3 3 0 5 1 0 1 8 5 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 5 1 19 3 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Old Mutual Growth R 10 9 39 4 3 19 4 1 9 3 1 8 1 0 7 3 1 6 1 0 3 3 1 5 0 0 1 6 4 19 3 2 9 2 0 4 2 0 3 1 0 2 1 0 1 4 5 19 1 0 9 1 1 4 1 0 3 0 0 2 0 0 1
Domestic EQ Financial Old Mutual Financial Servs R 11 8 39 3 6 19 0 3 9 2 2 8 1 2 7 1 3 6 0 1 3 0 1 5 0 1 1 6 4 19 2 3 9 0 0 4 2 0 3 1 0 2 0 0 1 4 4 19 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General STANLIB Index R 4 17 39 1 10 19 0 7 9 1 5 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 1 8 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 3 8 19 1 3 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ General Old Mutual Albaraka Equity 6 15 39 4 10 19 3 5 9 2 5 8 1 4 7 1 4 6 0 1 3 1 3 5 0 0 1 6 4 19 4 2 9 3 0 4 2 0 3 1 0 2 1 0 1 0 11 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Investec Equity R 9 12 39 7 2 19 3 3 9 3 4 8 2 3 7 3 2 6 0 0 3 3 1 5 0 0 1 9 3 19 6 0 9 3 0 4 3 0 3 2 0 2 1 0 1 0 9 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SIM General Equity R 13 6 39 4 3 19 3 1 9 5 0 8 4 0 7 3 0 6 2 1 3 2 0 5 0 0 1 6 4 19 2 2 9 2 0 4 2 0 3 1 0 2 0 0 1 6 2 19 2 1 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Varied Specialist Old Mutual Gold R 8 12 39 6 6 19 1 3 9 1 4 8 0 4 7 1 4 6 0 1 3 0 4 5 0 0 1 7 4 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 1 8 19 1 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind STANLIB Resources R 14 13 39 6 8 19 2 4 9 3 2 8 1 0 7 2 1 6 1 1 3 1 3 5 0 0 1 7 6 19 3 4 9 1 2 4 1 1 3 0 0 2 1 0 1 6 7 19 2 4 9 2 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Nedgroup Inv Equity R 9 13 39 3 7 19 2 2 9 2 4 8 1 3 7 2 3 6 0 0 3 0 3 5 0 1 1 5 8 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 4 5 19 1 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind Coronation Resources 15 7 39 8 1 19 4 1 9 3 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 6 4 19 4 1 9 1 1 4 1 1 3 0 0 2 1 0 1 9 3 19 3 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General RMB Equity R 12 9 39 6 5 19 2 5 9 3 4 8 2 3 7 2 3 6 0 0 3 2 2 5 0 0 1 9 3 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 2 6 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Growth Investec Growth R 11 10 39 7 3 19 2 3 9 2 4 8 1 3 7 3 2 6 0 0 3 2 2 5 0 0 1 9 3 19 5 1 9 2 0 4 2 0 3 1 0 2 1 0 1 1 7 19 2 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Investors R 8 13 39 3 8 19 2 3 9 3 2 8 2 2 7 2 3 6 0 0 3 1 3 5 0 0 1 6 5 19 3 2 9 2 0 4 3 0 3 2 0 2 1 0 1 2 7 19 0 5 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Metropolitan General Equity 5 14 39 3 6 19 1 6 9 0 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 3 7 19 2 3 9 1 1 4 0 1 3 0 1 2 0 1 1 2 7 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Financial STANLIB Financials A 8 7 39 3 6 19 1 4 9 1 3 8 0 3 7 0 4 6 0 2 3 0 5 5 0 1 1 2 4 19 2 3 9 1 1 4 1 0 3 0 0 2 0 0 1 5 3 19 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Community Growth Equity 9 16 39 5 8 19 3 2 9 3 1 8 1 0 7 2 3 6 0 0 3 2 2 5 0 0 1 6 5 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 3 10 19 1 4 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ General Coris Capital General Equity 8 14 39 2 9 19 1 4 9 1 3 8 0 2 7 0 6 6 0 3 3 0 5 5 0 1 1 4 8 19 1 4 9 0 2 4 1 1 3 0 0 2 0 1 1 3 6 19 1 4 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 14 7 39 8 3 19 3 1 9 5 1 8 3 0 7 4 0 6 2 0 3 5 0 5 1 0 1 6 2 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 8 5 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Res & Basic Ind Investec Commodity R 14 9 39 8 4 19 3 1 9 3 2 8 1 0 7 4 0 6 2 0 3 5 0 5 1 0 1 7 4 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 6 5 19 3 1 9 2 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Financial RMB Financial Services A 8 9 39 3 6 19 1 4 9 2 3 8 0 1 7 0 4 6 0 2 3 0 5 5 0 1 1 4 4 19 2 3 9 1 1 4 1 1 3 0 0 2 0 1 1 4 5 19 1 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Momentum MultiFocus FoF 7 10 39 3 6 19 2 5 9 2 5 8 1 4 7 1 4 6 0 1 3 1 3 5 0 0 1 4 4 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 2 6 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 10 12 39 6 4 19 1 3 9 1 6 8 0 5 7 0 5 6 0 2 3 0 4 5 0 0 1 7 4 19 3 3 9 1 1 4 1 1 3 0 0 2 0 0 1 2 8 19 3 1 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Tri-Linear Equity 7 12 39 4 7 19 2 3 9 1 5 8 0 4 7 0 4 6 0 2 3 1 2 5 0 1 1 5 4 19 2 3 9 2 0 4 1 0 3 0 0 2 0 0 1 2 8 19 2 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    5 17 39 1 7 19 0 5 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 3 8 19 0 4 9 0 3 4 0 3 3 0 2 2 0 1 1 2 9 19 1 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Gryphon All Share Tracker 6 24 39 2 10 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 3 10 19 1 4 9 0 2 4 0 3 3 0 2 2 0 1 1 3 13 19 1 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 3 17 39 1 12 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 8 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1 2 8 19 1 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind RMB Resources 13 10 39 8 1 19 3 1 9 2 2 8 0 0 7 4 0 6 2 0 3 2 1 5 1 0 1 5 6 19 4 1 9 1 1 4 1 1 3 0 0 2 1 0 1 7 4 19 3 0 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Financial SIM Financial A 8 11 39 3 6 19 0 3 9 2 4 8 1 3 7 0 4 6 0 2 3 0 5 5 0 1 1 4 6 19 2 3 9 0 0 4 2 0 3 1 0 2 0 0 1 4 5 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 10 11 39 7 4 19 3 1 9 4 1 8 2 0 7 3 1 6 1 0 3 2 1 5 1 0 1 5 6 19 4 3 9 1 1 4 1 1 3 0 0 2 0 0 1 4 5 19 2 1 9 3 0 4 2 0 3 1 0 2 1 0 1

2-
ye

ar
 (N

on
-

O
ve

rla
pp

in
g 

pe
rio

ds
)

4-
ye

ar
 

(O
ve

rla
pp

in
g 

pe
rio

ds
)

Unit Trust Name

2-
ye

ar
 

(O
ve

rla
pp

in
g 

pe
rio

ds
)

2-
ye

ar
 (N

on
-

O
ve

rla
pp

in
g 

pe
rio

ds
)

4-
ye

ar
 

(O
ve

rla
pp

in
g 

pe
rio

ds
)

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

4-
ye

ar
 (N

on
-

O
ve

rla
pp

in
g 

pe
rio

ds
)

5-
ye

ar
 

(O
ve

rla
pp

in
g 

pe
rio

ds
)

5-
ye

ar
 (N

on
-

O
ve

rla
pp

in
g 

pe
rio

ds
)

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2001-2010 (10 years) 2001-2005 (5 years) 2006-2010 (5 years)

3-
m

on
th

s

6-
m

on
th

s

1-
ye

ar

2-
ye

ar
 

(O
ve

rla
pp

in
g 

pe
rio

ds
)

2-
ye

ar
 (N

on
-

O
ve

rla
pp

in
g 

pe
rio

ds
)

4-
ye

ar
 

(O
ve

rla
pp

in
g 

pe
rio

ds
)

2-
ye

ar
 

(O
ve

rla
pp

in
g 

pe
rio

ds
)



Domestic EQ Large Cap SIM Index R 1 25 39 0 15 19 0 9 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 0 15 19 0 9 9 0 4 4 0 3 3 0 2 2 0 1 1 1 9 19 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap RMB Top 40 Index 1 23 39 1 8 19 0 9 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 0 13 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1 1 9 19 1 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General STANLIB Equity R 4 19 39 2 9 19 2 3 9 1 5 8 0 4 7 1 4 6 0 1 3 0 5 5 0 1 1 3 6 19 2 3 9 2 0 4 1 0 3 0 0 2 1 0 1 1 12 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind Metropolitan Resources 9 14 39 7 5 19 3 1 9 3 2 8 1 0 7 1 2 6 1 1 3 1 2 5 1 0 1 4 6 19 4 3 9 1 1 4 1 1 3 0 0 2 0 0 1 5 7 19 2 2 9 2 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ Large Cap Kagiso Top 40 Tracker 1 21 39 1 11 19 0 9 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 0 11 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 1 9 19 1 4 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap Old Mutual Top 40 A 1 20 38 1 11 18 0 8 8 0 7 7 0 6 6 0 5 5 0 2 2 0 4 4 0 0 0 0 12 18 0 4 8 0 3 3 0 2 2 0 1 1 0 0 0 1 7 19 1 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SYmmETRY Equity FoF A 6 12 37 3 5 18 0 5 8 1 5 7 0 4 6 0 4 5 0 1 2 0 4 4 0 0 0 4 5 17 2 2 8 0 0 3 1 0 2 0 0 1 0 0 0 1 7 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Analytics Managed Equity A 7 9 36 3 4 17 2 4 8 2 4 7 1 3 6 1 3 5 0 0 2 0 3 4 0 0 0 4 4 16 2 1 7 2 0 3 2 0 2 1 0 1 0 0 0 3 5 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Inv Solutions MM Equity A 6 12 36 2 5 17 2 3 8 2 4 7 1 3 6 0 4 5 0 1 2 0 3 4 0 0 0 5 5 16 2 1 7 2 0 3 2 0 2 1 0 1 0 0 0 1 7 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Oasis General Equity 9 7 36 5 3 17 3 2 8 3 1 7 2 0 6 2 2 5 0 0 2 2 1 4 0 0 0 5 4 16 3 1 7 2 0 3 2 0 2 1 0 1 0 0 0 4 3 19 2 1 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Momentum Mod Equity FoF B1 7 13 36 2 3 17 2 4 8 1 5 7 0 4 6 0 4 5 0 1 2 0 3 4 0 0 0 5 5 16 2 1 7 2 0 3 1 0 2 0 0 1 0 0 0 2 7 19 0 1 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 7 13 36 2 5 17 2 5 8 2 4 7 1 3 6 1 3 5 0 0 2 0 3 4 0 0 0 5 5 16 2 1 7 2 0 3 2 0 2 1 0 1 0 0 0 2 7 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap ABSA Rand Protector 10 12 36 6 3 17 4 2 8 3 2 7 2 1 6 3 1 5 0 0 2 2 1 4 0 0 0 3 6 16 1 1 7 0 2 3 0 2 2 0 1 1 0 0 0 7 6 19 4 2 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Element Earth Equity A 8 13 35 4 6 17 2 3 8 2 2 7 0 1 6 1 3 5 0 0 2 0 3 4 0 0 0 4 5 15 3 1 7 2 0 3 1 0 2 0 0 1 0 0 0 4 7 19 1 4 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ Industrial Metropolitan Industrial 13 4 35 6 3 17 3 1 8 1 3 7 0 2 6 2 2 5 0 0 2 1 2 4 0 0 0 8 1 15 4 1 7 2 0 3 1 0 2 0 0 1 0 0 0 5 3 19 2 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 10 34 3 4 16 1 2 7 3 1 6 1 0 5 2 0 4 1 0 1 1 0 3 0 0 0 4 4 14 2 2 6 1 0 2 1 0 1 0 0 0 0 0 0 4 5 19 1 1 9 2 1 4 2 0 3 1 0 2 1 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 7 34 2 5 16 1 5 7 0 5 6 0 4 5 0 4 4 0 1 1 0 3 3 0 0 0 4 2 14 2 1 6 1 0 2 0 0 1 0 0 0 0 0 0 4 5 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General PSG Alphen Equity FoF A 7 9 33 2 5 16 1 5 7 1 4 6 0 3 5 0 3 4 0 0 1 0 3 3 0 0 0 3 4 13 2 1 6 1 0 2 1 0 1 0 0 0 0 0 0 3 5 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Foord Equity R 10 6 32 3 2 15 1 2 7 2 2 6 0 1 5 0 2 4 1 0 1 1 0 3 0 0 0 3 3 12 1 0 5 1 0 2 1 0 1 0 0 0 0 0 0 6 3 19 2 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Industrial SIM Industrial R 8 2 28 4 1 13 0 2 6 1 0 5 2 0 4 1 0 3 0 0 0 0 0 2 0 0 0 0 1 8 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 8 1 19 3 1 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Prescient Eqty Quant A1 3 9 28 1 6 13 1 3 6 0 3 5 0 2 4 0 3 3 0 0 0 0 2 2 0 0 0 1 2 8 0 1 3 0 1 1 0 0 0 0 0 0 0 0 0 2 6 19 1 5 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Value Metropolitan High Dividend 3 9 27 2 5 13 0 3 6 0 4 5 0 3 4 0 3 3 0 0 0 0 2 2 0 0 0 0 3 7 1 1 3 0 0 1 0 0 0 0 0 0 0 0 0 3 6 19 1 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General SMMI Equity FoF A 4 7 27 1 5 13 0 5 6 0 5 5 0 4 4 0 3 3 0 0 0 0 2 2 0 0 0 0 3 7 1 1 3 0 0 1 0 0 0 0 0 0 0 0 0 4 4 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General ABSA Select Equity 7 4 26 2 1 12 0 2 5 2 1 4 1 0 3 2 0 2 0 0 0 1 0 1 0 0 0 0 0 6 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 7 4 19 1 0 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Interneuron Capital Equity 2 13 26 0 7 12 0 5 5 0 4 4 0 3 3 0 2 2 0 0 0 0 1 1 0 0 0 0 2 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 1 11 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Kagiso Equity Alpha 7 5 25 3 0 12 3 1 5 3 0 4 2 0 3 1 0 2 0 0 0 1 0 1 0 0 0 2 1 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 4 4 19 3 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Indequity Technical 2 11 23 0 5 11 1 2 5 1 1 4 0 0 3 0 2 2 0 0 0 0 1 1 0 0 0 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 2 8 19 0 4 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Investec Active Quants A 8 4 22 3 0 10 0 0 4 0 1 3 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 4 19 2 0 9 0 1 3 0 1 3 0 0 2 0 0 1
Domestic EQ General Capstone Active Equity FoF 3 6 22 1 3 10 0 2 4 1 0 3 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 19 1 2 9 1 0 3 1 0 3 0 0 2 0 0 1
Domestic EQ General Valugro General Equity 4 12 22 2 5 10 0 2 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 11 19 2 5 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Cannon Equity A 7 5 21 2 1 10 0 2 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 5 19 2 1 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Hermes Equity A 6 4 21 2 1 10 2 1 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 4 19 2 1 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Maestro Equity A 5 5 21 3 1 10 0 2 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 3 19 3 0 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General FG Mercury Equity FoF A1 3 6 20 0 3 9 0 3 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 6 19 0 3 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 1 8 19 0 3 9 0 2 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 8 19 0 3 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Sasfin Twenty Ten 5 2 19 2 1 9 1 1 4 0 2 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 19 2 1 9 0 2 3 0 2 3 0 1 2 0 1 1
Domestic EQ General Sasfin Equity 1 14 19 0 7 9 0 2 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 14 19 0 7 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Element Islamic Equity A 2 9 18 1 3 8 0 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 9 18 1 3 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ Value Cadiz Mastermind A 5 2 18 1 2 8 0 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 18 1 2 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ Large Cap Cannon Core Companies 3 3 18 1 4 8 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 18 1 4 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General MI-PLAN IP Beta Equity B2 2 6 18 1 2 8 0 0 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 6 18 1 2 8 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ General Aylett Equity A3 4 4 17 0 3 8 0 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 4 17 0 3 8 1 0 2 1 0 2 0 0 1 0 0 0
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 4 17 0 3 8 0 1 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 17 0 3 8 0 2 2 0 2 2 0 1 1 0 0 0
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 5 17 2 2 8 0 0 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 17 2 2 8 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ General Huysamer Equity A1 2 7 17 0 3 8 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 7 17 0 3 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Harvard House General Equity 5 1 16 1 1 7 0 2 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 16 1 1 7 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ General SIM Top Choice Equity A1 4 3 16 2 0 7 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 16 2 0 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Prescient Eqty Active Quant A1 3 3 15 2 0 7 1 0 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 15 2 0 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 4 5 15 1 2 7 0 1 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 15 1 2 7 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ Value Dynamic Wealth Value 3 5 14 1 1 6 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 14 1 1 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General STANLIB Nationbuilder A 3 6 14 0 3 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 14 0 3 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General STANLIB Shari'ah Equity A 1 4 13 1 4 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 4 13 1 4 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General PSG Konsult Creator FoF A 2 3 13 1 1 6 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 13 1 1 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 3 3 12 0 1 5 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 12 0 1 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Metropolitan Multi-Manager Equity 3 2 12 0 1 5 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 2 12 0 1 5 0 1 1 0 1 1 0 0 0 0 0 0
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 2 12 1 0 5 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 2 12 1 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 2 1 12 2 1 5 1 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 12 2 1 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Discovery Equity 3 2 11 1 0 5 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 2 11 1 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 1 6 11 0 3 5 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 6 11 0 3 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Lion of Africa General Equity 2 5 11 0 1 5 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 11 0 1 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General BJM Core Equity B1 1 6 11 0 1 5 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 6 11 0 1 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 2 2 9 1 0 4 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 9 1 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 3 0 9 0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 9 0 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 1 9 0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 9 0 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 2 4 8 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Verso LT SA Equity R 2 1 8 0 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 8 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 0 4 8 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 8 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 1 3 8 0 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 8 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 0 3 8 0 1 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 0 7 1 0 3 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 7 1 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 5 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Alphen Equity Builder 0 5 6 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 6 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 1 1 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 5 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Personal Trust SA Equity 1 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Islamic Equity 0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



Total Funds with More Repeat 'Winner' Observations 65 54 41 50 42 39 23 33 16 57 56 60 65 53 53 43 41 31 36 20 21
Total Funds with More Repeat 'Loser' Observations 76 82 79 68 60 62 30 47 24 35 32 12 11 11 11 87 90 84 80 61 76

Maximum Observations across all Unit Trusts 17 25 10 15 6 9 6 8 5 7 6 6 3 3 5 5 1 1 10 15 7 9 4 4 3 3 2 2 1 1 9 14 5 7 4 4 3 3 2 2 1 1
Number of funds with Max. Observations 1 1 2 1 2 3 1 6 1 6 3 10 4 10 6 15 16 24 6 1 4 1 2 5 23 7 23 7 53 11 1 1 1 2 1 32 4 37 4 37 21 76
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Table G2 Number of Repeat Performance (i.e. Winner followed by Winner or Loser followed by Loser) Observations over adjacent periods on the basis of Sharpe Ratios (using Gross Returns)
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Domestic EQ Value RMB Value 17 2 39 12 2 19 4 2 9 4 2 8 2 1 7 3 1 6 1 0 3 2 2 5 0 0 1 10 1 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 6 1 19 5 0 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Value Nedgroup Inv Value R 16 5 39 8 1 19 6 1 9 6 0 8 5 0 7 4 0 6 3 0 3 5 0 5 1 0 1 10 1 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 4 19 3 1 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 16 3 39 6 5 19 4 0 9 3 1 8 3 1 7 3 2 6 0 0 3 3 1 5 0 0 1 10 1 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 2 19 2 2 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Growth Nedgroup Inv Growth R 18 4 39 8 4 19 3 3 9 2 3 8 1 2 7 3 2 6 0 0 3 3 1 5 0 0 1 8 2 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 9 2 19 4 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Value STANLIB Value A 14 5 39 7 3 19 4 1 9 4 0 8 4 0 7 3 1 6 1 0 3 3 0 5 1 0 1 10 1 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 3 4 19 2 1 9 1 0 4 1 0 3 1 0 2 0 0 1
Domestic EQ Smaller Companies SIM Small Cap R 15 4 39 8 5 19 4 0 9 3 1 8 3 1 7 3 2 6 0 0 3 3 1 5 0 0 1 10 2 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 2 19 4 2 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Smaller Companies Old Mutual Small Companies R 15 3 39 7 3 19 2 2 9 2 3 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 8 1 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 7 2 19 3 1 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Industrial Coronation Industrial 14 4 39 6 6 19 4 2 9 4 2 8 2 1 7 4 0 6 2 0 3 3 0 5 1 0 1 7 1 19 4 3 9 2 0 4 3 0 3 2 0 2 1 0 1 6 3 19 2 2 9 1 2 4 1 1 3 0 0 2 1 0 1
Domestic EQ Smaller Companies Investec Emerging Companies R 15 3 39 10 2 19 3 1 9 3 1 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 7 1 19 6 1 9 2 0 4 3 0 3 2 0 2 1 0 1 7 2 19 4 0 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Value SIM Value R 15 3 39 9 0 19 4 1 9 3 3 8 2 2 7 4 0 6 2 0 3 3 0 5 1 0 1 9 1 19 5 0 9 3 0 4 3 0 3 2 0 2 1 0 1 5 2 19 4 0 9 0 3 4 0 2 3 0 1 2 1 0 1
Domestic EQ General Old Mutual High Yield Opp A 16 4 39 7 4 19 4 3 9 3 3 8 2 2 7 2 3 6 0 0 3 2 2 5 0 0 1 9 1 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 6 3 19 2 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General PSG Equity A 13 7 39 7 7 19 4 2 9 3 2 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 10 2 19 6 2 9 3 0 4 2 0 3 1 0 2 1 0 1 2 5 19 1 5 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Active Quant Equity A 14 6 39 5 6 19 2 4 9 2 3 8 1 2 7 2 3 6 0 0 3 2 2 5 0 0 1 6 2 19 4 3 9 1 1 4 2 0 3 1 0 2 1 0 1 7 4 19 1 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Rainmaker A 11 3 39 8 3 19 4 1 9 5 1 8 4 0 7 3 0 6 1 0 3 3 0 5 1 0 1 8 1 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 2 2 19 3 2 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Smaller Companies RMB Small/Mid-Cap A 14 4 39 9 2 19 5 0 9 4 0 8 4 0 7 4 0 6 2 0 3 5 0 5 1 0 1 9 2 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 5 2 19 4 0 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General ABSA General R 13 9 39 6 3 19 2 2 9 3 2 8 2 1 7 3 0 6 1 0 3 3 0 5 1 0 1 8 4 19 4 1 9 1 1 4 2 0 3 1 0 2 1 0 1 4 5 19 2 2 9 0 2 4 0 2 3 0 1 2 0 0 1
Domestic EQ General Allan Gray Equity A 13 7 39 5 3 19 5 0 9 4 1 8 4 1 7 5 0 6 2 0 3 5 0 5 1 0 1 8 3 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 4 4 19 0 3 9 0 1 4 0 1 3 0 1 2 0 0 1
Domestic EQ General STANLIB MM Equity A1 10 6 39 5 7 19 2 4 9 2 3 8 1 2 7 2 3 6 0 0 3 1 3 5 0 0 1 5 3 19 3 4 9 1 1 4 2 0 3 1 0 2 1 0 1 4 3 19 2 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General FNB Growth 13 4 39 7 4 19 3 1 9 3 3 8 2 2 7 2 3 6 0 0 3 2 2 5 0 0 1 10 0 19 6 1 9 2 0 4 3 0 3 2 0 2 1 0 1 2 4 19 1 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Smaller Companies STANLIB Small Cap A 15 5 39 4 9 19 2 3 9 3 2 8 3 2 7 3 2 6 0 0 3 2 2 5 0 0 1 11 2 19 2 3 9 2 0 4 3 0 3 2 0 2 1 0 1 4 3 19 2 5 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Coronation Equity R 11 4 39 7 5 19 4 2 9 4 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 6 0 19 5 2 9 3 0 4 2 0 3 1 0 2 1 0 1 4 4 19 2 2 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Financial Nedgroup Inv Financials R 11 4 39 3 6 19 3 3 9 1 4 8 0 2 7 1 3 6 0 1 3 1 2 5 0 1 1 4 2 19 2 3 9 2 0 4 1 1 3 0 0 2 0 0 1 6 2 19 1 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General STANLIB SA Equity R 12 6 39 6 3 19 2 2 9 3 4 8 2 3 7 3 2 6 0 0 3 2 2 5 0 0 1 8 3 19 3 2 9 2 0 4 3 0 3 2 0 2 1 0 1 4 3 19 3 0 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Top Companies R 14 5 39 6 4 19 3 3 9 2 3 8 1 2 7 2 3 6 0 0 3 2 2 5 0 0 1 8 3 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 6 2 19 2 0 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Smaller Companies Coronation Smaller Companies 11 7 39 5 5 19 4 0 9 3 1 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 7 4 19 3 2 9 2 0 4 3 0 3 2 0 2 1 0 1 4 3 19 2 2 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Growth SIM Growth R 11 5 39 3 4 19 2 3 9 2 2 8 2 2 7 2 2 6 0 1 3 1 2 5 0 1 1 3 3 19 1 3 9 1 1 4 2 0 3 1 0 2 0 0 1 7 2 19 2 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Quants Core Eq A 14 4 39 5 7 19 3 3 9 2 3 8 1 2 7 3 1 6 1 0 3 3 0 5 1 0 1 6 2 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 7 2 19 1 3 9 0 3 4 0 2 3 0 1 2 0 0 1
Domestic EQ Value Investec Value R 13 8 39 9 4 19 3 2 9 5 1 8 3 0 7 4 0 6 2 0 3 3 0 5 1 0 1 10 4 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 3 4 19 2 2 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Prudential Equity A 13 4 39 4 4 19 4 0 9 5 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 2 19 3 2 9 2 0 4 2 0 3 1 0 2 1 0 1 4 2 19 1 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Industrial Old Mutual Industrial A 10 4 39 6 6 19 2 2 9 5 1 8 3 0 7 3 1 6 1 0 3 3 0 5 1 0 1 5 1 19 6 1 9 2 0 4 3 0 3 2 0 2 1 0 1 4 3 19 0 4 9 2 1 4 2 0 3 1 0 2 0 0 1
Domestic EQ Value Old Mutual Value R 12 4 39 7 4 19 3 3 9 3 3 8 2 2 7 3 2 6 0 0 3 2 2 5 0 0 1 8 2 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 4 2 19 2 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Value Prudential Dividend Maximiser A 13 3 39 5 5 19 2 0 9 5 0 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 2 19 3 3 9 1 0 4 2 0 3 1 0 2 1 0 1 5 1 19 2 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Coronation Top 20 A 13 4 39 8 2 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 0 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 4 4 19 1 2 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Industrial RMB Industrial 9 9 39 6 5 19 4 1 9 3 3 8 2 2 7 3 2 6 0 0 3 3 0 5 1 0 1 7 2 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 2 7 19 1 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Financial Coronation Financial A 8 7 39 2 7 19 2 3 9 2 2 8 1 2 7 2 3 6 0 0 3 0 3 5 0 1 1 4 2 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 3 5 19 0 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Marriott Dividend Growth R 9 7 39 6 4 19 3 3 9 3 2 8 1 1 7 1 2 6 1 1 3 0 0 5 0 0 1 2 2 19 4 2 9 1 1 4 2 0 3 1 0 2 0 0 1 6 5 19 2 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Growth STANLIB Growth R 11 7 39 6 5 19 2 1 9 2 2 8 2 2 7 3 2 6 0 0 3 2 2 5 0 0 1 6 4 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 4 3 19 2 3 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General ABSA Growth FoF 9 9 39 6 9 19 2 3 9 2 2 8 2 2 7 3 2 6 0 0 3 2 2 5 0 0 1 6 5 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 3 4 19 2 5 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Growth RMB Strategic Opportunities R 7 5 39 4 5 19 2 4 9 1 4 8 0 2 7 0 4 6 0 2 3 0 3 5 0 1 1 2 2 19 1 2 9 1 1 4 1 1 3 0 0 2 0 1 1 4 3 19 3 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Oasis Crescent Equity 10 5 39 11 1 19 4 2 9 6 1 8 5 0 7 3 2 6 0 0 3 3 1 5 0 0 1 7 2 19 7 0 9 3 0 4 3 0 3 2 0 2 1 0 1 2 3 19 3 1 9 2 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ Industrial STANLIB Industrial R 11 6 39 5 2 19 2 2 9 3 0 8 3 0 7 4 0 6 2 0 3 5 0 5 1 0 1 6 2 19 4 2 9 1 1 4 2 0 3 1 0 2 1 0 1 4 4 19 1 0 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Old Mutual Growth R 13 4 39 7 3 19 3 3 9 3 2 8 1 1 7 3 1 6 1 0 3 3 1 5 0 0 1 6 3 19 5 2 9 2 0 4 2 0 3 1 0 2 1 0 1 7 1 19 2 0 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Financial Old Mutual Financial Servs R 8 7 39 4 5 19 2 5 9 2 2 8 1 2 7 1 3 6 0 1 3 0 3 5 0 1 1 4 2 19 3 2 9 2 0 4 2 0 3 1 0 2 0 0 1 3 5 19 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General STANLIB Index R 10 14 39 4 7 19 0 3 9 2 4 8 1 3 7 0 6 6 0 3 3 0 5 5 0 1 1 2 11 19 0 5 9 0 2 4 0 3 3 0 2 2 0 1 1 8 3 19 4 2 9 2 0 4 2 0 3 1 0 2 0 1 1
Domestic EQ General Old Mutual Albaraka Equity 9 10 39 7 4 19 4 3 9 3 4 8 2 3 7 2 3 6 0 0 3 2 2 5 0 0 1 3 4 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 6 19 0 4 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Investec Equity R 12 9 39 7 5 19 3 1 9 3 4 8 2 3 7 3 2 6 0 0 3 3 1 5 0 0 1 11 0 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 1 9 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SIM General Equity R 9 5 39 9 3 19 3 1 9 2 1 8 2 1 7 4 0 6 2 0 3 2 0 5 0 0 1 3 3 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 5 2 19 5 1 9 0 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Varied Specialist Old Mutual Gold R 8 11 39 4 10 19 1 5 9 2 3 8 0 2 7 0 5 6 0 2 3 0 4 5 0 0 1 6 3 19 3 5 9 1 2 4 1 1 3 0 0 2 0 0 1 2 8 19 1 4 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ Res & Basic Ind STANLIB Resources R 9 8 39 5 7 19 2 4 9 2 3 8 0 1 7 0 5 6 0 2 3 0 4 5 0 0 1 4 5 19 3 5 9 1 2 4 1 1 3 0 0 2 0 0 1 5 3 19 2 2 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Nedgroup Inv Equity R 9 7 39 3 5 19 2 4 9 2 4 8 1 3 7 2 3 6 0 0 3 1 3 5 0 0 1 3 3 19 2 2 9 2 0 4 2 0 3 1 0 2 1 0 1 5 4 19 1 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind Coronation Resources 8 8 39 7 3 19 2 1 9 3 1 8 2 0 7 4 0 6 2 0 3 3 0 5 1 0 1 3 5 19 3 3 9 1 1 4 1 1 3 0 0 2 1 0 1 5 3 19 3 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General RMB Equity R 8 7 39 8 5 19 2 3 9 3 4 8 2 3 7 2 3 6 0 0 3 2 2 5 0 0 1 6 2 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 1 5 19 3 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Growth Investec Growth R 12 5 39 2 8 19 2 3 9 2 4 8 1 3 7 2 3 6 0 0 3 2 2 5 0 0 1 9 0 19 2 1 9 2 0 4 2 0 3 1 0 2 1 0 1 3 5 19 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Investors R 7 6 39 5 6 19 2 5 9 3 4 8 2 3 7 3 2 6 0 0 3 3 1 5 0 0 1 6 1 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 1 5 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Metropolitan General Equity 7 11 39 6 7 19 1 5 9 1 5 8 0 3 7 1 3 6 0 1 3 0 5 5 0 1 1 5 6 19 3 4 9 1 1 4 1 1 3 0 0 2 0 0 1 2 5 19 3 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Financial STANLIB Financials A 6 9 39 3 6 19 2 3 9 2 2 8 1 2 7 1 3 6 0 1 3 0 5 5 0 1 1 2 4 19 2 3 9 2 0 4 2 0 3 1 0 2 0 0 1 3 5 19 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Community Growth Equity 8 9 39 7 5 19 2 1 9 2 2 8 1 1 7 3 2 6 0 0 3 3 1 5 0 0 1 5 4 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 3 5 19 3 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Coris Capital General Equity 5 9 39 3 7 19 0 5 9 2 3 8 0 1 7 0 4 6 0 2 3 0 5 5 0 1 1 0 6 19 1 4 9 0 2 4 1 1 3 0 0 2 0 0 1 4 3 19 2 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 9 10 39 7 2 19 3 1 9 4 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 4 6 19 4 2 9 1 1 4 1 1 3 0 0 2 1 0 1 5 3 19 3 0 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Res & Basic Ind Investec Commodity R 9 6 39 8 4 19 2 2 9 4 1 8 2 0 7 4 0 6 2 0 3 3 0 5 1 0 1 4 5 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 5 1 19 3 1 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Financial RMB Financial Services A 8 7 39 2 7 19 2 3 9 2 3 8 0 1 7 0 4 6 0 2 3 0 5 5 0 1 1 4 2 19 1 4 9 1 1 4 1 1 3 0 0 2 0 1 1 3 5 19 1 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Momentum MultiFocus FoF 9 3 39 5 5 19 3 3 9 2 3 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 6 0 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 2 3 19 1 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 7 14 39 6 8 19 1 5 9 1 4 8 0 3 7 0 5 6 0 2 3 0 5 5 0 1 1 6 5 19 3 5 9 1 2 4 1 1 3 0 0 2 0 0 1 1 9 19 3 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Tri-Linear Equity 5 16 39 4 7 19 1 4 9 2 2 8 2 2 7 3 2 6 0 0 3 1 2 5 0 1 1 2 7 19 2 3 9 1 1 4 2 0 3 1 0 2 1 0 1 3 9 19 2 3 9 0 2 4 0 2 3 0 1 2 0 1 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    6 14 39 4 8 19 0 3 9 1 5 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 3 9 19 1 4 9 0 1 4 0 3 3 0 2 2 0 1 1 3 5 19 2 4 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ General Gryphon All Share Tracker 7 10 39 4 9 19 0 7 9 0 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 0 6 19 0 7 9 0 2 4 0 1 3 0 1 2 0 1 1 6 4 19 4 1 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 8 6 39 2 7 19 1 6 9 1 5 8 0 3 7 0 6 6 0 3 3 0 5 5 0 1 1 2 6 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1 6 0 19 2 2 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ Res & Basic Ind RMB Resources 7 8 39 9 4 19 3 1 9 4 2 8 2 1 7 1 3 6 0 0 3 1 2 5 1 0 1 4 5 19 3 4 9 1 1 4 1 1 3 0 0 2 0 0 1 3 3 19 5 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Financial SIM Financial A 6 5 39 3 6 19 0 3 9 2 4 8 1 3 7 1 3 6 0 1 3 0 5 5 0 1 1 2 2 19 2 3 9 0 0 4 2 0 3 1 0 2 0 0 1 3 3 19 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 6 7 39 11 3 19 3 1 9 4 1 8 2 0 7 2 2 6 1 0 3 1 2 5 1 0 1 1 4 19 5 2 9 1 1 4 1 1 3 0 0 2 0 0 1 5 3 19 5 1 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Large Cap SIM Index R 4 21 39 0 15 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 14 19 0 9 9 0 4 4 0 3 3 0 2 2 0 1 1 3 7 19 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap RMB Top 40 Index 4 16 39 2 9 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 0 14 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 3 2 19 2 2 9 0 4 4 0 3 3 0 2 2 0 1 1
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Domestic EQ General STANLIB Equity R 4 12 39 0 10 19 1 3 9 2 4 8 1 3 7 2 3 6 0 0 3 2 2 5 0 0 1 0 8 19 0 4 9 1 1 4 2 0 3 1 0 2 1 0 1 3 4 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind Metropolitan Resources 4 7 39 11 3 19 3 1 9 3 2 8 1 1 7 1 2 6 1 1 3 0 2 5 0 0 1 0 5 19 5 2 9 1 1 4 1 1 3 0 0 2 0 0 1 4 2 19 5 1 9 2 0 4 2 0 3 1 0 2 0 0 1
Domestic EQ Large Cap Kagiso Top 40 Tracker 3 14 39 1 12 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 7 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 2 7 19 1 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap Old Mutual Top 40 A 3 17 38 2 8 18 0 6 8 0 7 7 0 6 6 0 5 5 0 2 2 0 4 4 0 0 0 1 11 18 0 4 8 0 3 3 0 2 2 0 1 1 0 0 0 2 5 19 2 4 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SYmmETRY Equity FoF A 8 8 37 2 5 18 2 3 8 2 3 7 1 2 6 1 3 5 0 0 2 0 3 4 0 0 0 3 3 17 1 2 8 1 0 3 2 0 2 1 0 1 0 0 0 4 5 19 1 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Analytics Managed Equity A 13 6 36 8 2 17 2 3 8 2 3 7 1 2 6 2 2 5 0 0 2 1 2 4 0 0 0 5 4 16 4 0 7 1 0 3 2 0 2 1 0 1 0 0 0 7 2 19 4 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Inv Solutions MM Equity A 9 4 36 4 5 17 2 4 8 2 4 7 1 3 6 1 3 5 0 0 2 1 2 4 0 0 0 5 1 16 4 1 7 2 0 3 2 0 2 1 0 1 0 0 0 3 3 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Oasis General Equity 9 6 36 7 1 17 3 1 8 5 1 7 4 0 6 4 0 5 1 0 2 2 0 4 0 0 0 6 2 16 5 0 7 2 0 3 2 0 2 1 0 1 0 0 0 2 4 19 2 1 9 2 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Momentum Mod Equity FoF B1 11 3 36 4 5 17 2 4 8 2 3 7 1 2 6 2 2 5 0 0 2 1 2 4 0 0 0 6 0 16 4 1 7 2 0 3 2 0 2 1 0 1 0 0 0 4 3 19 0 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 9 3 36 4 5 17 2 4 8 2 3 7 1 2 6 2 2 5 0 0 2 1 2 4 0 0 0 6 0 16 4 1 7 2 0 3 2 0 2 1 0 1 0 0 0 2 3 19 0 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Large Cap ABSA Rand Protector 6 11 36 4 5 17 2 4 8 2 3 7 1 2 6 2 2 5 0 0 2 2 1 4 0 0 0 0 9 16 1 4 7 0 3 3 0 2 2 0 1 1 0 0 0 6 2 19 3 1 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Element Earth Equity A 9 8 35 9 2 17 2 1 8 2 3 7 1 2 6 1 3 5 0 0 2 2 1 4 0 0 0 4 2 15 5 0 7 2 0 3 2 0 2 1 0 1 0 0 0 4 6 19 3 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Industrial Metropolitan Industrial 10 5 35 7 3 17 2 2 8 2 2 7 2 2 6 2 2 5 0 0 2 1 2 4 0 0 0 6 3 15 4 1 7 2 0 3 2 0 2 1 0 1 0 0 0 4 2 19 3 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    9 7 34 3 4 16 2 1 7 3 1 6 1 0 5 1 1 4 1 0 1 1 0 3 0 0 0 4 1 14 2 2 6 1 0 2 1 0 1 0 0 0 0 0 0 5 5 19 1 1 9 2 1 4 2 0 3 1 0 2 1 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    5 6 34 2 7 16 1 3 7 0 5 6 0 4 5 0 4 4 0 1 1 0 3 3 0 0 0 2 0 14 2 1 6 1 0 2 0 0 1 0 0 0 0 0 0 2 6 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General PSG Alphen Equity FoF A 10 4 33 3 5 16 1 4 7 1 4 6 0 3 5 1 2 4 0 0 1 0 2 3 0 0 0 5 1 13 3 1 6 1 0 2 1 0 1 0 0 0 0 0 0 4 3 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Foord Equity R 13 7 32 8 1 15 3 2 7 2 2 6 1 1 5 2 0 4 1 0 1 3 0 3 0 0 0 6 2 12 3 0 5 2 0 2 1 0 1 0 0 0 0 0 0 6 5 19 5 1 9 0 2 4 0 2 3 0 1 2 0 0 1
Domestic EQ Industrial SIM Industrial R 10 2 28 4 1 13 1 1 6 1 0 5 2 0 4 1 0 3 0 0 0 0 0 2 0 0 0 4 0 8 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 5 2 19 3 1 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Prescient Eqty Quant A1 2 9 28 1 7 13 1 3 6 1 2 5 0 1 4 0 3 3 0 0 0 0 2 2 0 0 0 0 4 8 0 2 3 0 1 1 0 0 0 0 0 0 0 0 0 2 4 19 1 5 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ Value Metropolitan High Dividend 6 6 27 2 5 13 0 3 6 0 3 5 0 2 4 0 3 3 0 0 0 0 2 2 0 0 0 2 0 7 1 1 3 0 0 1 0 0 0 0 0 0 0 0 0 3 6 19 1 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General SMMI Equity FoF A 5 5 27 0 5 13 0 5 6 0 4 5 0 3 4 0 3 3 0 0 0 0 2 2 0 0 0 0 2 7 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 4 3 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General ABSA Select Equity 6 2 26 4 0 12 3 0 5 2 0 4 2 0 3 2 0 2 0 0 0 1 0 1 0 0 0 0 0 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 5 2 19 2 0 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Interneuron Capital Equity 5 9 26 0 2 12 0 3 5 0 4 4 0 3 3 0 2 2 0 0 0 0 1 1 0 0 0 0 2 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 4 7 19 0 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Kagiso Equity Alpha 7 3 25 3 0 12 1 1 5 3 0 4 2 0 3 2 0 2 0 0 0 1 0 1 0 0 0 2 0 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 5 3 19 3 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Indequity Technical 1 9 23 0 7 11 1 2 5 1 1 4 0 0 3 0 2 2 0 0 0 0 1 1 0 0 0 1 0 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 9 19 0 6 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Investec Active Quants A 8 4 22 3 2 10 2 0 4 0 0 3 1 1 2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 4 19 3 2 9 0 0 3 0 0 3 1 1 2 0 0 1
Domestic EQ General Capstone Active Equity FoF 4 4 22 1 3 10 0 3 4 1 1 3 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 19 1 2 9 1 1 3 1 1 3 0 0 2 0 0 1
Domestic EQ General Valugro General Equity 3 8 22 2 3 10 0 2 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 8 19 2 3 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Cannon Equity A 8 4 21 2 3 10 0 2 4 0 2 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 4 19 2 3 9 0 2 3 0 2 3 0 1 2 0 1 1
Domestic EQ General Hermes Equity A 7 3 21 0 4 10 1 1 4 0 2 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 3 19 0 4 9 0 2 3 0 2 3 0 1 2 0 0 1
Domestic EQ General Maestro Equity A 4 4 21 3 2 10 0 1 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 19 3 1 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General FG Mercury Equity FoF A1 7 3 20 1 3 9 0 3 4 0 2 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 3 19 1 3 9 0 2 3 0 2 3 0 1 2 0 1 1
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 3 6 19 0 4 9 0 4 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 19 0 4 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Sasfin Twenty Ten 2 3 19 3 1 9 0 1 4 0 2 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 19 3 1 9 0 2 3 0 2 3 0 1 2 0 1 1
Domestic EQ General Sasfin Equity 2 5 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 19 0 7 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Element Islamic Equity A 4 4 18 2 3 8 0 1 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 4 18 2 3 8 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ Value Cadiz Mastermind A 4 3 18 0 2 8 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 18 0 2 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ Large Cap Cannon Core Companies 2 2 18 0 4 8 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 18 0 4 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General MI-PLAN IP Beta Equity B2 3 4 18 1 2 8 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 18 1 2 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Aylett Equity A3 5 4 17 1 2 8 2 0 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 4 17 1 2 8 1 0 2 1 0 2 0 0 1 0 0 0
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 6 17 0 4 8 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 17 0 4 8 0 2 2 0 2 2 0 1 1 0 0 0
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 6 17 3 1 8 1 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 6 17 3 1 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General Huysamer Equity A1 2 5 17 0 2 8 0 2 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 17 0 2 8 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ General Harvard House General Equity 4 2 16 0 2 7 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 16 0 2 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General SIM Top Choice Equity A1 3 3 16 2 0 7 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 16 2 0 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Prescient Eqty Active Quant A1 5 2 15 1 0 7 1 1 3 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 15 1 0 7 0 0 2 0 0 2 1 0 1 0 0 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 3 3 15 2 2 7 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 15 2 2 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ Value Dynamic Wealth Value 4 5 14 2 1 6 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 14 2 1 6 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General STANLIB Nationbuilder A 3 6 14 0 3 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 14 0 3 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General STANLIB Shari'ah Equity A 3 5 13 2 2 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 13 2 2 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General PSG Konsult Creator FoF A 2 2 13 0 2 6 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 13 0 2 6 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 3 2 12 0 1 5 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 2 12 0 1 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Metropolitan Multi-Manager Equity 5 1 12 2 0 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 12 2 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 1 12 1 0 5 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 12 1 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 2 4 12 1 0 5 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 12 1 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Discovery Equity 1 3 11 2 0 5 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 2 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 2 2 11 0 1 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 11 0 1 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Lion of Africa General Equity 1 3 11 0 3 5 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 0 3 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General BJM Core Equity B1 1 3 11 0 5 5 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 0 5 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 2 4 9 1 2 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 9 1 2 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 2 1 9 1 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 9 1 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 1 9 0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 9 0 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 2 2 8 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Verso LT SA Equity R 4 0 8 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 0 8 1 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 1 3 8 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 8 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 1 2 8 0 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 8 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 1 2 8 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 8 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      3 1 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 2 7 0 2 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 7 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 4 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Alphen Equity Builder 2 0 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 2 0 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 5 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 4 5 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Personal Trust SA Equity 3 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Islamic Equity 1 1 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



