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Investment objective Fund Performance
The Rock Capital IP Top 20 Global Fund is a moderate-risk 14 4
flexible fund. The objective of this portfolio is to achieve 10 -
capital appreciation over the medium to long term. 106 -
Key Facts 1;; ]
Portfolio manager: Pierre van der Walt 94
FSP Number: 34754 gg )
Inception date: 1 October 2014 85 | =——EM
Sector: Worldwide Flexible 781 —_Rre Top 20 dividend
Target: 15% plus per annum 74 incl.
Fund size: R 64,065,220.61 Y e s 5 £ w5 g 2 5 £ w o5 g o
Number of participatory interests : °c 6+ < = 2 0 5 & < = I 0 o0 u
A units: 60,066,768.80 B units: 3,587,527.29 Returns
Minimum investment: Fund CPI
Min - R10 000 : Recommend - R100 000 + Since inception 7.2% 15.1%
Min monthly investment - R1 000 p/month Latest year -4.8% 6.4%
Performance Fee Benchmark: FTSE JSE Top 40 Index Latest 6 months -2.3% 4.3%
Base Fees: 1.50% p.a. (A class) 1% p.a. (C class) Latest 3 months 0.3% 2.9%
Fee at Benchmark: 1.50% p.a. (A class) 1% p.a. (C class) Latest month -1.3% 1.4%
Fee hurdle: FTSE JSE