Total Funds with More Repeat 'Winner' Observations 84 61 44 40 34 46 26 36 22 67 60 58 65 62 52 71 54 28 29 23 21
Total Funds with More Repeat 'Loser' Observations 49 76 66 65 59 50 21 40 19 27 30 14 9 9 9 61 74 86 81 66 71

Maximum Observations across all Unit Trusts 18 21 12 15 7 7 6 8 5 7 6 6 3 3 5 5 1 1 11 14 7 9 4 4 3 3 2 2 1 1 9 9 5 7 3 4 3 3 2 2 1 1
Number of funds with Max. Observations 1 1 1 1 1 4 3 3 4 3 3 7 4 7 9 13 22 19 2 2 6 1 4 4 26 6 26 6 52 9 1 4 6 1 5 20 2 23 2 23 21 71
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9% 6% 6%44% 43%
47% 36% 19% 19% 15%

47%6% 40% 49% 57% 54% 44%13% 18% 20%
14%44% 40% 38% 43% 41% 34%56% 40% 29% 26% 23%

32% 50%
30% 17% 24% 15%

39% 33% 14% 26%



Table G3 Number of Repeat Performance (i.e. Pos. Alpha followed by Pos. Alpha or Neg. Alpha followed by Neg. Alpha) Observations over adjacent periods on the basis of CAPM Alphas (using Gross Returns)

Unit Trust Category
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Domestic EQ Value RMB Value 21 2 39 9 3 19 4 0 9 4 0 8 4 1 7 4 0 6 2 0 3 3 0 5 1 0 1 10 1 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 10 1 19 2 1 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Value Nedgroup Inv Value R 18 7 39 8 1 19 7 0 9 5 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 10 3 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 7 4 19 3 1 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 18 3 39 9 4 19 7 0 9 5 1 8 4 0 7 3 2 6 0 0 3 3 0 5 1 0 1 10 1 19 4 1 9 4 0 4 3 0 3 2 0 2 1 0 1 7 2 19 4 3 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Growth Nedgroup Inv Growth R 17 5 39 9 3 19 5 1 9 4 1 8 3 0 7 3 2 6 0 0 3 3 0 5 1 0 1 7 3 19 4 2 9 2 1 4 2 0 3 1 0 2 1 0 1 9 2 19 5 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Value STANLIB Value A 17 4 39 6 2 19 5 0 9 4 0 8 4 0 7 4 0 6 2 0 3 3 0 5 1 0 1 12 1 19 4 1 9 3 0 4 3 0 3 2 0 2 1 0 1 4 3 19 2 1 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies SIM Small Cap R 17 3 39 8 3 19 6 0 9 5 1 8 4 0 7 3 2 6 0 0 3 3 0 5 1 0 1 10 1 19 4 1 9 3 0 4 3 0 3 2 0 2 1 0 1 7 2 19 4 2 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Smaller Companies Old Mutual Small Companies R 17 3 39 7 3 19 6 0 9 5 1 8 4 0 7 3 2 6 0 0 3 3 0 5 1 0 1 8 1 19 4 2 9 3 0 4 3 0 3 2 0 2 1 0 1 9 2 19 3 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Industrial Coronation Industrial 17 3 39 8 1 19 6 1 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 10 0 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 3 19 3 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Investec Emerging Companies R 17 3 39 11 1 19 6 0 9 5 1 8 4 0 7 3 2 6 0 0 3 3 1 5 0 0 1 7 1 19 6 0 9 3 0 4 3 0 3 2 0 2 1 0 1 9 2 19 5 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Value SIM Value R 17 3 39 8 1 19 7 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 11 1 19 4 1 9 4 0 4 3 0 3 2 0 2 1 0 1 5 2 19 4 0 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ General Old Mutual High Yield Opp A 16 4 39 9 2 19 4 1 9 3 3 8 2 2 7 3 2 6 0 0 3 3 1 5 0 0 1 9 1 19 5 0 9 3 0 4 3 0 3 2 0 2 1 0 1 6 3 19 4 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General PSG Equity A 15 9 39 9 3 19 4 2 9 3 2 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 12 2 19 6 2 9 3 0 4 2 0 3 1 0 2 1 0 1 2 7 19 3 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Active Quant Equity A 15 5 39 6 4 19 2 4 9 2 3 8 1 2 7 3 2 6 0 0 3 3 1 5 0 0 1 7 1 19 4 2 9 1 1 4 2 0 3 1 0 2 1 0 1 7 4 19 2 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Rainmaker A 15 4 39 10 1 19 6 1 9 5 1 8 4 0 7 3 0 6 1 0 3 5 0 5 1 0 1 9 2 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 2 19 4 1 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Smaller Companies RMB Small/Mid-Cap A 15 3 39 9 2 19 7 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 10 1 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 2 19 4 2 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ General ABSA General R 14 8 39 8 3 19 4 2 9 3 2 8 2 1 7 3 2 6 0 0 3 3 0 5 1 0 1 7 3 19 4 1 9 2 1 4 2 0 3 1 0 2 1 0 1 6 5 19 3 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Allan Gray Equity A 14 6 39 4 3 19 5 2 9 5 1 8 4 0 7 5 0 6 2 0 3 5 0 5 1 0 1 9 2 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1 4 4 19 1 3 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ General STANLIB MM Equity A1 14 6 39 5 7 19 2 4 9 2 3 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 7 3 19 3 3 9 1 1 4 2 0 3 1 0 2 1 0 1 6 3 19 2 4 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General FNB Growth 14 5 39 9 4 19 3 1 9 4 2 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 9 1 19 6 1 9 2 0 4 3 0 3 2 0 2 1 0 1 4 4 19 3 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Smaller Companies STANLIB Small Cap A 14 4 39 4 3 19 3 2 9 5 2 8 4 1 7 3 2 6 0 0 3 2 2 5 0 0 1 10 1 19 2 1 9 2 0 4 3 0 3 2 0 2 1 0 1 4 3 19 2 2 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Coronation Equity R 14 3 39 8 4 19 3 3 9 4 1 8 2 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 0 19 6 2 9 2 1 4 2 0 3 1 0 2 1 0 1 5 3 19 2 2 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Financial Nedgroup Inv Financials R 14 3 39 4 5 19 4 2 9 2 3 8 1 1 7 3 1 6 1 0 3 3 0 5 1 0 1 6 2 19 1 3 9 2 1 4 1 1 3 0 0 2 1 0 1 7 1 19 3 2 9 0 2 4 0 2 3 0 1 2 0 0 1
Domestic EQ General STANLIB SA Equity R 13 7 39 6 5 19 2 2 9 3 2 8 3 2 7 3 2 6 0 0 3 2 2 5 0 0 1 7 4 19 3 2 9 2 0 4 3 0 3 2 0 2 1 0 1 6 3 19 3 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Top Companies R 13 6 39 6 4 19 3 3 9 2 3 8 1 2 7 3 2 6 0 0 3 3 1 5 0 0 1 7 4 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 6 2 19 2 0 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Smaller Companies Coronation Smaller Companies 13 5 39 6 2 19 4 0 9 5 1 8 4 0 7 3 2 6 0 0 3 3 0 5 1 0 1 7 2 19 1 1 9 2 0 4 3 0 3 2 0 2 1 0 1 6 3 19 5 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Growth SIM Growth R 13 5 39 4 5 19 2 1 9 4 1 8 3 0 7 2 2 6 0 1 3 2 1 5 0 1 1 5 3 19 2 2 9 1 1 4 2 0 3 1 0 2 0 0 1 7 2 19 2 3 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General Nedgroup Inv Quants Core Eq A 13 5 39 6 4 19 2 2 9 2 3 8 1 2 7 3 2 6 0 0 3 3 0 5 1 0 1 5 3 19 4 2 9 1 1 4 2 0 3 1 0 2 1 0 1 7 2 19 2 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Value Investec Value R 13 4 39 9 4 19 4 1 9 5 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 10 2 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 3 2 19 2 2 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ General Prudential Equity A 13 4 39 6 4 19 5 1 9 5 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 2 19 3 2 9 2 1 4 2 0 3 1 0 2 1 0 1 4 2 19 2 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Industrial Old Mutual Industrial A 13 3 39 4 4 19 4 1 9 5 1 8 4 0 7 3 1 6 1 0 3 3 0 5 1 0 1 8 0 19 4 0 9 3 0 4 3 0 3 2 0 2 1 0 1 4 3 19 0 4 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Value Old Mutual Value R 13 3 39 8 3 19 2 1 9 3 3 8 2 2 7 3 2 6 0 0 3 3 1 5 0 0 1 9 1 19 5 1 9 1 0 4 3 0 3 2 0 2 1 0 1 4 2 19 3 1 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Value Prudential Dividend Maximiser A 13 3 39 6 4 19 5 0 9 5 0 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 2 19 3 2 9 2 0 4 2 0 3 1 0 2 1 0 1 5 1 19 2 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Coronation Top 20 A 13 2 39 8 2 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 0 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 4 2 19 1 2 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Industrial RMB Industrial 12 6 39 8 1 19 3 0 9 5 1 8 4 0 7 3 0 6 1 0 3 5 0 5 1 0 1 8 1 19 5 0 9 1 0 4 3 0 3 2 0 2 1 0 1 4 5 19 3 1 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Financial Coronation Financial A 12 5 39 4 5 19 3 3 9 3 2 8 2 1 7 3 2 6 0 0 3 3 1 5 0 0 1 8 2 19 3 3 9 2 1 4 2 0 3 1 0 2 1 0 1 3 3 19 1 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Marriott Dividend Growth R 12 4 39 5 5 19 3 3 9 4 1 8 2 0 7 5 0 6 2 0 3 4 0 5 0 0 1 4 0 19 3 3 9 2 1 4 2 0 3 1 0 2 0 0 1 7 4 19 2 2 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Growth STANLIB Growth R 11 9 39 6 5 19 5 0 9 4 1 8 3 0 7 3 2 6 0 0 3 2 2 5 0 0 1 6 4 19 4 2 9 3 0 4 2 0 3 1 0 2 1 0 1 4 5 19 2 3 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General ABSA Growth FoF 11 9 39 6 6 19 3 1 9 2 2 8 2 2 7 3 2 6 0 0 3 3 1 5 0 0 1 5 5 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 5 4 19 2 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Growth RMB Strategic Opportunities R 11 7 39 4 5 19 2 2 9 2 3 8 1 1 7 3 2 6 0 0 3 1 2 5 0 1 1 2 4 19 1 2 9 1 1 4 1 1 3 0 0 2 1 0 1 8 3 19 3 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Oasis Crescent Equity 11 6 39 10 2 19 6 2 9 5 2 8 4 1 7 4 1 6 1 0 3 3 1 5 0 0 1 8 3 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 2 3 19 4 2 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Industrial STANLIB Industrial R 11 4 39 7 3 19 3 1 9 4 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 5 1 19 3 3 9 1 1 4 2 0 3 1 0 2 1 0 1 5 3 19 4 0 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ General Old Mutual Growth R 11 4 39 6 4 19 4 0 9 4 1 8 3 0 7 4 0 6 2 0 3 3 0 5 1 0 1 4 3 19 4 3 9 2 0 4 2 0 3 1 0 2 1 0 1 7 1 19 2 0 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Financial Old Mutual Financial Servs R 11 4 39 4 5 19 3 2 9 2 4 8 1 2 7 2 2 6 0 1 3 3 1 5 0 0 1 4 2 19 3 3 9 2 1 4 1 1 3 0 0 2 0 0 1 6 2 19 1 2 9 0 3 4 0 3 3 0 2 2 0 1 1
Domestic EQ General STANLIB Index R 10 14 39 4 6 19 0 3 9 3 3 8 2 2 7 0 4 6 0 3 3 0 5 5 0 1 1 2 11 19 0 5 9 0 2 4 0 3 3 0 2 2 0 1 1 8 3 19 4 1 9 3 0 4 2 0 3 1 0 2 0 1 1
Domestic EQ General Old Mutual Albaraka Equity 10 9 39 5 2 19 4 3 9 3 4 8 2 3 7 3 2 6 0 0 3 2 2 5 0 0 1 4 3 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 6 19 0 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Investec Equity R 10 9 39 7 5 19 3 1 9 3 4 8 2 3 7 3 2 6 0 0 3 3 1 5 0 0 1 9 0 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 1 9 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SIM General Equity R 10 4 39 9 3 19 4 0 9 4 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 2 19 4 2 9 2 0 4 2 0 3 1 0 2 1 0 1 5 2 19 5 1 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Varied Specialist Old Mutual Gold R 9 8 39 10 3 19 2 5 9 1 5 8 0 4 7 1 2 6 1 1 3 0 2 5 0 0 1 5 4 19 4 1 9 1 2 4 1 1 3 0 0 2 1 0 1 4 4 19 5 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind STANLIB Resources R 9 8 39 6 4 19 2 4 9 2 3 8 0 1 7 1 4 6 0 1 3 1 3 5 0 0 1 4 5 19 3 2 9 1 2 4 1 1 3 0 0 2 1 0 1 5 3 19 2 2 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Nedgroup Inv Equity R 9 7 39 6 4 19 3 3 9 3 2 8 2 1 7 3 2 6 0 0 3 3 1 5 0 0 1 3 3 19 4 2 9 3 0 4 2 0 3 1 0 2 1 0 1 5 4 19 2 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Coronation Resources 9 7 39 8 1 19 4 1 9 3 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 3 5 19 4 1 9 1 1 4 1 1 3 0 0 2 1 0 1 6 2 19 3 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General RMB Equity R 9 6 39 8 5 19 2 1 9 4 3 8 3 2 7 3 2 6 0 0 3 3 1 5 0 0 1 5 1 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 3 5 19 3 2 9 0 3 4 0 3 3 0 2 2 0 1 1
Domestic EQ Growth Investec Growth R 9 6 39 2 6 19 3 2 9 2 4 8 1 3 7 3 2 6 0 0 3 2 2 5 0 0 1 7 0 19 2 2 9 3 0 4 2 0 3 1 0 2 1 0 1 2 6 19 0 4 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Investors R 9 6 39 5 6 19 2 3 9 3 4 8 2 3 7 3 2 6 0 0 3 3 1 5 0 0 1 5 2 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 4 4 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Metropolitan General Equity 8 10 39 6 7 19 1 5 9 1 5 8 0 3 7 1 3 6 0 1 3 1 2 5 0 1 1 5 6 19 3 4 9 1 1 4 1 1 3 0 0 2 0 0 1 3 4 19 3 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Financial STANLIB Financials A 8 9 39 2 5 19 1 2 9 2 4 8 1 2 7 2 2 6 0 1 3 2 1 5 0 1 1 2 6 19 1 3 9 1 1 4 1 1 3 0 0 2 0 0 1 5 3 19 1 2 9 0 3 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Community Growth Equity 8 9 39 7 5 19 2 1 9 2 4 8 1 3 7 3 2 6 0 0 3 3 1 5 0 0 1 5 4 19 4 2 9 1 1 4 2 0 3 1 0 2 1 0 1 3 5 19 3 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Coris Capital General Equity 8 8 39 3 7 19 0 3 9 2 3 8 0 1 7 2 2 6 0 1 3 0 1 5 0 1 1 2 4 19 1 5 9 0 2 4 1 1 3 0 0 2 0 0 1 5 4 19 2 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 8 7 39 9 2 19 5 1 9 5 1 8 3 0 7 4 0 6 2 0 3 5 0 5 1 0 1 4 5 19 5 2 9 1 1 4 1 1 3 0 0 2 1 0 1 4 2 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Res & Basic Ind Investec Commodity R 8 7 39 8 3 19 5 1 9 4 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 4 5 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 4 2 19 3 0 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Financial RMB Financial Services A 8 7 39 6 5 19 4 2 9 2 3 8 1 1 7 2 2 6 0 1 3 2 1 5 0 1 1 3 3 19 3 3 9 2 1 4 1 1 3 0 0 2 0 0 1 4 4 19 3 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Momentum MultiFocus FoF 8 4 39 5 3 19 2 2 9 4 1 8 3 0 7 3 2 6 0 0 3 2 2 5 0 0 1 3 1 19 4 1 9 1 1 4 2 0 3 1 0 2 1 0 1 4 3 19 1 2 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 7 9 39 9 4 19 2 5 9 1 5 8 0 4 7 0 3 6 1 2 3 0 4 5 0 0 1 3 5 19 3 3 9 1 2 4 1 1 3 0 0 2 0 0 1 4 4 19 6 1 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Tri-Linear Equity 6 15 39 4 5 19 1 4 9 2 2 8 2 2 7 3 2 6 0 0 3 2 2 5 0 0 1 2 7 19 2 3 9 1 1 4 2 0 3 1 0 2 1 0 1 4 8 19 2 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    6 14 39 3 9 19 1 2 9 1 5 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 3 9 19 1 4 9 0 1 4 0 3 3 0 2 2 0 1 1 3 5 19 1 5 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ General Gryphon All Share Tracker 6 9 39 4 9 19 1 4 9 0 4 8 0 3 7 0 4 6 0 2 3 0 3 5 0 1 1 0 4 19 0 7 9 1 1 4 0 1 3 0 1 2 0 1 1 5 5 19 4 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 6 8 39 2 7 19 2 5 9 1 5 8 0 3 7 0 6 6 0 3 3 0 5 5 0 1 1 2 8 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1 4 0 19 2 2 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ Res & Basic Ind RMB Resources 6 7 39 8 1 19 3 1 9 5 1 8 3 0 7 4 0 6 2 0 3 2 1 5 1 0 1 2 5 19 4 1 9 1 1 4 1 1 3 0 0 2 1 0 1 4 2 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Financial SIM Financial A 6 7 39 5 3 19 3 2 9 2 3 8 1 1 7 3 2 6 0 0 3 3 1 5 0 0 1 2 4 19 2 1 9 2 1 4 1 1 3 0 0 2 1 0 1 3 3 19 3 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 6 5 39 9 5 19 5 1 9 5 1 8 3 0 7 3 1 6 1 0 3 2 1 5 1 0 1 1 4 19 3 4 9 1 1 4 1 1 3 0 0 2 0 0 1 5 1 19 5 1 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Large Cap SIM Index R 5 20 39 0 15 19 0 5 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 13 19 0 9 9 0 4 4 0 3 3 0 2 2 0 1 1 3 7 19 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap RMB Top 40 Index 5 15 39 2 9 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 13 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 3 2 19 2 2 9 0 4 4 0 3 3 0 2 2 0 1 1
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Domestic EQ General STANLIB Equity R 5 11 39 3 6 19 1 3 9 1 3 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 0 8 19 1 2 9 1 1 4 1 1 3 0 0 2 1 0 1 4 3 19 2 4 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Metropolitan Resources 5 6 39 12 2 19 3 1 9 4 1 8 2 0 7 2 2 6 1 0 3 1 2 5 1 0 1 0 5 19 6 1 9 1 1 4 1 1 3 0 0 2 0 0 1 5 1 19 5 1 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Kagiso Top 40 Tracker 3 14 39 1 12 19 0 9 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 7 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 2 7 19 1 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap Old Mutual Top 40 A 3 15 38 1 11 18 0 6 8 0 7 7 0 6 6 0 5 5 0 2 2 0 4 4 0 0 0 1 10 18 0 6 8 0 3 3 0 2 2 0 1 1 0 0 0 2 5 19 1 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SYmmETRY Equity FoF A 8 6 37 3 4 18 2 1 8 2 3 7 1 2 6 2 2 5 0 0 2 1 2 4 0 0 0 3 1 17 1 2 8 1 0 3 2 0 2 1 0 1 0 0 0 4 5 19 2 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Analytics Managed Equity A 13 6 36 8 2 17 4 1 8 3 2 7 2 1 6 2 2 5 0 0 2 2 1 4 0 0 0 6 3 16 4 0 7 2 0 3 2 0 2 1 0 1 0 0 0 6 3 19 4 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Inv Solutions MM Equity A 11 4 36 4 3 17 2 2 8 2 3 7 1 2 6 2 2 5 0 0 2 2 1 4 0 0 0 7 1 16 4 0 7 2 0 3 2 0 2 1 0 1 0 0 0 3 3 19 0 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Oasis General Equity 10 5 36 8 0 17 3 1 8 4 1 7 3 0 6 4 0 5 1 0 2 4 0 4 0 0 0 6 2 16 5 0 7 2 0 3 2 0 2 1 0 1 0 0 0 3 3 19 3 0 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ General Momentum Mod Equity FoF B1 10 4 36 5 2 17 2 1 8 4 1 7 3 0 6 2 2 5 0 0 2 1 2 4 0 0 0 5 1 16 4 0 7 1 0 3 2 0 2 1 0 1 0 0 0 4 3 19 1 2 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 8 4 36 5 2 17 4 1 8 3 2 7 2 1 6 2 2 5 0 0 2 2 1 4 0 0 0 5 1 16 4 0 7 2 0 3 2 0 2 1 0 1 0 0 0 2 3 19 1 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Large Cap ABSA Rand Protector 6 9 36 6 3 17 3 3 8 4 2 7 3 1 6 3 1 5 0 0 2 2 1 4 0 0 0 0 9 16 2 2 7 0 3 3 0 2 2 0 1 1 0 0 0 6 0 19 3 1 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Element Earth Equity A 10 9 35 8 3 17 2 1 8 3 2 7 2 1 6 2 0 5 1 0 2 3 0 4 0 0 0 5 3 15 5 0 7 2 0 3 2 0 2 1 0 1 0 0 0 4 6 19 2 3 9 0 2 4 0 2 3 0 1 2 0 0 1
Domestic EQ Industrial Metropolitan Industrial 10 4 35 6 4 17 2 1 8 4 1 7 3 0 6 3 1 5 0 0 2 2 0 4 0 0 0 3 2 15 3 2 7 1 0 3 2 0 2 1 0 1 0 0 0 7 2 19 3 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 8 34 3 6 16 2 1 7 2 0 6 2 1 5 4 0 4 1 0 1 3 0 3 0 0 0 3 2 14 2 2 6 1 0 2 1 0 1 0 0 0 0 0 0 5 5 19 1 3 9 1 0 4 1 0 3 1 0 2 1 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    6 5 34 0 4 16 1 3 7 2 3 6 1 2 5 1 2 4 0 0 1 0 2 3 0 0 0 3 1 14 0 1 6 1 0 2 1 0 1 0 0 0 0 0 0 2 4 19 0 3 9 0 3 4 0 3 3 0 2 2 0 1 1
Domestic EQ General PSG Alphen Equity FoF A 12 4 33 6 1 16 1 2 7 3 1 6 2 0 5 1 2 4 0 0 1 1 1 3 0 0 0 7 1 13 3 0 6 1 0 2 1 0 1 0 0 0 0 0 0 4 3 19 3 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General Foord Equity R 15 7 32 8 1 15 4 1 7 2 2 6 1 1 5 4 0 4 1 0 1 3 0 3 0 0 0 6 2 12 3 0 5 2 0 2 1 0 1 0 0 0 0 0 0 8 5 19 5 1 9 0 2 4 0 2 3 0 1 2 1 0 1
Domestic EQ Industrial SIM Industrial R 11 3 28 5 0 13 2 0 6 2 1 5 1 0 4 3 0 3 0 0 0 2 0 2 0 0 0 3 1 8 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 7 2 19 4 0 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ General Prescient Eqty Quant A1 2 9 28 1 7 13 1 3 6 1 2 5 0 1 4 0 3 3 0 0 0 0 2 2 0 0 0 0 4 8 0 2 3 0 1 1 0 0 0 0 0 0 0 0 0 2 4 19 1 5 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ Value Metropolitan High Dividend 10 4 27 3 2 13 0 3 6 0 3 5 0 2 4 0 2 3 0 0 0 0 2 2 0 0 0 4 0 7 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 5 4 19 2 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General SMMI Equity FoF A 7 5 27 2 2 13 0 3 6 2 2 5 1 1 4 0 2 3 0 0 0 0 1 2 0 0 0 2 2 7 0 0 3 0 0 1 0 0 0 0 0 0 0 0 0 4 3 19 2 2 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General ABSA Select Equity 10 3 26 6 0 12 3 0 5 4 0 4 3 0 3 2 0 2 0 0 0 1 0 1 0 0 0 2 1 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 7 2 19 4 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Interneuron Capital Equity 3 10 26 0 4 12 0 5 5 0 4 4 0 3 3 0 2 2 0 0 0 0 1 1 0 0 0 0 3 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 2 7 19 0 4 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Kagiso Equity Alpha 7 3 25 2 1 12 2 0 5 3 0 4 2 0 3 2 0 2 0 0 0 1 0 1 0 0 0 2 0 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 5 3 19 2 1 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Indequity Technical 1 9 23 0 5 11 1 2 5 1 2 4 0 1 3 0 2 2 0 0 0 0 1 1 0 0 0 1 0 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 9 19 0 4 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Investec Active Quants A 10 4 22 3 0 10 2 0 4 0 0 3 1 1 2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 4 19 3 0 9 0 0 3 0 0 3 1 1 2 0 0 1
Domestic EQ General Capstone Active Equity FoF 5 3 22 1 3 10 1 2 4 0 2 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 19 1 2 9 0 2 3 0 2 3 0 1 2 0 0 1
Domestic EQ General Valugro General Equity 3 8 22 5 2 10 1 2 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 8 19 4 2 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Cannon Equity A 9 3 21 2 3 10 2 0 4 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 3 19 2 3 9 0 1 3 0 1 3 0 0 2 0 1 1
Domestic EQ General Hermes Equity A 7 3 21 3 1 10 1 1 4 0 2 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 3 19 2 1 9 0 2 3 0 2 3 0 1 2 0 0 1
Domestic EQ General Maestro Equity A 6 4 21 3 2 10 1 0 4 0 2 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 3 19 3 1 9 0 2 3 0 2 3 0 1 2 0 1 1
Domestic EQ General FG Mercury Equity FoF A1 7 3 20 3 1 9 0 2 4 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 3 19 3 1 9 0 1 3 0 1 3 0 0 2 0 1 1
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 4 5 19 0 4 9 0 3 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 19 0 4 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Sasfin Twenty Ten 4 3 19 4 2 9 1 1 4 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 19 4 2 9 0 1 3 0 1 3 0 0 2 0 1 1
Domestic EQ General Sasfin Equity 4 3 19 0 4 9 0 3 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 19 0 4 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Element Islamic Equity A 7 3 18 1 4 8 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 3 18 1 4 8 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ Value Cadiz Mastermind A 5 2 18 1 1 8 0 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 18 1 1 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ Large Cap Cannon Core Companies 4 2 18 0 2 8 1 0 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 18 0 2 8 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ General MI-PLAN IP Beta Equity B2 3 4 18 1 2 8 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 18 1 2 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Aylett Equity A3 5 4 17 2 1 8 1 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 4 17 2 1 8 1 0 2 1 0 2 0 0 1 0 0 0
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 6 17 0 4 8 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 17 0 4 8 0 2 2 0 2 2 0 1 1 0 0 0
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 6 17 5 0 8 1 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 6 17 5 0 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General Huysamer Equity A1 2 5 17 0 2 8 0 2 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 17 0 2 8 0 2 2 0 2 2 0 1 1 0 0 0
Domestic EQ General Harvard House General Equity 4 2 16 3 2 7 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 16 3 2 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General SIM Top Choice Equity A1 4 2 16 4 0 7 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 16 4 0 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Prescient Eqty Active Quant A1 5 2 15 3 0 7 1 0 3 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 15 3 0 7 0 0 2 0 0 2 1 0 1 0 0 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 3 5 15 2 2 7 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 15 2 2 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ Value Dynamic Wealth Value 5 4 14 4 1 6 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 4 14 4 1 6 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General STANLIB Nationbuilder A 3 6 14 1 2 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 14 1 2 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General STANLIB Shari'ah Equity A 4 4 13 1 1 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 4 13 1 1 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General PSG Konsult Creator FoF A 2 2 13 2 1 6 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 13 2 1 6 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 5 2 12 1 0 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 12 1 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Metropolitan Multi-Manager Equity 5 1 12 2 0 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 12 2 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 1 12 3 0 5 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 12 3 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 1 3 12 1 0 5 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 12 1 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Discovery Equity 2 2 11 2 0 5 1 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 11 2 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 2 2 11 2 2 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 11 2 2 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Lion of Africa General Equity 1 3 11 0 0 5 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 0 0 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General BJM Core Equity B1 1 3 11 0 5 5 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 0 5 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 2 4 9 2 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 9 2 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 2 1 9 2 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 9 2 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 1 9 0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 9 0 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 4 2 8 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 8 1 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Verso LT SA Equity R 4 0 8 3 0 3 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 0 8 3 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 1 3 8 0 1 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 1 2 8 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 1 1 8 0 3 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 8 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      3 1 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 2 7 0 2 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 7 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 4 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Alphen Equity Builder 2 0 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 2 0 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 5 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Personal Trust SA Equity 3 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Islamic Equity 1 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



Total Funds with More Repeat +ve Alphas 102 92 74 61 56 67 31 62 32 71 62 58 62 58 58 91 78 23 25 18 27
Total Funds with More Repeat -ve Alphas 40 47 43 55 40 26 16 23 13 27 20 13 9 9 7 41 48 69 91 57 70

Maximum Observations across all Unit Trusts 21 20 12 15 7 9 6 8 5 7 6 6 3 3 5 5 1 1 12 13 7 9 4 4 3 3 2 2 1 1 10 9 6 6 4 4 3 3 2 2 1 1
Number of funds with Max. Observations 1 1 1 1 5 1 2 3 3 3 11 5 11 6 17 6 32 13 2 2 4 1 10 4 27 6 27 6 58 7 1 2 1 1 5 11 6 17 6 17 27 70
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12% 18%47% 41% 38% 41% 38% 38%
18% 13% 9% 6% 6% 46%5% 27% 32% 46% 60% 38%

60% 52% 15% 17%68% 61% 49% 40% 37% 44% 21% 41% 21%
26% 31% 28% 36% 26% 17% 11% 15% 9%



Table G4 Number of Repeat Performance (i.e. Pos. Alpha followed by Pos. Alpha or Neg. Alpha followed by Neg. Alpha) Observations over adjacent periods on the basis of Fama & French 3-factor Alphas (using Gross Returns)

Unit Trust Category

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

R
ep

ea
t +

ve
 A

lp
ha

R
ep

ea
t -

ve
 A

lp
ha

M
ax

 P
os

si
bl

e 
O

bs

Domestic EQ Value RMB Value 13 6 39 9 3 19 5 2 9 3 3 8 1 2 7 3 1 6 1 0 3 2 2 5 0 0 1 5 3 19 4 2 9 3 0 4 2 0 3 1 0 2 1 0 1 8 3 19 5 0 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Value Nedgroup Inv Value R 16 3 39 8 3 19 4 1 9 5 1 8 3 0 7 4 0 6 3 0 3 5 0 5 1 0 1 8 1 19 6 1 9 4 0 4 3 0 3 2 0 2 1 0 1 7 2 19 2 2 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 14 5 39 11 2 19 1 0 9 5 0 8 4 0 7 3 2 6 0 0 3 2 2 5 0 0 1 8 2 19 4 1 9 1 0 4 2 0 3 1 0 2 1 0 1 6 3 19 6 1 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Growth Nedgroup Inv Growth R 9 3 39 6 8 19 1 3 9 4 1 8 3 0 7 2 2 6 0 1 3 1 2 5 0 1 1 2 3 19 2 6 9 1 1 4 1 1 3 0 0 2 0 0 1 7 0 19 3 2 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Value STANLIB Value A 10 5 39 4 8 19 1 2 9 5 1 8 3 0 7 3 1 6 1 0 3 2 2 5 0 0 1 5 3 19 1 5 9 0 1 4 2 0 3 1 0 2 1 0 1 5 2 19 3 2 9 3 0 4 3 0 3 2 0 2 0 0 1
Domestic EQ Smaller Companies SIM Small Cap R 17 4 39 9 2 19 5 0 9 5 0 8 4 0 7 3 2 6 0 0 3 2 2 5 0 0 1 8 2 19 4 1 9 2 0 4 2 0 3 1 0 2 1 0 1 9 2 19 4 1 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Smaller Companies Old Mutual Small Companies R 17 5 39 8 3 19 3 1 9 4 1 8 3 0 7 3 2 6 0 0 3 2 2 5 0 0 1 8 3 19 3 2 9 2 1 4 1 1 3 0 0 2 1 0 1 9 2 19 4 1 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Industrial Coronation Industrial 10 10 39 4 1 19 1 0 9 4 1 8 2 0 7 3 1 6 1 0 3 2 1 5 1 0 1 5 4 19 2 1 9 1 0 4 2 0 3 1 0 2 1 0 1 5 5 19 2 0 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ Smaller Companies Investec Emerging Companies R 15 3 39 12 1 19 5 0 9 5 0 8 4 0 7 3 2 6 0 0 3 2 2 5 0 0 1 6 3 19 5 0 9 2 0 4 2 0 3 1 0 2 1 0 1 9 0 19 6 1 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Value SIM Value R 12 4 39 4 5 19 2 1 9 4 2 8 2 1 7 3 1 6 1 0 3 3 0 5 1 0 1 5 2 19 1 4 9 1 0 4 3 0 3 2 0 2 1 0 1 7 2 19 3 1 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Old Mutual High Yield Opp A 12 8 39 5 6 19 3 2 9 3 3 8 1 2 7 1 4 6 0 1 3 1 3 5 0 0 1 6 5 19 2 2 9 3 0 4 2 0 3 1 0 2 1 0 1 6 3 19 3 3 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General PSG Equity A 8 12 39 6 6 19 4 2 9 3 2 8 1 1 7 2 2 6 0 1 3 1 2 5 0 1 1 3 4 19 4 2 9 2 1 4 2 0 3 1 0 2 0 0 1 5 8 19 2 4 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Old Mutual Active Quant Equity A 7 7 39 1 9 19 1 3 9 0 4 8 0 4 7 0 6 6 0 3 3 0 3 5 0 1 1 2 5 19 1 4 9 1 1 4 0 1 3 0 1 2 0 1 1 5 2 19 0 5 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Rainmaker A 11 6 39 7 4 19 3 0 9 6 0 8 5 0 7 3 2 6 0 0 3 3 1 5 0 0 1 5 3 19 4 1 9 2 0 4 3 0 3 2 0 2 1 0 1 6 3 19 2 3 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Smaller Companies RMB Small/Mid-Cap A 20 5 39 8 3 19 4 1 9 6 0 8 5 0 7 4 0 6 2 0 3 5 0 5 1 0 1 11 3 19 2 2 9 2 1 4 3 0 3 2 0 2 1 0 1 9 1 19 6 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General ABSA General R 10 8 39 3 7 19 1 1 9 3 2 8 1 0 7 1 3 6 0 2 3 2 0 5 0 0 1 7 4 19 2 3 9 1 1 4 1 1 3 0 0 2 0 1 1 3 4 19 0 4 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Allan Gray Equity A 18 4 39 6 4 19 3 0 9 4 0 8 3 0 7 5 0 6 2 0 3 5 0 5 1 0 1 11 2 19 4 1 9 2 0 4 2 0 3 1 0 2 1 0 1 6 2 19 2 3 9 2 0 4 1 0 3 1 0 2 0 0 1
Domestic EQ General STANLIB MM Equity A1 5 9 39 1 12 19 0 4 9 0 4 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 1 6 19 0 6 9 0 2 4 0 1 3 0 1 2 0 1 1 4 3 19 1 5 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General FNB Growth 10 8 39 3 3 19 1 0 9 1 3 8 0 3 7 3 2 6 0 0 3 2 2 5 0 0 1 2 5 19 2 0 9 1 0 4 1 0 3 0 0 2 1 0 1 8 3 19 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Smaller Companies STANLIB Small Cap A 11 3 39 4 3 19 1 3 9 3 3 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 6 1 19 2 1 9 0 1 4 1 1 3 0 0 2 1 0 1 5 2 19 2 2 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Coronation Equity R 6 13 39 5 5 19 2 2 9 2 3 8 0 1 7 2 1 6 1 1 3 2 1 5 1 0 1 2 7 19 3 3 9 2 1 4 1 1 3 0 0 2 0 0 1 4 5 19 2 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Financial Nedgroup Inv Financials R 8 11 39 2 8 19 0 4 9 1 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 2 7 19 0 6 9 0 2 4 0 3 3 0 2 2 0 1 1 6 3 19 2 1 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General STANLIB SA Equity R 7 7 39 1 5 19 0 4 9 0 6 8 0 5 7 0 4 6 0 2 3 1 2 5 0 1 1 2 3 19 0 4 9 0 2 4 0 2 3 0 1 2 0 0 1 5 3 19 1 0 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Top Companies R 8 11 39 3 8 19 0 4 9 1 3 8 0 3 7 0 4 6 0 2 3 0 3 5 0 1 1 2 7 19 2 4 9 0 2 4 1 0 3 0 0 2 0 0 1 6 3 19 1 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Smaller Companies Coronation Smaller Companies 16 4 39 5 2 19 3 1 9 3 1 8 1 0 7 3 2 6 0 0 3 2 2 5 0 0 1 9 4 19 1 2 9 1 1 4 1 1 3 0 0 2 1 0 1 7 0 19 3 0 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Growth SIM Growth R 9 5 39 3 8 19 3 2 9 3 1 8 3 1 7 1 3 6 0 2 3 0 3 5 0 1 1 2 3 19 0 6 9 1 1 4 1 1 3 0 0 2 0 1 1 7 2 19 3 2 9 1 0 4 0 0 3 1 1 2 0 1 1
Domestic EQ General Nedgroup Inv Quants Core Eq A 8 6 39 4 5 19 1 3 9 0 4 8 0 4 7 0 4 6 0 2 3 0 5 5 0 1 1 4 3 19 1 4 9 1 1 4 0 1 3 0 1 2 0 0 1 4 3 19 3 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Value Investec Value R 13 8 39 5 6 19 3 0 9 4 2 8 2 1 7 2 3 6 0 0 3 3 0 5 1 0 1 8 4 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 5 4 19 0 4 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Prudential Equity A 7 6 39 3 4 19 1 1 9 4 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 3 4 19 0 3 9 1 1 4 1 1 3 0 0 2 1 0 1 4 2 19 2 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Industrial Old Mutual Industrial A 11 5 39 5 6 19 1 2 9 3 2 8 1 1 7 3 1 6 1 0 3 2 2 5 0 0 1 6 3 19 5 3 9 1 0 4 2 0 3 1 0 2 1 0 1 5 2 19 0 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Value Old Mutual Value R 8 8 39 5 8 19 1 2 9 2 3 8 1 3 7 1 2 6 0 1 3 0 2 5 0 0 1 4 4 19 1 5 9 1 0 4 2 0 3 1 0 2 1 0 1 4 4 19 4 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Value Prudential Dividend Maximiser A 11 9 39 5 6 19 3 0 9 3 1 8 3 1 7 4 1 6 1 0 3 5 0 5 1 0 1 5 3 19 3 2 9 2 0 4 1 1 3 0 0 2 0 1 1 6 6 19 1 4 9 1 0 4 0 0 3 1 1 2 1 0 1
Domestic EQ Large Cap Coronation Top 20 A 8 9 39 8 4 19 5 0 9 5 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 5 3 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 3 6 19 1 4 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Industrial RMB Industrial 15 6 39 2 5 19 1 0 9 3 0 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 7 3 19 2 2 9 1 0 4 2 0 3 1 0 2 1 0 1 8 2 19 0 2 9 1 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Financial Coronation Financial A 8 11 39 0 6 19 0 6 9 1 3 8 0 2 7 0 6 6 0 3 3 0 5 5 0 1 1 1 8 19 0 4 9 0 4 4 1 1 3 0 0 2 0 1 1 7 3 19 0 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Marriott Dividend Growth R 9 11 39 4 8 19 0 4 9 2 3 8 0 1 7 0 4 6 0 2 3 0 4 5 0 0 1 2 5 19 2 6 9 0 2 4 1 1 3 0 0 2 0 1 1 7 6 19 2 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Growth STANLIB Growth R 7 11 39 5 5 19 1 2 9 1 1 8 2 2 7 2 2 6 0 1 3 1 2 5 0 1 1 3 9 19 0 5 9 0 1 4 1 1 3 0 0 2 0 0 1 3 2 19 5 0 9 0 0 4 0 0 3 1 1 2 0 1 1
Domestic EQ General ABSA Growth FoF 9 9 39 10 4 19 1 3 9 0 4 8 0 3 7 0 2 6 0 2 3 0 3 5 0 1 1 4 5 19 3 3 9 0 2 4 0 1 3 0 1 2 0 0 1 5 4 19 6 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Growth RMB Strategic Opportunities R 12 8 39 2 10 19 0 5 9 0 6 8 0 6 7 0 6 6 0 3 3 0 5 5 0 1 1 1 6 19 1 5 9 0 3 4 0 3 3 0 2 2 0 1 1 11 2 19 1 4 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Oasis Crescent Equity 13 8 39 11 3 19 5 1 9 5 2 8 4 1 7 3 2 6 0 0 3 2 2 5 0 0 1 7 4 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 4 19 5 1 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Industrial STANLIB Industrial R 9 8 39 1 5 19 5 1 9 2 1 8 2 1 7 3 0 6 2 1 3 4 0 5 0 0 1 2 6 19 0 5 9 1 1 4 1 1 3 0 0 2 0 0 1 6 2 19 1 0 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Old Mutual Growth R 10 3 39 2 7 19 2 2 9 1 3 8 0 3 7 0 2 6 0 2 3 1 2 5 0 1 1 2 3 19 1 3 9 1 1 4 1 0 3 0 0 2 0 0 1 8 0 19 1 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Financial Old Mutual Financial Servs R 7 12 39 1 7 19 0 5 9 0 6 8 0 6 7 0 6 6 0 3 3 0 5 5 0 1 1 3 8 19 0 4 9 0 4 4 0 3 3 0 2 2 0 1 1 4 4 19 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General STANLIB Index R 5 15 39 3 10 19 1 2 9 2 4 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 4 9 19 1 6 9 0 2 4 0 3 3 0 2 2 0 1 1 1 5 19 2 4 9 2 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ General Old Mutual Albaraka Equity 15 6 39 4 3 19 4 1 9 4 3 8 3 2 7 3 2 6 0 0 3 2 2 5 0 0 1 10 3 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 3 19 1 3 9 0 3 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Investec Equity R 6 13 39 5 7 19 3 1 9 2 5 8 1 4 7 3 2 6 0 0 3 3 1 5 0 0 1 3 4 19 3 3 9 3 0 4 2 0 3 1 0 2 1 0 1 3 8 19 2 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SIM General Equity R 8 8 39 6 6 19 1 5 9 2 1 8 2 1 7 0 3 6 0 2 3 0 2 5 0 0 1 2 6 19 0 6 9 0 4 4 1 1 3 0 0 2 0 1 1 5 2 19 6 0 9 1 0 4 1 0 3 1 0 2 0 0 1
Domestic EQ Varied Specialist Old Mutual Gold R 12 6 39 11 4 19 5 2 9 2 4 8 1 3 7 1 2 6 1 1 3 2 1 5 1 0 1 8 2 19 9 0 9 4 0 4 2 0 3 1 0 2 1 0 1 4 4 19 1 4 9 0 3 4 0 2 3 0 1 2 0 0 1
Domestic EQ Res & Basic Ind STANLIB Resources R 6 11 39 9 3 19 2 2 9 2 3 8 0 1 7 3 0 6 2 1 3 1 1 5 0 0 1 4 3 19 5 2 9 2 0 4 1 1 3 0 0 2 1 0 1 2 8 19 3 1 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Nedgroup Inv Equity R 7 6 39 3 8 19 0 2 9 0 4 8 0 4 7 0 4 6 0 2 3 0 5 5 0 1 1 3 3 19 1 4 9 0 1 4 0 2 3 0 1 2 0 0 1 4 3 19 2 4 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Coronation Resources 9 7 39 11 1 19 7 0 9 6 0 8 6 0 7 6 0 6 3 0 3 5 0 5 1 0 1 6 2 19 6 0 9 4 0 4 3 0 3 2 0 2 1 0 1 3 5 19 4 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General RMB Equity R 7 12 39 1 7 19 1 2 9 1 3 8 0 3 7 3 2 6 0 0 3 2 2 5 0 0 1 1 6 19 0 2 9 1 1 4 1 0 3 0 0 2 1 0 1 6 6 19 1 4 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Growth Investec Growth R 11 6 39 1 7 19 2 3 9 1 3 8 0 3 7 2 3 6 0 0 3 2 2 5 0 0 1 4 3 19 1 2 9 1 1 4 1 0 3 0 0 2 1 0 1 7 3 19 0 4 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Investors R 8 7 39 0 10 19 1 3 9 1 3 8 0 3 7 1 4 6 0 1 3 1 2 5 0 1 1 3 6 19 0 4 9 1 1 4 1 0 3 0 0 2 1 0 1 5 1 19 0 5 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Metropolitan General Equity 8 10 39 2 11 19 0 5 9 0 4 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 4 7 19 1 6 9 0 2 4 0 1 3 0 1 2 0 1 1 4 3 19 1 4 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Financial STANLIB Financials A 6 13 39 1 11 19 0 7 9 0 6 8 0 6 7 0 6 6 0 3 3 0 5 5 0 1 1 1 10 19 0 8 9 0 4 4 0 3 3 0 2 2 0 1 1 5 3 19 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Community Growth Equity 7 8 39 4 9 19 1 4 9 0 4 8 0 4 7 1 3 6 0 1 3 0 3 5 0 1 1 3 6 19 0 6 9 1 1 4 0 1 3 0 1 2 0 0 1 4 2 19 4 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Coris Capital General Equity 8 12 39 3 9 19 1 6 9 1 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 1 8 19 1 7 9 0 4 4 0 3 3 0 2 2 0 1 1 7 4 19 2 2 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 14 3 39 15 0 19 6 0 9 7 0 8 6 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 0 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 2 19 7 0 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Res & Basic Ind Investec Commodity R 10 5 39 11 0 19 4 0 9 4 0 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 7 2 19 5 0 9 2 0 4 1 0 3 1 0 2 1 0 1 3 3 19 5 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Financial RMB Financial Services A 8 11 39 0 10 19 0 6 9 0 6 8 0 6 7 0 6 6 0 3 3 0 5 5 0 1 1 1 9 19 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1 6 2 19 0 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Momentum MultiFocus FoF 10 8 39 4 4 19 0 2 9 0 4 8 0 4 7 0 4 6 0 3 3 0 3 5 0 1 1 4 5 19 2 3 9 0 2 4 0 1 3 0 1 2 0 1 1 6 3 19 2 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 9 5 39 6 5 19 3 3 9 2 4 8 1 3 7 1 2 6 1 1 3 2 1 5 1 0 1 6 2 19 5 1 9 3 0 4 2 0 3 1 0 2 1 0 1 3 3 19 1 4 9 0 3 4 0 2 3 0 1 2 0 0 1
Domestic EQ General Tri-Linear Equity 5 12 39 3 11 19 0 5 9 0 6 8 0 5 7 0 6 6 0 3 3 0 3 5 0 1 1 1 8 19 1 5 9 0 2 4 0 1 3 0 1 2 0 1 1 4 4 19 2 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 10 39 2 6 19 1 4 9 2 4 8 1 2 7 0 4 6 0 2 3 0 3 5 0 1 1 1 4 19 1 2 9 0 2 4 0 3 3 0 2 2 0 1 1 1 5 19 0 4 9 2 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Gryphon All Share Tracker 6 16 39 1 11 19 0 7 9 0 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 3 8 19 1 6 9 0 4 4 0 3 3 0 2 2 0 1 1 3 7 19 0 5 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 4 16 39 2 5 19 2 3 9 5 1 8 4 0 7 3 1 6 0 0 3 3 0 5 0 1 1 3 8 19 1 3 9 0 1 4 2 0 3 1 0 2 0 1 1 1 7 19 1 2 9 2 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ Res & Basic Ind RMB Resources 11 2 39 11 0 19 4 0 9 8 0 8 7 0 7 6 0 6 3 0 3 3 0 5 1 0 1 7 0 19 5 0 9 2 0 4 3 0 3 2 0 2 1 0 1 4 2 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Financial SIM Financial A 9 12 39 2 8 19 0 7 9 0 6 8 0 6 7 0 6 6 0 3 3 0 5 5 0 1 1 1 9 19 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1 8 3 19 2 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 8 8 39 12 1 19 4 0 9 4 0 8 4 0 7 6 0 6 3 0 3 3 0 5 1 0 1 6 2 19 7 0 9 2 0 4 1 0 3 1 0 2 1 0 1 2 6 19 4 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Large Cap SIM Index R 2 21 39 1 14 19 0 5 9 0 4 8 1 4 7 0 6 6 0 3 3 0 5 5 0 1 1 2 9 19 1 7 9 0 1 4 0 3 3 0 2 2 0 1 1 0 11 19 0 7 9 0 1 4 0 1 3 0 1 2 0 1 1
Domestic EQ Large Cap RMB Top 40 Index 2 20 39 3 8 19 2 3 9 1 5 8 0 3 7 0 6 6 0 3 3 0 5 5 0 1 1 1 12 19 1 5 9 0 3 4 0 3 3 0 2 2 0 1 1 1 7 19 1 3 9 1 2 4 0 2 3 0 1 2 0 1 1
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Domestic EQ General STANLIB Equity R 7 11 39 2 10 19 0 6 9 0 8 8 0 7 7 0 6 6 0 3 3 0 3 5 0 1 1 0 7 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 7 3 19 2 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Res & Basic Ind Metropolitan Resources 7 8 39 8 2 19 4 0 9 4 0 8 4 0 7 4 0 6 2 0 3 2 1 5 1 0 1 6 1 19 5 0 9 2 0 4 1 0 3 1 0 2 1 0 1 1 7 19 2 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Kagiso Top 40 Tracker 0 27 39 1 8 19 0 5 9 1 5 8 0 3 7 0 6 6 0 3 3 0 5 5 0 1 1 0 13 19 0 5 9 0 2 4 0 3 3 0 2 2 0 1 1 0 13 19 1 3 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ Large Cap Old Mutual Top 40 A 2 20 38 0 4 18 0 4 8 1 4 7 0 2 6 0 5 5 0 2 2 0 4 4 0 0 0 2 8 18 0 2 8 0 2 3 0 2 2 0 1 1 0 0 0 0 11 19 0 2 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General SYmmETRY Equity FoF A 8 10 37 2 11 18 0 5 8 1 5 7 0 4 6 0 5 5 0 2 2 0 4 4 0 0 0 2 3 17 1 6 8 0 3 3 0 2 2 0 1 1 0 0 0 6 6 19 1 5 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Analytics Managed Equity A 7 11 36 3 6 17 2 1 8 2 2 7 0 1 6 0 5 5 0 2 2 0 4 4 0 0 0 2 7 16 1 3 7 2 0 3 1 0 2 0 0 1 0 0 0 5 4 19 2 3 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Inv Solutions MM Equity A 8 11 36 0 7 17 0 3 8 0 3 7 0 4 6 0 5 5 0 2 2 0 4 4 0 0 0 2 7 16 0 3 7 0 1 3 0 0 2 0 1 1 0 0 0 6 4 19 0 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Oasis General Equity 10 11 36 4 4 17 4 1 8 4 0 7 4 1 6 2 2 5 0 0 2 2 1 4 0 0 0 4 7 16 2 3 7 2 0 3 2 0 2 1 0 1 0 0 0 6 4 19 2 1 9 1 0 4 0 0 3 1 1 2 0 1 1
Domestic EQ General Momentum Mod Equity FoF B1 6 10 36 3 6 17 0 3 8 1 3 7 0 3 6 1 3 5 0 0 2 1 2 4 0 0 0 2 5 16 1 3 7 0 1 3 0 0 2 0 1 1 0 0 0 4 5 19 2 3 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 9 7 36 3 6 17 1 2 8 1 2 7 0 2 6 1 3 5 0 0 2 1 2 4 0 0 0 2 5 16 1 3 7 1 0 3 1 0 2 0 0 1 0 0 0 7 2 19 2 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Large Cap ABSA Rand Protector 11 8 36 7 2 17 2 0 8 4 1 7 3 0 6 5 0 5 2 0 2 4 0 4 0 0 0 5 6 16 2 2 7 0 0 3 0 1 2 0 0 1 0 0 0 6 2 19 4 0 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Element Earth Equity A 11 7 35 5 4 17 2 0 8 3 2 7 1 1 6 2 2 5 0 0 2 2 1 4 0 0 0 6 4 15 3 1 7 1 0 3 2 0 2 1 0 1 0 0 0 5 3 19 1 3 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Industrial Metropolitan Industrial 8 8 35 6 6 17 2 1 8 0 1 7 1 3 6 0 3 5 0 1 2 0 2 4 0 0 0 4 6 15 1 4 7 0 1 3 0 0 2 0 1 1 0 0 0 4 2 19 5 1 9 0 0 4 0 0 3 1 1 2 0 1 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    7 8 34 1 8 16 1 3 7 1 2 6 1 2 5 1 0 4 0 0 1 1 0 3 0 0 0 1 7 14 0 6 6 0 2 2 0 1 1 0 0 0 0 0 0 6 1 19 1 1 9 1 0 4 1 0 3 1 0 2 1 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    4 10 34 0 8 16 0 3 7 0 4 6 0 4 5 0 4 4 0 1 1 0 3 3 0 0 0 2 6 14 0 4 6 0 2 2 0 1 1 0 0 0 0 0 0 2 4 19 0 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General PSG Alphen Equity FoF A 11 4 33 8 1 16 1 0 7 1 2 6 0 2 5 0 2 4 0 1 1 0 2 3 0 0 0 4 2 13 3 0 6 1 0 2 1 0 1 0 0 0 0 0 0 7 2 19 4 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Foord Equity R 6 5 32 3 5 15 2 1 7 3 1 6 1 0 5 0 2 4 1 0 1 0 1 3 0 0 0 1 3 12 1 3 5 2 0 2 1 0 1 0 0 0 0 0 0 5 2 19 2 2 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ Industrial SIM Industrial R 10 4 28 3 1 13 2 0 6 1 0 5 2 1 4 0 1 3 0 0 0 0 0 2 0 0 0 0 3 8 0 0 3 0 0 1 0 0 0 0 0 0 0 0 0 10 1 19 3 1 9 1 0 4 1 0 3 1 0 2 0 0 1
Domestic EQ General Prescient Eqty Quant A1 2 12 28 1 5 13 0 3 6 1 2 5 0 0 4 1 0 3 0 0 0 0 1 2 0 0 0 0 1 8 0 2 3 0 0 1 0 0 0 0 0 0 0 0 0 2 10 19 1 2 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ Value Metropolitan High Dividend 7 6 27 1 7 13 0 3 6 0 2 5 0 2 4 0 3 3 0 0 0 0 2 2 0 0 0 3 1 7 0 3 3 0 0 1 0 0 0 0 0 0 0 0 0 4 5 19 1 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General SMMI Equity FoF A 5 7 27 0 5 13 0 4 6 0 3 5 0 3 4 0 3 3 0 0 0 0 2 2 0 0 0 0 3 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 5 4 19 0 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General ABSA Select Equity 5 2 26 2 3 12 1 0 5 2 0 4 2 0 3 2 0 2 0 0 0 1 0 1 0 0 0 0 1 6 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 5 1 19 1 3 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Interneuron Capital Equity 2 11 26 0 4 12 1 2 5 0 4 4 0 3 3 0 2 2 0 0 0 0 1 1 0 0 0 1 2 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 1 9 19 0 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Kagiso Equity Alpha 8 2 25 5 0 12 1 1 5 1 0 4 1 1 3 1 0 2 0 0 0 0 0 1 0 0 0 1 1 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 7 1 19 5 0 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Indequity Technical 2 8 23 0 4 11 2 1 5 2 1 4 1 0 3 1 0 2 0 0 0 0 1 1 0 0 0 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 2 7 19 0 4 9 2 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Investec Active Quants A 5 9 22 3 0 10 3 0 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 6 19 2 0 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Capstone Active Equity FoF 6 4 22 1 2 10 0 1 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 3 19 1 1 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Valugro General Equity 1 6 22 4 3 10 1 2 4 1 1 3 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 6 19 3 3 9 1 1 3 1 1 3 0 0 2 0 0 1
Domestic EQ General Cannon Equity A 5 3 21 1 2 10 0 3 4 0 1 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 19 1 2 9 0 1 3 0 1 3 0 1 2 0 1 1
Domestic EQ General Hermes Equity A 4 3 21 2 1 10 2 1 4 0 0 3 1 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 19 1 1 9 0 0 3 0 0 3 1 1 2 0 1 1
Domestic EQ General Maestro Equity A 8 4 21 4 1 10 1 0 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 2 19 4 0 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General FG Mercury Equity FoF A1 7 2 20 3 1 9 0 1 4 0 1 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 2 19 3 1 9 0 1 3 0 1 3 0 1 2 0 1 1
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 6 5 19 1 3 9 0 2 4 0 1 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 5 19 1 3 9 0 1 3 0 1 3 0 1 2 0 1 1
Domestic EQ General Sasfin Twenty Ten 7 0 19 1 1 9 2 0 4 0 0 3 1 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 0 19 1 1 9 0 0 3 0 0 3 1 1 2 0 1 1
Domestic EQ General Sasfin Equity 3 4 19 1 2 9 0 1 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 19 1 2 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Element Islamic Equity A 7 3 18 2 3 8 0 3 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 3 18 2 3 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ Value Cadiz Mastermind A 4 3 18 3 1 8 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 18 3 1 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ Large Cap Cannon Core Companies 4 6 18 0 2 8 0 0 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 6 18 0 2 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ General MI-PLAN IP Beta Equity B2 3 4 18 2 2 8 0 0 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 18 2 2 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ General Aylett Equity A3 7 2 17 0 3 8 0 0 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 2 17 0 3 8 0 0 2 0 0 2 0 1 1 0 0 0
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    4 7 17 0 4 8 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 7 17 0 4 8 0 2 2 0 2 2 0 1 1 0 0 0
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 7 17 1 0 8 0 0 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 7 17 1 0 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Huysamer Equity A1 3 8 17 2 2 8 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 8 17 2 2 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ General Harvard House General Equity 2 1 16 1 1 7 0 2 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 16 1 1 7 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General SIM Top Choice Equity A1 2 6 16 1 3 7 1 0 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 6 16 1 3 7 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ General Prescient Eqty Active Quant A1 2 3 15 0 1 7 1 0 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 15 0 1 7 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 4 3 15 1 3 7 0 0 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 15 1 3 7 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ Value Dynamic Wealth Value 3 0 14 2 1 6 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 14 2 1 6 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General STANLIB Nationbuilder A 3 5 14 1 4 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 14 1 4 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General STANLIB Shari'ah Equity A 5 1 13 1 3 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 13 1 3 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General PSG Konsult Creator FoF A 5 1 13 3 1 6 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 13 3 1 6 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 4 1 12 1 1 5 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 1 12 1 1 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Metropolitan Multi-Manager Equity 4 0 12 2 1 5 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 0 12 2 1 5 1 0 1 1 0 1 0 0 0 0 0 0
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 1 12 2 0 5 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 12 2 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 4 2 12 2 2 5 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 12 2 2 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Discovery Equity 3 2 11 1 1 5 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 2 11 1 1 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 4 1 11 2 1 5 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 1 11 2 1 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Lion of Africa General Equity 2 3 11 0 3 5 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 11 0 3 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General BJM Core Equity B1 2 1 11 0 1 5 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 11 0 1 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 4 2 9 0 3 4 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 9 0 3 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 5 0 9 1 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 0 9 1 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 0 9 0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 9 0 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 2 1 8 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Verso LT SA Equity R 2 0 8 1 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 8 1 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 2 3 8 0 1 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 1 1 8 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 8 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 1 2 8 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 8 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 3 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 5 7 0 2 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 5 7 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       1 3 7 0 1 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 7 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Alphen Equity Builder 2 2 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 6 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 0 2 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Personal Trust SA Equity 1 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Islamic Equity 1 1 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



Total Funds with More Repeat +ve Alphas 76 45 47 49 38 41 21 28 18 37 30 39 42 32 37 91 50 40 33 25 17
Total Funds with More Repeat -ve Alphas 61 84 71 61 65 60 43 50 32 60 57 37 29 29 26 43 75 64 50 52 73

Maximum Observations across all Unit Trusts 20 27 15 14 7 7 8 8 7 7 6 6 3 3 5 5 1 1 11 13 9 8 4 4 3 3 2 2 1 1 11 13 7 7 4 4 3 3 2 2 1 1
Number of funds with Max. Observations 1 1 1 1 1 3 1 1 1 1 7 17 8 18 9 16 18 32 2 1 1 1 6 9 11 14 11 14 37 26 1 1 1 1 1 5 2 7 2 7 17 73

Example of Such (with no particular importance)
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40% 38% 25%40% 56%
60% 33% 26% 22% 17%

33% 34% 48%19% 19% 17% 28% 50% 42%28% 33% 21%
11%25% 20% 26% 28% 21% 25%25% 27% 14% 19% 12%

47% 40% 43% 40%
50% 30% 31% 32%



Table G5 Number of Repeat Performance (i.e. Pos. Alpha followed by Pos. Alpha or Neg. Alpha followed by Neg. Alpha) Observations over adjacent periods on the basis of Carhart 4-factor Alphas (using Gross Returns)

Unit Trust Category
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Domestic EQ Value RMB Value 4 4 19 5 2 9 3 3 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 2 2 9 3 0 4 2 0 3 1 0 2 1 0 1 2 1 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Value Nedgroup Inv Value R 5 4 19 4 1 9 6 0 8 5 0 7 4 0 6 3 0 3 5 0 5 1 0 1 2 2 9 4 0 4 3 0 3 2 0 2 1 0 1 3 1 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 6 3 19 1 0 9 4 0 8 3 0 7 3 2 6 0 0 3 2 2 5 0 0 1 3 1 9 1 0 4 2 0 3 1 0 2 1 0 1 3 1 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Growth Nedgroup Inv Growth R 6 6 19 0 4 9 2 3 8 0 1 7 2 1 6 1 1 3 1 1 5 0 0 1 2 5 9 0 2 4 1 1 3 0 0 2 0 0 1 4 0 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Value STANLIB Value A 6 4 19 2 1 9 3 3 8 1 2 7 3 1 6 1 0 3 2 1 5 1 0 1 1 3 9 1 0 4 2 0 3 1 0 2 1 0 1 5 0 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Smaller Companies SIM Small Cap R 8 3 19 3 1 9 3 0 8 2 0 7 3 2 6 0 0 3 2 1 5 1 0 1 3 1 9 1 1 4 1 0 3 0 0 2 1 0 1 5 1 9 2 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Smaller Companies Old Mutual Small Companies R 6 3 19 3 1 9 2 1 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 3 1 9 1 1 4 1 1 3 0 0 2 1 0 1 3 1 9 1 0 4 1 0 3 1 0 2 0 1 1
Domestic EQ Industrial Coronation Industrial 7 4 19 1 0 9 3 2 8 1 1 7 4 0 6 2 0 3 2 1 5 1 0 1 1 3 9 1 0 4 1 0 3 0 0 2 1 0 1 6 0 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Investec Emerging Companies R 9 3 19 3 0 9 4 2 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 3 2 9 1 0 4 3 0 3 2 0 2 1 0 1 6 0 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Value SIM Value R 10 3 19 4 1 9 5 1 8 3 0 7 2 0 6 1 0 3 3 0 5 1 0 1 2 2 9 3 0 4 2 0 3 1 0 2 1 0 1 8 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Old Mutual High Yield Opp A 10 3 19 1 2 9 3 3 8 1 2 7 1 3 6 0 0 3 1 2 5 1 0 1 4 2 9 1 0 4 2 0 3 1 0 2 1 0 1 6 0 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ General PSG Equity A 3 7 19 4 2 9 3 2 8 1 1 7 1 2 6 1 1 3 1 2 5 0 1 1 1 4 9 2 1 4 2 0 3 1 0 2 0 0 1 2 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Old Mutual Active Quant Equity A 4 6 19 1 3 9 0 4 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 1 3 9 1 1 4 0 1 3 0 1 2 0 1 1 3 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Rainmaker A 7 4 19 1 0 9 6 0 8 5 0 7 4 0 6 2 0 3 3 0 5 1 0 1 5 1 9 1 0 4 3 0 3 2 0 2 1 0 1 2 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies RMB Small/Mid-Cap A 9 2 19 5 0 9 4 0 8 3 0 7 4 0 6 2 0 3 3 0 5 1 0 1 4 0 9 3 0 4 2 0 3 1 0 2 1 0 1 5 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General ABSA General R 2 7 19 1 1 9 3 2 8 1 0 7 1 3 6 0 2 3 1 1 5 0 0 1 1 3 9 1 1 4 1 1 3 0 0 2 0 1 1 1 3 9 2 1 4 2 0 3 1 0 2 0 1 1
Domestic EQ General Allan Gray Equity A 5 1 19 7 0 9 8 0 8 7 0 7 6 0 6 3 0 3 5 0 5 1 0 1 1 1 9 2 0 4 3 0 3 2 0 2 1 0 1 4 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General STANLIB MM Equity A1 4 5 19 0 4 9 1 4 8 0 3 7 0 6 6 0 3 3 0 5 5 0 1 1 0 4 9 0 2 4 0 1 3 0 1 2 0 1 1 4 0 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General FNB Growth 8 3 19 1 0 9 1 1 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 3 1 9 1 0 4 1 0 3 0 0 2 1 0 1 5 1 9 0 0 4 0 0 3 1 1 2 0 1 1
Domestic EQ Smaller Companies STANLIB Small Cap A 4 3 19 1 3 9 0 4 8 0 3 7 3 2 6 0 0 3 2 2 5 0 0 1 1 1 9 0 1 4 0 1 3 0 1 2 1 0 1 3 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Coronation Equity R 5 4 19 2 2 9 3 2 8 1 0 7 2 1 6 2 1 3 2 1 5 1 0 1 1 3 9 1 1 4 1 1 3 0 0 2 0 0 1 4 0 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Financial Nedgroup Inv Financials R 3 5 19 1 3 9 2 5 8 1 4 7 0 5 6 0 2 3 0 2 5 0 0 1 0 4 9 0 2 4 0 3 3 0 2 2 0 1 1 3 0 9 2 1 4 2 0 3 1 0 2 0 0 1
Domestic EQ General STANLIB SA Equity R 2 10 19 0 4 9 0 6 8 0 5 7 0 4 6 0 2 3 1 2 5 0 1 1 2 4 9 0 0 4 0 1 3 0 1 2 0 0 1 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Top Companies R 6 3 19 1 3 9 3 2 8 1 1 7 1 2 6 1 1 3 0 4 5 0 0 1 2 2 9 1 1 4 1 0 3 0 0 2 0 0 1 4 0 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Coronation Smaller Companies 5 4 19 6 0 9 2 2 8 1 2 7 1 1 6 0 0 3 2 1 5 1 0 1 0 2 9 2 0 4 1 1 3 0 0 2 1 0 1 5 1 9 1 0 4 1 0 3 1 0 2 0 0 1
Domestic EQ Growth SIM Growth R 3 8 19 3 2 9 0 2 8 1 3 7 1 3 6 0 2 3 0 3 5 0 1 1 0 5 9 1 1 4 0 1 3 0 1 2 0 1 1 3 2 9 0 0 4 0 0 3 1 1 2 0 1 1
Domestic EQ General Nedgroup Inv Quants Core Eq A 7 4 19 1 3 9 2 3 8 1 2 7 1 4 6 0 1 3 0 4 5 0 0 1 1 3 9 1 1 4 0 1 3 0 1 2 0 1 1 6 0 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Value Investec Value R 8 3 19 4 1 9 4 2 8 2 1 7 3 1 6 2 0 3 3 0 5 1 0 1 5 1 9 3 0 4 2 0 3 1 0 2 1 0 1 3 1 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Prudential Equity A 4 3 19 3 1 9 3 1 8 2 0 7 4 0 6 2 0 3 4 0 5 0 0 1 2 2 9 1 1 4 1 1 3 0 0 2 0 0 1 2 0 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Industrial Old Mutual Industrial A 4 4 19 2 1 9 3 2 8 1 1 7 4 0 6 2 0 3 2 1 5 1 0 1 1 2 9 1 0 4 1 0 3 0 0 2 1 0 1 3 1 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Value Old Mutual Value R 7 4 19 2 1 9 3 3 8 1 2 7 2 2 6 1 0 3 0 1 5 1 0 1 2 2 9 1 0 4 2 0 3 1 0 2 1 0 1 5 1 9 1 2 4 1 1 3 0 0 2 1 0 1
Domestic EQ Value Prudential Dividend Maximiser A 6 3 19 1 0 9 5 1 8 4 0 7 4 1 6 1 0 3 3 1 5 0 0 1 4 2 9 1 0 4 1 1 3 0 0 2 0 1 1 2 0 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Coronation Top 20 A 6 4 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 5 1 9 4 0 4 3 0 3 2 0 2 1 0 1 1 2 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Industrial RMB Industrial 4 5 19 3 0 9 3 1 8 2 1 7 4 0 6 2 0 3 2 1 5 1 0 1 2 2 9 1 0 4 2 0 3 1 0 2 1 0 1 2 2 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Financial Coronation Financial A 2 4 19 1 5 9 1 3 8 0 2 7 0 5 6 0 2 3 0 4 5 0 0 1 0 2 9 0 4 4 0 1 3 0 1 2 0 1 1 2 1 9 1 1 4 1 0 3 0 0 2 0 0 1
Domestic EQ General Marriott Dividend Growth R 4 8 19 1 3 9 2 3 8 0 1 7 1 4 6 0 1 3 0 2 5 0 0 1 2 5 9 1 2 4 1 1 3 0 0 2 0 1 1 2 2 9 1 2 4 1 1 3 0 0 2 1 0 1
Domestic EQ Growth STANLIB Growth R 2 7 19 2 3 9 0 4 8 0 4 7 1 3 6 0 1 3 0 3 5 0 1 1 0 5 9 1 1 4 0 1 3 0 1 2 0 0 1 2 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General ABSA Growth FoF 6 3 19 2 2 9 0 6 8 0 5 7 0 4 6 0 3 3 0 3 5 0 1 1 2 2 9 1 1 4 0 1 3 0 1 2 0 1 1 4 0 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Growth RMB Strategic Opportunities R 6 5 19 0 6 9 1 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 1 3 9 0 4 4 0 3 3 0 2 2 0 1 1 5 1 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Oasis Crescent Equity 11 1 19 7 1 9 3 2 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 5 1 9 4 0 4 2 0 3 1 0 2 1 0 1 6 0 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Industrial STANLIB Industrial R 4 6 19 5 1 9 3 2 8 2 1 7 2 1 6 1 1 3 4 0 5 0 0 1 1 4 9 1 1 4 0 1 3 0 1 2 0 1 1 3 1 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Old Mutual Growth R 6 4 19 1 3 9 4 1 8 2 0 7 1 0 6 1 1 3 1 1 5 0 0 1 2 3 9 1 1 4 1 0 3 0 0 2 0 0 1 4 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Financial Old Mutual Financial Servs R 5 8 19 2 3 9 1 5 8 0 4 7 0 4 6 0 2 3 0 5 5 0 1 1 0 7 9 0 2 4 0 3 3 0 2 2 0 1 1 5 0 9 1 1 4 1 0 3 0 0 2 0 0 1
Domestic EQ General STANLIB Index R 3 6 19 0 3 9 1 5 8 0 3 7 2 3 6 0 0 3 2 2 5 0 0 1 1 4 9 0 2 4 0 3 3 0 2 2 0 1 1 2 2 9 1 2 4 0 2 3 0 1 2 1 0 1
Domestic EQ General Old Mutual Albaraka Equity 5 4 19 4 1 9 3 4 8 2 3 7 2 3 6 0 0 3 2 2 5 0 0 1 4 0 9 4 0 4 3 0 3 2 0 2 1 0 1 1 4 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Investec Equity R 5 5 19 3 1 9 2 3 8 1 2 7 3 2 6 0 0 3 3 1 5 0 0 1 3 1 9 3 0 4 2 0 3 1 0 2 1 0 1 2 3 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General SIM General Equity R 7 6 19 2 2 9 3 2 8 2 1 7 1 2 6 0 1 3 0 2 5 0 0 1 0 5 9 0 2 4 0 1 3 0 1 2 0 1 1 7 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Varied Specialist Old Mutual Gold R 10 5 19 3 2 9 3 3 8 2 2 7 1 4 6 0 1 3 1 1 5 0 0 1 6 1 9 2 0 4 3 0 3 2 0 2 1 0 1 3 4 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind STANLIB Resources R 7 3 19 2 2 9 1 4 8 0 3 7 2 1 6 1 1 3 1 3 5 0 0 1 6 2 9 2 0 4 1 1 3 0 0 2 1 0 1 1 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Equity R 4 6 19 1 3 9 0 6 8 0 6 7 0 6 6 0 3 3 0 5 5 0 1 1 1 4 9 1 1 4 0 3 3 0 2 2 0 1 1 3 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Coronation Resources 7 6 19 7 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 5 1 9 4 0 4 3 0 3 2 0 2 1 0 1 2 5 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ General RMB Equity R 6 6 19 1 2 9 1 1 8 1 2 7 3 2 6 0 0 3 2 2 5 0 0 1 2 2 9 1 1 4 1 0 3 0 0 2 1 0 1 4 3 9 0 0 4 0 0 3 1 1 2 0 1 1
Domestic EQ Growth Investec Growth R 5 3 19 2 2 9 1 3 8 0 3 7 2 3 6 0 0 3 2 2 5 0 0 1 5 0 9 1 1 4 1 0 3 0 0 2 1 0 1 0 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Investors R 6 5 19 2 2 9 1 3 8 0 3 7 1 4 6 0 1 3 0 5 5 0 1 1 1 3 9 1 1 4 1 0 3 0 0 2 1 0 1 5 1 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Metropolitan General Equity 2 7 19 0 5 9 0 4 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 1 4 9 0 2 4 0 1 3 0 1 2 0 1 1 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Financial STANLIB Financials A 3 5 19 0 7 9 1 5 8 0 4 7 1 4 6 0 1 3 0 4 5 0 0 1 0 4 9 0 4 4 0 3 3 0 2 2 0 1 1 3 0 9 1 1 4 1 0 3 0 0 2 1 0 1
Domestic EQ General Community Growth Equity 7 4 19 1 4 9 1 3 8 0 2 7 0 6 6 0 3 3 0 3 5 0 1 1 1 3 9 1 1 4 0 1 3 0 1 2 0 1 1 6 0 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ General Coris Capital General Equity 7 6 19 1 4 9 2 5 8 1 4 7 1 4 6 0 1 3 0 4 5 0 0 1 1 5 9 0 2 4 0 3 3 0 2 2 0 1 1 6 0 9 2 1 4 2 0 3 1 0 2 1 0 1
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 10 1 19 6 0 9 8 0 8 7 0 7 6 0 6 3 0 3 5 0 5 1 0 1 6 0 9 4 0 4 3 0 3 2 0 2 1 0 1 4 1 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Res & Basic Ind Investec Commodity R 7 0 19 4 0 9 3 1 8 2 0 7 5 0 6 2 0 3 4 0 5 0 0 1 6 0 9 2 0 4 1 0 3 1 0 2 1 0 1 1 0 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Financial RMB Financial Services A 2 8 19 0 7 9 1 5 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1 2 1 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ General Momentum MultiFocus FoF 5 3 19 1 1 9 1 4 8 0 3 7 0 6 6 0 3 3 0 3 5 0 1 1 2 2 9 1 1 4 0 1 3 0 1 2 0 1 1 3 0 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 10 5 19 2 2 9 3 3 8 2 2 7 1 4 6 0 1 3 1 1 5 0 0 1 7 1 9 2 0 4 3 0 3 2 0 2 1 0 1 3 4 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Tri-Linear Equity 1 11 19 0 5 9 1 3 8 0 1 7 0 6 6 0 3 3 0 3 5 0 1 1 0 4 9 0 2 4 0 1 3 0 1 2 0 1 1 1 6 9 1 1 4 1 1 3 0 0 2 0 1 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 10 19 1 4 9 2 4 8 1 2 7 2 2 6 0 1 3 0 3 5 0 1 1 0 7 9 0 2 4 0 3 3 0 2 2 0 1 1 1 3 9 2 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Gryphon All Share Tracker 0 12 19 0 9 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 3 5 19 2 1 9 5 1 8 4 0 7 4 1 6 1 0 3 1 1 5 0 0 1 2 2 9 0 1 4 2 0 3 1 0 2 0 1 1 1 3 9 2 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Res & Basic Ind RMB Resources 8 3 19 2 0 9 5 1 8 4 0 7 4 0 6 2 0 3 1 1 5 0 0 1 6 0 9 2 0 4 3 0 3 2 0 2 1 0 1 2 3 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Financial SIM Financial A 3 7 19 2 5 9 1 5 8 0 4 7 0 6 6 0 3 3 0 5 5 0 1 1 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1 3 0 9 1 1 4 1 0 3 0 0 2 0 1 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 9 6 19 4 0 9 4 0 8 4 0 7 4 0 6 2 0 3 3 0 5 1 0 1 6 1 9 2 0 4 1 0 3 1 0 2 1 0 1 2 5 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Large Cap SIM Index R 1 9 19 1 4 9 0 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 0 4 9 0 1 4 0 3 3 0 2 2 0 1 1 1 5 9 0 3 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap RMB Top 40 Index 2 6 19 1 2 9 0 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 1 3 9 0 1 4 0 3 3 0 2 2 0 1 1 1 3 9 0 3 4 0 3 3 0 2 2 0 1 1
Domestic EQ General STANLIB Equity R 4 8 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 5 9 0 3 4 0 3 3 0 2 2 0 1 1 3 2 9 0 4 4 0 3 3 0 2 2 0 1 1
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2001-2010 (10 years)



Domestic EQ Res & Basic Ind Metropolitan Resources 7 5 19 2 2 9 2 2 8 1 1 7 4 0 6 2 0 3 1 1 5 0 0 1 5 0 9 2 0 4 1 0 3 1 0 2 1 0 1 1 5 9 0 2 4 0 2 3 0 1 2 1 0 1
Domestic EQ Large Cap Kagiso Top 40 Tracker 1 9 19 0 7 9 0 6 8 0 5 7 0 6 6 0 3 3 0 5 5 0 1 1 0 3 9 0 4 4 0 2 3 0 1 2 0 1 1 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap Old Mutual Top 40 A 1 7 18 0 6 8 0 7 7 0 6 6 0 5 5 0 2 2 0 4 4 0 0 0 0 4 8 0 2 3 0 2 2 0 1 1 0 0 0 1 3 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SYmmETRY Equity FoF A 3 6 18 3 2 8 1 5 7 0 4 6 0 5 5 0 2 2 0 4 4 0 0 0 1 5 8 1 1 3 0 2 2 0 1 1 0 0 0 2 0 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Analytics Managed Equity A 7 3 17 1 2 8 1 3 7 0 3 6 0 5 5 0 2 2 0 4 4 0 0 0 2 1 7 1 0 3 0 0 2 0 1 1 0 0 0 5 1 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Inv Solutions MM Equity A 4 5 17 0 3 8 0 3 7 0 4 6 0 5 5 0 2 2 0 4 4 0 0 0 1 4 7 0 1 3 0 0 2 0 1 1 0 0 0 3 0 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Oasis General Equity 7 4 17 4 0 8 4 0 7 3 0 6 2 0 5 1 0 2 1 1 4 0 0 0 0 3 7 2 0 3 1 0 2 0 0 1 0 0 0 7 0 9 3 0 4 2 0 3 1 0 2 0 0 1
Domestic EQ General Momentum Mod Equity FoF B1 6 3 17 1 2 8 1 3 7 0 3 6 0 3 5 0 1 2 0 2 4 0 0 0 1 2 7 1 0 3 0 0 2 0 1 1 0 0 0 5 0 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 6 3 17 1 2 8 1 3 7 0 3 6 1 3 5 0 0 2 0 2 4 0 0 0 1 2 7 1 0 3 0 0 2 0 1 1 0 0 0 5 0 9 1 2 4 1 1 3 0 0 2 0 1 1
Domestic EQ Large Cap ABSA Rand Protector 2 4 17 2 0 8 3 1 7 2 0 6 5 0 5 2 0 2 4 0 4 0 0 0 1 2 7 0 0 3 0 1 2 0 0 1 0 0 0 0 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Element Earth Equity A 6 5 17 4 0 8 2 3 7 0 2 6 2 0 5 1 0 2 2 0 4 0 0 0 3 2 7 2 0 3 1 0 2 0 0 1 0 0 0 3 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Industrial Metropolitan Industrial 5 5 17 3 0 8 3 1 7 2 1 6 0 5 5 0 2 2 0 1 4 0 0 0 0 3 7 1 0 3 0 0 2 0 1 1 0 0 0 5 1 9 3 0 4 3 0 3 2 0 2 0 1 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 6 16 2 0 7 3 2 6 2 1 5 1 0 4 0 0 1 0 0 3 0 0 0 0 4 6 0 0 2 0 1 1 0 0 0 0 0 0 3 1 9 3 0 4 3 0 3 2 0 2 1 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 5 16 0 3 7 0 4 6 0 4 5 0 4 4 0 1 1 0 3 3 0 0 0 0 4 6 0 0 2 0 1 1 0 0 0 0 0 0 3 0 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General PSG Alphen Equity FoF A 8 1 16 1 0 7 0 3 6 0 3 5 0 2 4 0 1 1 0 2 3 0 0 0 2 0 6 1 0 2 0 0 1 0 0 0 0 0 0 6 0 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Foord Equity R 5 2 15 2 1 7 3 1 6 1 0 5 0 2 4 1 0 1 0 1 3 0 0 0 1 1 5 2 0 2 1 0 1 0 0 0 0 0 0 4 0 9 2 1 4 2 0 3 1 0 2 0 0 1
Domestic EQ Industrial SIM Industrial R 7 1 13 2 0 6 3 0 5 3 0 4 1 0 3 0 0 0 0 0 2 0 0 0 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 6 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Prescient Eqty Quant A1 2 4 13 0 4 6 0 3 5 0 2 4 2 0 3 0 0 0 1 0 2 0 0 0 0 1 3 0 1 1 0 0 0 0 0 0 0 0 0 1 3 9 0 2 4 0 1 3 0 1 2 1 0 1
Domestic EQ Value Metropolitan High Dividend 6 4 13 0 3 6 1 1 5 0 0 4 0 2 3 0 0 0 0 1 2 0 0 0 1 1 3 0 0 1 0 0 0 0 0 0 0 0 0 5 2 9 1 1 4 1 0 3 0 0 2 0 0 1
Domestic EQ General SMMI Equity FoF A 6 1 13 0 3 6 0 3 5 0 3 4 0 3 3 0 0 0 0 2 2 0 0 0 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 5 0 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General ABSA Select Equity 4 2 12 1 0 5 2 0 4 2 0 3 2 0 2 0 0 0 1 0 1 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 3 1 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Interneuron Capital Equity 1 4 12 1 2 5 0 4 4 0 3 3 0 2 2 0 0 0 0 1 1 0 0 0 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 1 2 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Kagiso Equity Alpha 6 1 12 1 1 5 3 0 4 2 0 3 1 0 2 0 0 0 1 0 1 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 5 0 9 3 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Indequity Technical 1 3 11 1 2 5 0 2 4 0 1 3 0 1 2 0 0 0 0 1 1 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 1 2 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Investec Active Quants A 3 1 10 3 0 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Capstone Active Equity FoF 4 1 10 1 0 4 2 0 3 1 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 0 9 2 0 3 2 0 3 1 0 2 1 0 1
Domestic EQ General Valugro General Equity 2 4 10 1 1 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Cannon Equity A 5 1 10 0 3 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 0 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General Hermes Equity A 1 3 10 2 0 4 2 0 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 9 2 0 3 2 0 3 1 0 2 0 0 1
Domestic EQ General Maestro Equity A 3 2 10 1 0 4 1 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 9 1 1 3 1 1 3 0 0 2 0 1 1
Domestic EQ General FG Mercury Equity FoF A1 5 1 9 1 0 4 0 1 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 9 0 1 3 0 1 3 0 1 2 0 1 1
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 4 2 9 0 2 4 0 1 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 9 0 1 3 0 1 3 0 1 2 0 1 1
Domestic EQ General Sasfin Twenty Ten 4 0 9 0 0 4 1 0 3 1 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 0 9 1 0 3 1 0 3 1 0 2 0 1 1
Domestic EQ General Sasfin Equity 3 1 9 0 1 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Element Islamic Equity A 4 3 8 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ Value Cadiz Mastermind A 5 1 8 0 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 1 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ Large Cap Cannon Core Companies 0 2 8 0 2 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ General MI-PLAN IP Beta Equity B2 4 1 8 0 0 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 1 8 0 0 2 0 0 2 0 1 1 0 0 0
Domestic EQ General Aylett Equity A3 3 0 8 0 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 8 2 0 2 2 0 2 1 0 1 0 0 0
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 4 8 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 8 0 1 2 0 1 2 0 0 1 0 0 0
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    0 3 8 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Huysamer Equity A1 2 0 8 1 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General Harvard House General Equity 2 1 7 1 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 7 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General SIM Top Choice Equity A1 1 1 7 1 0 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 7 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General Prescient Eqty Active Quant A1 2 0 7 1 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 7 2 0 2 2 0 2 1 0 1 0 0 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 2 1 7 0 0 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 7 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ Value Dynamic Wealth Value 2 1 6 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 6 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General STANLIB Nationbuilder A 2 3 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General STANLIB Shari'ah Equity A 1 2 6 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General PSG Konsult Creator FoF A 3 0 6 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 6 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1 1 5 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Metropolitan Multi-Manager Equity 2 1 5 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 5 1 0 1 1 0 1 0 0 0 0 0 0
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 1 5 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 3 1 5 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 1 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Discovery Equity 1 1 5 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 3 0 5 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Lion of Africa General Equity 0 2 5 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General BJM Core Equity B1 1 1 5 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 2 1 4 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 2 0 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 1 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 0 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Verso LT SA Equity R 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 0 0 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 0 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 0 2 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 1 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 1 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       1 1 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Alphen Equity Builder 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Personal Trust SA Equity 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Islamic Equity 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



Total Funds with More Repeat +ve Alphas 81 52 53 39 44 26 27 19 31 40 39 27 36 92 52 57 40 36
Total Funds with More Repeat -ve Alphas 48 61 57 61 59 40 48 23 50 26 35 37 31 37 55 42 36 56

Maximum Observations across all Unit Trusts 11 12 7 9 8 8 7 7 6 6 3 3 5 5 1 1 7 7 4 4 3 3 2 2 1 1 8 6 4 4 3 3 2 2 1 1
Number of funds with Max. Observations 1 1 4 1 2 2 2 2 4 15 5 16 5 14 19 23 1 2 6 7 11 14 11 14 36 31 1 2 2 8 10 11 10 11 36 56
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23% 25%26% 32% 15% 33% 17%32% 40% 38% 40% 39%
21% 34% 38% 26% 24%26% 26%18% 13%54% 34% 35% 26% 29% 17%

28% 24% 37%21% 25% 36%
18% 24% 61%



Table G6 Number of Repeat Performance (i.e. Pos. Alpha followed by Pos. Alpha or Neg. Alpha followed by Neg. Alpha) Observations over adjacent periods on the basis of Conditional Alphas (using Gross Returns)

Unit Trust Category
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Domestic EQ Value RMB Value 12 4 39 11 2 19 4 0 9 8 0 8 7 0 7 6 0 6 3 0 3 5 0 5 1 0 1 6 2 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 5 2 19 4 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Value Nedgroup Inv Value R 13 5 39 10 1 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 2 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 4 3 19 5 1 9 2 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 17 5 39 11 2 19 7 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 9 1 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 7 4 19 5 2 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Growth Nedgroup Inv Growth R 16 6 39 12 2 19 6 0 9 4 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 9 3 19 7 1 9 3 0 4 2 0 3 1 0 2 1 0 1 6 3 19 5 1 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Value STANLIB Value A 13 7 39 8 4 19 5 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 7 3 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 5 4 19 3 2 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Smaller Companies SIM Small Cap R 14 4 39 11 2 19 7 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 1 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 3 19 4 2 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Smaller Companies Old Mutual Small Companies R 15 7 39 10 1 19 6 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 9 2 19 5 0 9 3 0 4 3 0 3 2 0 2 1 0 1 6 5 19 5 1 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Industrial Coronation Industrial 10 6 39 10 1 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 3 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 3 19 3 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies Investec Emerging Companies R 16 6 39 10 2 19 6 0 9 5 1 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 9 1 19 6 0 9 3 0 4 3 0 3 2 0 2 1 0 1 6 5 19 4 2 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Value SIM Value R 15 4 39 9 0 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 3 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 1 19 4 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Old Mutual High Yield Opp A 14 8 39 9 2 19 4 1 9 3 3 8 2 2 7 3 1 6 1 0 3 3 0 5 1 0 1 7 3 19 5 0 9 3 0 4 3 0 3 2 0 2 1 0 1 6 5 19 4 2 9 0 3 4 0 2 3 0 1 2 0 0 1
Domestic EQ General PSG Equity A 15 9 39 11 3 19 4 0 9 3 2 8 2 1 7 3 2 6 0 0 3 2 2 5 0 0 1 12 2 19 7 1 9 3 0 4 2 0 3 1 0 2 1 0 1 2 7 19 4 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Active Quant Equity A 11 7 39 6 4 19 3 3 9 2 3 8 1 2 7 3 2 6 0 0 3 3 1 5 0 0 1 5 1 19 2 2 9 2 0 4 2 0 3 1 0 2 1 0 1 5 6 19 4 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Nedgroup Inv Rainmaker A 13 2 39 9 2 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 9 1 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1 3 1 19 5 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Smaller Companies RMB Small/Mid-Cap A 12 6 39 10 1 19 7 0 9 6 0 8 6 0 7 6 0 6 3 0 3 5 0 5 1 0 1 7 2 19 4 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 4 19 6 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General ABSA General R 12 6 39 11 2 19 6 0 9 5 0 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 6 4 19 5 0 9 3 0 4 2 0 3 1 0 2 1 0 1 5 2 19 5 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Allan Gray Equity A 11 8 39 11 0 19 6 1 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 3 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 5 19 3 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General STANLIB MM Equity A1 10 6 39 5 7 19 3 1 9 2 3 8 1 2 7 3 2 6 0 0 3 3 1 5 0 0 1 3 3 19 2 3 9 1 1 4 2 0 3 1 0 2 1 0 1 6 3 19 3 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General FNB Growth 10 11 39 11 2 19 7 0 9 5 1 8 4 0 7 3 0 6 1 0 3 4 0 5 0 0 1 7 4 19 8 0 9 4 0 4 3 0 3 2 0 2 1 0 1 3 7 19 3 1 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Smaller Companies STANLIB Small Cap A 14 6 39 7 2 19 6 2 9 5 2 8 4 1 7 3 2 6 0 0 3 2 2 5 0 0 1 9 2 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1 5 4 19 4 2 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Coronation Equity R 13 6 39 9 1 19 6 0 9 5 0 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 9 1 19 7 1 9 3 0 4 2 0 3 1 0 2 1 0 1 3 5 19 2 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Financial Nedgroup Inv Financials R 10 2 39 6 1 19 5 1 9 5 0 8 4 0 7 4 0 6 2 0 3 5 0 5 1 0 1 4 0 19 3 1 9 2 1 4 2 0 3 1 0 2 1 0 1 5 2 19 3 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General STANLIB SA Equity R 11 7 39 9 5 19 2 2 9 3 2 8 3 2 7 3 2 6 0 0 3 2 2 5 0 0 1 5 3 19 5 2 9 2 0 4 3 0 3 2 0 2 1 0 1 5 4 19 4 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Old Mutual Top Companies R 9 8 39 7 3 19 3 1 9 3 2 8 1 1 7 4 0 6 2 0 3 3 0 5 1 0 1 5 4 19 3 2 9 2 0 4 2 0 3 1 0 2 1 0 1 4 4 19 4 0 9 1 2 4 1 1 3 0 0 2 1 0 1
Domestic EQ Smaller Companies Coronation Smaller Companies 15 7 39 5 1 19 4 0 9 5 1 8 4 0 7 4 0 6 2 0 3 5 0 5 1 0 1 9 2 19 0 0 9 2 0 4 3 0 3 2 0 2 1 0 1 6 5 19 5 1 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ Growth SIM Growth R 13 7 39 7 3 19 5 0 9 4 1 8 3 0 7 4 0 6 1 0 3 4 0 5 0 0 1 8 4 19 2 2 9 3 0 4 2 0 3 1 0 2 0 0 1 4 3 19 5 1 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ General Nedgroup Inv Quants Core Eq A 11 9 39 5 5 19 3 1 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 4 19 1 2 9 2 0 4 3 0 3 2 0 2 1 0 1 6 5 19 4 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Value Investec Value R 11 8 39 11 2 19 5 0 9 5 1 8 3 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 4 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 3 4 19 4 0 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ General Prudential Equity A 14 5 39 8 1 19 9 0 9 8 0 8 7 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 2 19 2 1 9 4 0 4 3 0 3 2 0 2 1 0 1 5 3 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Industrial Old Mutual Industrial A 8 6 39 9 3 19 5 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 2 19 6 1 9 3 0 4 3 0 3 2 0 2 1 0 1 3 4 19 3 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Value Old Mutual Value R 8 7 39 9 2 19 5 0 9 6 0 8 5 0 7 4 0 6 2 0 3 5 0 5 1 0 1 5 4 19 5 1 9 3 0 4 3 0 3 2 0 2 1 0 1 3 3 19 4 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Value Prudential Dividend Maximiser A 15 5 39 9 4 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 8 3 19 4 3 9 2 0 4 3 0 3 2 0 2 1 0 1 6 2 19 4 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Coronation Top 20 A 14 6 39 4 0 19 8 0 9 8 0 8 7 0 7 6 0 6 3 0 3 5 0 5 1 0 1 12 1 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1 1 5 19 1 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Industrial RMB Industrial 8 6 39 12 1 19 7 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 3 19 6 0 9 4 0 4 3 0 3 2 0 2 1 0 1 4 3 19 6 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Financial Coronation Financial A 7 6 39 10 1 19 6 0 9 4 1 8 2 0 7 3 0 6 1 0 3 5 0 5 1 0 1 4 0 19 7 1 9 3 0 4 2 0 3 1 0 2 1 0 1 2 6 19 3 0 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Marriott Dividend Growth R 11 7 39 7 3 19 3 3 9 4 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 4 2 19 3 1 9 2 1 4 2 0 3 1 0 2 1 0 1 6 5 19 4 2 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Growth STANLIB Growth R 10 10 39 7 3 19 5 0 9 4 1 8 3 0 7 4 1 6 1 0 3 4 0 5 0 0 1 5 5 19 3 1 9 3 0 4 2 0 3 1 0 2 1 0 1 4 5 19 4 2 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General ABSA Growth FoF 9 11 39 4 4 19 3 1 9 4 1 8 3 0 7 3 2 6 0 0 3 3 1 5 0 0 1 4 6 19 1 2 9 2 0 4 2 0 3 1 0 2 1 0 1 4 5 19 3 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Growth RMB Strategic Opportunities R 7 11 39 6 4 19 3 1 9 4 1 8 3 0 7 4 0 6 2 0 3 5 0 5 1 0 1 2 4 19 2 1 9 1 1 4 1 1 3 0 0 2 1 0 1 4 7 19 4 2 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Oasis Crescent Equity 14 7 39 7 3 19 6 1 9 6 1 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 7 4 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 3 19 3 3 9 2 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Industrial STANLIB Industrial R 13 5 39 6 2 19 6 0 9 5 0 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 5 3 19 3 1 9 3 0 4 2 0 3 1 0 2 1 0 1 7 2 19 3 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Old Mutual Growth R 10 7 39 7 3 19 4 0 9 8 0 8 7 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 5 19 3 2 9 2 0 4 3 0 3 2 0 2 1 0 1 6 2 19 4 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Financial Old Mutual Financial Servs R 7 8 39 7 2 19 4 1 9 4 0 8 4 1 7 5 0 6 2 0 3 5 0 5 1 0 1 4 2 19 4 1 9 2 1 4 2 0 3 1 0 2 1 0 1 2 6 19 3 0 9 1 0 4 0 0 3 1 1 2 0 0 1
Domestic EQ General STANLIB Index R 10 12 39 5 7 19 1 4 9 5 1 8 4 0 7 3 2 6 0 0 3 2 2 5 0 0 1 2 10 19 0 5 9 0 4 4 1 1 3 0 0 2 0 1 1 7 2 19 5 2 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ General Old Mutual Albaraka Equity 11 8 39 10 1 19 5 2 9 4 2 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 4 3 19 7 0 9 4 0 4 3 0 3 2 0 2 1 0 1 6 5 19 2 1 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Investec Equity R 15 2 39 7 5 19 3 1 9 3 1 8 3 1 7 3 2 6 0 0 3 3 1 5 0 0 1 8 0 19 7 1 9 3 0 4 3 0 3 2 0 2 1 0 1 6 2 19 0 3 9 0 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General SIM General Equity R 10 8 39 7 1 19 4 0 9 5 0 8 4 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 4 19 3 1 9 2 0 4 2 0 3 1 0 2 1 0 1 5 4 19 4 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Varied Specialist Old Mutual Gold R 17 4 39 9 2 19 3 2 9 2 4 8 0 3 7 1 3 6 0 0 3 0 3 5 1 0 1 6 3 19 5 0 9 1 1 4 1 1 3 0 0 2 1 0 1 10 1 19 3 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ Res & Basic Ind STANLIB Resources R 9 10 39 4 6 19 1 7 9 2 3 8 0 1 7 1 2 6 1 1 3 1 3 5 0 0 1 4 7 19 3 4 9 1 2 4 1 1 3 0 0 2 1 0 1 5 3 19 0 2 9 1 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ General Nedgroup Inv Equity R 7 7 39 5 5 19 5 1 9 3 2 8 2 1 7 3 2 6 0 0 3 3 1 5 0 0 1 3 3 19 1 3 9 3 0 4 2 0 3 1 0 2 1 0 1 3 4 19 4 2 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ Res & Basic Ind Coronation Resources 6 9 39 6 3 19 4 1 9 3 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 3 6 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 3 3 19 1 0 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General RMB Equity R 7 12 39 8 2 19 5 0 9 5 1 8 4 0 7 3 0 6 1 0 3 4 0 5 0 0 1 5 4 19 6 0 9 3 0 4 3 0 3 2 0 2 1 0 1 2 8 19 2 1 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Growth Investec Growth R 13 6 39 4 3 19 3 0 9 2 4 8 1 3 7 3 2 6 0 0 3 3 1 5 0 0 1 8 0 19 4 1 9 3 0 4 2 0 3 1 0 2 1 0 1 4 6 19 0 1 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Old Mutual Investors R 9 8 39 9 2 19 3 0 9 3 2 8 2 2 7 3 0 6 1 0 3 4 0 5 0 0 1 6 3 19 5 1 9 2 0 4 3 0 3 2 0 2 1 0 1 3 5 19 4 0 9 0 2 4 0 1 3 0 1 2 0 0 1
Domestic EQ General Metropolitan General Equity 5 11 39 4 8 19 2 4 9 1 4 8 0 2 7 1 3 6 0 1 3 1 2 5 0 1 1 2 4 19 0 5 9 1 1 4 1 1 3 0 0 2 0 0 1 2 7 19 4 2 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ Financial STANLIB Financials A 8 5 39 4 3 19 2 1 9 4 1 8 2 0 7 5 0 6 2 0 3 5 0 5 1 0 1 4 0 19 1 2 9 1 1 4 2 0 3 1 0 2 1 0 1 3 5 19 3 0 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Community Growth Equity 7 6 39 7 6 19 3 0 9 6 0 8 5 0 7 6 0 6 3 0 3 5 0 5 1 0 1 4 2 19 4 2 9 2 0 4 3 0 3 2 0 2 1 0 1 2 4 19 3 3 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Coris Capital General Equity 7 9 39 2 6 19 0 3 9 3 2 8 1 0 7 2 0 6 1 1 3 4 0 5 0 0 1 0 4 19 0 4 9 0 2 4 1 1 3 0 0 2 0 0 1 6 5 19 2 2 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 18 7 39 10 3 19 5 1 9 5 1 8 3 0 7 4 0 6 2 0 3 5 0 5 1 0 1 7 6 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 10 1 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Res & Basic Ind Investec Commodity R 5 13 39 5 5 19 5 1 9 4 1 8 2 0 7 4 0 6 2 0 3 5 0 5 1 0 1 3 8 19 4 3 9 1 1 4 1 1 3 0 0 2 1 0 1 2 5 19 0 2 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Financial RMB Financial Services A 8 7 39 6 1 19 4 2 9 3 2 8 1 0 7 3 0 6 1 0 3 5 0 5 1 0 1 4 0 19 3 1 9 2 1 4 1 1 3 0 0 2 1 0 1 3 7 19 3 0 9 1 1 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Momentum MultiFocus FoF 7 9 39 5 2 19 7 0 9 5 1 8 4 0 7 3 0 6 1 0 3 5 0 5 1 0 1 4 2 19 1 0 9 4 0 4 3 0 3 2 0 2 1 0 1 2 7 19 4 2 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 17 6 39 6 7 19 3 4 9 2 4 8 0 3 7 1 3 6 0 0 3 0 3 5 1 0 1 6 5 19 3 5 9 1 2 4 1 1 3 0 0 2 1 0 1 10 1 19 3 2 9 1 2 4 1 1 3 0 0 2 0 0 1
Domestic EQ General Tri-Linear Equity 9 14 39 3 8 19 2 3 9 2 2 8 2 2 7 3 2 6 0 0 3 3 1 5 0 0 1 6 5 19 2 3 9 2 0 4 2 0 3 1 0 2 1 0 1 3 9 19 1 4 9 0 2 4 0 2 3 0 1 2 0 1 1
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    8 11 39 3 9 19 0 5 9 0 4 8 1 4 7 0 4 6 0 2 3 0 5 5 0 1 1 5 6 19 1 4 9 0 3 4 0 3 3 0 2 2 0 1 1 3 5 19 1 5 9 0 1 4 0 1 3 0 1 2 0 1 1
Domestic EQ General Gryphon All Share Tracker 9 8 39 6 5 19 2 5 9 2 4 8 1 2 7 2 2 6 0 1 3 1 2 5 0 1 1 2 4 19 1 4 9 0 4 4 0 3 3 0 2 2 0 1 1 6 4 19 5 1 9 2 1 4 1 1 3 0 0 2 0 1 1
Domestic EQ Large Cap STANLIB ALSI 40 A 9 14 39 1 7 19 1 4 9 3 3 8 2 2 7 1 3 6 0 1 3 0 5 5 0 1 1 1 12 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1 7 2 19 1 2 9 3 0 4 2 0 3 1 0 2 0 0 1
Domestic EQ Res & Basic Ind RMB Resources 7 8 39 8 1 19 2 2 9 5 1 8 3 0 7 3 1 6 2 0 3 1 2 5 1 0 1 3 6 19 4 1 9 1 1 4 1 1 3 0 0 2 1 0 1 3 2 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Financial SIM Financial A 8 5 39 7 1 19 5 0 9 5 0 8 4 0 7 3 0 6 1 0 3 5 0 5 1 0 1 5 1 19 4 0 9 3 0 4 2 0 3 1 0 2 1 0 1 2 4 19 3 0 9 2 0 4 1 0 3 1 0 2 0 0 1
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 16 7 39 7 4 19 3 1 9 5 1 8 3 0 7 2 2 6 1 0 3 2 1 5 1 0 1 5 6 19 3 4 9 1 1 4 1 1 3 0 0 2 0 0 1 10 1 19 3 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ Large Cap SIM Index R 8 18 39 1 12 19 0 5 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 1 12 19 0 7 9 0 4 4 0 3 3 0 2 2 0 1 1 6 6 19 1 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap RMB Top 40 Index 9 10 39 1 7 19 1 4 9 1 5 8 0 3 7 0 6 6 0 3 3 0 5 5 0 1 1 1 10 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1 7 0 19 1 2 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General STANLIB Equity R 7 7 39 5 6 19 4 2 9 4 2 8 3 1 7 3 2 6 0 0 3 2 2 5 0 0 1 2 2 19 1 3 9 2 1 4 2 0 3 1 0 2 1 0 1 4 5 19 4 2 9 1 2 4 0 2 3 0 1 2 0 1 1
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Domestic EQ Res & Basic Ind Metropolitan Resources 10 7 39 6 4 19 2 2 9 4 1 8 2 0 7 2 2 6 1 0 3 0 2 5 0 0 1 3 6 19 4 3 9 1 1 4 1 1 3 0 0 2 0 0 1 7 1 19 1 1 9 3 0 4 2 0 3 1 0 2 1 0 1
Domestic EQ Large Cap Kagiso Top 40 Tracker 8 15 39 1 10 19 0 7 9 0 8 8 0 7 7 0 6 6 0 3 3 0 5 5 0 1 1 3 8 19 0 5 9 0 4 4 0 3 3 0 2 2 0 1 1 5 6 19 1 5 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ Large Cap Old Mutual Top 40 A 7 13 38 0 12 18 0 4 8 0 7 7 0 6 6 0 5 5 0 2 2 0 4 4 0 0 0 1 10 18 0 6 8 0 3 3 0 2 2 0 1 1 0 0 0 5 3 19 0 6 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General SYmmETRY Equity FoF A 11 7 37 5 0 18 3 1 8 4 1 7 3 0 6 2 0 5 1 0 2 2 0 4 0 0 0 5 3 17 1 0 8 2 0 3 2 0 2 1 0 1 0 0 0 5 4 19 4 0 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ General Analytics Managed Equity A 10 8 36 8 2 17 6 0 8 4 1 7 3 0 6 3 0 5 2 0 2 4 0 4 0 0 0 3 3 16 4 0 7 3 0 3 2 0 2 1 0 1 0 0 0 6 5 19 4 2 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ General Inv Solutions MM Equity A 7 4 36 8 3 17 4 0 8 2 3 7 1 2 6 2 2 5 0 0 2 2 1 4 0 0 0 3 1 16 5 0 7 2 0 3 2 0 2 1 0 1 0 0 0 3 3 19 3 3 9 0 3 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Oasis General Equity 8 7 36 7 1 17 6 0 8 5 0 7 5 0 6 5 0 5 2 0 2 4 0 4 0 0 0 5 3 16 3 0 7 3 0 3 2 0 2 1 0 1 0 0 0 2 4 19 4 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Momentum Mod Equity FoF B1 8 8 36 7 2 17 4 0 8 4 1 7 3 0 6 2 2 5 0 0 2 2 0 4 0 0 0 4 2 16 3 0 7 2 0 3 2 0 2 1 0 1 0 0 0 3 6 19 4 2 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General Momentum Aggressive Equity FoF B1 6 6 36 7 0 17 6 0 8 4 1 7 3 0 6 2 2 5 0 0 2 4 0 4 0 0 0 4 2 16 3 0 7 3 0 3 2 0 2 1 0 1 0 0 0 1 4 19 4 0 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ Large Cap ABSA Rand Protector 8 11 36 7 3 17 4 2 8 4 2 7 3 1 6 3 1 5 0 0 2 4 0 4 0 0 0 0 11 16 1 3 7 0 2 3 0 2 2 0 1 1 0 0 0 8 0 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Element Earth Equity A 12 5 35 10 1 17 4 0 8 5 0 7 4 0 6 5 0 5 2 0 2 4 0 4 0 0 0 3 3 15 3 0 7 2 0 3 2 0 2 1 0 1 0 0 0 8 2 19 6 1 9 2 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ Industrial Metropolitan Industrial 8 10 35 6 3 17 4 0 8 4 1 7 3 0 6 5 0 5 2 0 2 4 0 4 0 0 0 2 5 15 3 1 7 2 0 3 2 0 2 1 0 1 0 0 0 6 5 19 3 1 9 1 1 4 0 1 3 0 0 2 1 0 1
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    7 9 34 5 3 16 2 1 7 2 0 6 2 1 5 2 0 4 1 0 1 3 0 3 0 0 0 2 3 14 2 1 6 1 0 2 1 0 1 0 0 0 0 0 0 5 5 19 3 1 9 1 0 4 1 0 3 1 0 2 1 0 1
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    7 4 34 1 4 16 2 2 7 3 2 6 2 1 5 1 2 4 0 0 1 1 1 3 0 0 0 3 1 14 1 2 6 1 0 2 1 0 1 0 0 0 0 0 0 3 3 19 0 1 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General PSG Alphen Equity FoF A 8 7 33 5 2 16 3 0 7 3 1 6 2 0 5 1 2 4 0 0 1 1 1 3 0 0 0 4 1 13 0 1 6 1 0 2 1 0 1 0 0 0 0 0 0 3 6 19 5 1 9 1 1 4 0 1 3 0 0 2 0 1 1
Domestic EQ General Foord Equity R 12 4 32 8 1 15 5 0 7 3 1 6 1 0 5 4 0 4 1 0 1 3 0 3 0 0 0 5 1 12 3 0 5 2 0 2 1 0 1 0 0 0 0 0 0 6 3 19 5 1 9 1 1 4 1 1 3 0 0 2 1 0 1
Domestic EQ Industrial SIM Industrial R 11 5 28 7 0 13 2 0 6 2 1 5 1 0 4 3 0 3 0 0 0 2 0 2 0 0 0 2 2 8 1 0 3 0 0 1 0 0 0 0 0 0 0 0 0 8 3 19 6 0 9 1 1 4 0 1 3 0 0 2 1 0 1
Domestic EQ General Prescient Eqty Quant A1 4 7 28 2 5 13 0 4 6 0 3 5 0 2 4 0 3 3 0 0 0 0 2 2 0 0 0 0 4 8 0 2 3 0 1 1 0 0 0 0 0 0 0 0 0 4 2 19 2 3 9 0 2 4 0 1 3 0 1 2 0 1 1
Domestic EQ Value Metropolitan High Dividend 9 6 27 5 0 13 3 0 6 1 2 5 0 1 4 0 2 3 0 0 0 1 0 2 0 0 0 5 0 7 1 0 3 1 0 1 0 0 0 0 0 0 0 0 0 3 6 19 4 0 9 0 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General SMMI Equity FoF A 5 7 27 4 2 13 4 0 6 2 1 5 1 0 4 0 0 3 0 0 0 1 0 2 0 0 0 0 2 7 0 0 3 1 0 1 0 0 0 0 0 0 0 0 0 4 5 19 4 2 9 1 1 4 0 1 3 0 0 2 0 0 1
Domestic EQ General ABSA Select Equity 11 1 26 8 0 12 3 0 5 4 0 4 3 0 3 2 0 2 0 0 0 1 0 1 0 0 0 0 0 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 10 1 19 5 0 9 4 0 4 3 0 3 2 0 2 1 0 1
Domestic EQ General Interneuron Capital Equity 3 10 26 3 1 12 0 4 5 0 4 4 0 3 3 0 2 2 0 0 0 0 1 1 0 0 0 0 3 6 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 2 7 19 2 1 9 0 4 4 0 3 3 0 2 2 0 1 1
Domestic EQ General Kagiso Equity Alpha 10 4 25 4 1 12 2 0 5 1 0 4 1 1 3 2 0 2 0 0 0 1 0 1 0 0 0 3 0 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 6 4 19 4 1 9 1 0 4 1 0 3 1 0 2 1 0 1
Domestic EQ General Indequity Technical 4 8 23 0 6 11 1 3 5 1 2 4 0 1 3 0 2 2 0 0 0 0 0 1 0 0 0 2 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 1 8 19 0 6 9 1 2 4 0 2 3 0 1 2 0 1 1
Domestic EQ General Investec Active Quants A 7 3 22 1 0 10 1 0 4 3 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 1 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 3 19 1 0 9 3 0 3 3 0 3 2 0 2 1 0 1
Domestic EQ General Capstone Active Equity FoF 4 4 22 4 1 10 2 0 4 1 1 3 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 19 4 0 9 1 1 3 1 1 3 0 0 2 1 0 1
Domestic EQ General Valugro General Equity 7 3 22 3 1 10 1 2 4 1 1 3 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 19 3 1 9 1 1 3 1 1 3 0 0 2 0 0 1
Domestic EQ General Cannon Equity A 8 4 21 3 2 10 1 0 4 0 1 3 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 4 19 3 2 9 0 1 3 0 1 3 0 0 2 0 0 1
Domestic EQ General Hermes Equity A 9 4 21 7 1 10 2 0 4 0 1 3 0 0 2 1 0 1 0 0 0 0 0 0 0 0 0 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 4 19 6 1 9 0 1 3 0 1 3 0 0 2 1 0 1
Domestic EQ General Maestro Equity A 3 7 21 5 2 10 1 0 4 3 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 19 5 1 9 3 0 3 3 0 3 2 0 2 1 0 1
Domestic EQ General FG Mercury Equity FoF A1 7 5 20 4 2 9 2 0 4 0 1 3 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 6 5 19 4 2 9 0 1 3 0 1 3 0 0 2 0 0 1
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF 2 9 19 1 1 9 1 1 4 0 2 3 0 1 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 9 19 1 1 9 0 2 3 0 2 3 0 1 2 0 1 1
Domestic EQ General Sasfin Twenty Ten 1 6 19 4 2 9 2 0 4 0 1 3 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 6 19 4 2 9 0 1 3 0 1 3 0 0 2 0 1 1
Domestic EQ General Sasfin Equity 4 3 19 3 1 9 0 4 4 0 3 3 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 19 3 1 9 0 3 3 0 3 3 0 2 2 0 1 1
Domestic EQ General Element Islamic Equity A 10 0 18 5 0 8 2 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 0 18 5 0 8 2 0 2 2 0 2 1 0 1 0 0 0
Domestic EQ Value Cadiz Mastermind A 3 6 18 5 1 8 0 0 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 6 18 5 1 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ Large Cap Cannon Core Companies 4 2 18 4 0 8 2 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 2 18 4 0 8 2 0 2 2 0 2 1 0 1 0 0 0
Domestic EQ General MI-PLAN IP Beta Equity B2 4 5 18 4 0 8 1 0 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 18 4 0 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Aylett Equity A3 5 2 17 4 0 8 1 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 2 17 4 0 8 2 0 2 2 0 2 1 0 1 0 0 0
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    1 6 17 3 1 8 0 2 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 6 17 3 1 8 1 0 2 1 0 2 0 0 1 0 0 0
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 3 17 2 0 8 0 1 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 3 17 2 0 8 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General Huysamer Equity A1 1 4 17 0 2 8 0 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 4 17 0 2 8 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General Harvard House General Equity 5 3 16 3 2 7 1 0 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 3 16 3 2 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ General SIM Top Choice Equity A1 2 4 16 4 0 7 1 0 3 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 16 4 0 7 1 0 2 1 0 2 0 0 1 0 0 0
Domestic EQ General Prescient Eqty Active Quant A1 3 4 15 4 0 7 1 0 3 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 4 15 4 0 7 2 0 2 2 0 2 1 0 1 0 0 0
Domestic EQ General STANLIB MM All Stars Eq FoF A 3 5 15 2 2 7 1 1 3 0 1 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 15 2 2 7 0 1 2 0 1 2 0 0 1 0 0 0
Domestic EQ Value Dynamic Wealth Value 4 5 14 4 1 6 1 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 5 14 4 1 6 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General STANLIB Nationbuilder A 1 6 14 2 2 6 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 6 14 2 2 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General STANLIB Shari'ah Equity A 7 2 13 2 1 6 0 0 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 7 2 13 2 1 6 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General PSG Konsult Creator FoF A 1 5 13 4 1 6 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 5 13 4 1 6 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 1 4 12 4 0 5 1 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 4 12 4 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Metropolitan Multi-Manager Equity 4 3 12 4 0 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 3 12 4 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    3 2 12 3 0 5 2 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 2 12 3 0 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Old Mutual RAFI 40 Tracker A 1 4 12 1 2 5 0 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 4 12 1 2 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Discovery Equity 2 4 11 1 1 5 1 0 2 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 11 1 1 5 1 0 1 1 0 1 0 0 0 0 0 0
Domestic EQ General Stewart Macro Equity FoF A 1 3 11 2 0 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 2 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Lion of Africa General Equity 1 3 11 0 2 5 0 2 2 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 0 2 5 0 1 1 0 1 1 0 0 0 0 0 0
Domestic EQ General BJM Core Equity B1 1 3 11 4 0 5 1 0 2 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 3 11 4 0 5 0 0 1 0 0 1 0 0 0 0 0 0
Domestic EQ General Afena Equity A1 2 1 9 3 0 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 9 3 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Imara Equity 1 2 9 2 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 9 2 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 4 9 2 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 4 9 2 0 4 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Efficient General Equity 2 2 8 2 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 8 2 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Verso LT SA Equity R 4 1 8 3 0 3 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 1 8 3 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NeFG Equity 1 2 8 3 0 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 2 8 3 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General 27Four Active Equity A1 2 1 8 1 0 3 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 1 8 1 0 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General NFB Equity A2 0 2 8 1 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 8 1 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      2 0 7 0 2 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 7 0 2 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    2 2 7 1 1 3 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 2 7 1 1 3 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0 4 7 0 3 3 0 1 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 7 0 3 3 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Alphen Equity Builder 1 1 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 1 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Lynx Opportunities FoF A1 2 0 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 6 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      3 0 5 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 5 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 1 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 1 5 0 0 2 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0 3 5 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 5 0 1 2 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Personal Trust SA Equity 3 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 4 1 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Domestic EQ General Kagiso Islamic Equity 3 0 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 3 0 4 0 0 1 0 0 0 0 0 0 0 0 0 0 0 0
Exchange Traded Fund BBET40 - BETTABETA CIS                                          2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 2 0 2 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0



Total Funds with More Repeat +ve Alphas 87 114 101 89 79 78 58 73 47 66 66 68 67 63 63 77 115 53 50 43 54
Total Funds with More Repeat -ve Alphas 54 23 24 32 20 19 8 15 7 26 24 13 8 8 7 63 20 42 60 26 33

Maximum Observations across all Unit Trusts 18 18 12 12 9 7 8 8 7 7 6 6 3 3 5 5 1 1 12 12 8 7 4 4 3 3 2 2 1 1 10 9 6 6 4 4 3 3 2 2 1 1
Number of funds with Max. Observations 1 1 2 2 1 2 4 2 4 2 27 3 27 3 41 5 47 7 2 2 1 1 16 6 33 6 33 6 63 7 6 2 5 2 9 5 11 6 11 6 54 33
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42% 13% 28% 40% 17%5% 17% 16% 9% 5% 5%
28% 36%

36% 15% 16% 21% 13% 13% 5% 10%
42% 42% 51% 76% 35% 33%48% 31% 44% 44% 45% 44%

22%5%
58% 75% 67% 59% 52% 52% 38%



Table H1 Summary Statistics from Time Series Regression of CAPM Alphas across multiple periods (using Gross Returns)

Unit Trust Sub-Category
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Mean Values -0.120 0.042 0.050 0.077 0.323 0.117 0.326 0.238 0.513 0.371 0.525 0.366 -0.200 0.093 -0.061 0.127 -0.086 0.159 0.238 0.374 -0.123 0.043 -0.041 0.111 0.068 0.158 -0.103 0.263

Maximum Slope Co-efficient (with corresponding R2 and T-stat) 0.432 0.185 Y 12.931 0.994 Y 28.712 0.999 N/A 1.335 0.859 N/A 3.018 0.982 N/A 1.481 0.701 N/A 0.878 0.436 N/A 1.231 0.606 N/A 0.564 0.392 N 1.538 0.461 N 0.426 0.181 Y 12.861 0.994 N/A 28.504 0.999 N/A 3.113 0.577 N

Domestic EQ General Kagiso Islamic Equity -0.068 0.005 N 12.931 0.994 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.072 0.005 N 12.861 0.994 N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Personal Trust SA Equity -0.124 0.015 N 2.064 0.810 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.125 0.015 N 1.995 0.802 N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Lynx Opportunities FoF A1 -0.225 0.050 N 1.270 0.790 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.238 0.056 N 1.204 0.770 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Verso LT SA Equity R -0.009 0.000 N 0.910 0.589 Y 3.830 0.937 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.053 0.003 N 0.793 0.499 N 3.622 0.937 N/A N/A N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.048 0.002 N 0.792 0.589 Y 0.545 0.231 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.006 0.000 N 0.684 0.486 N 0.336 0.113 N/A N/A N/A N/A
Domestic EQ General Gryphon All Share Tracker -0.248 0.072 Y 0.605 0.402 Y 0.421 0.561 Y 0.218 0.567 Y 0.119 0.185 N 0.033 0.012 N -0.489 0.275 Y 0.609 0.367 Y 0.452 0.547 N 0.272 0.750 N -0.136 0.019 N -0.651 0.402 Y 0.284 0.152 N 0.375 0.941 N
Domestic EQ General NFB Equity A2 -0.214 0.045 N 0.574 0.332 Y -0.136 0.019 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.224 0.049 N 0.476 0.234 N -0.345 0.118 N/A N/A N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.181 0.011 N 0.454 0.109 Y 1.194 0.592 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.142 0.007 N 0.302 0.052 N 0.986 0.522 N/A N/A N/A N/A
Domestic EQ General Harvard House General Equity 0.045 0.002 N 0.381 0.145 Y -0.210 0.039 N -0.020 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.012 0.000 N 0.381 0.145 N -0.280 0.067 N -0.886 0.307 N
Domestic EQ General PSG Equity A 0.021 0.000 N 0.377 0.153 Y 0.131 0.035 N 0.272 0.104 N 0.588 0.306 N 0.551 0.241 N 0.027 0.001 N 0.562 0.363 Y 0.209 0.329 N 0.057 0.076 N -0.173 0.030 N 0.079 0.006 N -0.243 0.055 N 0.010 0.000 N
Domestic EQ General BJM Core Equity B1 -0.392 0.142 Y 0.370 0.137 Y 0.303 0.094 N/A 0.335 0.103 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.430 0.169 Y 0.111 0.012 N -0.078 0.008 N -0.022 0.001 N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.002 0.000 N 0.300 0.038 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.015 0.000 N 0.305 0.041 N N/A N/A N/A N/A N/A N/A
Domestic EQ Smaller Companies STANLIB Small Cap A 0.068 0.005 N 0.268 0.072 Y 0.055 0.003 N 0.508 0.250 N 0.788 0.468 N 0.841 0.554 N -0.223 0.052 N -0.330 0.110 N -0.203 0.045 N 0.452 0.469 N 0.186 0.036 N 0.450 0.201 N -0.154 0.027 N -0.087 0.023 N
Domestic EQ General Oasis Crescent Equity -0.017 0.000 N 0.226 0.057 Y 0.334 0.192 N 0.550 0.485 Y 0.698 0.598 Y 0.829 0.923 Y 0.087 0.008 N -0.138 0.022 N 0.241 0.127 N 0.403 0.767 N -0.337 0.116 N 0.369 0.137 N 0.203 0.059 N 0.151 0.116 N
Domestic EQ Growth SIM Growth R -0.022 0.001 N 0.209 0.049 Y 0.059 0.007 N 0.196 0.074 N 0.227 0.056 N 0.101 0.013 N -0.241 0.087 N 0.345 0.137 N 0.235 0.340 N 0.218 0.734 N 0.184 0.035 N 0.066 0.005 N -0.205 0.053 N -0.123 0.066 N
Domestic EQ Value Prudential Dividend Maximiser A 0.073 0.005 N 0.201 0.041 Y -0.096 0.009 N 0.456 0.220 N 0.693 0.286 N 0.560 0.200 N 0.129 0.017 N 0.107 0.011 N -0.109 0.012 N 0.548 0.316 N -0.152 0.030 N 0.244 0.070 N -0.242 0.758 N -0.555 0.971 N
Domestic EQ General Valugro General Equity 0.321 0.103 Y 0.193 0.037 Y 0.081 0.006 N 0.260 0.056 N 0.617 0.284 N/A N/A N/A N/A -0.455 0.191 N N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.338 0.115 N 0.192 0.037 N 0.080 0.006 N 0.317 0.135 N
Domestic EQ General STANLIB Index R 0.127 0.016 N 0.184 0.036 Y 0.518 0.351 Y 0.624 0.787 Y 0.496 0.591 Y 0.460 0.849 Y -0.234 0.053 N -0.174 0.031 N 0.468 0.234 N 1.032 0.882 N -0.250 0.062 N -0.204 0.041 N 0.239 0.109 N 0.601 0.173 N
Domestic EQ General Element Islamic Equity A -0.279 0.078 Y 0.181 0.030 Y 0.057 0.003 N 0.643 0.412 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.289 0.084 N 0.173 0.027 N -0.550 0.385 N -0.086 0.028 N
Domestic EQ General STANLIB Nationbuilder A 0.204 0.042 N 0.168 0.028 Y 0.109 0.012 N/A 0.068 0.005 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.203 0.041 N 0.151 0.023 N -0.200 0.041 N -0.289 0.100 N/A
Domestic EQ General Afena Equity A1 0.017 0.000 N 0.136 0.017 Y -1.587 0.719 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.005 0.000 N 0.092 0.007 N -1.796 0.784 N/A N/A N/A N/A
Domestic EQ General ABSA Growth FoF 0.015 0.000 N 0.093 0.010 Y -0.033 0.001 N 0.322 0.114 N 0.693 0.384 N 0.788 0.461 N 0.037 0.001 N -0.037 0.002 N -0.054 0.006 N 0.267 0.449 N -0.043 0.002 N 0.310 0.095 N -0.260 0.071 N -0.144 0.042 N
Domestic EQ General Sasfin Equity -0.170 0.027 N 0.092 0.008 Y 0.551 0.299 N 0.588 0.374 N 0.412 0.150 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.173 0.031 N -0.059 0.004 N 0.390 0.054 N 1.651 0.468 N
Domestic EQ Growth Nedgroup Inv Growth R -0.181 0.041 N 0.091 0.010 Y 0.208 0.063 N 0.395 0.213 N 0.660 0.357 N 0.640 0.316 N -0.251 0.091 N 0.129 0.022 N 0.219 0.104 N 0.393 0.546 N -0.038 0.002 N 0.001 0.000 N -0.109 0.014 N -0.504 0.249 N
Domestic EQ Growth STANLIB Growth R -0.044 0.002 N 0.086 0.008 Y -0.027 0.001 N 0.419 0.202 N 0.738 0.420 N 0.691 0.365 N -0.047 0.002 N 0.021 0.000 N 0.243 0.241 N 0.166 0.257 N -0.063 0.004 N 0.206 0.044 N -0.531 0.295 N -0.324 0.175 N
Domestic EQ General Stewart Macro Equity FoF A -0.231 0.046 N 0.083 0.007 Y -0.242 0.055 N/A -0.414 0.149 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.237 0.049 N 0.051 0.003 N -0.337 0.103 N -0.771 0.442 N/A
Domestic EQ General STANLIB Equity R -0.176 0.031 N 0.080 0.006 Y 0.014 0.000 N 0.391 0.153 N 0.725 0.475 N 0.693 0.431 N -0.252 0.064 N -0.371 0.137 N 0.077 0.007 N 0.285 0.169 N -0.132 0.018 N 0.250 0.062 N -0.288 0.076 N -0.273 0.123 N
Domestic EQ Smaller Companies SIM Small Cap R 0.117 0.014 N 0.061 0.004 Y -0.047 0.002 N 0.402 0.163 N 0.704 0.423 N 0.726 0.462 N 0.037 0.001 N -0.251 0.062 N -0.019 0.000 N 0.118 0.082 N 0.197 0.039 N 0.296 0.087 N -0.266 0.077 N -0.293 0.159 N
Domestic EQ Value Dynamic Wealth Value 0.034 0.001 N 0.059 0.004 Y -0.293 0.078 N/A -1.051 0.530 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.030 0.001 N 0.054 0.003 N -0.303 0.082 N -1.408 0.726 N/A
Domestic EQ General STANLIB MM Equity A1 -0.065 0.004 N 0.059 0.003 Y 0.140 0.020 N 0.490 0.241 N 0.784 0.550 Y 0.778 0.512 N 0.000 0.000 N -0.091 0.009 N -0.017 0.000 N 0.359 0.302 N -0.182 0.034 N 0.126 0.016 N -0.080 0.006 N -0.648 0.107 N
Domestic EQ Growth Investec Growth R -0.172 0.035 N 0.049 0.003 Y 0.139 0.027 N 0.410 0.180 N 0.792 0.574 Y 0.817 0.556 N -0.308 0.161 Y -0.017 0.001 N 0.091 0.029 N -0.195 0.178 N -0.131 0.017 N -0.220 0.076 N -0.734 0.633 N -0.500 0.250 N
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.059 0.003 N 0.042 0.002 Y 0.050 0.002 N 0.281 0.058 N 0.593 0.429 N 0.602 0.437 N 0.145 0.021 N -0.213 0.046 N -0.396 0.121 N -0.768 0.428 N -0.095 0.009 N 0.112 0.011 N 0.305 0.056 N -1.781 0.069 N
Domestic EQ Smaller Companies Old Mutual Small Companies R -0.123 0.016 N 0.041 0.002 Y 0.079 0.007 N 0.435 0.195 N 0.714 0.449 N 0.727 0.467 N -0.230 0.057 N -0.091 0.009 N 0.063 0.006 N 0.302 0.393 N -0.003 0.000 N 0.114 0.013 N -0.159 0.025 N -0.496 0.249 N
Domestic EQ General Coronation Equity R -0.115 0.014 N 0.035 0.001 Y 0.373 0.181 N 0.405 0.212 N 0.615 0.355 N 0.713 0.400 N -0.101 0.012 N 0.206 0.049 N 0.283 0.157 N 0.484 0.686 N -0.294 0.087 N -0.403 0.199 N 0.472 0.117 N 1.459 0.898 N
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.234 0.054 N 0.031 0.001 Y -0.187 0.034 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.234 0.054 N 0.031 0.001 N -0.396 0.150 N/A N/A N/A N/A
Domestic EQ Smaller Companies Investec Emerging Companies R -0.140 0.021 N 0.031 0.001 Y 0.054 0.003 N 0.449 0.204 N 0.695 0.430 N 0.723 0.471 N -0.185 0.041 N -0.241 0.076 N 0.029 0.001 N 0.289 0.442 N -0.078 0.006 N 0.272 0.073 N -0.269 0.072 N -0.444 0.225 N
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.143 0.020 N 0.024 0.001 Y 0.290 0.064 N 0.016 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.143 0.020 N -0.121 0.015 N 0.155 0.015 N -0.360 0.062 N
Domestic EQ General Metropolitan General Equity -0.099 0.010 N 0.019 0.000 Y 0.354 0.197 N 0.329 0.187 N 0.425 0.178 N 0.284 0.079 N -0.342 0.140 N 0.452 0.241 N 0.387 0.306 N 0.381 0.592 N -0.004 0.000 N -0.314 0.110 N 0.063 0.003 N 1.118 0.254 N
Domestic EQ General Coris Capital General Equity -0.239 0.058 N 0.016 0.000 Y 0.131 0.026 N 0.331 0.178 N 0.023 0.001 N -0.325 0.306 N -0.501 0.265 Y 0.473 0.229 N 0.267 0.135 N 0.705 0.934 N -0.136 0.019 N -0.228 0.056 N -0.230 0.055 N 0.549 0.162 N
Domestic EQ General Cannon Equity A -0.058 0.003 N 0.010 0.000 Y -0.368 0.135 N 0.032 0.001 N 1.197 0.599 N/A N/A N/A N/A 0.067 0.005 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.067 0.004 N 0.063 0.004 N -0.421 0.185 N -0.578 0.233 N
Domestic EQ General Sasfin Twenty Ten -0.269 0.072 N 0.009 0.000 Y -0.103 0.010 N -0.009 0.000 N 0.994 0.507 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.269 0.078 N 0.010 0.000 N -0.168 0.028 N -0.336 0.170 N
Domestic EQ General Indequity Technical -0.303 0.092 Y 0.009 0.000 Y 0.305 0.070 N 0.570 0.269 N 3.018 0.982 N/A 1.283 0.637 N/A -0.232 0.047 N 1.231 0.606 N/A N/A N/A N/A N/A N/A N/A -0.284 0.090 N -0.106 0.018 N 0.355 0.201 N 0.273 0.177 N
Domestic EQ General Nedgroup Inv Rainmaker A -0.082 0.007 N 0.008 0.000 Y 0.291 0.094 N 0.749 0.668 Y 0.817 0.818 Y 0.859 0.874 Y -0.054 0.003 N -0.492 0.241 N -1.232 0.662 N -0.916 0.934 N -0.273 0.084 N 0.266 0.074 N -0.111 0.022 N -0.518 0.241 N
Domestic EQ General PSG Alphen Equity FoF A -0.219 0.047 N 0.000 0.000 Y 0.057 0.003 N 0.498 0.249 N 0.490 0.196 N 0.349 0.095 N -0.235 0.055 N -0.221 0.050 N -0.352 0.115 N 0.440 0.205 N/A -0.265 0.081 N 0.050 0.003 N -0.084 0.009 N -0.524 0.249 N
Domestic EQ General Tri-Linear Equity 0.125 0.016 N -0.004 0.000 Y 0.140 0.018 N 0.535 0.250 N 0.966 0.497 N 0.971 0.503 N 0.111 0.013 N 0.072 0.005 N 0.021 0.001 N 0.217 0.294 N 0.163 0.028 N -0.292 0.062 N -0.109 0.010 N 0.542 0.749 N
Domestic EQ Value STANLIB Value A -0.077 0.006 N -0.010 0.000 Y -0.153 0.024 N 0.372 0.137 N 0.639 0.451 N 0.707 0.497 N -0.101 0.010 N -0.334 0.114 N -0.592 0.187 N -0.078 0.012 N -0.105 0.012 N 0.081 0.007 N -0.548 0.294 N -0.182 0.066 N
Domestic EQ General Nedgroup Inv Equity R -0.172 0.029 N -0.015 0.000 Y 0.247 0.080 N 0.566 0.344 N 0.800 0.565 Y 0.673 0.372 N -0.409 0.167 Y 0.206 0.047 N 0.037 0.004 N 0.469 0.714 N -0.063 0.004 N -0.237 0.056 N -0.054 0.002 N 1.326 0.566 N
Domestic EQ Industrial RMB Industrial -0.224 0.050 N -0.017 0.000 Y -0.032 0.001 N 0.506 0.264 N 0.711 0.483 N 0.816 0.626 N -0.371 0.140 N -0.181 0.032 N -0.227 0.042 N 0.191 0.103 N -0.122 0.015 N -0.081 0.007 N -0.217 0.070 N -0.504 0.236 N
Domestic EQ General Community Growth Equity -0.032 0.001 N -0.024 0.001 Y 0.064 0.004 N 0.435 0.202 N 0.754 0.520 N 0.897 0.621 N -0.009 0.000 N -0.067 0.004 N 0.008 0.000 N 0.191 0.146 N -0.055 0.003 N -0.073 0.006 N -1.169 0.819 Y -0.353 0.132 N
Domestic EQ General Old Mutual Top Companies R -0.045 0.002 N -0.028 0.001 Y 0.108 0.017 N 0.372 0.159 N 0.683 0.464 N 0.709 0.440 N -0.020 0.000 N 0.068 0.005 N -0.074 0.010 N 0.037 0.009 N -0.074 0.005 N -0.347 0.162 N -0.324 0.092 N 0.798 0.196 N
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.204 0.040 N -0.029 0.001 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.159 0.024 N -0.116 0.012 N N/A N/A N/A N/A N/A N/A
Domestic EQ Industrial STANLIB Industrial R -0.483 0.243 Y -0.040 0.002 Y 0.011 0.000 N 0.149 0.036 N 0.375 0.131 N 0.191 0.041 N -0.558 0.346 Y 0.068 0.005 N 0.203 0.080 N 0.227 0.300 N -0.436 0.200 Y -0.209 0.046 N -0.451 0.200 N -0.733 0.277 N
Domestic EQ General FNB Growth -0.100 0.010 N -0.045 0.002 Y 0.358 0.130 N 0.663 0.435 Y 0.807 0.632 Y 0.832 0.654 Y -0.210 0.048 N -0.261 0.068 N -0.069 0.005 N 0.059 0.014 N -0.088 0.008 N -0.148 0.023 N -0.127 0.030 N -0.440 0.137 N
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R -0.138 0.019 N -0.051 0.003 Y 0.191 0.038 N 0.569 0.325 N 0.822 0.605 Y 0.795 0.576 N -0.173 0.030 N -0.288 0.084 N -0.058 0.004 N 0.165 0.099 N -0.073 0.006 N 0.268 0.069 N -0.120 0.016 N -0.543 0.265 N
Domestic EQ Value Old Mutual Value R -0.077 0.006 N -0.053 0.003 Y 0.119 0.014 N 0.625 0.384 N 0.694 0.551 Y 0.833 0.741 Y 0.058 0.003 N -0.153 0.022 N -0.389 0.112 N 0.211 0.099 N -0.263 0.076 N -0.242 0.065 N -0.327 0.113 N -0.385 0.095 N
Domestic EQ General Momentum Aggressive Equity FoF B1 -0.404 0.160 Y -0.053 0.003 Y 0.215 0.046 N 0.563 0.319 N 0.635 0.330 N 0.475 0.186 N -0.576 0.334 Y -0.104 0.011 N -0.035 0.001 N 0.313 0.261 N -0.351 0.122 N -0.229 0.054 N -0.158 0.024 N -0.692 0.291 N
Domestic EQ Large Cap STANLIB ALSI 40 A -0.040 0.002 N -0.061 0.004 Y 0.281 0.150 N 0.336 0.137 N 0.207 0.392 N -0.072 0.050 N -0.165 0.027 N -0.595 0.357 Y -0.139 0.050 N -0.491 0.418 N -0.354 0.127 N -0.268 0.070 N 0.626 0.393 N 1.248 1.000 Y
Domestic EQ General Marriott Dividend Growth R -0.230 0.057 N -0.063 0.004 Y 0.333 0.160 N 0.369 0.179 N 0.156 0.027 N -0.322 0.261 N -0.525 0.327 Y 0.195 0.045 N 0.273 0.199 N 0.430 0.632 N -0.012 0.000 N -0.196 0.042 N 0.363 0.087 N 0.909 0.558 N
Domestic EQ General ABSA General R -0.155 0.025 N -0.069 0.005 Y 0.023 0.001 N 0.510 0.287 N 0.815 0.507 N 0.716 0.373 N -0.204 0.043 N 0.022 0.000 N 0.000 0.000 N 0.557 0.467 N -0.102 0.011 N -0.384 0.148 N -0.341 0.232 N -0.810 0.105 N
Domestic EQ Industrial Coronation Industrial -0.135 0.019 N -0.074 0.006 Y 0.205 0.042 N 0.550 0.310 N 0.795 0.603 Y 0.765 0.557 N -0.301 0.097 N -0.095 0.010 N -0.082 0.008 N 0.254 0.227 N -0.076 0.006 N -0.198 0.041 N 0.012 0.000 N -0.157 0.009 N
Domestic EQ General Hermes Equity A 0.145 0.021 N -0.079 0.006 Y 0.086 0.007 N -0.054 0.003 N -2.130 0.825 N/A N/A N/A N/A 0.547 0.231 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.068 0.005 N -0.104 0.011 N 0.138 0.066 N -0.038 0.020 N
Domestic EQ Industrial Old Mutual Industrial A -0.288 0.085 Y -0.080 0.006 Y 0.292 0.087 N 0.566 0.330 N 0.789 0.648 Y 0.813 0.645 N -0.461 0.227 Y -0.224 0.057 N -0.070 0.005 N 0.082 0.030 N -0.273 0.079 N -0.372 0.131 N 0.015 0.000 N -0.545 0.119 N
Domestic EQ General Prudential Equity A -0.076 0.006 N -0.080 0.006 Y 0.094 0.009 N 0.489 0.263 N 0.829 0.442 N 0.690 0.307 N -0.069 0.005 N -0.027 0.001 N -0.001 0.000 N 0.478 0.422 N -0.100 0.012 N -0.261 0.068 N 0.117 0.079 N 0.115 0.077 N
Domestic EQ General Old Mutual Growth R -0.248 0.067 N -0.091 0.009 Y -0.013 0.000 N 0.402 0.190 N 0.681 0.396 N 0.736 0.427 N -0.333 0.128 N 0.112 0.015 N -0.129 0.041 N 0.138 0.266 N -0.135 0.018 N -0.436 0.239 N -0.353 0.143 N -0.498 0.237 N
Domestic EQ Large Cap Old Mutual Top 40 A -0.013 0.000 N -0.093 0.009 Y 0.417 0.189 N 0.273 0.083 N -0.164 0.065 N -0.237 0.358 N -0.061 0.004 N -0.579 0.370 Y 0.011 0.000 N -0.115 0.120 N -0.294 0.086 N 0.080 0.007 N 0.673 0.344 N 3.113 0.577 N
Domestic EQ Large Cap ABSA Rand Protector -0.054 0.003 N -0.094 0.009 Y 0.414 0.154 N 0.589 0.347 N 0.680 0.467 N 0.644 0.433 N -0.228 0.051 N -0.160 0.026 N -0.397 0.261 N -0.070 0.033 N -0.289 0.087 N -0.279 0.082 N -1.895 0.469 N -1.946 0.892 N
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Domestic EQ Financial RMB Financial Services A -0.113 0.013 N -0.094 0.008 Y 0.214 0.052 N 0.361 0.185 N 0.364 0.129 N 0.330 0.104 N -0.175 0.033 N 0.440 0.193 N 0.335 0.149 N 0.512 0.549 N -0.071 0.005 N -0.271 0.070 N -0.128 0.020 N 0.511 0.139 N
Domestic EQ General Maestro Equity A -0.228 0.051 N -0.094 0.009 Y -0.640 0.398 N -0.116 0.012 N 0.252 0.062 N/A N/A N/A N/A 0.878 0.436 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.235 0.055 N -0.172 0.066 N -0.661 0.636 N -0.972 0.547 N
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.119 0.014 N -0.095 0.009 Y 0.345 0.106 N 0.168 0.025 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.122 0.015 N -0.156 0.024 N 0.145 0.016 N -0.522 0.172 N
Domestic EQ General Momentum MultiFocus FoF -0.274 0.074 Y -0.096 0.009 Y -0.036 0.001 N 0.484 0.237 N 0.743 0.477 N 0.813 0.572 N -0.374 0.142 N -0.126 0.016 N -0.044 0.002 N 0.393 0.303 N -0.222 0.052 N -0.120 0.015 N -0.175 0.043 N -0.514 0.250 N
Domestic EQ General Foord Equity R -0.167 0.028 N -0.100 0.010 Y 0.451 0.176 N 0.413 0.145 N 0.102 0.011 N 0.001 0.000 N -0.204 0.042 N -0.296 0.086 N 0.564 0.392 N 0.644 0.356 N/A -0.155 0.025 N -0.033 0.001 N 0.341 0.072 N 0.705 0.041 N
Domestic EQ General Old Mutual High Yield Opp A -0.125 0.016 N -0.107 0.011 Y 0.250 0.062 N 0.694 0.501 Y 0.764 0.720 Y 0.776 0.728 Y -0.182 0.034 N -0.363 0.129 N -0.890 0.485 N -0.040 0.004 N -0.159 0.027 N -0.220 0.049 N -0.070 0.004 N 0.209 0.009 N
Domestic EQ Financial Nedgroup Inv Financials R -0.057 0.003 N -0.109 0.012 Y 0.196 0.041 N 0.377 0.180 N 0.430 0.179 N 0.470 0.197 N -0.041 0.002 N 0.301 0.091 N 0.265 0.091 N 0.568 0.554 N -0.081 0.007 N -0.272 0.078 N -0.082 0.006 N 0.585 0.064 N
Domestic EQ General SIM General Equity R -0.255 0.071 N -0.110 0.013 Y -0.011 0.000 N 0.211 0.087 N 0.300 0.093 N 0.144 0.025 N -0.374 0.171 Y 0.099 0.011 N 0.026 0.003 N 0.293 0.688 N -0.158 0.028 N -0.290 0.089 N -0.171 0.035 N -0.421 0.261 N
Domestic EQ Growth RMB Strategic Opportunities R -0.312 0.104 Y -0.118 0.014 Y -0.048 0.002 N 0.281 0.111 N 0.254 0.062 N 0.306 0.091 N -0.414 0.188 Y -0.143 0.022 N -0.002 0.000 N 0.385 0.267 N -0.125 0.016 N -0.080 0.007 N -0.120 0.020 N 0.015 0.000 N
Domestic EQ General PSG Konsult Creator FoF A -0.260 0.063 N -0.122 0.015 Y -0.224 0.045 N/A -0.718 0.345 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.275 0.070 N -0.154 0.023 N -0.300 0.077 N -1.076 0.607 N/A
Domestic EQ General Momentum Mod Equity FoF B1 -0.359 0.125 Y -0.123 0.015 Y 0.110 0.012 N 0.490 0.238 N 0.603 0.311 N 0.479 0.197 N -0.526 0.278 Y -0.255 0.067 N -0.179 0.028 N 0.225 0.132 N -0.266 0.070 N -0.212 0.045 N -0.178 0.027 N -0.726 0.294 N
Domestic EQ General Inv Solutions MM Equity A -0.221 0.049 N -0.123 0.015 Y 0.188 0.035 N 0.584 0.342 N 0.701 0.393 N 0.542 0.230 N -0.428 0.184 Y -0.291 0.086 N -0.422 0.147 N 0.335 0.177 N -0.181 0.034 N -0.291 0.086 N 0.014 0.000 N -0.708 0.147 N
Domestic EQ Industrial Metropolitan Industrial -0.018 0.000 N -0.126 0.016 Y -0.044 0.002 N 0.324 0.107 N 0.538 0.236 N 0.220 0.051 N -0.419 0.174 Y -0.173 0.029 N -0.150 0.018 N -0.107 0.031 N 0.145 0.021 N -0.144 0.022 N -0.049 0.003 N -0.200 0.109 N
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.243 0.058 N -0.127 0.010 Y 0.242 0.060 N 1.335 0.859 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.245 0.059 N -0.167 0.019 N -0.418 0.271 N 0.836 0.964 N
Domestic EQ General Old Mutual Active Quant Equity A -0.310 0.100 Y -0.137 0.019 Y 0.183 0.038 N 0.427 0.205 N 0.727 0.492 N 0.715 0.442 N -0.462 0.232 Y -0.098 0.010 N 0.037 0.002 N 0.329 0.374 N -0.122 0.017 N -0.293 0.091 N -0.008 0.000 N -1.546 0.368 N
Domestic EQ Industrial SIM Industrial R -0.262 0.068 N -0.140 0.019 Y -0.274 0.072 N -0.161 0.024 N -0.162 0.028 N -0.008 0.000 N/A -0.303 0.092 N -0.245 0.061 N -0.400 0.153 N/A N/A N/A N/A -0.231 0.056 N -0.028 0.001 N -0.267 0.062 N -0.442 0.235 N
Domestic EQ Smaller Companies RMB Small/Mid-Cap A 0.020 0.000 N -0.143 0.021 Y -0.141 0.020 N 0.431 0.186 N 0.593 0.361 N 0.727 0.534 N -0.086 0.008 N -0.513 0.259 N -0.594 0.247 N 0.072 0.017 N 0.076 0.006 N 0.293 0.088 N -0.313 0.101 N -0.448 0.240 N
Domestic EQ General Prescient Eqty Quant A1 -0.100 0.009 N -0.144 0.021 Y 0.063 0.004 N 0.218 0.038 N -0.186 0.037 N 0.625 0.381 N/A -0.078 0.006 N -0.191 0.036 N 0.283 0.083 N/A N/A N/A N/A -0.117 0.013 N -0.111 0.012 N -0.131 0.017 N -0.700 0.127 N
Domestic EQ Financial Old Mutual Financial Servs R -0.108 0.012 N -0.147 0.021 Y 0.241 0.081 N 0.414 0.249 N 0.557 0.254 N 0.387 0.107 N -0.040 0.002 N 0.368 0.150 N 0.267 0.146 N 0.617 0.805 N -0.197 0.038 N -0.420 0.164 N -0.185 0.073 N -0.188 0.028 N
Domestic EQ General Metropolitan Multi-Manager Equity -0.132 0.017 N -0.155 0.024 Y -0.168 0.022 N/A -1.381 0.661 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.142 0.020 N -0.157 0.024 N -0.181 0.024 N -1.738 0.801 N/A
Domestic EQ Financial STANLIB Financials A -0.203 0.042 N -0.173 0.029 Y 0.254 0.093 N 0.319 0.173 N 0.366 0.129 N 0.077 0.006 N -0.261 0.071 N 0.248 0.061 N 0.343 0.251 N 0.385 0.603 N -0.135 0.019 N -0.353 0.121 N -0.170 0.047 N 0.168 0.020 N
Domestic EQ Value Metropolitan High Dividend -0.119 0.014 N -0.175 0.031 Y -0.019 0.000 N 0.200 0.039 N -0.148 0.022 N 0.507 0.267 N/A -0.341 0.117 N -0.217 0.048 N -0.391 0.146 N/A N/A N/A N/A -0.068 0.005 N -0.225 0.057 N -0.281 0.080 N 0.158 0.010 N
Domestic EQ General FG Mercury Equity FoF A1 -0.122 0.015 N -0.179 0.031 Y 0.036 0.001 N 0.130 0.016 N 0.738 0.362 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.134 0.020 N -0.179 0.033 N -0.077 0.006 N -0.485 0.246 N
Domestic EQ General MI-PLAN IP Beta Equity B2 -0.164 0.027 N -0.186 0.035 Y 0.260 0.061 N 0.206 0.038 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.164 0.027 N -0.189 0.036 N 0.037 0.001 N -0.584 0.214 N
Domestic EQ General Huysamer Equity A1 -0.189 0.032 N -0.190 0.035 Y -0.011 0.000 N 1.277 0.844 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.197 0.035 N -0.193 0.036 N -0.626 0.371 N 0.747 0.975 N
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.136 0.018 N -0.195 0.037 Y -1.802 0.767 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.176 0.030 N -0.257 0.063 N -2.010 0.820 N/A N/A N/A N/A
Domestic EQ Financial SIM Financial A -0.272 0.073 Y -0.196 0.036 Y 0.057 0.004 N 0.441 0.239 N 0.567 0.272 N 0.656 0.307 N -0.362 0.134 N 0.068 0.005 N 0.248 0.115 N 0.587 0.707 N -0.141 0.020 N -0.313 0.092 N -0.320 0.116 N -0.060 0.001 N
Domestic EQ General Kagiso Equity Alpha -0.101 0.010 N -0.202 0.041 Y -0.426 0.152 N -0.385 0.050 N 1.065 0.710 N/A 1.481 0.701 N/A 0.032 0.001 N -0.281 0.080 N N/A N/A N/A N/A N/A N/A -0.248 0.064 N -0.075 0.006 N -0.459 0.185 N -0.774 0.242 N
Domestic EQ General Efficient General Equity 0.432 0.185 Y -0.203 0.040 Y -0.776 0.379 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.426 0.181 Y -0.213 0.044 N -0.984 0.521 N/A N/A N/A N/A
Domestic EQ General SYmmETRY Equity FoF A -0.248 0.061 N -0.206 0.042 Y -0.034 0.001 N 0.466 0.201 N 0.753 0.430 N 0.655 0.325 N -0.603 0.362 Y -0.172 0.029 N -0.313 0.089 N 0.521 0.278 N -0.112 0.013 N -0.228 0.052 N -0.205 0.041 N -0.606 0.114 N
Domestic EQ General 27Four Active Equity A1 -0.196 0.036 N -0.208 0.043 Y -0.979 0.493 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.201 0.038 N -0.264 0.070 N -1.187 0.613 N/A N/A N/A N/A
Domestic EQ General Element Earth Equity A -0.204 0.042 N -0.212 0.045 Y -0.022 0.001 N 0.519 0.277 N 0.272 0.064 N -0.076 0.006 N -0.322 0.104 N -0.369 0.138 N -0.794 0.326 N -0.293 0.326 N -0.121 0.015 N -0.265 0.073 N -0.241 0.099 N -0.283 0.032 N
Domestic EQ Large Cap RMB Top 40 Index 0.035 0.001 N -0.213 0.045 Y 0.186 0.044 N 0.412 0.211 N 0.338 0.317 N 0.277 0.233 N -0.043 0.002 N -0.660 0.434 Y -0.365 0.076 N -1.092 0.916 N -0.276 0.074 N -0.327 0.109 N -0.277 0.106 N -0.213 0.935 N
Domestic EQ General Analytics Managed Equity A -0.115 0.013 N -0.228 0.052 Y 0.157 0.024 N 0.505 0.245 N 0.539 0.267 N 0.401 0.142 N -0.071 0.005 N -0.187 0.036 N -0.008 0.000 N 0.540 0.362 N -0.133 0.018 N -0.256 0.074 N -0.096 0.008 N -0.670 0.059 N
Domestic EQ General Alphen Equity Builder 0.273 0.064 N -0.241 0.055 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.241 0.051 N -0.267 0.067 N N/A N/A N/A N/A N/A N/A
Domestic EQ General SMMI Equity FoF A -0.272 0.074 Y -0.244 0.059 Y 0.052 0.003 N 0.353 0.124 N 0.098 0.008 N 0.506 0.196 N/A -0.371 0.137 N -0.284 0.082 N -0.361 0.128 N/A N/A N/A N/A -0.218 0.050 N -0.329 0.111 N -0.166 0.034 N -0.479 0.261 N
Domestic EQ Value Cadiz Mastermind A -0.148 0.022 N -0.249 0.061 Y -0.190 0.037 N -0.128 0.015 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.153 0.023 N -0.256 0.064 N -0.369 0.140 N -0.403 0.133 N
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.124 0.015 N -0.252 0.062 Y -0.275 0.073 N -0.074 0.005 N 0.210 0.060 N 0.176 0.038 N -0.182 0.033 N -0.152 0.022 N -0.716 0.315 N 0.239 0.071 N/A -0.074 0.005 N -0.512 0.323 N -0.363 0.066 N -0.449 0.121 N
Domestic EQ General Nedgroup Inv Quants Core Eq A -0.260 0.070 N -0.252 0.064 Y 0.058 0.004 N 0.465 0.237 N 0.756 0.522 N 0.651 0.363 N -0.355 0.136 N -0.139 0.020 N -0.132 0.023 N 0.329 0.400 N -0.169 0.029 N -0.419 0.184 N 0.010 0.000 N -0.521 0.043 N
Domestic EQ Value SIM Value R -0.189 0.036 N -0.265 0.070 Y 0.004 0.000 N 0.508 0.258 N 0.711 0.484 N 0.878 0.642 N -0.248 0.063 N -0.321 0.106 N -0.362 0.134 N 0.488 0.382 N -0.178 0.035 N -0.355 0.139 N -0.342 0.112 N -0.522 0.239 N
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.104 0.011 N -0.269 0.072 Y 0.015 0.000 N 0.377 0.108 N 0.523 0.422 N 0.523 0.490 N -0.129 0.017 N -0.688 0.461 Y -0.629 0.462 N -0.626 0.371 N -0.072 0.005 N -0.181 0.034 N 0.210 0.032 N 1.720 0.077 N
Domestic EQ Large Cap SIM Index R 0.105 0.011 N -0.280 0.079 Y 0.329 0.142 N 0.526 0.315 N 0.599 0.793 Y 0.536 0.746 Y -0.025 0.001 N -0.706 0.488 Y -0.302 0.039 N -1.065 0.692 N 0.108 0.012 N -0.260 0.078 N 0.019 0.000 N 0.083 0.000 N
Domestic EQ General Aylett Equity A3 0.183 0.033 N -0.286 0.081 Y 0.168 0.024 N 0.460 0.108 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.134 0.018 N -0.318 0.101 N 0.175 0.025 N 0.353 0.081 N
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.215 0.045 N -0.289 0.080 Y 0.228 0.052 N 0.592 0.342 N 0.592 0.259 N 0.789 0.420 N -0.221 0.049 N -0.407 0.166 N -0.328 0.092 N 0.362 0.149 N/A -0.275 0.074 N -0.282 0.077 N -0.111 0.030 N -0.444 0.173 N
Domestic EQ General Discovery Equity -0.115 0.013 N -0.306 0.089 Y -0.160 0.020 N/A 0.404 0.143 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.118 0.014 N -0.311 0.091 N -0.194 0.027 N 0.047 0.003 N/A
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.222 0.049 N -0.317 0.100 Y 0.324 0.108 N 0.560 0.326 N 0.843 0.425 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.255 0.070 N -0.411 0.177 N -0.084 0.008 N -0.186 0.010 N
Domestic EQ General SIM Top Choice Equity A1 0.119 0.014 N -0.336 0.112 Y -0.315 0.098 N -0.065 0.004 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.110 0.012 N -0.336 0.112 N -0.331 0.107 N -0.190 0.038 N
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.313 0.091 Y -0.340 0.109 Y -0.835 0.563 N/A -0.101 0.010 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.312 0.091 N -0.344 0.112 N -0.855 0.623 N -0.458 0.218 N/A
Domestic EQ General Capstone Active Equity FoF -0.327 0.104 Y -0.350 0.123 Y 0.196 0.034 N 0.427 0.146 N -0.440 0.168 N/A N/A N/A N/A -0.475 0.183 N N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.308 0.104 N -0.400 0.176 N -0.024 0.000 N 0.900 0.306 N
Domestic EQ General Imara Equity -0.152 0.023 N -0.351 0.123 Y 28.712 0.999 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.190 0.036 N -0.423 0.181 N 28.504 0.999 N/A N/A N/A N/A
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.033 0.001 N -0.375 0.138 Y 2.310 0.895 N/A 0.929 0.469 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.007 0.000 N -0.411 0.165 N 2.113 0.888 N 0.572 0.304 N/A
Domestic EQ Value Nedgroup Inv Value R 0.047 0.002 N -0.383 0.156 Y 0.514 0.427 Y 0.598 0.579 Y 0.684 0.815 Y 0.588 0.686 Y 0.089 0.008 N -0.723 0.558 Y 0.539 0.929 Y 0.670 0.704 N -0.076 0.006 N -0.286 0.085 N 0.195 0.034 N 0.901 0.817 N
Domestic EQ General ABSA Select Equity -0.084 0.007 N -0.399 0.160 Y 0.377 0.128 N 0.389 0.109 N 0.596 0.341 N/A 0.675 0.327 N/A -0.270 0.064 N -0.093 0.007 N N/A N/A N/A N/A N/A N/A -0.081 0.006 N -0.481 0.240 N -0.045 0.002 N 1.548 0.627 N
Domestic EQ General Interneuron Capital Equity -0.203 0.041 N -0.415 0.172 Y 0.132 0.019 N 0.279 0.084 N 0.594 0.335 N/A 0.474 0.193 N/A -0.323 0.102 N -0.525 0.275 N N/A N/A N/A N/A N/A N/A -0.119 0.014 N -0.247 0.060 N -0.415 0.160 N -0.165 0.038 N
Domestic EQ General Investec Active Quants A -0.252 0.063 N -0.422 0.166 Y -0.220 0.048 N -0.830 0.263 N -1.523 0.707 N/A N/A N/A N/A -0.201 0.041 N N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.311 0.099 N -0.370 0.159 N -0.305 0.443 N -1.187 0.918 N
Domestic EQ General Prescient Eqty Active Quant A1 -0.197 0.039 N -0.439 0.192 Y -0.062 0.001 N -1.501 0.809 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.214 0.046 N -0.439 0.192 N -0.007 0.000 N -1.645 0.852 N
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A -0.042 0.002 N -0.449 0.202 Y -0.181 0.032 N/A -0.612 0.277 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.046 0.002 N -0.452 0.204 N -0.341 0.111 N -0.969 0.556 N/A
Domestic EQ Large Cap Cannon Core Companies -0.169 0.028 N -0.504 0.254 Y -0.337 0.086 N 0.600 0.346 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.191 0.036 N -0.537 0.287 N -0.511 0.233 N 0.006 0.000 N
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.058 0.002 N -0.545 0.295 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.060 0.003 N -0.549 0.300 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Lion of Africa General Equity -0.246 0.057 N -0.558 0.311 Y 0.432 0.193 N/A 0.854 0.427 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.247 0.058 N -0.638 0.406 Y 0.090 0.010 N 0.496 0.247 N/A
Domestic EQ General STANLIB Shari'ah Equity A 0.298 0.087 Y -0.563 0.308 Y 0.457 0.185 N/A 0.166 0.027 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.279 0.077 N -0.566 0.313 N 0.024 0.001 N -0.191 0.047 N/A
Domestic EQ General NeFG Equity 0.188 0.035 N -0.586 0.326 Y 0.725 0.348 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.188 0.035 N -0.614 0.364 N 0.517 0.231 N/A N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.403 0.097 N -0.777 0.288 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.418 0.107 N -0.853 0.371 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.837 0.581 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.836 0.582 N N/A N/A N/A N/A N/A N/A N/A N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R -0.129 0.017 N 0.485 0.235 N 0.255 0.074 N 0.331 0.223 N 0.183 0.046 N 0.097 0.015 N 0.089 0.008 N 0.522 0.275 N 0.238 0.062 N 0.548 0.462 N -0.302 0.091 N 0.290 0.075 N 0.727 0.580 N 0.701 0.870 N
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R -0.116 0.013 N 0.478 0.228 N 0.256 0.073 N 0.337 0.240 N 0.198 0.051 N 0.099 0.014 N 0.017 0.000 N 0.511 0.258 N 0.248 0.066 N 0.560 0.515 N -0.272 0.074 N 0.366 0.130 N 0.679 0.759 N 0.259 0.134 N
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R -0.456 0.207 Y 0.295 0.086 N 0.277 0.099 N 0.272 0.115 N 0.427 0.173 N 0.333 0.107 N -0.532 0.282 Y 0.505 0.250 N 0.193 0.060 N 0.251 0.229 N -0.484 0.235 Y -0.177 0.033 N 0.167 0.016 N 0.388 0.095 N
Domestic EQ Res & Basic Ind Metropolitan Resources -0.433 0.190 Y 0.225 0.051 N 0.270 0.093 N 0.289 0.148 N 0.343 0.125 N 0.156 0.032 N -0.546 0.309 Y 0.573 0.363 Y 0.248 0.093 N 0.404 0.434 N -0.368 0.139 N -0.221 0.047 N 0.058 0.002 N 0.723 0.217 N
Domestic EQ Res & Basic Ind STANLIB Resources R -0.199 0.041 N 0.152 0.025 N 0.315 0.112 N 0.326 0.187 N 0.059 0.007 N 0.417 0.608 N -0.365 0.140 N 0.507 0.293 N 0.382 0.173 N 0.548 0.570 N 0.066 0.004 N -0.227 0.052 N 0.054 0.002 N 0.460 0.221 N
Domestic EQ Res & Basic Ind Investec Commodity R -0.181 0.035 N 0.130 0.018 N 0.324 0.153 N 0.220 0.116 N 0.038 0.002 N 0.049 0.011 N -0.256 0.073 N 0.622 0.477 Y 0.342 0.209 N 0.296 0.420 N -0.081 0.007 N -0.339 0.121 N 0.139 0.010 N 0.546 0.222 N
Domestic EQ General Old Mutual Albaraka Equity 0.155 0.027 N 0.097 0.017 N 0.497 0.476 Y 0.588 0.607 Y 0.764 0.882 Y 0.745 0.902 Y 0.103 0.013 N -0.203 0.127 N 0.439 0.493 N 0.518 0.775 N 0.098 0.009 N -0.369 0.105 N -0.333 0.083 N -0.652 0.333 N
Domestic EQ General Investec Equity R -0.195 0.038 N 0.093 0.009 N 0.309 0.090 N 0.632 0.391 Y 0.888 0.775 Y 0.921 0.754 Y -0.322 0.107 N -0.335 0.111 N -0.439 0.109 N -0.080 0.012 N -0.017 0.000 N -0.136 0.022 N -0.790 0.621 N -0.498 0.249 N
Domestic EQ Res & Basic Ind RMB Resources -0.311 0.099 Y 0.050 0.003 N 0.251 0.106 N 0.244 0.140 N 0.092 0.013 N 0.055 0.007 N -0.441 0.212 Y 0.566 0.474 Y 0.339 0.278 N 0.336 0.472 N -0.269 0.073 N -0.421 0.175 N -0.683 0.444 N -0.569 0.318 N
Domestic EQ General STANLIB SA Equity R -0.149 0.023 N 0.014 0.000 N 0.026 0.001 N 0.519 0.271 N 0.775 0.569 Y 0.783 0.582 N -0.096 0.010 N -0.234 0.055 N -0.603 0.598 N 0.079 0.044 N -0.225 0.051 N 0.231 0.057 N -0.347 0.099 N -0.380 0.191 N
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R -0.234 0.055 N -0.013 0.000 N 0.286 0.089 N 0.304 0.188 N 0.099 0.014 N 0.131 0.043 N -0.354 0.129 N 0.485 0.287 N 0.302 0.116 N 0.431 0.514 N -0.118 0.014 N -0.394 0.162 N 0.031 0.000 N 1.378 0.636 N
Domestic EQ General RMB Equity R -0.144 0.021 N -0.014 0.000 N 0.340 0.122 N 0.639 0.403 Y 0.833 0.623 Y 0.871 0.641 N -0.290 0.090 N -0.157 0.025 N 0.030 0.001 N 0.101 0.044 N -0.054 0.003 N -0.188 0.035 N -0.225 0.137 N -0.473 0.204 N
Domestic EQ General Oasis General Equity -0.072 0.005 N -0.046 0.002 N -0.128 0.017 N 0.401 0.162 N 0.098 0.009 N 0.005 0.000 N -0.054 0.003 N -0.227 0.055 N -0.959 0.857 Y -0.259 0.858 N -0.402 0.168 Y -0.092 0.008 N 0.028 0.001 N 0.004 0.000 N
Domestic EQ General Old Mutual Investors R -0.302 0.095 Y -0.049 0.002 N 0.007 0.000 N 0.607 0.355 N 0.814 0.635 Y 0.856 0.613 N -0.393 0.172 Y -0.077 0.006 N -0.471 0.264 N 0.270 0.276 N -0.246 0.063 N -0.541 0.320 N -0.152 0.036 N -0.385 0.115 N
Domestic EQ Large Cap Coronation Top 20 A -0.140 0.019 N -0.086 0.007 N 0.294 0.083 N 0.259 0.064 N 0.798 0.518 N -0.098 0.006 N -0.198 0.040 N -0.318 0.100 N -0.145 0.021 N 1.538 0.461 N -0.108 0.011 N -0.223 0.052 N -0.371 0.152 N 0.023 0.001 N
Domestic EQ Value Investec Value R -0.081 0.007 N -0.091 0.009 N 0.522 0.344 Y 0.746 0.772 Y 0.757 0.911 Y 0.742 0.831 Y -0.118 0.014 N -0.320 0.100 N -1.647 0.370 N 0.854 0.221 N -0.223 0.050 N -0.420 0.169 N 0.125 0.010 N 0.527 0.161 N
Domestic EQ General Allan Gray Equity A 0.036 0.001 N -0.092 0.010 N 0.556 0.334 N 0.696 0.648 Y 0.771 0.631 Y 0.667 0.563 N -0.003 0.000 N -0.361 0.154 N 0.372 0.098 N 0.654 0.264 N -0.010 0.000 N -0.491 0.241 N -0.293 0.162 N -0.174 0.133 N
Domestic EQ Smaller Companies Coronation Smaller Companies 0.125 0.016 N -0.092 0.009 N -0.206 0.043 N 0.318 0.098 N 0.625 0.343 N 0.655 0.399 N 0.019 0.000 N -0.379 0.162 N -0.683 0.623 N 0.041 0.017 N 0.203 0.043 N 0.017 0.000 N -0.207 0.049 N -0.481 0.251 N
Domestic EQ Value RMB Value -0.049 0.002 N -0.127 0.016 N 0.078 0.006 N 0.657 0.465 Y 0.658 0.590 Y 0.758 0.739 Y -0.140 0.019 N -0.345 0.106 N -1.304 0.538 N -0.542 0.280 N -0.129 0.017 N -0.247 0.082 N -0.442 0.170 N 0.839 0.176 N
Domestic EQ Financial Coronation Financial A -0.249 0.062 N -0.135 0.018 N 0.391 0.187 N 0.418 0.230 N 0.653 0.379 N 0.681 0.331 N -0.366 0.145 N 0.384 0.149 N 0.322 0.177 N 0.476 0.599 N -0.215 0.045 N -0.434 0.193 N -0.022 0.000 N 0.454 0.157 N
Domestic EQ Res & Basic Ind Coronation Resources -0.280 0.077 Y -0.148 0.022 N -0.026 0.001 N 0.236 0.117 N -0.132 0.026 N 0.318 0.229 N -0.502 0.251 Y 0.313 0.098 N 0.094 0.009 N 0.378 0.315 N 0.041 0.002 N -0.444 0.198 N -0.476 0.226 N 0.185 0.246 N

Number of Unit Trusts with Positive Slope Co-Efficients 32 21% 54 36% 98 69% 114 87% 99 93% 90 93% 18 17% 33 34% 44 47% 73 82% 27 18% 43 29% 43 30% 49 37%
Number of Unit Trusts with Positive Slope Co-Efficients and Significant T-Stat 3 2% 44 29% 5 4% 13 10% 22 21% 12 12% 0 0% 5 5% 1 1% 0 0% 1 1% 0 0% 0 0% 1 1%



Table H2 Summary Statistics from Time Series Regression of Fama and French (1993) 3-factor Alphas across multiple periods (using Gross Returns)
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Mean Values -0.100 0.030 -0.055 0.074 -0.185 0.120 0.047 0.136 -1.158 0.287 -0.637 0.265 -0.224 0.062 -0.102 0.094 -0.152 0.198 0.089 0.375 -0.075 0.033 -0.160 0.106 -0.400 0.243 -0.217 0.239

Maximum Slope Co-efficient (with corresponding R2 and T-stat) 0.431 0.178 Y 2.145 0.934 Y 1.043 0.525 N/A 3.680 0.933 N/A 3.531 0.929 N/A 8.147 0.986 N/A 0.825 0.406 N/A 0.604 0.355 Y 2.023 0.916 N 2.079 0.844 N 0.417 0.168 N 2.113 0.923 Y 0.835 0.439 N/A 3.322 0.936 N/A

Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.187 0.023 N 2.145 0.934 Y 1.043 0.525 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.119 0.010 N 2.113 0.923 Y 0.835 0.439 N/A N/A N/A N/A
Domestic EQ Varied Specialist Old Mutual Gold R 0.168 0.028 N 0.505 0.255 Y 0.074 0.006 N 0.493 0.614 Y 0.439 0.351 N 0.238 0.136 N 0.006 0.000 N 0.063 0.004 N 0.401 0.130 N 0.676 0.930 N 0.118 0.014 N 0.312 0.095 N -0.401 0.153 N -0.345 0.006 N
Domestic EQ General STANLIB Equity R -0.240 0.057 N 0.407 0.174 Y -0.442 0.185 N 0.265 0.070 N 0.615 0.351 N 0.427 0.174 N -0.282 0.080 N 0.277 0.090 N -0.681 0.500 N -0.527 0.294 N -0.192 0.037 N 0.136 0.019 N -0.314 0.082 N -0.306 0.329 N
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 0.140 0.020 N 0.407 0.166 Y 0.020 0.000 N 0.407 0.461 Y 0.361 0.246 N 0.203 0.104 N 0.051 0.003 N -0.022 0.000 N 0.456 0.148 N 0.705 0.949 N 0.008 0.000 N 0.184 0.034 N -0.456 0.199 N -1.781 0.999 Y
Domestic EQ General Investec Active Quants A 0.088 0.008 N -0.422 0.174 Y -0.126 0.016 N 0.274 0.065 N 0.097 0.010 N/A N/A N/A N/A 0.306 0.092 N N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.021 0.000 N -0.674 0.419 Y -0.056 0.193 N 0.512 0.428 N
Domestic EQ General Aylett Equity A3 0.137 0.019 N -0.434 0.185 Y -0.368 0.136 N -0.426 0.181 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.037 0.001 N -0.449 0.197 N -0.479 0.234 N -0.502 0.251 N
Domestic EQ Growth Investec Growth R -0.087 0.008 N -0.435 0.186 Y -0.063 0.004 N 0.253 0.071 N 0.654 0.472 N 0.625 0.375 N -0.157 0.025 N 0.023 0.001 N -0.009 0.000 N -0.223 0.126 N -0.019 0.000 N -0.602 0.378 Y -0.234 0.094 N -0.230 0.057 N
Domestic EQ Large Cap Cannon Core Companies -0.046 0.002 N -0.435 0.190 Y -0.515 0.254 N -0.768 0.520 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.046 0.002 N -0.466 0.217 N -1.022 0.942 Y -0.781 0.563 N
Domestic EQ General Prescient Eqty Quant A1 -0.077 0.006 N -0.438 0.180 Y -0.219 0.048 N 0.033 0.001 N -0.191 0.036 N -0.104 0.007 N/A -0.374 0.125 N -0.047 0.002 N -2.500 0.875 N/A N/A N/A N/A 0.095 0.008 N -0.469 0.206 N -0.469 0.229 N 0.069 0.004 N
Domestic EQ General Sasfin Equity -0.160 0.025 N -0.467 0.218 Y -0.312 0.094 N 0.171 0.031 N 0.407 0.147 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.174 0.030 N -0.472 0.258 N -0.358 0.147 N 0.123 0.566 N
Domestic EQ General STANLIB SA Equity R -0.204 0.042 N -0.477 0.247 Y -0.044 0.002 N 0.350 0.123 N 0.690 0.465 N 0.661 0.424 N -0.244 0.059 N -0.414 0.236 N -0.546 0.294 N 0.300 0.821 N -0.149 0.022 N -0.702 0.496 Y -0.287 0.065 N -0.479 0.400 N
Domestic EQ General Sasfin Twenty Ten -0.310 0.096 Y -0.496 0.246 Y -0.560 0.306 N -0.397 0.159 N 0.736 0.361 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.331 0.110 N -0.617 0.408 Y -0.640 0.407 N -0.587 0.382 N
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.184 0.033 N -0.561 0.311 Y -0.432 0.185 N -0.452 0.203 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.251 0.060 N -0.569 0.322 N -0.547 0.311 N -0.477 0.226 N
Domestic EQ General Prescient Eqty Active Quant A1 -0.032 0.001 N -0.590 0.333 Y -0.365 0.133 N -0.492 0.242 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.054 0.003 N -0.598 0.340 N -0.515 0.280 N -0.496 0.246 N
Exchange Traded Fund BBET40 - BETTABETA CIS                                          -0.067 0.004 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.099 0.010 N N/A N/A N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Personal Trust SA Equity -0.430 0.185 N 0.596 0.263 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.432 0.187 N 0.526 0.220 N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Kagiso Islamic Equity -0.190 0.036 N 0.000 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.203 0.041 N -0.069 0.005 N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Alphen Equity Builder 0.431 0.178 Y -0.080 0.004 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.417 0.168 N -0.088 0.005 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.450 0.201 Y -0.114 0.012 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.471 0.220 Y -0.162 0.024 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.567 0.205 Y -0.401 0.121 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.568 0.208 N -0.484 0.186 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Lynx Opportunities FoF A1 -0.336 0.111 Y -0.505 0.255 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.336 0.111 N -0.507 0.257 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.116 0.013 N -0.725 0.481 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.095 0.009 N -0.725 0.480 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.079 0.006 N -0.754 0.509 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.011 0.000 N -0.755 0.508 N N/A N/A N/A N/A N/A N/A
Domestic EQ General NFB Equity A2 -0.016 0.000 N 0.570 0.320 N -0.041 0.002 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.017 0.000 N 0.462 0.223 N -0.249 0.065 N/A N/A N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.090 0.008 N 0.532 0.111 N 0.593 0.263 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.086 0.007 N 0.436 0.080 N 0.385 0.143 N/A N/A N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.157 0.024 N 0.489 0.222 N -0.211 0.042 N/A -0.482 0.191 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.188 0.034 N 0.485 0.215 N -0.326 0.096 N -0.839 0.484 N/A
Domestic EQ General STANLIB Nationbuilder A -0.124 0.015 N 0.397 0.156 N 0.400 0.165 N/A 1.067 0.538 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.136 0.018 N 0.392 0.153 N 0.060 0.004 N 0.710 0.402 N/A
Domestic EQ General Oasis General Equity -0.056 0.003 N 0.387 0.145 N -0.338 0.114 N -0.665 0.374 N 0.079 0.006 N 0.169 0.028 N -0.118 0.014 N 0.604 0.355 Y -0.242 0.038 N -0.538 0.408 N 0.021 0.000 N 0.152 0.022 N -0.428 0.172 N -0.943 0.873 N
Domestic EQ General Gryphon All Share Tracker 0.047 0.002 N 0.374 0.142 N 0.312 0.113 N 0.415 0.692 Y 0.366 0.651 Y 0.269 0.532 N 0.005 0.000 N 0.076 0.006 N 0.414 0.157 N 0.524 0.725 N 0.035 0.001 N -0.531 0.284 N -0.233 0.054 N 0.332 0.954 N
Domestic EQ Growth STANLIB Growth R -0.218 0.048 N 0.359 0.129 N -0.009 0.000 N -0.149 0.038 N 0.493 0.206 N 0.182 0.028 N -0.299 0.090 N 0.144 0.015 N -0.575 0.291 N 0.152 0.175 N -0.098 0.010 N -0.009 0.000 N -0.143 0.022 N -0.615 0.431 N
Domestic EQ General Community Growth Equity -0.273 0.075 Y 0.350 0.124 N -0.022 0.001 N -0.018 0.000 N 0.231 0.049 N 0.037 0.001 N -0.285 0.080 N 0.165 0.031 N -0.099 0.010 N 0.026 0.001 N -0.229 0.052 N 0.166 0.030 N -0.279 0.071 N -0.439 0.212 N
Domestic EQ General Coris Capital General Equity -0.048 0.002 N 0.329 0.108 N 0.076 0.006 N 0.242 0.073 N 0.465 0.437 N 0.743 0.895 Y -0.263 0.069 N 0.012 0.000 N 0.403 0.151 N 1.045 0.953 N 0.008 0.000 N 0.130 0.018 N -0.289 0.086 N -0.078 0.008 N
Domestic EQ General Stewart Macro Equity FoF A -0.169 0.028 N 0.298 0.089 N -0.337 0.114 N/A -0.504 0.206 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.268 0.072 N 0.201 0.041 N -0.495 0.259 N -0.861 0.497 N/A
Domestic EQ General PSG Equity A -0.059 0.004 N 0.292 0.085 N 0.033 0.002 N 0.111 0.018 N 0.437 0.188 N 0.287 0.075 N -0.283 0.085 N 0.285 0.075 N 0.406 0.484 N 0.184 0.254 N 0.398 0.158 Y 0.313 0.099 N -0.224 0.058 N -0.011 0.000 N
Domestic EQ General ABSA Growth FoF -0.125 0.016 N 0.276 0.085 N 0.012 0.000 N -0.035 0.003 N 0.254 0.058 N 0.321 0.092 N -0.143 0.021 N 0.035 0.001 N -0.018 0.001 N 0.198 0.426 N -0.102 0.010 N 0.345 0.122 N -0.308 0.099 N 0.038 0.006 N
Domestic EQ Value Metropolitan High Dividend -0.104 0.011 N 0.257 0.066 N -0.325 0.105 N -0.027 0.001 N 0.549 0.358 N 0.470 0.261 N/A -0.229 0.052 N 0.196 0.039 N -0.689 0.348 N/A N/A N/A N/A -0.091 0.008 N 0.189 0.041 N -0.380 0.149 N -0.111 0.015 N
Domestic EQ General Nedgroup Inv Quants Core Eq A -0.185 0.034 N 0.233 0.055 N -0.277 0.077 N -0.117 0.015 N 0.361 0.131 N 0.068 0.005 N -0.278 0.078 N -0.076 0.007 N -0.249 0.059 N 0.161 0.075 N -0.087 0.008 N 0.179 0.034 N -0.441 0.208 N -0.227 0.057 N
Domestic EQ General Oasis Crescent Equity -0.050 0.002 N 0.233 0.055 N 0.000 0.000 N 0.325 0.330 N 0.654 0.721 Y 0.680 0.887 Y -0.181 0.033 N 0.352 0.132 N 0.434 0.614 N 0.388 0.917 N 0.093 0.009 N -0.026 0.001 N -0.280 0.070 N 0.094 0.099 N
Domestic EQ General PSG Konsult Creator FoF A -0.022 0.000 N 0.207 0.043 N -0.263 0.070 N/A 0.203 0.040 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.100 0.010 N 0.132 0.018 N -0.443 0.208 N -0.154 0.031 N/A
Domestic EQ Growth RMB Strategic Opportunities R -0.056 0.003 N 0.196 0.039 N -0.235 0.055 N 0.022 0.001 N 0.021 0.000 N -0.037 0.002 N -0.345 0.120 N -0.189 0.041 N -0.701 0.775 N 0.123 0.042 N 0.088 0.008 N 0.120 0.015 N -0.551 0.309 N -0.261 0.072 N
Domestic EQ General Momentum Mod Equity FoF B1 -0.080 0.006 N 0.189 0.036 N -0.432 0.184 N 0.006 0.000 N 0.640 0.405 N 0.479 0.233 N -0.229 0.052 N -0.087 0.007 N -0.541 0.284 N -0.511 0.259 N -0.039 0.001 N 0.109 0.012 N -0.553 0.319 N -0.276 0.065 N
Domestic EQ Value Old Mutual Value R -0.100 0.010 N 0.178 0.033 N -0.345 0.119 N -0.196 0.039 N 0.415 0.278 N 0.394 0.210 N -0.283 0.079 N -0.015 0.000 N -0.648 0.365 N -2.077 0.599 N 0.079 0.006 N 0.088 0.008 N -0.430 0.197 N -0.449 0.206 N
Domestic EQ Growth SIM Growth R -0.279 0.081 Y 0.175 0.031 N 0.374 0.309 N -0.009 0.000 N 0.019 0.001 N -0.085 0.015 N -0.380 0.155 Y -0.084 0.006 N 0.379 0.333 N 0.231 0.610 N -0.160 0.026 N -0.195 0.038 N 0.403 0.190 N -0.634 0.850 N
Domestic EQ General SIM General Equity R -0.207 0.044 N 0.175 0.031 N -0.030 0.001 N -0.097 0.019 N -0.144 0.054 N 0.024 0.002 N -0.288 0.085 N -0.194 0.028 N 0.357 0.790 N 0.163 0.990 Y -0.198 0.040 N -0.134 0.021 N -0.390 0.158 N -0.467 0.220 N
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       -0.319 0.102 Y 0.166 0.025 N 0.880 0.440 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.325 0.106 N 0.012 0.000 N 0.672 0.337 N/A N/A N/A N/A
Domestic EQ General Momentum MultiFocus FoF -0.103 0.011 N 0.157 0.025 N -0.341 0.117 N -0.408 0.165 N 0.388 0.148 N 0.361 0.137 N -0.219 0.048 N -0.058 0.004 N -0.648 0.424 N -0.073 0.005 N -0.046 0.002 N 0.055 0.003 N -0.563 0.312 N -0.479 0.227 N
Domestic EQ General Momentum Aggressive Equity FoF B1 -0.071 0.005 N 0.157 0.025 N -0.406 0.165 N 0.074 0.005 N 0.763 0.538 N 0.567 0.308 N -0.267 0.071 N -0.230 0.052 N -0.451 0.206 N -0.232 0.059 N 0.010 0.000 N 0.100 0.010 N -0.529 0.288 N -0.233 0.047 N
Domestic EQ Growth Nedgroup Inv Growth R -0.124 0.016 N 0.155 0.024 N 0.186 0.032 N 0.126 0.032 N 0.319 0.109 N 0.142 0.022 N -0.230 0.056 N 0.335 0.107 N 0.231 0.056 N 0.426 0.605 N -0.027 0.001 N -0.165 0.027 N -0.214 0.036 N -0.393 0.141 N
Domestic EQ General Metropolitan General Equity -0.130 0.017 N 0.148 0.022 N -0.242 0.067 N -0.008 0.000 N 0.085 0.011 N 0.005 0.000 N -0.105 0.011 N 0.188 0.036 N 0.050 0.003 N 0.221 0.277 N -0.148 0.022 N 0.116 0.015 N -0.673 0.450 N -0.165 0.030 N
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.032 0.001 N 0.139 0.019 N -0.379 0.143 N 0.014 0.000 N 0.641 0.300 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.032 0.001 N 0.145 0.023 N -0.432 0.193 N -0.128 0.018 N
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.405 0.164 Y 0.135 0.018 N -0.190 0.037 N/A 0.102 0.011 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.432 0.187 Y 0.070 0.005 N -0.407 0.178 N -0.255 0.080 N/A
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.038 0.001 N 0.129 0.014 N 0.355 0.127 N 0.369 0.089 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.035 0.001 N -0.228 0.051 N -0.029 0.001 N -0.658 0.896 N
Domestic EQ Value Cadiz Mastermind A 0.009 0.000 N 0.126 0.016 N -0.419 0.174 N -0.638 0.389 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.005 0.000 N 0.016 0.000 N -0.482 0.228 N -0.648 0.396 N
Domestic EQ Value RMB Value -0.129 0.017 N 0.125 0.017 N 0.283 0.146 N 0.425 0.249 N 0.447 0.459 N 0.478 0.424 N -0.221 0.049 N 0.114 0.017 N 0.458 0.170 N 1.532 0.309 N 0.068 0.005 N -0.214 0.057 N 0.107 0.016 N 0.016 0.000 N
Domestic EQ Res & Basic Ind STANLIB Resources R -0.030 0.001 N 0.124 0.015 N -0.019 0.000 N 0.317 0.187 N 0.320 0.202 N 0.472 0.603 N -0.190 0.036 N 0.196 0.038 N 0.281 0.079 N 0.539 0.669 N 0.084 0.007 N -0.190 0.037 N -0.452 0.213 N 0.205 0.049 N
Domestic EQ General Nedgroup Inv Equity R -0.141 0.020 N 0.122 0.015 N -0.501 0.269 N 0.011 0.000 N 0.443 0.196 N 0.377 0.130 N -0.300 0.091 N -0.109 0.012 N 0.419 0.434 N 0.440 0.698 N 0.099 0.010 N 0.092 0.009 N -0.612 0.380 N -0.049 0.003 N
Domestic EQ General Old Mutual Top Companies R -0.111 0.012 N 0.104 0.011 N -0.192 0.034 N 0.014 0.000 N 0.372 0.139 N 0.303 0.090 N -0.299 0.090 N 0.038 0.002 N -0.118 0.012 N -0.171 0.106 N 0.012 0.000 N 0.083 0.008 N -0.578 0.384 N -0.147 0.024 N
Domestic EQ Industrial Metropolitan Industrial -0.074 0.005 N 0.096 0.009 N -0.313 0.098 N -0.647 0.421 Y 0.287 0.092 N -0.138 0.021 N -0.191 0.036 N 0.110 0.012 N -0.654 0.438 N -0.961 0.674 N -0.029 0.001 N -0.086 0.008 N -0.516 0.268 N -0.650 0.505 N
Domestic EQ General Metropolitan Multi-Manager Equity -0.275 0.075 N 0.084 0.007 N -0.215 0.046 N/A 0.327 0.098 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.366 0.135 N -0.043 0.002 N -0.438 0.209 N -0.030 0.001 N/A
Domestic EQ General NeFG Equity -0.018 0.000 N 0.066 0.004 N 0.247 0.058 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.042 0.002 N -0.034 0.001 N 0.039 0.002 N/A N/A N/A N/A
Domestic EQ Financial SIM Financial A -0.046 0.002 N 0.064 0.004 N 0.071 0.005 N 0.059 0.004 N 0.222 0.072 N 0.200 0.092 N -0.142 0.020 N -0.171 0.041 N -0.609 0.326 N 0.882 0.411 N -0.019 0.000 N -0.864 0.562 Y -0.441 0.195 N -0.346 0.123 N
Domestic EQ General Old Mutual Active Quant Equity A -0.189 0.036 N 0.063 0.004 N -0.217 0.046 N 0.131 0.021 N 0.395 0.153 N 0.042 0.002 N -0.264 0.070 N -0.200 0.048 N -0.198 0.039 N 0.209 0.145 N -0.111 0.012 N 0.100 0.010 N -0.395 0.184 N 0.053 0.003 N
Domestic EQ General Allan Gray Equity A -0.139 0.019 N 0.048 0.003 N -0.306 0.094 N 0.494 0.399 Y 0.702 0.651 Y 0.712 0.668 Y 0.066 0.004 N -0.036 0.001 N -0.063 0.004 N 1.762 0.971 N -0.311 0.096 N 0.085 0.007 N -0.408 0.173 N -0.553 0.306 N
Domestic EQ Value Investec Value R -0.005 0.000 N 0.040 0.002 N -0.362 0.138 N 0.267 0.107 N 0.587 0.873 Y 0.612 0.833 Y -0.172 0.029 N 0.305 0.158 N 0.521 0.189 N 0.820 0.472 N 0.201 0.040 N -0.139 0.019 N -0.485 0.241 N -0.285 0.089 N
Domestic EQ Value STANLIB Value A -0.142 0.020 N 0.038 0.002 N -0.114 0.014 N -0.269 0.076 N 0.198 0.069 N -0.014 0.000 N -0.235 0.056 N -0.053 0.008 N -0.662 0.768 N -1.374 0.942 N -0.074 0.006 N -0.057 0.003 N -0.243 0.077 N -0.547 0.914 N
Domestic EQ General Afena Equity A1 0.254 0.064 N 0.028 0.001 N 1.024 0.516 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.191 0.036 N 0.027 0.001 N 0.815 0.428 N/A N/A N/A N/A
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Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R -0.141 0.020 N 0.028 0.001 N -0.568 0.319 N -0.066 0.005 N 0.715 0.452 N 0.519 0.252 N -0.189 0.036 N -0.219 0.050 N -0.447 0.195 N -0.099 0.019 N -0.097 0.009 N 0.036 0.001 N -0.745 0.555 N -0.447 0.189 N
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.137 0.019 N 0.025 0.001 N -0.590 0.348 N -0.324 0.108 N 0.593 0.402 N 0.757 0.650 N -0.197 0.039 N 0.301 0.094 N 0.016 0.000 N 0.970 0.557 N/A -0.085 0.007 N -0.444 0.187 N -0.668 0.446 N -0.502 0.252 N
Domestic EQ Smaller Companies Investec Emerging Companies R -0.083 0.007 N 0.014 0.000 N -0.484 0.232 N 0.085 0.008 N 0.715 0.502 N 0.492 0.261 N -0.208 0.044 N -0.628 0.422 Y -0.365 0.114 N 0.050 0.007 N -0.011 0.000 N 0.031 0.001 N -0.608 0.373 N -0.457 0.184 N
Domestic EQ General Foord Equity R -0.080 0.006 N 0.010 0.000 N -0.461 0.213 N 0.029 0.001 N 0.217 0.045 N -0.395 0.107 N -0.258 0.066 N 0.596 0.263 N 2.023 0.916 N 1.237 0.671 N/A -0.032 0.001 N -0.099 0.010 N -0.516 0.279 N 0.003 0.000 N
Domestic EQ General STANLIB Index R -0.075 0.006 N 0.010 0.000 N -0.263 0.068 N 0.659 0.702 Y 0.584 0.731 Y 0.517 0.867 Y -0.088 0.008 N -0.125 0.015 N -0.269 0.067 N 1.037 0.664 N -0.071 0.005 N -0.034 0.001 N -0.338 0.125 N 0.736 0.316 N
Domestic EQ General FG Mercury Equity FoF A1 -0.076 0.006 N 0.001 0.000 N -0.435 0.188 N -0.085 0.007 N 0.535 0.230 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.083 0.007 N -0.089 0.009 N -0.535 0.301 N -0.416 0.160 N
Domestic EQ Res & Basic Ind Coronation Resources 0.058 0.003 N -0.008 0.000 N -0.056 0.003 N 0.340 0.293 N 0.482 0.391 N 0.475 0.456 N 0.019 0.000 N -0.372 0.150 N -0.005 0.000 N 0.343 0.434 N 0.004 0.000 N -0.028 0.001 N -0.396 0.162 N -0.012 0.000 N
Domestic EQ Smaller Companies STANLIB Small Cap A -0.203 0.041 N -0.012 0.000 N 0.207 0.046 N 0.349 0.107 N 0.721 0.378 N 0.643 0.356 N -0.292 0.085 N -0.321 0.113 N -0.394 0.228 N 0.595 0.273 N -0.110 0.012 N 0.265 0.070 N 0.167 0.033 N -0.205 0.848 N
Domestic EQ Smaller Companies RMB Small/Mid-Cap A -0.211 0.044 N -0.012 0.000 N -0.285 0.087 N -0.349 0.122 N 0.256 0.097 N 0.292 0.115 N -0.203 0.040 N -0.146 0.024 N 0.201 0.045 N -0.819 0.023 N -0.265 0.071 N -0.147 0.021 N -0.612 0.375 N -0.513 0.269 N
Domestic EQ General SYmmETRY Equity FoF A -0.043 0.002 N -0.013 0.000 N -0.227 0.052 N -0.262 0.068 N 0.301 0.148 N 0.202 0.135 N -0.225 0.051 N -0.277 0.069 N -0.678 0.486 N -0.497 0.300 N 0.059 0.004 N -0.033 0.001 N -0.405 0.174 N -0.247 0.061 N
Domestic EQ General Discovery Equity 0.098 0.010 N -0.015 0.000 N -0.283 0.081 N/A -0.128 0.016 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.037 0.001 N -0.014 0.000 N -0.434 0.195 N -0.485 0.239 N/A
Domestic EQ General FNB Growth -0.123 0.015 N -0.017 0.000 N -0.519 0.272 N 0.110 0.012 N 0.714 0.579 Y 0.633 0.419 N -0.253 0.064 N -0.252 0.070 N -0.536 0.207 N -0.482 0.240 N 0.023 0.001 N 0.006 0.000 N -0.593 0.353 N -0.354 0.122 N
Domestic EQ General Verso LT SA Equity R 0.065 0.004 N -0.021 0.000 N -0.885 0.443 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.002 0.000 N -0.079 0.006 N -1.094 0.574 N/A N/A N/A N/A
Domestic EQ Large Cap STANLIB ALSI 40 A -0.047 0.002 N -0.035 0.001 N -0.218 0.050 N 0.271 0.084 N 0.278 0.356 N 0.012 0.001 N 0.090 0.008 N -0.061 0.004 N 0.040 0.003 N -0.019 0.564 N -0.177 0.031 N -0.151 0.022 N -0.398 0.174 N 0.517 0.227 N
Domestic EQ General Old Mutual Growth R -0.171 0.029 N -0.046 0.002 N -0.171 0.034 N -0.229 0.074 N -0.055 0.003 N 0.122 0.018 N -0.336 0.113 N -0.328 0.128 N 0.005 0.000 N -0.012 0.001 N -0.006 0.000 N -0.216 0.058 N -0.579 0.321 N -0.458 0.212 N
Domestic EQ General Analytics Managed Equity A -0.091 0.008 N -0.049 0.002 N -0.336 0.112 N -0.047 0.002 N 0.393 0.203 N -0.250 0.139 N -0.147 0.022 N -0.340 0.102 N -0.134 0.017 N -0.057 0.002 N -0.062 0.004 N -0.073 0.006 N -0.441 0.215 N -0.065 0.004 N
Domestic EQ General Tri-Linear Equity -0.274 0.075 Y -0.061 0.004 N 0.447 0.146 N -0.246 0.038 N 0.647 0.220 N 0.451 0.129 N -0.298 0.088 N -0.181 0.048 N -0.011 0.000 N 0.005 0.000 N -0.216 0.048 N 0.178 0.017 N 0.743 0.379 N -0.697 0.168 N
Domestic EQ Smaller Companies SIM Small Cap R -0.130 0.017 N -0.064 0.005 N -0.243 0.058 N -0.242 0.064 N 0.561 0.266 N 0.347 0.116 N -0.213 0.044 N -0.111 0.015 N -0.384 0.147 N 0.026 0.001 N -0.046 0.002 N -0.035 0.001 N -0.028 0.001 N -0.565 0.640 N
Domestic EQ General Investec Equity R -0.013 0.000 N -0.076 0.006 N -0.037 0.001 N 0.573 0.346 N 0.790 0.801 Y 0.703 0.437 N -0.173 0.030 N 0.030 0.001 N -0.437 0.024 N -1.214 0.377 N 0.091 0.008 N -0.162 0.027 N -0.906 0.813 Y -0.510 0.239 N
Domestic EQ General Old Mutual High Yield Opp A -0.054 0.003 N -0.081 0.007 N -0.397 0.158 N 0.235 0.059 N 0.617 0.636 Y 0.617 0.677 Y -0.094 0.009 N -0.231 0.069 N -0.211 0.004 N -6.627 0.113 N -0.055 0.003 N -0.044 0.002 N -0.508 0.274 N -0.036 0.001 N
Domestic EQ General ABSA Select Equity -0.294 0.086 Y -0.091 0.008 N -0.301 0.092 N 0.176 0.031 N 1.080 0.741 N/A 0.943 0.487 N/A -0.539 0.289 Y 0.010 0.000 N N/A N/A N/A N/A N/A N/A -0.189 0.036 N -0.089 0.008 N -0.493 0.256 N -0.069 0.007 N
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A -0.064 0.004 N -0.095 0.009 N -0.287 0.083 N/A -0.405 0.144 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.100 0.010 N -0.096 0.009 N -0.415 0.173 N -0.763 0.437 N/A
Domestic EQ General RMB Equity R -0.145 0.021 N -0.099 0.010 N -0.464 0.213 N 0.050 0.003 N 0.743 0.546 Y 0.664 0.387 N -0.324 0.105 N -0.521 0.304 N -0.305 0.077 N -0.303 0.146 N 0.067 0.005 N 0.000 0.000 N -0.570 0.316 N -0.444 0.198 N
Domestic EQ Large Cap ABSA Rand Protector -0.249 0.062 N -0.102 0.010 N -0.497 0.221 N 0.609 0.370 N 0.518 0.388 N 0.413 0.322 N -0.072 0.005 N -0.013 0.000 N -0.642 0.202 N -0.740 0.127 N -0.422 0.183 Y -0.313 0.097 N -0.706 0.441 N 1.455 0.146 N
Domestic EQ General ABSA General R -0.160 0.026 N -0.103 0.011 N -0.340 0.116 N 0.170 0.038 N 0.215 0.043 N 0.159 0.028 N -0.183 0.033 N 0.045 0.002 N -0.115 0.013 N 0.572 0.326 N -0.145 0.021 N -0.256 0.066 N -0.590 0.347 N -0.133 0.021 N
Domestic EQ Res & Basic Ind Metropolitan Resources -0.055 0.003 N -0.110 0.012 N -0.215 0.049 N 0.120 0.039 N 0.276 0.155 N 0.226 0.132 N -0.247 0.061 N -0.582 0.343 Y -0.251 0.078 N 0.262 0.560 N 0.208 0.043 N 0.062 0.004 N -0.487 0.247 N -0.042 0.002 N
Domestic EQ General STANLIB MM Equity A1 -0.125 0.016 N -0.111 0.012 N -0.347 0.116 N -0.090 0.008 N 0.255 0.067 N -0.097 0.009 N -0.251 0.063 N -0.373 0.143 N -0.407 0.168 N 0.132 0.028 N 0.012 0.000 N -0.281 0.081 N -0.532 0.295 N -0.142 0.019 N
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.026 0.001 N -0.114 0.013 N -0.527 0.220 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.072 0.005 N -0.114 0.013 N -0.735 0.378 N/A N/A N/A N/A
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.047 0.002 N -0.114 0.013 N -0.137 0.019 N 0.057 0.003 N -0.543 0.193 N -1.056 0.605 N -0.023 0.001 N 0.254 0.068 N -0.118 0.008 N 0.847 0.489 N/A -0.168 0.028 N -0.484 0.278 N -0.381 0.164 N -0.486 0.239 N
Domestic EQ Large Cap SIM Index R 0.003 0.000 N -0.122 0.015 N -0.160 0.028 N 0.467 0.277 N 0.347 0.644 Y 0.169 0.146 N 0.047 0.002 N -0.173 0.028 N -0.014 0.000 N 1.558 0.855 N -0.323 0.104 N -0.244 0.062 N -0.372 0.162 N 0.273 0.078 N
Domestic EQ General MI-PLAN IP Beta Equity B2 -0.038 0.001 N -0.130 0.016 N -0.589 0.346 N -0.471 0.222 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.060 0.004 N -0.130 0.017 N -0.612 0.377 N -0.592 0.367 N
Domestic EQ Industrial RMB Industrial -0.107 0.011 N -0.133 0.018 N -0.375 0.141 N -0.263 0.073 N 0.352 0.134 N 0.148 0.023 N -0.268 0.071 N 0.131 0.022 N -0.676 0.483 N -0.317 0.140 N 0.193 0.037 N -0.215 0.047 N -0.455 0.203 N -0.423 0.178 N
Domestic EQ Large Cap Coronation Top 20 A 0.009 0.000 N -0.133 0.018 N -0.522 0.270 N 0.004 0.000 N 0.690 0.693 Y 0.212 0.189 N -0.127 0.016 N 0.077 0.006 N -0.301 0.060 N -1.126 0.474 N 0.174 0.030 N -0.437 0.192 N -0.528 0.282 N -0.093 0.012 N
Domestic EQ General Old Mutual Investors R -0.163 0.027 N -0.135 0.019 N -0.391 0.154 N -0.203 0.039 N 0.615 0.456 N 0.754 0.492 N -0.179 0.032 N -0.330 0.138 N -0.918 0.300 N -0.218 0.158 N -0.163 0.027 N -0.120 0.015 N -0.476 0.238 N -0.468 0.224 N
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R -0.151 0.023 N -0.137 0.019 N -0.231 0.058 N 0.049 0.005 N 0.140 0.030 N 0.085 0.014 N -0.235 0.055 N -0.272 0.075 N -0.062 0.005 N 0.168 0.140 N -0.155 0.023 N -0.275 0.088 N -0.497 0.258 N -0.131 0.019 N
Domestic EQ General Old Mutual Albaraka Equity 0.026 0.001 N -0.139 0.022 N 0.439 0.333 N 0.584 0.724 Y 0.784 0.948 Y 0.692 0.897 Y -0.087 0.008 N -0.407 0.192 N -0.111 0.033 N 0.027 0.032 N 0.092 0.008 N -0.283 0.073 N -0.838 0.552 N -0.904 0.378 N
Domestic EQ General Element Earth Equity A 0.097 0.009 N -0.142 0.020 N -0.431 0.183 N -0.119 0.014 N 0.402 0.137 N 0.094 0.008 N -0.018 0.000 N 0.416 0.175 N -0.174 0.023 N -0.416 0.199 N 0.137 0.019 N -0.219 0.049 N -0.541 0.274 N -0.357 0.128 N
Domestic EQ Industrial Coronation Industrial -0.023 0.001 N -0.144 0.022 N -0.400 0.159 N -0.022 0.000 N 0.532 0.309 N 0.361 0.143 N -0.116 0.013 N -0.311 0.161 N -0.598 0.303 N 0.019 0.001 N 0.069 0.005 N -0.173 0.031 N -0.521 0.279 N -0.057 0.003 N
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R -0.137 0.019 N -0.147 0.021 N 0.223 0.053 N 0.267 0.167 N 0.306 0.178 N 0.384 0.342 N -0.153 0.023 N -0.152 0.023 N 0.331 0.124 N 0.281 0.424 N -0.219 0.050 N -0.150 0.022 N -0.327 0.105 N 1.407 0.780 N
Domestic EQ Large Cap Kagiso Top 40 Tracker 0.029 0.001 N -0.148 0.022 N -0.352 0.123 N 0.209 0.041 N 0.350 0.275 N 0.040 0.005 N 0.009 0.000 N -0.288 0.082 N -0.460 0.258 N 1.627 0.548 N 0.005 0.000 N -0.191 0.038 N -0.494 0.254 N 0.193 0.040 N
Domestic EQ General 27Four Active Equity A1 -0.631 0.390 Y -0.152 0.023 N -0.274 0.071 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.632 0.391 Y -0.217 0.047 N -0.482 0.207 N/A N/A N/A N/A
Domestic EQ General SMMI Equity FoF A -0.161 0.026 N -0.162 0.026 N -0.334 0.111 N -0.362 0.132 N 0.621 0.400 N 0.674 0.482 N/A -0.305 0.093 N 0.265 0.070 N 1.965 0.813 N/A N/A N/A N/A -0.090 0.008 N -0.252 0.066 N -0.440 0.197 N -0.506 0.256 N
Domestic EQ Large Cap RMB Top 40 Index -0.048 0.002 N -0.164 0.027 N -0.296 0.088 N 0.580 0.452 Y 0.336 0.412 N 0.276 0.262 N 0.075 0.006 N -0.087 0.007 N -0.403 0.086 N 2.079 0.844 N -0.130 0.017 N -0.406 0.164 N -0.425 0.198 N 0.407 0.270 N
Domestic EQ Financial STANLIB Financials A -0.071 0.005 N -0.169 0.031 N -0.066 0.004 N 0.001 0.000 N 0.296 0.172 N 0.306 0.345 N -0.056 0.003 N -0.476 0.287 N -0.149 0.020 N 0.432 0.379 N -0.136 0.019 N -0.476 0.203 N -0.529 0.281 N -0.328 0.114 N
Domestic EQ General Marriott Dividend Growth R -0.035 0.001 N -0.170 0.029 N -0.171 0.031 N 0.175 0.039 N 0.025 0.001 N 0.527 0.545 N -0.162 0.027 N 0.205 0.038 N 0.430 0.240 N 0.438 0.766 N 0.084 0.007 N -0.363 0.142 N -0.420 0.187 N 0.149 0.028 N
Domestic EQ General Lion of Africa General Equity -0.263 0.069 N -0.173 0.030 N -0.313 0.096 N/A 3.680 0.933 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.263 0.069 N -0.244 0.060 N -0.340 0.116 N 3.322 0.936 N/A
Domestic EQ Value SIM Value R -0.121 0.015 N -0.174 0.030 N -0.245 0.060 N -0.222 0.050 N 0.237 0.077 N 0.243 0.082 N -0.169 0.029 N 0.208 0.040 N -0.781 0.277 N 0.057 0.002 N -0.031 0.001 N -0.375 0.158 N -0.360 0.147 N -0.352 0.127 N
Domestic EQ Financial Old Mutual Financial Servs R -0.103 0.011 N -0.174 0.031 N -0.007 0.000 N 0.019 0.000 N 0.248 0.148 N 0.231 0.196 N -0.141 0.020 N -0.547 0.321 N 0.394 0.120 N 0.927 0.855 N -0.125 0.016 N -0.424 0.139 N -0.564 0.311 N -0.457 0.211 N
Domestic EQ Value Nedgroup Inv Value R -0.075 0.006 N -0.176 0.037 N -0.369 0.155 N 0.236 0.084 N 0.542 0.639 Y 0.427 0.705 Y -0.093 0.009 N -0.089 0.011 N -0.016 0.002 N 0.147 0.213 N -0.066 0.004 N -0.250 0.064 N -0.423 0.191 N 0.090 0.012 N
Domestic EQ General Coronation Equity R -0.028 0.001 N -0.180 0.032 N -0.239 0.059 N 0.176 0.037 N 0.377 0.137 N 0.259 0.067 N -0.187 0.035 N -0.118 0.014 N 0.354 0.144 N 0.494 0.734 N 0.150 0.022 N -0.192 0.041 N -0.402 0.182 N 0.114 0.017 N
Domestic EQ Res & Basic Ind Investec Commodity R -0.249 0.062 N -0.181 0.032 N -0.140 0.022 N 0.134 0.057 N 0.186 0.094 N 0.262 0.255 N -0.255 0.065 N -0.161 0.026 N 0.403 0.230 N 0.255 0.571 N -0.298 0.090 N -0.228 0.052 N -0.645 0.410 N 0.072 0.007 N
Domestic EQ Financial Nedgroup Inv Financials R -0.142 0.020 N -0.185 0.036 N 0.076 0.006 N 0.124 0.018 N 0.152 0.026 N 0.099 0.016 N -0.197 0.038 N -0.460 0.266 N -0.076 0.006 N 0.595 0.410 N -0.178 0.031 N -0.626 0.400 Y -0.463 0.235 N -0.154 0.024 N
Domestic EQ General Nedgroup Inv Rainmaker A -0.068 0.005 N -0.199 0.046 N -0.533 0.373 Y 0.339 0.198 N 0.720 0.855 Y 0.752 0.919 Y -0.094 0.009 N -0.191 0.053 N -0.637 0.498 N -0.471 0.616 N -0.019 0.000 N -0.207 0.043 N -0.694 0.482 N -0.322 0.095 N
Domestic EQ General Kagiso Equity Alpha -0.178 0.032 N -0.203 0.041 N -0.070 0.005 N 0.012 0.000 N 0.575 0.081 N/A -97.477 1.000 N/A -0.227 0.051 N -0.189 0.036 N N/A N/A N/A N/A N/A N/A -0.130 0.017 N -0.231 0.053 N -0.407 0.194 N -0.235 0.056 N
Domestic EQ General PSG Alphen Equity FoF A -0.159 0.025 N -0.205 0.042 N -0.593 0.353 N 0.062 0.004 N 0.657 0.387 N 0.722 0.478 N -0.153 0.023 N -0.396 0.152 N -0.192 0.017 N 0.042 0.002 N/A -0.164 0.027 N -0.287 0.082 N -0.659 0.435 N -0.391 0.136 N
Domestic EQ General STANLIB MM All Stars Eq FoF A 0.183 0.033 N -0.206 0.042 N -0.432 0.187 N -0.372 0.137 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.176 0.031 N -0.210 0.044 N -0.512 0.268 N -0.479 0.226 N
Domestic EQ Industrial SIM Industrial R -0.234 0.055 N -0.211 0.044 N -0.258 0.067 N -0.525 0.273 N -0.374 0.139 N -0.846 0.327 N/A -0.341 0.116 N -1.336 0.825 Y -0.484 0.208 N/A N/A N/A N/A -0.178 0.032 N -0.286 0.084 N -0.453 0.222 N -0.565 0.329 N
Domestic EQ Industrial STANLIB Industrial R -0.245 0.060 N -0.216 0.047 N 0.127 0.018 N -0.007 0.000 N 0.031 0.002 N -0.072 0.010 N -0.308 0.096 N -0.024 0.001 N 0.066 0.005 N 0.204 0.347 N -0.177 0.031 N -0.457 0.216 N -0.293 0.093 N -0.289 0.079 N
Domestic EQ Industrial Old Mutual Industrial A -0.074 0.005 N -0.218 0.046 N -0.412 0.169 N 0.166 0.029 N 0.643 0.510 N 0.451 0.233 N -0.090 0.008 N 0.536 0.295 N -0.550 0.180 N -0.221 0.108 N -0.054 0.003 N -0.291 0.083 N -0.495 0.262 N -0.162 0.029 N
Domestic EQ Large Cap Old Mutual Top 40 A -0.247 0.061 N -0.222 0.049 N -0.291 0.088 N 0.114 0.013 N -0.083 0.010 N -0.282 0.172 N -0.068 0.005 N -0.148 0.022 N -0.567 0.249 N -0.451 0.262 N -0.423 0.179 Y -0.443 0.196 N -0.434 0.200 N 0.092 0.009 N
Domestic EQ General Imara Equity 0.246 0.060 N -0.222 0.049 N -0.584 0.258 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.153 0.024 N -0.242 0.059 N -0.793 0.414 N/A N/A N/A N/A
Domestic EQ Smaller Companies Old Mutual Small Companies R -0.141 0.020 N -0.223 0.051 N -0.403 0.157 N -0.064 0.005 N 0.487 0.221 N 0.311 0.095 N -0.258 0.066 N -0.139 0.022 N -0.313 0.098 N 0.326 0.184 N -0.071 0.005 N -0.407 0.167 N -0.730 0.521 N -0.432 0.169 N
Domestic EQ General STANLIB Shari'ah Equity A 0.008 0.000 N -0.225 0.050 N 0.032 0.001 N/A 0.445 0.168 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.007 0.000 N -0.233 0.054 N -0.252 0.066 N 0.088 0.010 N/A
Domestic EQ General Interneuron Capital Equity -0.228 0.052 N -0.225 0.051 N 0.047 0.002 N 0.212 0.047 N 0.645 0.390 N/A 0.534 0.233 N/A -0.464 0.215 Y 0.132 0.014 N N/A N/A N/A N/A N/A N/A -0.205 0.042 N -0.288 0.083 N -0.184 0.048 N 0.006 0.000 N
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.231 0.053 N -0.226 0.047 N -0.225 0.040 N 0.217 0.039 N 0.526 0.418 N 0.368 0.218 N -0.184 0.033 N -0.077 0.007 N -0.404 0.162 N -0.328 0.119 N -0.327 0.106 N -0.331 0.087 N 0.112 0.009 N 0.425 0.125 N
Domestic EQ General Element Islamic Equity A 0.094 0.009 N -0.234 0.055 N 0.556 0.313 N -0.978 0.613 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.068 0.005 N -0.265 0.070 N -0.384 0.613 N -1.056 0.843 N
Domestic EQ General Valugro General Equity -0.058 0.003 N -0.237 0.055 N 0.121 0.014 N 0.242 0.045 N -168.018 1.000 N/A N/A N/A N/A -5.362 0.937 Y N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.057 0.003 N -0.240 0.057 N 0.122 0.015 N 0.349 0.119 N
Domestic EQ General SIM Top Choice Equity A1 -0.170 0.029 N -0.239 0.057 N -0.176 0.031 N -0.907 0.531 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.195 0.038 N -0.321 0.105 N -0.319 0.103 N -1.097 0.664 N
Domestic EQ Value Dynamic Wealth Value -0.215 0.046 N -0.243 0.059 N -0.569 0.314 N/A -0.104 0.011 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.239 0.057 N -0.251 0.063 N -0.625 0.393 N -0.461 0.221 N/A
Domestic EQ General Efficient General Equity -0.136 0.018 N -0.248 0.059 N -0.796 0.391 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.173 0.030 N -0.268 0.070 N -1.004 0.531 N/A N/A N/A N/A
Domestic EQ Value Prudential Dividend Maximiser A -0.135 0.018 N -0.248 0.066 N -0.320 0.102 N 0.173 0.034 N 0.308 0.110 N 0.316 0.154 N -0.219 0.048 N 0.080 0.008 N -0.430 0.193 N 0.381 0.088 N 0.262 0.070 N -0.467 0.236 N -0.559 0.295 N -0.777 0.518 N
Domestic EQ General Indequity Technical -0.132 0.018 N -0.254 0.062 N 0.069 0.004 N 0.687 0.243 N 0.022 0.000 N/A 8.147 0.986 N/A -0.178 0.032 N -1.022 0.515 N/A N/A N/A N/A N/A N/A N/A -0.139 0.019 N -0.250 0.068 N -0.106 0.008 N 0.745 0.465 N
Domestic EQ General Huysamer Equity A1 0.024 0.001 N -0.262 0.068 N -0.532 0.282 N -0.759 0.180 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.019 0.000 N -0.264 0.070 N -0.534 0.285 N -1.431 0.948 N
Domestic EQ General Inv Solutions MM Equity A 0.013 0.000 N -0.264 0.070 N -0.452 0.202 N 0.004 0.000 N 0.506 0.340 N 0.318 0.143 N -0.112 0.013 N -0.428 0.186 N -0.620 0.281 N -0.595 0.368 N 0.118 0.014 N -0.263 0.070 N -0.526 0.289 N -0.141 0.019 N
Domestic EQ General Harvard House General Equity -0.168 0.028 N -0.286 0.082 N 0.149 0.019 N -0.214 0.043 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.173 0.030 N -0.318 0.102 N -0.123 0.011 N -0.412 0.149 N
Domestic EQ General Prudential Equity A -0.215 0.046 N -0.288 0.086 N -0.203 0.042 N 0.127 0.023 N 0.284 0.090 N 0.181 0.043 N -0.264 0.070 N -0.454 0.231 N -0.095 0.009 N 0.347 0.148 N -0.134 0.018 N -0.416 0.174 N -0.485 0.227 N -0.770 0.501 N
Domestic EQ Financial RMB Financial Services A -0.104 0.011 N -0.295 0.095 N -0.095 0.009 N -0.016 0.000 N 0.100 0.013 N 0.170 0.065 N -0.235 0.055 N -0.454 0.251 N -0.131 0.016 N 0.591 0.546 N -0.071 0.005 N -0.831 0.547 Y -0.589 0.348 N -0.242 0.061 N
Domestic EQ Smaller Companies Coronation Smaller Companies -0.110 0.012 N -0.302 0.091 N -0.382 0.151 N -0.351 0.114 N 0.331 0.119 N 0.434 0.221 N -0.091 0.008 N -0.270 0.073 N 0.032 0.001 N 0.166 0.023 N -0.133 0.018 N -0.431 0.186 N -0.817 0.734 N -0.458 0.196 N
Domestic EQ General Hermes Equity A -0.271 0.073 N -0.323 0.104 N -0.280 0.079 N -0.738 0.474 N 3.531 0.929 N/A N/A N/A N/A -0.330 0.098 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.291 0.085 N -0.390 0.154 N -0.239 0.118 N -0.701 0.995 Y
Domestic EQ General Maestro Equity A 0.006 0.000 N -0.340 0.115 N -0.241 0.057 N 0.115 0.013 N 0.238 0.056 N/A N/A N/A N/A 0.825 0.406 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.006 0.000 N -0.383 0.164 N -0.214 0.098 N 0.060 0.003 N
Domestic EQ General Cannon Equity A 0.106 0.011 N -0.343 0.118 N 0.140 0.016 N -0.268 0.072 N 0.640 0.299 N/A N/A N/A N/A -0.324 0.095 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.083 0.007 N -0.345 0.119 N -1.087 0.475 N -0.384 0.144 N
Domestic EQ Res & Basic Ind RMB Resources -0.077 0.006 N -0.353 0.125 N -0.215 0.054 N 0.063 0.047 N 0.306 0.296 N 0.246 0.247 N -0.264 0.069 N -0.202 0.042 N 0.280 0.207 N 0.147 0.480 N 0.066 0.004 N -0.485 0.233 N -0.557 0.314 N -0.450 0.212 N
Domestic EQ Financial Coronation Financial A -0.038 0.001 N -0.367 0.149 N -0.170 0.029 N -0.010 0.000 N 0.127 0.021 N 0.120 0.027 N -0.057 0.003 N -0.479 0.279 N -0.077 0.005 N 0.557 0.481 N -0.041 0.002 N -0.558 0.313 N -0.467 0.225 N -0.258 0.074 N
Domestic EQ General Capstone Active Equity FoF 0.014 0.000 N -0.402 0.162 N -0.247 0.061 N -0.083 0.007 N -0.058 0.003 N/A N/A N/A N/A 0.088 0.008 N N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.025 0.001 N -0.412 0.181 N -0.346 0.135 N -0.057 0.005 N
Domestic EQ General BJM Core Equity B1 -0.402 0.155 Y -0.453 0.205 N -0.343 0.113 N/A 1.659 0.737 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.411 0.163 Y -0.473 0.224 N -0.346 0.116 N 1.302 0.693 N/A

Number of Unit Trusts with Positive Slope Co-Efficients 30 20% 55 37% 30 21% 76 58% 99 93% 84 87% 12 12% 34 35% 28 30% 59 66% 50 33% 39 26% 12 8% 31 24%
Number of Unit Trusts with Positive Slope Co-Efficients and Significant T-Stat 1 1% 4 3% 0 0% 7 5% 14 13% 9 9% 0 0% 1 1% 0 0% 1 1% 1 1% 1 1% 0 0% 0 0%



Table H3 Summary Statistics from Time Series Regression of Carhart (1997) 4-factor Alphas across multiple periods (using Gross Returns)
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Mean Values #DIV/0! #DIV/0! -0.120 0.104 0.172 0.146 0.329 0.242 0.367 0.236 -0.251 0.057 -0.149 0.190 -0.127 0.366 -0.177 0.094 -0.348 0.223 -0.161 0.261

Maximum Slope Co-efficient (with corresponding R2 and T-stat) 0.702 0.331 N/A 4.212 0.947 N/A 6.270 0.976 N/A 1.256 0.622 N/A 17.823 0.997 N/A 0.373 0.133 N 1.676 0.843 N 3.192 0.931 N/A 0.632 0.289 N/A 4.004 0.947 N/A 5.913 0.979 N/A

Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.247 0.061 N -0.782 0.383 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.258 0.067 N -0.991 0.525 N/A N/A N/A N/A
Domestic EQ General Afena Equity A1 0.399 0.157 N 4.212 0.947 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.288 0.080 N 4.004 0.947 N/A N/A N/A N/A
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.024 0.001 N -0.170 0.026 N/A -0.432 0.160 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.179 0.029 N -0.286 0.070 N -0.789 0.453 N/A
Domestic EQ General BJM Core Equity B1 -0.123 0.015 N -0.374 0.137 N/A 1.321 0.640 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.177 0.031 N -0.377 0.140 N 0.964 0.553 N/A
Domestic EQ General Element Islamic Equity A 0.554 0.307 Y -0.050 0.003 N -0.353 0.125 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.530 0.282 N -0.241 0.063 N -0.508 0.259 N
Domestic EQ General Huysamer Equity A1 -0.092 0.008 N -0.374 0.139 N -3.973 0.756 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.264 0.070 N -0.377 0.142 N -5.114 0.831 N
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.110 0.012 N -0.247 0.061 N -0.168 0.028 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.131 0.017 N -0.455 0.225 N -0.436 0.200 N
Domestic EQ General Prescient Eqty Active Quant A1 -0.317 0.100 N -0.078 0.006 N 0.493 0.254 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.316 0.100 N -0.378 0.163 N -0.261 0.136 N
Domestic EQ General Prescient Eqty Quant A1 -0.002 0.000 N -0.237 0.057 N 0.401 0.136 N -0.186 0.035 N -0.191 0.034 N/A -0.379 0.049 N 1.522 0.723 N/A N/A N/A N/A -0.131 0.019 N -0.472 0.233 N 0.112 0.015 N
Domestic EQ General Discovery Equity -0.334 0.110 N -0.243 0.060 N/A 0.011 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.336 0.111 N -0.418 0.181 N -0.346 0.138 N/A
Domestic EQ General Cannon Equity A -0.004 0.000 N 0.438 0.109 N -0.205 0.040 N 0.526 0.224 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.139 0.097 N 0.789 0.119 N -0.226 0.047 N
Domestic EQ General STANLIB Nationbuilder A 0.295 0.087 N 0.333 0.114 N/A 0.687 0.325 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.260 0.068 N 0.018 0.000 N 0.330 0.127 N/A
Domestic EQ General PSG Konsult Creator FoF A -0.242 0.059 N -0.240 0.058 N/A 0.373 0.125 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.398 0.160 N -0.436 0.202 N 0.016 0.000 N/A
Exchange Traded Fund BBET40 - BETTABETA CIS                                          N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.250 0.063 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.301 0.091 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Kagiso Islamic Equity -0.224 0.048 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.294 0.081 N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Lynx Opportunities FoF A1 -0.164 0.027 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.223 0.050 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Alphen Equity Builder -0.036 0.001 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.133 0.017 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.132 0.017 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.194 0.038 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.218 0.046 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.253 0.061 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Personal Trust SA Equity 0.702 0.331 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.632 0.289 N/A N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      -4.180 0.914 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -4.126 0.926 Y N/A N/A N/A N/A N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.271 0.069 N 1.132 0.566 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.208 0.039 N 0.924 0.490 N/A N/A N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       0.337 0.107 N 1.133 0.566 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.289 0.077 N 0.925 0.490 N/A N/A N/A N/A
Domestic EQ General MI-PLAN IP Beta Equity B2 0.040 0.002 N -0.455 0.208 N -0.594 0.347 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.013 0.000 N -0.530 0.288 N -0.594 0.347 N
Domestic EQ General Lion of Africa General Equity 0.125 0.016 N -0.244 0.059 N/A 6.270 0.976 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.038 0.001 N -0.307 0.096 N 5.913 0.979 N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.063 0.003 N -0.007 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.099 0.008 N -0.216 0.050 N/A N/A N/A N/A
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A 0.061 0.004 N -0.259 0.067 N/A -0.266 0.067 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.031 0.001 N -0.403 0.164 N -0.623 0.341 N/A
Domestic EQ General Aylett Equity A3 -0.175 0.031 N -0.370 0.138 N 0.121 0.015 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.176 0.031 N -0.483 0.240 N -0.459 0.224 N
Domestic EQ General Valugro General Equity -0.023 0.001 N -0.067 0.004 N 0.220 0.037 N 0.574 0.256 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.085 0.010 N -0.073 0.005 N 0.145 0.021 N
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.006 0.000 N -0.198 0.039 N 0.440 0.073 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.219 0.050 N -0.293 0.086 N 0.452 0.090 N
Domestic EQ General Capstone Active Equity FoF 0.017 0.000 N -0.135 0.018 N 0.350 0.126 N 1.256 0.622 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.260 0.096 N -0.289 0.097 N -0.188 0.099 N
Domestic EQ General 27Four Active Equity A1 -0.150 0.023 N -0.311 0.090 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.212 0.045 N -0.520 0.233 N/A N/A N/A N/A
Domestic EQ Value Cadiz Mastermind A 0.307 0.095 N -0.447 0.199 N -0.167 0.027 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.178 0.032 N -0.499 0.247 N -0.565 0.297 N
Domestic EQ General SIM Top Choice Equity A1 -0.276 0.075 N 0.249 0.063 N 0.208 0.040 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.317 0.098 N -0.027 0.001 N -0.528 0.198 N
Domestic EQ Smaller Companies SIM Small Cap R 0.066 0.005 N -0.089 0.008 N -0.420 0.194 N 0.445 0.185 N 0.266 0.073 N 0.016 0.000 N -0.108 0.011 N -0.456 0.221 N -0.099 0.022 N -0.032 0.001 N -0.388 0.714 N
Domestic EQ Smaller Companies RMB Small/Mid-Cap A -0.058 0.003 N -0.540 0.290 N -0.127 0.016 N 0.231 0.093 N 0.244 0.085 N -0.327 0.081 N -1.117 0.295 N -0.696 0.015 N -0.069 0.005 N -0.666 0.440 N -0.439 0.175 N
Domestic EQ Growth Nedgroup Inv Growth R 0.075 0.006 N 0.116 0.013 N 0.164 0.067 N 0.030 0.001 N -0.045 0.003 N 0.138 0.017 N 0.135 0.019 N 0.241 0.197 N -0.259 0.420 Y -0.090 0.005 N 0.037 0.001 N
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.049 0.002 N -0.363 0.132 N 0.465 0.211 N 0.311 0.191 N -0.019 0.001 N -0.151 0.022 N -0.435 0.169 N 1.115 0.203 N -0.114 0.018 N -0.515 0.274 N 0.240 0.153 N
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.172 0.030 N -0.325 0.105 N -0.375 0.115 N 0.697 0.336 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.145 0.048 N -0.407 0.171 N -0.369 0.173 N
Domestic EQ General SIM General Equity R 0.288 0.083 N 0.107 0.015 N 0.334 0.235 N 0.115 0.019 N 0.115 0.017 N -0.551 0.064 N 0.420 0.491 N 0.026 0.014 N -0.363 0.463 Y -0.335 0.115 N -0.663 0.354 N
Domestic EQ Smaller Companies Old Mutual Small Companies R -0.109 0.012 N -0.254 0.065 N -0.076 0.007 N 0.318 0.100 N 0.202 0.043 N -0.011 0.000 N 0.028 0.001 N -0.070 0.007 N -0.179 0.048 N -0.671 0.446 N -0.117 0.009 N
Domestic EQ Large Cap SIM Index R -0.213 0.046 N -0.185 0.035 N 0.561 0.421 Y 0.298 0.440 N 0.062 0.019 N -0.431 0.064 N -0.461 0.159 N 1.267 0.753 N -0.078 0.007 N -0.299 0.121 N 0.277 0.376 N
Domestic EQ General Coris Capital General Equity 0.384 0.147 N 0.177 0.034 N 0.552 0.406 Y 0.676 0.527 N 0.976 0.921 Y 0.020 0.000 N 0.327 0.109 N 0.767 0.855 N -0.049 0.012 N -0.221 0.052 N -0.056 0.007 N
Domestic EQ General Verso LT SA Equity R -0.148 0.022 N -1.491 0.693 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.205 0.042 N -1.699 0.765 N/A N/A N/A N/A
Domestic EQ Financial RMB Financial Services A 0.148 0.022 N 0.210 0.044 N 0.384 0.230 N 0.229 0.061 N 0.307 0.132 N -0.610 0.209 N 0.067 0.004 N 0.502 0.418 N -0.342 0.198 N -0.520 0.273 N -0.304 0.123 N
Domestic EQ Value SIM Value R 0.273 0.075 N -0.132 0.018 N 0.181 0.033 N -0.200 0.045 N -0.470 0.238 N -0.046 0.001 N -0.404 0.140 N -2.320 0.974 N -0.176 0.154 N -0.224 0.062 N -0.685 0.385 N
Domestic EQ Growth RMB Strategic Opportunities R 0.329 0.109 N -0.067 0.004 N 0.402 0.185 N 0.276 0.059 N 0.022 0.000 N -0.436 0.109 N -0.333 0.120 N -0.485 0.240 N 0.075 0.016 N -0.495 0.252 N -0.254 0.079 N
Domestic EQ Financial SIM Financial A 0.189 0.036 N 0.271 0.073 N 0.561 0.387 Y 0.427 0.207 N 0.427 0.228 N -0.686 0.189 N -0.391 0.142 N 0.341 0.096 N -0.349 0.351 Y -0.296 0.081 N -0.537 0.275 N
Domestic EQ General Gryphon All Share Tracker 0.004 0.000 N 0.248 0.067 N 0.403 0.706 Y 0.367 0.669 Y 0.259 0.497 N -0.056 0.001 N 0.308 0.088 N 0.488 0.707 N -0.230 0.055 N -0.198 0.040 N 0.195 0.968 N
Domestic EQ General Metropolitan General Equity 0.133 0.018 N 0.054 0.004 N 0.168 0.066 N 0.109 0.017 N 0.090 0.010 N -0.278 0.019 N 0.207 0.060 N 0.144 0.098 N -0.111 0.019 N -0.753 0.542 N -0.108 0.019 N
Domestic EQ Financial Old Mutual Financial Servs R 0.153 0.023 N 0.325 0.116 N 0.434 0.312 N 0.336 0.246 N 0.327 0.324 N -0.639 0.216 N 0.437 0.161 N 0.804 0.771 N -0.432 0.437 Y -0.336 0.106 N -0.746 0.375 N
Domestic EQ General Old Mutual High Yield Opp A 0.227 0.052 N -0.310 0.095 N 0.456 0.221 N 0.449 0.330 N 0.396 0.279 N 0.317 0.026 N -0.724 0.254 N -4.632 0.139 N -0.244 0.247 N -0.421 0.213 N 0.174 0.054 N
Domestic EQ Growth SIM Growth R 0.249 0.062 N 0.327 0.205 N 0.011 0.001 N -0.093 0.025 N -0.140 0.035 N 0.060 0.002 N 0.346 0.237 N 0.124 0.166 N -0.186 0.111 N 0.460 0.294 N -0.422 0.983 Y
Domestic EQ Industrial Coronation Industrial -0.020 0.000 N -0.327 0.108 N 0.232 0.053 N 0.145 0.018 N -0.244 0.036 N -0.242 0.042 N -0.301 0.042 N -0.555 0.281 N -0.135 0.026 N -0.503 0.263 N 0.104 0.017 N
Domestic EQ Value Old Mutual Value R 0.225 0.051 N -0.227 0.051 N 0.140 0.020 N 0.001 0.000 N -0.034 0.002 N 0.050 0.001 N -0.444 0.150 N -4.450 0.815 N -0.150 0.102 N -0.332 0.127 N -0.263 0.084 N
Domestic EQ General Investec Active Quants A -0.215 0.046 N -0.141 0.020 N 0.288 0.074 N 0.227 0.051 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.361 0.135 N -0.085 0.154 N 0.640 0.668 N
Domestic EQ Financial STANLIB Financials A -0.104 0.011 N 0.175 0.032 N 0.389 0.253 N 0.472 0.335 N 0.449 0.423 N -0.413 0.107 N 0.026 0.001 N 0.368 0.287 N -0.404 0.213 N -0.409 0.169 N -0.521 0.262 N
Domestic EQ General NFB Equity A2 0.323 0.086 N -0.082 0.007 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.313 0.083 N -0.290 0.086 N/A N/A N/A N/A
Domestic EQ Financial Coronation Financial A -0.258 0.067 N 0.019 0.000 N 0.301 0.146 N 0.290 0.101 N 0.165 0.039 N -0.615 0.258 N -0.090 0.008 N 0.440 0.333 N -0.428 0.211 N -0.366 0.143 N -0.439 0.216 N
Domestic EQ General FNB Growth 0.143 0.021 N -0.358 0.128 N -0.165 0.027 N 0.532 0.363 N 0.453 0.244 N -0.358 0.047 N -0.334 0.081 N -0.800 0.400 N 0.050 0.003 N -0.494 0.242 N -0.628 0.408 N
Domestic EQ General Old Mutual Investors R 0.145 0.022 N -0.287 0.083 N -0.002 0.000 N 0.237 0.067 N 0.205 0.045 N -0.464 0.034 N -0.760 0.351 N -0.652 0.279 N -0.149 0.037 N -0.372 0.151 N -0.652 0.351 N
Domestic EQ Large Cap STANLIB ALSI 40 A -0.096 0.009 N -0.178 0.032 N 0.208 0.081 N 0.373 0.623 Y 0.098 0.124 N -0.036 0.000 N -0.016 0.000 N -0.009 0.036 N -0.073 0.005 N -0.359 0.149 N 0.462 0.342 N
Domestic EQ General Prudential Equity A -0.020 0.000 N -0.187 0.035 N 0.070 0.006 N 0.254 0.087 N 0.182 0.047 N 0.160 0.014 N -0.089 0.008 N -0.006 0.000 N -0.247 0.070 N -0.437 0.189 N -0.517 0.180 N
Domestic EQ General RMB Equity R 0.118 0.014 N -0.261 0.070 N -0.189 0.036 N 0.554 0.337 N 0.468 0.222 N -0.306 0.040 N -0.071 0.005 N -0.548 0.274 N 0.059 0.004 N -0.456 0.193 N -0.708 0.484 N
Domestic EQ Financial Nedgroup Inv Financials R 0.074 0.006 N 0.271 0.071 N 0.540 0.414 Y 0.362 0.131 N 0.234 0.062 N -0.595 0.148 N 0.007 0.000 N 0.476 0.279 N -0.519 0.522 Y -0.360 0.164 N -0.130 0.027 N
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Domestic EQ Smaller Companies Coronation Smaller Companies -0.011 0.000 N -0.408 0.177 N -0.151 0.018 N -0.043 0.002 N 0.228 0.052 N -0.301 0.044 N -0.709 0.299 N 2.042 0.743 N -0.173 0.053 N -0.865 0.753 N -0.359 0.103 N
Domestic EQ General Old Mutual Active Quant Equity A 0.139 0.019 N -0.129 0.017 N 0.209 0.056 N 0.276 0.062 N -0.182 0.031 N -0.521 0.048 N 0.049 0.002 N -0.054 0.007 N -0.033 0.001 N -0.341 0.151 N 0.122 0.041 N
Domestic EQ General STANLIB Index R -0.164 0.027 N -0.279 0.077 N 0.657 0.693 Y 0.681 0.813 Y 0.605 0.881 Y -0.418 0.041 N -0.182 0.032 N 0.676 0.411 N -0.090 0.009 N -0.354 0.135 N 0.435 0.994 Y
Domestic EQ Smaller Companies STANLIB Small Cap A 0.091 0.008 N 0.142 0.020 N 0.280 0.076 N 0.671 0.360 N 0.570 0.313 N -0.133 0.013 N -0.281 0.072 N -0.694 0.424 N -0.129 0.087 N 0.140 0.023 N -0.215 0.483 N
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R 0.049 0.002 N -0.467 0.216 N -0.047 0.002 N 0.734 0.525 N 0.493 0.236 N -0.128 0.011 N -0.198 0.036 N -0.572 0.292 N -0.102 0.016 N -0.708 0.493 N -0.049 0.002 N
Domestic EQ General Marriott Dividend Growth R -0.027 0.001 N -0.163 0.029 N 0.293 0.140 N 0.448 0.208 N 0.743 0.536 N 0.084 0.005 N 0.381 0.190 N 0.374 0.535 N -0.244 0.091 N -0.537 0.300 N 0.107 0.026 N
Domestic EQ General Hermes Equity A 0.050 0.002 N -0.068 0.005 N -0.265 0.055 N -0.342 0.108 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.132 0.019 N 0.019 0.001 N -0.318 0.112 N
Domestic EQ General Old Mutual Growth R 0.202 0.041 N -0.089 0.009 N 0.130 0.028 N -0.284 0.071 N -0.295 0.076 N -0.598 0.084 N -0.098 0.010 N -0.127 0.056 N -0.244 0.305 N -0.197 0.039 N -0.676 0.375 N
Domestic EQ General ABSA General R 0.221 0.050 N -0.261 0.068 N 0.120 0.019 N -0.013 0.000 N 0.006 0.000 N 0.232 0.019 N -0.043 0.002 N 0.106 0.014 N -0.222 0.106 N -0.584 0.345 N 0.061 0.011 N
Domestic EQ General Coronation Equity R -0.033 0.001 N -0.097 0.010 N 0.253 0.092 N 0.206 0.029 N -0.445 0.123 N -0.229 0.027 N 0.078 0.006 N 0.262 0.243 N -0.278 0.116 N -0.330 0.133 N 0.107 0.029 N
Domestic EQ General Old Mutual Top Companies R 0.314 0.099 N -0.120 0.014 N 0.246 0.071 N 0.200 0.029 N -0.420 0.100 N -0.434 0.025 N -0.124 0.012 N -0.420 0.225 N -0.154 0.243 N -0.549 0.505 N 0.024 0.001 N
Domestic EQ Industrial Old Mutual Industrial A 0.109 0.012 N -0.301 0.091 N 0.170 0.031 N 0.429 0.219 N 0.090 0.010 N -0.130 0.003 N -0.409 0.106 N -0.498 0.249 N -0.097 0.011 N -0.439 0.213 N -0.142 0.033 N
Domestic EQ Large Cap RMB Top 40 Index -0.132 0.018 N -0.280 0.078 N 0.462 0.290 N 0.393 0.671 Y 0.289 0.301 N -0.269 0.025 N -0.698 0.243 N 1.610 0.809 N -0.049 0.003 N -0.403 0.179 N -0.394 0.321 N
Domestic EQ General Analytics Managed Equity A 0.119 0.014 N -0.250 0.062 N 0.147 0.020 N 0.151 0.024 N -0.545 0.368 N -0.258 0.013 N -0.157 0.024 N -0.513 0.264 N -0.117 0.019 N -0.416 0.201 N 0.143 0.031 N
Domestic EQ Large Cap Coronation Top 20 A -0.097 0.010 N -0.444 0.193 N -0.145 0.020 N 0.441 0.258 N -0.025 0.002 N -0.244 0.020 N -0.513 0.257 N -0.749 0.339 N -0.307 0.098 N -0.438 0.199 N -0.178 0.068 N
Domestic EQ Value Nedgroup Inv Value R 0.062 0.004 N -0.376 0.162 N 0.247 0.099 N 0.498 0.532 Y 0.373 0.564 N 0.055 0.002 N 0.121 0.420 N 0.143 0.120 N -0.217 0.082 N -0.442 0.212 N 0.027 0.003 N
Domestic EQ General Nedgroup Inv Quants Core Eq A 0.246 0.060 N -0.214 0.047 N 0.283 0.091 N 0.130 0.011 N -1.136 0.407 N -0.328 0.020 N -0.001 0.000 N -0.259 0.098 N -0.095 0.019 N -0.420 0.193 N -0.190 0.064 N
Domestic EQ Large Cap Old Mutual Top 40 A -0.313 0.098 N -0.168 0.030 N 0.141 0.022 N -0.084 0.010 N -0.251 0.151 N -0.303 0.030 N -0.516 0.188 N -0.459 0.268 N -0.338 0.132 N -0.358 0.144 N 0.127 0.021 N
Domestic EQ Value Investec Value R 0.186 0.036 N -0.315 0.103 N 0.368 0.206 N 0.436 0.510 N 0.401 0.425 N 0.159 0.012 N -0.699 0.231 N 0.844 0.396 N -0.126 0.026 N -0.403 0.173 N -0.351 0.171 N
Domestic EQ General Community Growth Equity 0.195 0.038 N -0.049 0.002 N 0.027 0.001 N 0.040 0.002 N -0.150 0.023 N 0.106 0.003 N -0.100 0.010 N -0.273 0.099 N -0.253 0.102 N -0.209 0.042 N -0.383 0.202 N
Domestic EQ Value STANLIB Value A -0.015 0.000 N -0.181 0.033 N 0.084 0.007 N 0.036 0.003 N -0.127 0.020 N -0.068 0.002 N -0.556 0.398 N -1.878 0.998 Y -0.211 0.057 N -0.278 0.105 N 0.451 0.183 N
Domestic EQ Value RMB Value 0.069 0.005 N 0.017 0.000 N 0.354 0.174 N 0.462 0.525 N 0.461 0.385 N -0.371 0.028 N -0.714 0.229 N 1.486 0.195 N -0.114 0.016 N 0.052 0.003 N -0.077 0.006 N
Domestic EQ Value Prudential Dividend Maximiser A -0.097 0.009 N -0.259 0.067 N 0.130 0.019 N 0.355 0.154 N 0.375 0.220 N 0.199 0.013 N -0.197 0.039 N -0.160 0.025 N -0.273 0.074 N -0.493 0.232 N -0.852 0.425 N
Domestic EQ General Oasis General Equity 0.317 0.100 N -0.300 0.090 N -0.353 0.106 N -0.154 0.023 N 0.091 0.009 N -0.337 0.025 N -0.791 0.395 N -0.453 0.150 N -0.215 0.082 N -0.362 0.120 N -1.122 0.437 N
Domestic EQ General Nedgroup Inv Equity R 0.194 0.038 N -0.495 0.270 N 0.091 0.011 N 0.161 0.024 N -0.446 0.137 N 0.073 0.002 N 0.439 0.463 N 0.184 0.805 N -0.013 0.000 N -0.677 0.456 N 0.019 0.001 N
Domestic EQ General Nedgroup Inv Rainmaker A 0.095 0.009 N -0.451 0.240 N 0.253 0.135 N 0.598 0.821 Y 0.648 0.846 Y 0.040 0.000 N -0.682 0.360 N -0.595 0.304 N -0.205 0.051 N -0.642 0.413 N 0.043 0.002 N
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 0.226 0.051 N 0.051 0.003 N 0.460 0.470 Y 0.376 0.271 N 0.189 0.088 N 0.275 0.059 N 0.418 0.166 N 0.454 0.745 N 0.177 0.031 N -0.415 0.162 N 0.798 0.053 N
Domestic EQ General Oasis Crescent Equity -0.070 0.005 N -0.170 0.034 N 0.299 0.268 N 0.667 0.786 Y 0.658 0.836 Y -0.328 0.069 N 0.578 0.984 Y 0.529 0.991 Y -0.473 0.200 N -0.386 0.140 N -0.091 0.633 N
Domestic EQ General SMMI Equity FoF A 0.157 0.025 N -0.298 0.089 N -0.189 0.035 N 0.212 0.050 N 0.336 0.132 N/A -0.568 0.030 N -1.797 0.784 N/A N/A N/A N/A -0.225 0.092 N -0.414 0.173 N -0.697 0.426 N
Domestic EQ General FG Mercury Equity FoF A1 -0.178 0.032 N -0.408 0.165 N -0.129 0.017 N 0.475 0.190 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.147 0.069 N -0.515 0.281 N -0.417 0.160 N
Domestic EQ General PSG Alphen Equity FoF A 0.260 0.068 N -0.529 0.283 N 0.206 0.043 N 0.462 0.218 N 0.615 0.407 N -0.127 0.004 N -0.412 0.123 N -1.790 0.810 N/A -0.183 0.145 N -0.644 0.416 N -0.060 0.003 N
Domestic EQ General Momentum MultiFocus FoF 0.183 0.034 N -0.210 0.045 N -0.278 0.073 N 0.023 0.001 N 0.140 0.022 N -0.416 0.041 N -0.250 0.061 N -0.810 0.577 N -0.307 0.292 N -0.537 0.284 N -0.385 0.147 N
Domestic EQ Growth STANLIB Growth R -0.021 0.000 N 0.267 0.089 N -0.170 0.052 N 0.455 0.188 N 0.097 0.009 N -0.099 0.006 N 0.221 0.065 N -0.108 0.032 N -0.084 0.007 N -0.134 0.023 N -0.457 0.201 N
Domestic EQ General STANLIB Equity R -0.025 0.001 N -0.381 0.140 N 0.279 0.080 N 0.647 0.415 N 0.425 0.171 N -0.273 0.027 N -0.465 0.871 Y -0.033 0.000 N -0.087 0.008 N -0.521 0.176 N -0.469 0.298 N
Domestic EQ Growth Investec Growth R 0.140 0.020 N -0.004 0.000 N 0.207 0.047 N 0.620 0.424 N 0.589 0.366 N -0.545 0.043 N 0.016 0.000 N -0.266 0.151 N -0.248 0.103 N -0.235 0.095 N -0.513 0.260 N
Domestic EQ General Element Earth Equity A 0.367 0.134 N -0.250 0.061 N 0.093 0.009 N 0.274 0.070 N -0.003 0.000 N 0.269 0.035 N -0.021 0.000 N -0.671 0.341 N 0.282 0.086 N -0.385 0.145 N 0.112 0.020 N
Domestic EQ General STANLIB MM Equity A1 0.288 0.082 N -0.227 0.050 N 0.093 0.008 N -0.162 0.024 N -0.642 0.267 N -0.220 0.025 N -0.138 0.019 N -0.200 0.053 N -0.139 0.129 N -0.482 0.254 N 0.075 0.006 N
Domestic EQ Industrial STANLIB Industrial R -0.007 0.000 N 0.175 0.037 N 0.135 0.041 N 0.013 0.000 N -0.090 0.013 N 0.017 0.000 N 0.366 0.188 N 0.023 0.002 N -0.138 0.024 N -0.328 0.112 N -0.410 0.170 N
Domestic EQ General Momentum Aggressive Equity FoF B1 0.288 0.083 N -0.252 0.064 N -0.060 0.003 N 0.591 0.372 N 0.362 0.149 N -0.917 0.136 N -0.224 0.049 N -0.765 0.474 N -0.153 0.106 N -0.449 0.215 N 0.166 0.025 N
Domestic EQ General NeFG Equity -0.406 0.165 N 0.309 0.088 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.430 0.186 N 0.100 0.011 N/A N/A N/A N/A
Domestic EQ General ABSA Growth FoF 0.174 0.030 N -0.090 0.010 N -0.113 0.023 N 0.405 0.137 N 0.393 0.121 N -0.475 0.043 N 0.237 0.087 N -0.116 0.040 N -0.267 0.185 N -0.423 0.196 N -0.371 0.180 N
Domestic EQ Res & Basic Ind RMB Resources -0.060 0.004 N -0.148 0.027 N 0.176 0.158 N 0.412 0.531 N 0.297 0.321 N 0.059 0.003 N 0.354 0.332 N 0.101 0.251 N -0.244 0.068 N -0.544 0.295 N -0.034 0.000 N
Domestic EQ General Tri-Linear Equity -0.007 0.000 N 0.421 0.144 N -0.014 0.000 N -0.031 0.000 N 0.325 0.080 N -0.201 0.010 N 0.171 0.036 N -0.174 0.080 N -0.023 0.001 N 0.657 0.343 N 2.852 0.966 N
Domestic EQ General Momentum Mod Equity FoF B1 0.274 0.075 N -0.309 0.094 N 0.075 0.005 N 0.443 0.219 N 0.285 0.092 N -0.551 0.050 N -0.295 0.081 N -1.215 0.688 N -0.103 0.036 N -0.486 0.258 N 0.247 0.049 N
Domestic EQ Large Cap Cannon Core Companies -0.126 0.016 N -0.517 0.210 N -0.529 0.273 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.191 0.037 N -1.113 0.768 N -0.590 0.333 N
Domestic EQ General SYmmETRY Equity FoF A 0.323 0.104 N -0.048 0.002 N 0.271 0.067 N -0.076 0.008 N -0.137 0.032 N -0.074 0.002 N -0.125 0.014 N -0.542 0.739 N -0.010 0.000 N -0.242 0.072 N 0.053 0.004 N
Domestic EQ General Foord Equity R -0.141 0.020 N -0.508 0.257 N 0.224 0.050 N 0.370 0.051 N -0.491 0.034 N -1.243 0.286 N 1.676 0.843 N 1.112 0.623 N/A -0.199 0.043 N -0.547 0.315 N 0.160 0.059 N
Domestic EQ General ABSA Select Equity -0.059 0.003 N -0.363 0.131 N 0.408 0.172 N 1.135 0.792 N/A 1.097 0.562 N/A -1.672 0.156 N N/A N/A N/A N/A N/A N/A -0.262 0.074 N -0.518 0.284 N -0.111 0.050 N
Domestic EQ General Inv Solutions MM Equity A 0.142 0.020 N -0.414 0.170 N 0.119 0.014 N 0.108 0.020 N -0.130 0.028 N -0.001 0.000 N -0.378 0.128 N -0.984 0.832 N -0.188 0.067 N -0.498 0.267 N 0.171 0.048 N
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.042 0.002 N -0.135 0.018 N/A 0.160 0.025 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.057 0.003 N -0.382 0.159 N -0.197 0.049 N/A
Domestic EQ General Indequity Technical 0.113 0.013 N 0.039 0.001 N 0.710 0.232 N 0.844 0.273 N/A 3.868 0.941 N/A -4.548 0.955 N/A N/A N/A N/A N/A N/A N/A 0.124 0.025 N -0.145 0.020 N 0.409 0.093 N
Domestic EQ Smaller Companies Investec Emerging Companies R -0.050 0.003 N -0.409 0.166 N 0.243 0.053 N 0.679 0.505 N 0.470 0.257 N -0.087 0.002 N -0.438 0.136 N -0.355 0.160 N -0.129 0.019 N -0.538 0.310 N 0.146 0.008 N
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.201 0.041 N -0.496 0.247 N -0.352 0.105 N 0.172 0.035 N 0.485 0.304 N -0.413 0.105 N -0.815 0.584 N 1.390 0.720 N/A -0.485 0.258 N -0.486 0.238 N -0.778 0.431 N
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.142 0.020 N -0.377 0.143 N -0.100 0.010 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.156 0.024 N -0.495 0.255 N -0.305 0.103 N
Domestic EQ General Allan Gray Equity A -0.105 0.011 N -0.219 0.047 N 0.476 0.367 N 0.549 0.439 N 0.555 0.486 N -0.662 0.079 N -0.262 0.076 N 1.653 0.880 N -0.181 0.032 N -0.287 0.087 N 2.246 0.873 N
Domestic EQ Value Metropolitan High Dividend 0.008 0.000 N -0.301 0.090 N 0.148 0.022 N 0.141 0.019 N 0.157 0.024 N/A 0.173 0.011 N -0.471 0.200 N/A N/A N/A N/A -0.048 0.003 N -0.350 0.126 N -0.266 0.115 N
Domestic EQ General Imara Equity -0.134 0.018 N -0.555 0.239 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.156 0.024 N -0.764 0.396 N/A N/A N/A N/A
Domestic EQ Industrial Metropolitan Industrial -0.019 0.000 N -0.264 0.070 N -0.241 0.058 N -0.480 0.273 N -0.518 0.230 N -0.265 0.050 N -0.485 0.225 N -1.252 0.841 N -0.061 0.004 N -0.523 0.271 N -0.689 0.739 N
Domestic EQ Industrial RMB Industrial 0.051 0.003 N -0.317 0.100 N -0.356 0.131 N -0.086 0.009 N -0.128 0.018 N -0.139 0.013 N -0.513 0.204 N -0.856 0.437 N 0.066 0.005 N -0.463 0.205 N -0.635 0.400 N
Domestic EQ Res & Basic Ind Coronation Resources -0.236 0.057 N -0.055 0.003 N 0.329 0.194 N 0.499 0.423 N 0.474 0.442 N -0.019 0.000 N 0.137 0.018 N 0.261 0.281 N -0.241 0.073 N -0.447 0.202 N -0.499 0.254 N
Domestic EQ General PSG Equity A 0.085 0.007 N 0.203 0.062 N 0.172 0.053 N 0.261 0.073 N 0.153 0.024 N 0.279 0.078 N 0.459 0.462 N 0.156 0.156 N 0.039 0.002 N -0.077 0.008 N 0.337 0.127 N
Domestic EQ General Metropolitan Multi-Manager Equity -0.017 0.000 N -0.325 0.105 N/A 0.484 0.193 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.027 0.001 N -0.508 0.276 N 0.127 0.021 N/A
Domestic EQ General Kagiso Equity Alpha 0.185 0.034 N 0.016 0.000 N 0.612 0.314 N 0.861 0.315 N/A 17.823 0.997 N/A -0.018 0.000 N N/A N/A N/A N/A N/A N/A -0.185 0.136 N -0.327 0.138 N 0.159 0.043 N
Domestic EQ General STANLIB SA Equity R 0.020 0.000 N 0.040 0.001 N 0.415 0.180 N 0.706 0.510 N 0.672 0.444 N -0.099 0.002 N -0.609 0.415 N -0.609 0.302 N -0.181 0.037 N -0.292 0.057 N -0.498 0.237 N
Domestic EQ Industrial SIM Industrial R -0.004 0.000 N -0.274 0.077 N 0.043 0.002 N -0.377 0.113 N -2.130 0.314 N/A -0.116 0.009 N -0.517 0.231 N/A N/A N/A N/A -0.324 0.235 N -0.436 0.205 N -0.637 0.422 N
Domestic EQ General Sasfin Equity -0.174 0.030 N -0.494 0.232 N 0.215 0.049 N 0.106 0.012 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.174 0.046 N -0.538 0.306 N 0.282 0.842 N
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.143 0.021 N -0.160 0.029 N 0.063 0.012 N 0.144 0.036 N 0.086 0.014 N 0.219 0.046 N 0.199 0.056 N 0.170 0.157 N -0.097 0.016 N -0.507 0.262 N -0.678 0.394 N
Domestic EQ Res & Basic Ind STANLIB Resources R 0.001 0.000 N 0.083 0.007 N 0.419 0.432 Y 0.431 0.337 N 0.545 0.630 N 0.373 0.133 N 0.317 0.102 N 0.532 0.633 N -0.472 0.348 Y -0.521 0.276 N 0.066 0.009 N
Domestic EQ Res & Basic Ind Metropolitan Resources 0.101 0.011 N -0.199 0.044 N 0.209 0.193 N 0.353 0.265 N 0.259 0.162 N -0.346 0.122 N -0.169 0.039 N 0.198 0.351 N -0.195 0.066 N -0.473 0.229 N -0.861 0.453 N
Domestic EQ Varied Specialist Old Mutual Gold R 0.138 0.019 N 0.106 0.012 N 0.532 0.522 Y 0.476 0.407 N 0.248 0.138 N 0.243 0.058 N 0.313 0.103 N 0.369 0.577 N 0.108 0.012 N -0.372 0.127 N 2.785 0.933 N
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.076 0.006 N -0.128 0.017 N 0.438 0.193 N 0.364 0.088 N -1.829 0.306 N -0.318 0.074 N -0.919 0.663 N 3.192 0.931 N/A -0.292 0.145 N -0.371 0.147 N -2.990 0.981 Y
Domestic EQ General Interneuron Capital Equity -0.153 0.023 N -0.103 0.010 N 0.460 0.243 N 0.784 0.564 N/A 0.811 0.412 N/A 0.125 0.005 N N/A N/A N/A N/A N/A N/A -0.426 0.185 N -0.175 0.043 N -0.484 0.194 N
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.090 0.008 N -0.013 0.000 N 0.258 0.052 N 0.531 0.437 N 0.360 0.219 N -0.180 0.042 N -0.214 0.045 N -0.531 0.277 N -0.056 0.005 N 0.283 0.063 N 0.807 0.431 N
Domestic EQ Large Cap ABSA Rand Protector -0.323 0.105 N -0.323 0.094 N 0.175 0.032 N 0.626 0.497 N 0.497 0.379 N -0.185 0.034 N -0.962 0.194 N -0.547 0.062 N -0.403 0.553 Y -0.967 0.671 N -0.805 0.958 N
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R -0.351 0.128 N 0.376 0.179 N 0.231 0.226 N 0.356 0.261 N 0.404 0.359 N -0.287 0.068 N 0.492 0.329 N 0.291 0.466 N -0.331 0.116 N -0.531 0.246 N -0.334 0.714 N
Domestic EQ General Investec Equity R 0.062 0.004 N 0.018 0.000 N 0.514 0.280 N 0.848 0.861 Y 0.814 0.489 N 0.182 0.013 N -1.293 0.460 N -1.613 0.465 N -0.218 0.050 N -0.917 0.825 Y -0.323 0.266 N
Domestic EQ General Sasfin Twenty Ten -0.265 0.070 N -0.683 0.454 N -0.473 0.221 N 0.693 0.333 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.264 0.082 N -0.736 0.547 N -0.573 0.374 N
Domestic EQ General Old Mutual Albaraka Equity 0.064 0.004 N 0.625 0.535 Y 0.546 0.653 Y 0.770 0.932 Y 0.686 0.890 Y -0.492 0.224 N 0.368 0.106 N 0.069 0.093 N -0.116 0.013 N -0.829 0.337 N -2.176 0.977 Y
Domestic EQ Res & Basic Ind Investec Commodity R -0.425 0.183 Y 0.068 0.006 N 0.201 0.204 N 0.350 0.270 N 0.365 0.287 N 0.304 0.070 N 0.472 0.351 N 0.211 0.397 N -0.504 0.323 N -0.757 0.546 N -0.317 0.153 N
Domestic EQ General Maestro Equity A -0.119 0.014 N -0.061 0.004 N 0.228 0.043 N 0.154 0.024 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.155 0.025 N -0.137 0.050 N 0.339 0.083 N
Domestic EQ General Stewart Macro Equity FoF A 0.120 0.015 N -0.332 0.111 N/A -0.480 0.191 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.060 0.004 N -0.485 0.248 N -0.837 0.483 N/A
Domestic EQ Value Dynamic Wealth Value 0.120 0.014 N -0.461 0.204 N/A 0.223 0.048 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.066 0.004 N -0.599 0.372 N -0.134 0.023 N/A
Domestic EQ General Harvard House General Equity -0.218 0.047 N 0.091 0.007 N -0.154 0.019 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.285 0.081 N -0.096 0.007 N -0.265 0.049 N
Domestic EQ General STANLIB Shari'ah Equity A -0.045 0.002 N -0.050 0.003 N/A 0.042 0.002 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.119 0.014 N -0.294 0.087 N -0.315 0.117 N/A
Domestic EQ General Efficient General Equity -0.014 0.000 N -0.808 0.399 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.082 0.007 N -1.016 0.537 N/A N/A N/A N/A

Number of Unit Trusts with Positive Slope Co-Efficients 0 0% 75 50% 36 25% 96 73% 92 86% 69 71% 0 0% 27 28% 34 37% 41 46% 0 0% 20 13% 12 8% 47 36%
Number of Unit Trusts with Positive Slope Co-Efficients and Significant T-Stat 0 0% 1 1% 1 1% 10 8% 9 8% 5 5% 0 0% 0 0% 1 1% 1 1% 0 0% 0 0% 0 0% 1 1%



Table H4 Summary Statistics from Time Series Regression of Conditional Alphas across multiple periods (using Gross Returns)
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Mean Values -0.114 0.038 -0.003 0.065 0.031 0.119 0.336 0.246 0.460 0.379 0.484 0.382 -0.136 0.087 -0.228 0.126 -0.071 0.127 0.132 0.232 -0.166 0.055 -0.023 0.104 -0.306 0.207 -0.052 0.296

Maximum Slope Co-efficient (with corresponding R2 and T-stat) 1.938 0.714 N/A 0.964 0.482 N/A 1.266 0.620 N/A 4.842 0.843 N/A 3.111 0.992 N/A 1.465 0.696 N/A 2.474 0.860 N/A 0.519 0.255 N 3.017 0.451 N 2.674 0.222 N 1.906 0.698 N 0.894 0.448 N/A 1.608 0.658 N 4.350 0.862 N

Domestic EQ Value Dynamic Wealth Value -0.269 0.072 N 0.603 0.364 Y -0.175 0.029 N/A 2.672 0.879 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.301 0.090 N 0.578 0.338 N -0.240 0.059 N 2.315 0.877 N/A
Domestic EQ General Gryphon All Share Tracker -0.338 0.131 Y 0.395 0.179 Y 0.463 0.620 Y 0.411 0.660 Y 0.159 0.262 N 0.065 0.034 N -0.421 0.203 Y 0.402 0.176 N 0.405 0.448 N 0.497 0.761 N -0.203 0.043 N -0.490 0.217 N 0.436 0.200 N 0.564 0.276 N
Domestic EQ General BJM Core Equity B1 -0.163 0.026 N 0.178 0.012 N -0.112 0.012 N/A -0.338 0.104 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.188 0.035 N 0.038 0.001 N -0.299 0.083 N -0.695 0.392 N/A
Domestic EQ General Harvard House General Equity -0.160 0.025 N 0.485 0.235 Y -0.496 0.239 N -0.161 0.006 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.165 0.027 N 0.440 0.196 N -0.524 0.274 N -0.102 0.001 N
Domestic EQ General STANLIB MM All Stars Eq FoF A -0.108 0.012 N 0.157 0.024 N -0.191 0.033 N -0.020 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.147 0.022 N 0.137 0.018 N -0.188 0.032 N -0.056 0.001 N
Domestic EQ General Indequity Technical -0.213 0.045 N -0.078 0.006 N 0.186 0.027 N 0.299 0.085 N 3.111 0.992 N/A -3.687 0.935 N/A -0.053 0.003 N -0.871 0.435 N/A N/A N/A N/A N/A N/A N/A -0.268 0.087 N -0.356 0.229 N 0.060 0.030 N -0.159 0.422 N
Domestic EQ General Prescient Eqty Quant A1 -0.189 0.035 N -0.038 0.001 N 0.007 0.000 N 0.221 0.039 N -0.184 0.037 N 0.631 0.428 N/A -0.185 0.033 N -0.180 0.032 N 0.278 0.080 N/A N/A N/A N/A -0.245 0.062 N 0.029 0.001 N -0.148 0.020 N -0.312 0.027 N
Domestic EQ General PSG Equity A 0.109 0.013 N 0.418 0.191 Y -0.006 0.000 N 0.286 0.114 N 0.605 0.333 N 0.536 0.248 N 0.181 0.044 N 0.500 0.327 N 0.127 0.077 N 0.042 0.022 N -0.094 0.009 N 0.212 0.044 N -0.553 0.310 N 0.238 0.010 N
Domestic EQ General Old Mutual Albaraka Equity -0.152 0.024 N 0.375 0.185 Y 0.562 0.583 Y 0.643 0.770 Y 0.749 0.888 Y 0.765 0.947 Y -0.213 0.048 N 0.084 0.012 N 0.538 0.718 N 0.524 0.960 N -0.009 0.000 N 0.460 0.191 N 0.159 0.021 N -0.829 0.144 N
Exchange Traded Fund STXIND - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.110 0.012 N -0.519 0.262 Y -0.091 0.008 N 0.104 0.011 N -0.111 0.012 N -0.199 0.038 N -0.153 0.023 N -0.676 0.434 Y -0.179 0.018 N -0.084 0.009 N/A -0.045 0.002 N -0.480 0.283 N -0.660 0.425 N 0.328 0.033 N
Exchange Traded Fund BBET40 - BETTABETA CIS                                          1.938 0.714 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.906 0.698 N N/A N/A N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Personal Trust SA Equity -0.201 0.040 N 0.964 0.482 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.201 0.040 N 0.894 0.448 N/A N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFFIN - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.085 0.007 N -0.308 0.009 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.041 0.002 N -0.594 0.035 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund NFSH40 - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.045 0.002 N 0.123 0.015 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.062 0.004 N 0.057 0.003 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFIND - NEWFUNDS COLLECTIVE INVEST SCHEME                      0.003 0.000 N 0.851 0.589 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.001 0.000 N 0.776 0.533 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Alphen Equity Builder -0.220 0.033 N -0.058 0.003 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.236 0.039 N -0.133 0.018 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund RAFRES - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.422 0.161 Y -0.699 0.421 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.450 0.180 N -0.721 0.440 N N/A N/A N/A N/A N/A N/A
Domestic EQ General Kagiso Islamic Equity -0.110 0.012 N -0.116 0.013 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.123 0.015 N -0.185 0.034 N/A N/A N/A N/A N/A N/A N/A
Domestic EQ General Lynx Opportunities FoF A1 -0.279 0.078 N 0.441 0.195 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.291 0.084 N 0.357 0.128 N N/A N/A N/A N/A N/A N/A
Exchange Traded Fund NEWFSA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.524 0.219 Y -0.059 0.002 N 1.266 0.620 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.534 0.225 Y -0.155 0.012 N 1.058 0.557 N/A N/A N/A N/A
Exchange Traded Fund STXRAF - SATRIX COLLECTIVE INVESTMENT SCHEME                    0.208 0.043 N 0.355 0.099 N -0.600 0.268 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.208 0.043 N 0.360 0.100 N -0.809 0.424 N/A N/A N/A N/A
Exchange Traded Fund BIPS40 - BIPS INVESTMENT MANAGERS PTY LTD                       -0.323 0.104 Y 0.695 0.463 N 0.499 0.202 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.326 0.105 N 0.579 0.350 N 0.290 0.087 N/A N/A N/A N/A
Domestic EQ General Verso LT SA Equity R -0.234 0.054 N 0.658 0.430 N 0.455 0.174 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.238 0.055 N 0.555 0.325 N 0.246 0.064 N/A N/A N/A N/A
Domestic EQ General Cannon Equity A -0.074 0.005 N 0.381 0.144 N -0.694 0.479 N -0.518 0.144 N -0.507 0.211 N/A N/A N/A N/A 0.496 0.198 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.158 0.027 N 0.338 0.122 N -0.803 0.620 N -0.536 0.236 N
Domestic EQ General Foord Equity R -0.225 0.050 N 0.387 0.149 N 0.169 0.030 N 0.343 0.109 N -0.012 0.000 N 0.040 0.002 N -0.493 0.243 Y -0.214 0.047 N 0.469 0.316 N 0.409 0.182 N/A -0.244 0.064 N 0.523 0.278 N 0.006 0.000 N 1.991 0.706 N
Domestic EQ General Sasfin Twenty Ten -0.455 0.206 Y 0.382 0.146 N -0.309 0.088 N -0.087 0.006 N 1.325 0.647 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.493 0.266 Y 0.335 0.123 N -0.320 0.099 N -0.532 0.254 N
Domestic EQ General Nedgroup Inv Equity R -0.246 0.069 N 0.303 0.094 N 0.242 0.080 N 0.539 0.315 N 0.828 0.603 Y 0.821 0.520 N -0.312 0.124 N 0.014 0.000 N -0.033 0.004 N 0.354 0.484 N -0.188 0.036 N 0.469 0.216 N 0.127 0.012 N 0.857 0.550 N
Domestic EQ General MI-PLAN IP Beta Equity B2 -0.101 0.010 N -0.076 0.006 N -0.466 0.207 N -0.001 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.162 0.026 N -0.089 0.008 N -0.466 0.208 N 0.081 0.001 N
Domestic EQ General Sasfin Equity -0.131 0.017 N -0.137 0.018 N 0.572 0.361 N 0.544 0.306 N 0.346 0.111 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.135 0.019 N -0.132 0.017 N -0.399 0.093 N 0.136 0.006 N
Domestic EQ General STANLIB Nationbuilder A -0.017 0.000 N 0.255 0.065 N -0.221 0.049 N/A 0.084 0.007 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.094 0.009 N 0.253 0.064 N -0.385 0.149 N -0.273 0.091 N/A
Domestic EQ General Lion of Africa General Equity -0.007 0.000 N -0.094 0.009 N 0.186 0.035 N/A 1.795 0.767 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.038 0.001 N -0.096 0.009 N -0.075 0.006 N 1.438 0.734 N/A
Domestic EQ General STANLIB SA Equity R -0.131 0.018 N 0.289 0.084 N 0.133 0.018 N 0.571 0.325 N 0.965 0.788 Y 0.900 0.683 Y -0.121 0.017 N 0.019 0.000 N -0.398 0.187 N -0.225 0.139 N -0.219 0.050 N 0.271 0.080 N -0.446 0.172 N -0.304 0.137 N
Domestic EQ General PSG Konsult Creator FoF A 0.045 0.002 N 0.104 0.010 N -0.261 0.060 N/A -1.771 0.762 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.019 0.000 N 0.099 0.009 N -0.271 0.063 N -2.128 0.858 N/A
Domestic EQ General Prescient Eqty Active Quant A1 -0.168 0.028 N 0.078 0.006 N -0.094 0.007 N 1.992 0.959 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.220 0.047 N 0.068 0.005 N -0.114 0.011 N 1.631 1.000 Y
Domestic EQ General STANLIB Index R 0.049 0.002 N 0.161 0.026 N 0.287 0.098 N 0.547 0.470 Y 0.500 0.508 N 0.418 0.534 N -0.252 0.061 N 0.061 0.004 N 0.863 0.812 Y 0.547 0.261 N -0.254 0.065 N -0.245 0.061 N -0.519 0.200 N -0.529 0.026 N
Exchange Traded Fund RAFISA - NEWFUNDS COLLECTIVE INVEST SCHEME                      -0.038 0.001 N 0.355 0.112 N 0.718 0.343 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.038 0.001 N 0.285 0.068 N 0.509 0.226 N/A N/A N/A N/A
Domestic EQ General Maestro Equity A -0.272 0.074 N 0.145 0.021 N -0.690 0.476 N 0.790 0.258 N -0.183 0.034 N/A N/A N/A N/A 1.539 0.704 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.315 0.102 N 0.011 0.000 N -0.773 0.796 N -2.355 0.998 Y
Domestic EQ Large Cap SIM Index R 0.087 0.008 N 0.170 0.029 N 0.363 0.140 N 0.644 0.449 Y 0.535 0.565 Y 0.488 0.544 N 0.028 0.001 N -0.142 0.019 N -0.784 0.142 N -2.761 0.416 N -0.122 0.015 N 0.057 0.004 N -0.027 0.001 N 3.056 0.998 Y
Domestic EQ Value Cadiz Mastermind A -0.096 0.009 N 0.173 0.030 N -0.682 0.464 N -0.003 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.154 0.023 N 0.144 0.021 N -0.682 0.464 N -0.358 0.074 N
Domestic EQ General Old Mutual RAFI 40 Tracker A -0.270 0.070 N -0.042 0.002 N -1.083 0.718 N/A -0.277 0.073 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.277 0.074 N -0.040 0.001 N -1.112 0.729 N -0.634 0.349 N/A
Domestic EQ Smaller Companies STANLIB Small Cap A 0.125 0.016 N 0.197 0.039 N -0.003 0.000 N 0.538 0.281 N 0.850 0.520 N 0.896 0.590 N 0.133 0.019 N -0.494 0.244 N -0.358 0.111 N 0.215 0.096 N 0.057 0.003 N 0.360 0.131 N -0.265 0.080 N -0.131 0.061 N
Domestic EQ General Tri-Linear Equity 0.060 0.004 N 0.193 0.036 N 0.070 0.005 N 0.599 0.298 N 0.926 0.477 N 1.020 0.512 N -0.034 0.001 N 0.060 0.003 N -0.050 0.003 N 0.126 0.049 N -0.094 0.009 N 0.134 0.018 N -0.580 0.268 N 0.843 0.905 N
Domestic EQ Res & Basic Ind Nedgroup Inv Mining & Res R 0.038 0.001 N 0.198 0.039 N 0.186 0.042 N 0.306 0.135 N 0.366 0.132 N 0.232 0.056 N 0.061 0.004 N 0.519 0.255 N 0.118 0.020 N 0.258 0.236 N -0.455 0.207 Y -0.552 0.320 N -0.259 0.048 N 0.004 0.000 N
Domestic EQ General Hermes Equity A 0.129 0.017 N 0.165 0.027 N 0.018 0.000 N -0.153 0.023 N -0.149 0.023 N/A N/A N/A N/A 2.474 0.860 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.005 0.000 N 0.087 0.007 N 0.133 0.076 N -0.031 0.028 N
Domestic EQ General FG Mercury Equity FoF A1 -0.199 0.039 N -0.066 0.004 N -0.160 0.024 N -0.312 0.076 N -7.011 0.981 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.258 0.078 N -0.065 0.004 N -0.157 0.029 N -0.441 0.239 N
Domestic EQ Growth SIM Growth R 0.019 0.000 N 0.122 0.017 N -0.090 0.015 N 0.243 0.108 N 0.301 0.084 N 0.129 0.019 N -0.037 0.002 N 0.188 0.048 N 0.138 0.163 N 0.299 0.584 N 0.075 0.006 N 0.067 0.005 N -0.302 0.105 N -0.107 0.055 N
Exchange Traded Fund STXSWX - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.300 0.090 Y -0.172 0.026 N 1.234 0.075 N -3.826 0.297 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.302 0.091 N -0.170 0.025 N 0.783 0.035 N -4.334 0.195 N
Domestic EQ General STANLIB MM Equity A1 -0.217 0.047 N 0.083 0.007 N 0.036 0.001 N 0.424 0.188 N 0.737 0.530 N 0.803 0.576 N -0.303 0.093 N -0.247 0.063 N 0.011 0.000 N 0.154 0.056 N -0.224 0.053 N 0.351 0.124 N -0.354 0.119 N -0.350 0.030 N
Domestic EQ Value Prudential Dividend Maximiser A -0.070 0.005 N 0.046 0.002 N -0.048 0.002 N 0.369 0.138 N 0.723 0.334 N 0.952 0.440 N -0.080 0.006 N -0.009 0.000 N -0.143 0.019 N 0.333 0.137 N -0.084 0.008 N 0.297 0.129 N 0.139 0.371 N -0.552 0.955 N
Domestic EQ Large Cap Cannon Core Companies -0.185 0.034 N 0.241 0.057 N -0.310 0.065 N 0.396 0.162 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.203 0.041 N 0.084 0.007 N -1.250 0.659 N -0.429 0.239 N
Domestic EQ Varied Specialist Select Manager Defensive Equity FoF -0.074 0.006 N -0.385 0.146 N -0.094 0.009 N 0.371 0.114 N 0.952 0.485 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.164 0.031 N -0.455 0.202 N -0.210 0.054 N -0.019 0.000 N
Domestic EQ Varied Specialist STANLIB Gold & Prec Metals R 0.136 0.018 N 0.139 0.019 N 0.251 0.067 N 0.367 0.216 N 0.313 0.110 N 0.239 0.068 N 0.191 0.037 N 0.097 0.010 N 0.264 0.072 N 0.555 0.372 N -0.170 0.029 N 0.188 0.035 N 0.191 0.035 N 0.388 1.000 Y
Domestic EQ Varied Specialist Old Mutual Gold R 0.091 0.008 N 0.138 0.019 N 0.262 0.074 N 0.350 0.201 N 0.289 0.094 N 0.229 0.066 N 0.187 0.036 N 0.110 0.012 N 0.248 0.066 N 0.537 0.355 N -0.196 0.039 N 0.178 0.031 N 0.332 0.099 N 0.576 0.991 Y
Domestic EQ General Investec Equity R -0.284 0.081 Y 0.146 0.021 N 0.257 0.063 N 0.600 0.352 N 0.859 0.783 Y 0.896 0.731 Y -0.333 0.112 N -0.126 0.015 N -0.214 0.026 N -0.260 0.106 N -0.029 0.001 N -0.273 0.088 N -0.832 0.716 N -0.513 0.254 N
Domestic EQ General Analytics Managed Equity A -0.251 0.063 N 0.055 0.003 N -0.077 0.006 N 0.464 0.223 N 0.297 0.093 N 0.070 0.006 N -0.466 0.217 Y -0.303 0.096 N 0.091 0.010 N 0.326 0.223 N -0.261 0.074 N 0.173 0.034 N -0.398 0.156 N -0.003 0.000 N
Domestic EQ Large Cap ABSA Rand Protector 0.056 0.003 N 0.101 0.010 N 0.383 0.133 N 0.571 0.327 N 0.646 0.383 N 0.941 0.629 N -0.177 0.030 N 0.051 0.002 N -0.516 0.253 N -0.071 0.082 N -0.166 0.028 N -0.331 0.120 N -3.443 0.571 N -2.019 0.570 N
Domestic EQ General STANLIB Equity R -0.196 0.039 N 0.013 0.000 N -0.116 0.013 N 0.435 0.189 N 0.884 0.646 Y 0.784 0.504 N -0.300 0.093 N -0.531 0.284 N -0.309 0.097 N 0.068 0.008 N -0.203 0.043 N 0.329 0.104 N -0.302 0.081 N -0.268 0.136 N
Domestic EQ General Stewart Macro Equity FoF A -0.037 0.001 N -0.036 0.001 N -0.258 0.058 N/A -0.915 0.461 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.053 0.003 N -0.035 0.001 N -0.274 0.064 N -1.272 0.683 N/A
Domestic EQ General Coris Capital General Equity -0.278 0.079 Y 0.005 0.000 N -0.038 0.002 N 0.338 0.171 N -0.273 0.107 N -0.386 0.530 N -0.528 0.298 Y -0.001 0.000 N 0.124 0.027 N 0.720 0.626 N -0.117 0.015 N 0.006 0.000 N -0.404 0.160 N 0.426 0.130 N
Domestic EQ General Metropolitan General Equity -0.165 0.029 N 0.020 0.000 N 0.243 0.108 N 0.290 0.133 N 0.353 0.115 N 0.322 0.087 N -0.275 0.093 N 0.013 0.000 N 0.299 0.236 N 0.327 0.299 N -0.111 0.013 N -0.001 0.000 N 0.095 0.008 N 0.803 0.648 N
Domestic EQ General NFB Equity A2 0.118 0.013 N -0.092 0.008 N -0.902 0.452 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.080 0.006 N -0.117 0.014 N -1.110 0.581 N/A N/A N/A N/A
Domestic EQ General Community Growth Equity -0.273 0.074 Y 0.044 0.002 N 0.164 0.026 N 0.468 0.218 N 0.857 0.620 Y 1.078 0.744 Y -0.328 0.108 N -0.156 0.022 N -0.019 0.000 N 0.037 0.004 N -0.128 0.021 N 0.379 0.148 N -0.952 0.583 N -0.607 0.387 N
Domestic EQ Smaller Companies SIM Small Cap R 0.043 0.002 N 0.067 0.004 N 0.037 0.001 N 0.438 0.193 N 0.748 0.478 N 0.773 0.507 N 0.035 0.001 N -0.528 0.266 N -0.100 0.008 N 0.049 0.006 N 0.049 0.003 N 0.350 0.124 N -0.306 0.100 N -0.354 0.214 N
Domestic EQ General Element Islamic Equity A -0.028 0.001 N 0.193 0.038 N 0.088 0.007 N 0.485 0.233 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.132 0.018 N 0.077 0.006 N 0.072 0.005 N -0.072 0.010 N
Domestic EQ General Metropolitan Multi-Manager Equity -0.249 0.062 N 0.252 0.063 N -0.118 0.011 N/A -4.817 0.959 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.265 0.070 N 0.216 0.047 N -0.112 0.010 N -5.174 0.973 N/A
Domestic EQ General Capstone Active Equity FoF -0.260 0.067 N -0.269 0.072 N -0.423 0.170 N -0.085 0.006 N 1.085 0.551 N/A N/A N/A N/A -0.125 0.016 N N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.312 0.118 N -0.297 0.095 N -0.493 0.243 N -0.066 0.003 N
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Domestic EQ Large Cap Old Mutual Top 40 A 0.032 0.001 N 0.043 0.002 N 0.036 0.001 N 0.331 0.112 N -0.018 0.001 N -0.269 0.276 N 0.087 0.007 N -0.178 0.037 N -0.054 0.004 N -0.171 0.229 N -0.356 0.125 N -0.019 0.000 N -0.479 0.216 N 1.582 0.730 N
Domestic EQ General FNB Growth -0.009 0.000 N 0.064 0.004 N 0.320 0.103 N 0.646 0.404 Y 0.916 0.725 Y 0.926 0.728 Y -0.115 0.015 N -0.230 0.047 N -0.030 0.001 N -0.074 0.014 N -0.099 0.011 N -0.257 0.066 N -0.145 0.037 N -0.478 0.314 N
Domestic EQ Smaller Companies Old Mutual Small Companies R -0.087 0.008 N 0.030 0.001 N 0.083 0.007 N 0.433 0.192 N 0.762 0.506 N 0.768 0.514 N -0.039 0.002 N -0.488 0.243 N -0.080 0.009 N 0.180 0.084 N -0.207 0.047 N 0.278 0.080 N -0.211 0.044 N -0.485 0.249 N
Domestic EQ Growth Nedgroup Inv Growth R -0.170 0.036 N 0.015 0.000 N 0.081 0.010 N 0.362 0.171 N 0.737 0.416 N 0.640 0.318 N -0.132 0.027 N -0.083 0.010 N 0.116 0.036 N 0.287 0.275 N -0.356 0.152 Y 0.142 0.023 N -0.260 0.081 N -0.370 0.240 N
Domestic EQ Smaller Companies Investec Emerging Companies R -0.153 0.025 N 0.018 0.000 N -0.005 0.000 N 0.442 0.199 N 0.855 0.580 Y 0.888 0.606 N -0.131 0.021 N -0.371 0.161 N -0.082 0.011 N 0.179 0.111 N -0.248 0.066 N 0.304 0.098 N -0.387 0.154 N -0.422 0.240 N
Domestic EQ Value STANLIB Value A -0.068 0.005 N 0.052 0.003 N 0.071 0.005 N 0.495 0.245 N 0.681 0.542 Y 0.771 0.574 N -0.080 0.006 N -0.420 0.159 N -0.473 0.075 N -0.268 0.102 N -0.295 0.100 N 0.187 0.039 N -0.599 0.354 N -0.340 0.217 N
Domestic EQ General Prudential Equity A -0.154 0.024 N -0.016 0.000 N 0.164 0.027 N 0.413 0.181 N 0.875 0.503 N 0.989 0.517 N -0.200 0.041 N -0.002 0.000 N 0.021 0.000 N 0.253 0.122 N -0.180 0.036 N -0.166 0.028 N 0.421 0.329 N -0.120 0.405 N
Domestic EQ General Valugro General Equity 0.094 0.009 N -0.187 0.035 N 0.301 0.083 N 0.344 0.091 N -0.892 0.453 N/A N/A N/A N/A 0.237 0.056 N N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.078 0.006 N -0.260 0.070 N 0.328 0.113 N 0.526 0.667 N
Domestic EQ Value Investec Value R 0.080 0.006 N 0.059 0.004 N 0.631 0.498 Y 0.760 0.751 Y 0.705 0.850 Y 0.706 0.806 Y 0.051 0.003 N -0.142 0.017 N 3.017 0.451 N 2.674 0.222 N -0.180 0.034 N -0.349 0.115 N -0.088 0.005 N 0.638 0.239 N
Domestic EQ Growth STANLIB Growth R -0.090 0.009 N 0.015 0.000 N -0.187 0.040 N 0.460 0.233 N 0.954 0.592 Y 0.839 0.423 N -0.177 0.036 N -0.383 0.159 N 0.006 0.000 N 0.096 0.059 N -0.084 0.008 N 0.346 0.121 N -0.652 0.427 N -0.346 0.209 N
Domestic EQ General SYmmETRY Equity FoF A -0.180 0.032 N -0.030 0.001 N -0.220 0.049 N 0.382 0.139 N 0.298 0.088 N 0.075 0.006 N -0.215 0.046 N -0.233 0.054 N -0.255 0.061 N 0.239 0.122 N -0.176 0.033 N 0.060 0.004 N -0.339 0.115 N -0.278 0.028 N
Domestic EQ General ABSA Select Equity -0.144 0.021 N 0.052 0.003 N 0.284 0.085 N 0.683 0.410 N 0.754 0.535 N/A 0.686 0.335 N/A -0.511 0.209 Y 0.103 0.010 N N/A N/A N/A N/A N/A N/A -0.125 0.016 N 0.011 0.000 N -0.183 0.035 N 0.548 0.361 N
Domestic EQ Large Cap RMB Top 40 Index -0.034 0.001 N -0.098 0.010 N 0.203 0.043 N 0.611 0.421 Y 0.369 0.235 N 0.439 0.427 N 0.015 0.000 N -0.386 0.145 N -0.697 0.145 N -1.722 0.375 N -0.305 0.093 N -0.335 0.118 N -0.664 0.380 N -0.343 0.337 N
Domestic EQ General Inv Solutions MM Equity A -0.181 0.033 N -0.017 0.000 N 0.287 0.084 N 0.538 0.298 N 0.481 0.219 N 0.253 0.063 N -0.393 0.155 Y -0.295 0.088 N -0.094 0.007 N 0.101 0.031 N -0.199 0.041 N 0.007 0.000 N -0.313 0.094 N -0.584 0.069 N
Domestic EQ General Afena Equity A1 -0.115 0.013 N 0.587 0.336 Y -0.346 0.109 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.116 0.013 N 0.492 0.230 N -0.554 0.257 N/A N/A N/A N/A
Domestic EQ General Marriott Dividend Growth R -0.167 0.029 N -0.009 0.000 N 0.325 0.172 N 0.345 0.160 N 0.375 0.142 N -0.032 0.001 N -0.204 0.054 N 0.063 0.005 N 0.232 0.134 N 0.298 0.357 N -0.245 0.062 N -0.081 0.007 N 0.616 0.254 N 0.972 0.794 N
Domestic EQ General RMB Equity R -0.029 0.001 N 0.015 0.000 N 0.300 0.091 N 0.614 0.362 N 0.941 0.692 Y 0.981 0.712 Y -0.072 0.005 N -0.240 0.054 N 0.040 0.002 N -0.002 0.000 N -0.167 0.030 N -0.314 0.094 N -0.210 0.090 N -0.486 0.571 N
Domestic EQ Value Old Mutual Value R -0.243 0.059 N -0.005 0.000 N 0.113 0.012 N 0.580 0.326 N 0.749 0.648 Y 0.905 0.858 Y -0.221 0.049 N -0.206 0.038 N -0.448 0.107 N -0.021 0.001 N -0.391 0.177 Y -0.004 0.000 N -0.622 0.391 N -0.444 0.142 N
Domestic EQ General ABSA General R -0.147 0.022 N -0.115 0.013 N 0.061 0.004 N 0.427 0.204 N 0.861 0.572 Y 0.839 0.480 N -0.176 0.033 N -0.152 0.024 N -0.009 0.000 N 0.320 0.189 N -0.161 0.029 N -0.149 0.022 N -0.389 0.300 N -0.077 0.003 N
Domestic EQ General Old Mutual Investors R -0.274 0.077 Y -0.030 0.001 N 0.154 0.024 N 0.625 0.366 N 0.823 0.636 Y 0.974 0.725 Y -0.322 0.109 N -0.320 0.086 N -0.347 0.113 N 0.037 0.004 N -0.361 0.160 Y -0.125 0.017 N -0.669 0.435 N -0.546 0.311 N
Domestic EQ Large Cap STANLIB ALSI 40 A 0.003 0.000 N -0.146 0.021 N 0.122 0.019 N 0.466 0.277 N 0.218 0.087 N -0.034 0.007 N 0.033 0.001 N -0.580 0.345 Y -0.869 0.532 N -0.338 0.714 N -0.357 0.128 N -0.388 0.152 N -0.596 0.276 N 2.556 0.912 N
Domestic EQ Smaller Companies Nedgroup Inv Entrepreneur R -0.236 0.055 N -0.060 0.004 N 0.228 0.053 N 0.571 0.326 N 0.926 0.754 Y 0.899 0.683 Y -0.233 0.055 N -0.537 0.289 N -0.369 0.102 N 0.117 0.031 N -0.343 0.130 N 0.558 0.307 N -0.162 0.029 N -0.615 0.255 N
Domestic EQ Value Metropolitan High Dividend -0.125 0.015 N -0.075 0.006 N -0.281 0.079 N 0.123 0.015 N -0.397 0.150 N -0.053 0.002 N/A -0.195 0.038 N 0.030 0.001 N -0.297 0.090 N/A N/A N/A N/A -0.191 0.040 N -0.200 0.046 N -0.601 0.363 N -0.049 0.001 N
Domestic EQ General 27Four Active Equity A1 -0.075 0.005 N -0.589 0.346 N 0.927 0.466 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.111 0.012 N -0.606 0.367 N 0.719 0.368 N/A N/A N/A N/A
Domestic EQ General PSG Alphen Equity FoF A -0.193 0.037 N -0.092 0.009 N 0.048 0.002 N 0.359 0.132 N 0.299 0.081 N 0.037 0.001 N -0.264 0.069 N -0.393 0.156 N -0.133 0.016 N 0.176 0.040 N/A -0.255 0.074 N 0.187 0.034 N -0.148 0.028 N -0.481 0.253 N
Domestic EQ Industrial Old Mutual Industrial A -0.148 0.023 N -0.023 0.001 N 0.288 0.083 N 0.568 0.318 N 0.801 0.659 Y 0.855 0.703 Y -0.134 0.022 N -0.431 0.199 N -0.145 0.014 N -0.043 0.004 N -0.302 0.098 N -0.245 0.058 N -0.202 0.043 N -0.501 0.202 N
Domestic EQ Value RMB Value -0.199 0.040 N -0.009 0.000 N 0.282 0.076 N 0.659 0.447 Y 0.777 0.757 Y 0.922 0.914 Y -0.178 0.032 N -0.432 0.151 N -1.081 0.172 N -0.648 0.344 N -0.529 0.313 Y -0.013 0.000 N -0.607 0.314 N 0.898 0.724 N
Domestic EQ General Momentum Aggressive Equity FoF B1 -0.171 0.029 N -0.107 0.012 N 0.112 0.013 N 0.505 0.268 N 0.416 0.164 N 0.173 0.031 N -0.457 0.209 Y -0.464 0.223 N 0.023 0.001 N 0.204 0.138 N -0.149 0.023 N -0.086 0.007 N -0.337 0.112 N -0.649 0.216 N
Domestic EQ General Plexus RAFI® Enhanced SA Strategy A -0.045 0.002 N 0.017 0.000 N -0.434 0.186 N/A 0.531 0.224 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.094 0.009 N 0.003 0.000 N -0.435 0.187 N 0.174 0.039 N/A
Domestic EQ General Old Mutual High Yield Opp A -0.198 0.039 N -0.061 0.004 N 0.259 0.068 N 0.686 0.500 Y 0.734 0.717 Y 0.749 0.731 Y -0.209 0.044 N -0.382 0.138 N -1.521 0.692 N -0.316 0.126 N -0.286 0.094 N -0.051 0.003 N -0.218 0.040 N 0.433 0.034 N
Domestic EQ General Old Mutual Top Companies R -0.199 0.046 N -0.047 0.002 N 0.073 0.007 N 0.376 0.154 N 0.686 0.488 N 0.674 0.419 N -0.183 0.042 N -0.051 0.003 N -0.015 0.000 N -0.030 0.003 N -0.298 0.096 N -0.175 0.037 N -0.778 0.747 N 1.958 0.771 N
Domestic EQ General Old Mutual Active Quant Equity A -0.314 0.104 Y -0.144 0.021 N 0.220 0.055 N 0.472 0.237 N 0.790 0.579 Y 0.903 0.625 N -0.426 0.199 Y -0.347 0.123 N -0.004 0.000 N 0.203 0.107 N -0.159 0.030 N 0.093 0.009 N -0.062 0.003 N 1.060 0.127 N
Domestic EQ Growth Investec Growth R -0.215 0.055 N -0.036 0.002 N 0.098 0.011 N 0.544 0.293 N 0.847 0.654 Y 0.921 0.637 N -0.379 0.209 Y -0.115 0.023 N -0.018 0.001 N -0.293 0.225 N -0.114 0.013 N -0.394 0.203 N -0.761 0.654 N -0.565 0.286 N
Domestic EQ Industrial STANLIB Industrial R -0.240 0.061 N -0.103 0.011 N -0.024 0.001 N 0.226 0.071 N 0.428 0.170 N 0.281 0.075 N -0.100 0.012 N -0.342 0.131 N 0.130 0.029 N 0.159 0.096 N -0.392 0.163 Y 0.169 0.030 N -0.449 0.199 N -0.576 0.085 N
Domestic EQ Growth RMB Strategic Opportunities R -0.238 0.061 N -0.124 0.016 N -0.169 0.030 N 0.167 0.035 N 0.185 0.028 N 0.400 0.136 N -0.278 0.088 N -0.420 0.179 N -0.070 0.005 N 0.182 0.052 N -0.236 0.066 N 0.287 0.087 N -0.306 0.114 N -0.403 0.115 N
Domestic EQ General Momentum Mod Equity FoF B1 -0.132 0.017 N -0.134 0.018 N 0.128 0.017 N 0.461 0.221 N 0.385 0.146 N 0.190 0.038 N -0.418 0.175 Y -0.514 0.270 N -0.051 0.002 N 0.138 0.060 N -0.054 0.003 N 0.090 0.008 N -0.231 0.048 N -0.759 0.209 N
Domestic EQ General Coronation Equity R -0.062 0.004 N -0.083 0.007 N 0.308 0.117 N 0.452 0.238 N 0.730 0.478 N 0.917 0.572 N -0.394 0.174 Y -0.088 0.009 N 0.198 0.076 N 0.330 0.342 N -0.179 0.033 N -0.509 0.307 N -0.579 0.319 N 0.954 0.302 N
Domestic EQ General STANLIB Shari'ah Equity A 0.084 0.007 N 0.025 0.001 N -0.771 0.502 N/A -0.101 0.010 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 0.057 0.003 N -0.059 0.004 N -0.799 0.524 N -0.458 0.219 N/A
Domestic EQ General Oasis General Equity -0.091 0.008 N -0.074 0.005 N -0.164 0.028 N 0.377 0.156 N -0.102 0.012 N -0.189 0.048 N -0.250 0.062 N -0.313 0.102 N -0.777 0.645 N -0.143 0.337 N -0.190 0.038 N 0.107 0.011 N -0.150 0.027 N 0.020 0.003 N
Domestic EQ General Aylett Equity A3 -0.037 0.001 N -0.055 0.003 N 0.095 0.008 N 0.974 0.605 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.037 0.001 N -0.208 0.044 N -0.326 0.131 N 0.515 0.398 N
Domestic EQ Res & Basic Ind Investec Commodity R 0.038 0.002 N -0.057 0.004 N 0.304 0.152 N 0.258 0.142 N 0.092 0.013 N 0.046 0.012 N 0.136 0.023 N 0.354 0.158 N 0.312 0.179 N 0.361 0.407 N -0.282 0.081 N -0.518 0.292 N 0.369 0.036 N 0.502 0.151 N
Domestic EQ General Investec Active Quants A -0.187 0.035 N -0.563 0.309 Y -0.479 0.231 N 0.432 0.172 N 1.137 0.574 N/A N/A N/A N/A -0.068 0.005 N N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.284 0.089 N -0.683 0.451 Y -0.680 0.996 Y -0.218 0.062 N
Domestic EQ Smaller Companies RMB Small/Mid-Cap A -0.111 0.013 N -0.110 0.012 N 0.087 0.008 N 0.455 0.207 N 0.695 0.502 N 0.785 0.611 N -0.123 0.016 N -0.623 0.367 Y -0.549 0.122 N -0.070 0.010 N -0.156 0.026 N 0.370 0.137 N -0.264 0.071 N -0.470 0.244 N
Domestic EQ Smaller Companies Coronation Smaller Companies 0.091 0.009 N -0.120 0.015 N -0.172 0.031 N 0.366 0.132 N 0.657 0.400 N 0.631 0.384 N 0.136 0.020 N -0.478 0.248 N -0.457 0.244 N -0.187 0.121 N 0.041 0.002 N 0.031 0.001 N -0.258 0.079 N -0.463 0.252 N
Domestic EQ General SMMI Equity FoF A -0.193 0.037 N -0.151 0.023 N -0.217 0.048 N 0.202 0.041 N -0.280 0.072 N -0.117 0.013 N/A -0.421 0.176 N -0.272 0.074 N -0.308 0.096 N/A N/A N/A N/A -0.146 0.023 N -0.029 0.001 N -0.352 0.143 N -0.487 0.273 N
Domestic EQ General Interneuron Capital Equity -0.133 0.018 N -0.370 0.137 N 0.258 0.061 N 0.130 0.019 N 0.619 0.386 N/A 0.700 0.344 N/A -0.446 0.178 N -0.484 0.233 N N/A N/A N/A N/A N/A N/A -0.087 0.008 N -0.223 0.051 N -0.509 0.017 N -0.277 0.169 N
Exchange Traded Fund STX40 - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.339 0.115 Y -0.041 0.002 N 0.044 0.002 N 0.367 0.095 N 0.549 0.423 N 0.560 0.407 N -0.357 0.127 N -0.344 0.120 N -0.170 0.015 N -0.494 0.247 N -0.266 0.073 N 0.311 0.128 N -0.270 0.066 N 1.690 0.223 N
Domestic EQ General Imara Equity -0.156 0.024 N 0.526 0.280 N 0.573 0.250 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.158 0.025 N 0.388 0.159 N 0.365 0.130 N/A N/A N/A N/A
Domestic EQ Res & Basic Ind Old Mutual Mining & Res R 0.094 0.009 N -0.093 0.010 N 0.231 0.059 N 0.331 0.185 N 0.154 0.030 N 0.108 0.026 N 0.096 0.010 N 0.082 0.009 N 0.248 0.077 N 0.469 0.441 N -0.136 0.019 N -0.524 0.274 N -0.921 0.158 N 1.249 0.274 N
Domestic EQ General Kagiso Equity Alpha -0.109 0.012 N -0.176 0.031 N -0.448 0.185 N -0.293 0.033 N 1.464 0.807 N/A 1.465 0.696 N/A -0.040 0.002 N -0.245 0.060 N N/A N/A N/A N/A N/A N/A -0.210 0.049 N -0.027 0.001 N -0.595 0.343 N -0.583 0.165 N
Domestic EQ General Element Earth Equity A -0.211 0.045 N -0.140 0.020 N -0.154 0.025 N 0.343 0.133 N 0.032 0.001 N -0.181 0.041 N -0.340 0.117 N -0.370 0.140 N -0.730 0.360 N -0.226 0.191 N -0.122 0.015 N 0.284 0.079 N -0.240 0.070 N 0.043 0.001 N
Domestic EQ General SIM General Equity R -0.254 0.069 N -0.167 0.030 N -0.060 0.008 N 0.247 0.101 N 0.279 0.071 N 0.224 0.050 N -0.340 0.128 N -0.179 0.038 N 0.068 0.020 N 0.189 0.243 N -0.225 0.061 N -0.141 0.021 N -0.435 0.200 N -0.493 0.286 N
Domestic EQ General Discovery Equity -0.022 0.001 N -0.094 0.008 N 0.000 0.000 N/A 0.546 0.234 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.046 0.002 N -0.093 0.008 N -0.009 0.000 N 0.189 0.046 N/A
Domestic EQ General Efficient General Equity -0.231 0.053 N 0.160 0.026 N -1.828 0.772 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.253 0.064 N 0.128 0.017 N -2.036 0.823 N/A N/A N/A N/A
Domestic EQ Res & Basic Ind STANLIB Resources R 0.138 0.021 N -0.090 0.009 N 0.368 0.166 N 0.330 0.194 N 0.074 0.009 N 0.323 0.318 N 0.203 0.048 N 0.343 0.147 N 0.340 0.144 N 0.503 0.413 N -0.006 0.000 N -0.557 0.319 N 1.608 0.658 N 0.616 0.355 N
Domestic EQ Value Nedgroup Inv Value R -0.098 0.010 N -0.131 0.018 N 0.519 0.417 Y 0.685 0.704 Y 0.675 0.783 Y 0.618 0.729 Y -0.122 0.015 N -0.543 0.320 N 0.166 0.035 N 1.144 0.866 N -0.136 0.020 N 0.072 0.005 N 0.359 0.130 N 0.781 0.866 N
Domestic EQ General Nedgroup Inv Quants Core Eq A -0.228 0.053 N -0.223 0.050 N 0.145 0.024 N 0.466 0.229 N 0.752 0.546 Y 0.794 0.529 N -0.257 0.069 N -0.452 0.205 N -0.132 0.020 N 0.145 0.056 N -0.220 0.052 N -0.016 0.000 N -0.096 0.008 N 1.026 0.250 N
Domestic EQ Industrial Metropolitan Industrial -0.094 0.009 N -0.154 0.024 N -0.144 0.021 N 0.240 0.061 N 0.246 0.065 N 0.052 0.003 N -0.506 0.256 Y -0.660 0.422 Y -0.090 0.007 N -0.177 0.070 N 0.067 0.005 N 0.013 0.000 N -0.232 0.061 N -0.218 0.146 N
Domestic EQ General Huysamer Equity A1 -0.323 0.096 Y -0.439 0.188 Y -0.077 0.006 N 4.842 0.843 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.323 0.096 N -0.504 0.254 N -0.077 0.006 N 4.350 0.862 N
Domestic EQ Res & Basic Ind Metropolitan Resources 0.063 0.004 N -0.123 0.016 N 0.138 0.022 N 0.278 0.123 N 0.284 0.084 N 0.140 0.026 N 0.152 0.025 N 0.060 0.004 N 0.201 0.054 N 0.409 0.362 N -0.197 0.039 N -0.584 0.333 N -0.255 0.046 N -0.239 0.027 N
Domestic EQ Large Cap Coronation Top 20 A 0.017 0.000 N -0.171 0.028 N 0.441 0.146 N 0.479 0.204 N 0.943 0.546 Y 0.324 0.031 N -0.120 0.014 N -0.306 0.093 N 0.269 0.087 N 0.617 0.458 N -0.087 0.008 N -0.306 0.093 N -1.792 0.527 N -0.242 0.079 N
Domestic EQ Financial RMB Financial Services A -0.218 0.050 N -0.165 0.026 N 0.010 0.000 N 0.314 0.137 N 0.224 0.043 N 0.213 0.032 N -0.437 0.210 Y -0.047 0.002 N 0.254 0.090 N 0.404 0.316 N -0.032 0.001 N -0.226 0.048 N -0.340 0.137 N -0.092 0.005 N
Domestic EQ Res & Basic Ind RMB Resources -0.003 0.000 N -0.161 0.030 N 0.201 0.070 N 0.282 0.161 N 0.250 0.079 N 0.000 0.000 N 0.016 0.000 N 0.180 0.045 N 0.295 0.207 N 0.345 0.427 N -0.324 0.105 N -0.654 0.429 Y -0.251 0.058 N -0.547 0.424 N
Domestic EQ General Momentum MultiFocus FoF -0.181 0.033 N -0.228 0.052 N -0.037 0.001 N 0.444 0.200 N 0.831 0.541 Y 0.898 0.651 Y -0.371 0.140 N -0.668 0.447 Y -0.050 0.002 N 0.105 0.019 N -0.165 0.029 N 0.241 0.058 N -0.233 0.076 N -0.479 0.256 N
Domestic EQ Industrial RMB Industrial -0.129 0.017 N -0.175 0.031 N -0.052 0.003 N 0.457 0.209 N 0.729 0.480 N 0.872 0.689 Y -0.131 0.018 N -0.595 0.322 N -0.382 0.093 N -0.003 0.000 N -0.173 0.031 N 0.120 0.014 N -0.255 0.094 N -0.475 0.294 N
Domestic EQ Industrial SIM Industrial R -0.282 0.078 Y -0.136 0.018 N -0.404 0.160 N -0.156 0.023 N -0.247 0.066 N 0.347 0.108 N/A -0.356 0.128 N -0.219 0.048 N -0.388 0.145 N/A N/A N/A N/A -0.263 0.075 N -0.044 0.002 N -0.414 0.160 N -0.502 0.250 N
Domestic EQ Financial Nedgroup Inv Financials R -0.301 0.094 Y -0.182 0.033 N -0.060 0.004 N 0.330 0.130 N 0.452 0.185 N 0.619 0.280 N -0.469 0.238 Y -0.154 0.024 N 0.164 0.035 N 0.383 0.276 N -0.237 0.062 N -0.244 0.062 N -0.413 0.161 N -0.117 0.005 N
Exchange Traded Fund STXDIV - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.258 0.067 N -0.028 0.001 N 0.801 0.495 N/A 0.513 0.211 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.258 0.067 N -0.082 0.007 N 0.543 0.326 N 0.155 0.031 N/A
Domestic EQ General SIM Top Choice Equity A1 -0.015 0.000 N -0.323 0.104 N -0.582 0.337 N -0.528 0.032 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.028 0.001 N -0.331 0.110 N -0.645 0.424 N -0.229 0.003 N
Domestic EQ General Old Mutual Growth R -0.309 0.108 Y -0.207 0.046 N -0.154 0.032 N 0.415 0.185 N 0.728 0.429 N 0.745 0.430 N -0.303 0.110 N -0.124 0.017 N -0.184 0.057 N 0.045 0.011 N -0.375 0.150 N -0.378 0.172 N -0.865 0.652 N -0.306 0.402 N
Domestic EQ General ABSA Growth FoF -0.164 0.026 N -0.265 0.073 N 0.092 0.011 N 0.344 0.125 N 0.747 0.430 N 0.809 0.480 N -0.191 0.037 N -0.435 0.208 N -0.110 0.027 N 0.150 0.069 N -0.206 0.045 N 0.162 0.024 N -0.153 0.028 N -0.184 0.094 N
Domestic EQ General Oasis Crescent Equity -0.132 0.018 N -0.227 0.056 N 0.425 0.329 N 0.584 0.634 Y 0.717 0.691 Y 0.842 0.966 Y -0.151 0.024 N -0.378 0.161 N 0.583 0.794 N 0.393 0.994 Y -0.202 0.042 N 0.092 0.008 N 0.142 0.029 N 0.170 0.125 N
Domestic EQ General Nedgroup Inv Rainmaker A -0.241 0.058 N -0.278 0.081 N 0.569 0.321 N 0.770 0.640 Y 0.844 0.887 Y 0.862 0.880 Y -0.235 0.056 N -0.476 0.230 N -2.612 0.332 N -0.791 0.481 N -0.324 0.112 N 0.413 0.167 N -0.251 0.124 N -0.506 0.246 N
Domestic EQ Industrial Coronation Industrial -0.129 0.017 N -0.256 0.065 N 0.232 0.055 N 0.563 0.320 N 0.776 0.609 Y 0.757 0.578 N -0.102 0.011 N -0.624 0.388 Y -0.073 0.004 N 0.034 0.003 N -0.178 0.033 N -0.102 0.011 N -0.123 0.017 N -0.411 0.078 N
Domestic EQ Res & Basic Ind Coronation Resources -0.059 0.004 N -0.245 0.059 N 0.008 0.000 N 0.242 0.107 N -0.140 0.028 N 0.355 0.293 N -0.162 0.031 N 0.128 0.016 N 0.026 0.001 N 0.366 0.216 N -0.001 0.000 N -0.603 0.363 Y -0.456 0.212 N 0.047 0.008 N
Domestic EQ General Allan Gray Equity A -0.113 0.013 N -0.221 0.054 N 0.667 0.496 Y 0.689 0.698 Y 0.695 0.683 Y 0.614 0.599 N -0.152 0.023 N -0.350 0.139 N 0.655 0.279 N 1.082 0.523 N -0.052 0.003 N -0.612 0.382 Y -0.121 0.021 N -0.356 0.060 N
Domestic EQ Large Cap Kagiso Top 40 Tracker -0.176 0.031 N -0.133 0.017 N -0.111 0.011 N 0.454 0.166 N 0.423 0.270 N 0.432 0.326 N -0.141 0.020 N -0.568 0.324 N -0.585 0.313 N -0.479 0.235 N -0.207 0.043 N 0.091 0.009 N 0.099 0.007 N 1.747 0.581 N
Domestic EQ Value SIM Value R -0.243 0.059 N -0.341 0.116 N 0.010 0.000 N 0.536 0.285 N 0.700 0.489 N 0.902 0.698 Y -0.296 0.088 N -0.407 0.166 N -0.280 0.066 N 0.171 0.057 N -0.302 0.108 N -0.320 0.107 N -0.524 0.269 N -0.532 0.206 N
Domestic EQ Financial SIM Financial A -0.247 0.062 N -0.325 0.100 N -0.333 0.125 N 0.382 0.180 N 0.561 0.230 N 0.726 0.303 N -0.303 0.094 N -0.499 0.245 N 0.075 0.015 N 0.366 0.397 N -0.253 0.072 N -0.274 0.073 N -0.632 0.405 N -0.463 0.182 N
Domestic EQ Financial STANLIB Financials A -0.255 0.067 N -0.326 0.103 N -0.007 0.000 N 0.282 0.122 N 0.317 0.078 N 0.080 0.004 N -0.425 0.196 Y -0.287 0.082 N 0.195 0.090 N 0.321 0.327 N -0.202 0.045 N -0.417 0.170 N -0.418 0.223 N -0.328 0.100 N
Domestic EQ Financial Old Mutual Financial Servs R -0.208 0.045 N -0.364 0.128 N 0.073 0.008 N 0.415 0.229 N 0.567 0.217 N 0.357 0.070 N -0.237 0.060 N -0.151 0.025 N 0.185 0.079 N 0.515 0.550 N -0.303 0.102 N -0.532 0.270 N -0.311 0.131 N -0.637 0.664 N
Domestic EQ Financial Coronation Financial A -0.213 0.046 N -0.362 0.127 N 0.212 0.053 N 0.422 0.216 N 0.683 0.361 N 1.044 0.458 N -0.453 0.220 Y -0.273 0.078 N 0.171 0.052 N 0.438 0.453 N -0.197 0.041 N -0.550 0.305 N -0.404 0.178 N -0.353 0.108 N
Domestic EQ General NeFG Equity -0.065 0.004 N 0.479 0.230 N -0.715 0.342 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.085 0.007 N 0.386 0.150 N -0.924 0.490 N/A N/A N/A N/A
Exchange Traded Fund STXFIN - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.041 0.002 N -0.407 0.162 Y -0.056 0.003 N 0.451 0.193 N 0.213 0.032 N 0.241 0.041 N -0.113 0.013 N -0.312 0.097 N -0.468 0.185 N 0.183 0.043 N/A -0.184 0.035 N -0.470 0.218 N -0.075 0.011 N -0.416 0.684 N
Exchange Traded Fund STXRES - SATRIX COLLECTIVE INVESTMENT SCHEME                    -0.138 0.019 N -0.376 0.141 N -0.508 0.242 N -0.005 0.000 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -0.202 0.041 N -0.389 0.152 N -0.511 0.243 N -0.310 0.044 N

Number of Unit Trusts with Positive Slope Co-Efficients 29 19% 63 42% 82 58% 111 85% 92 86% 87 90% 21 20% 22 23% 40 43% 63 71% 13 9% 74 49% 27 19% 44 34%
Number of Unit Trusts with Positive Slope Co-Efficients and Significant T-Stat 0 0% 6 4% 5 4% 13 10% 30 28% 19 20% 0 0% 0 0% 1 1% 1 1% 0 0% 0 0% 0 0% 4 3%


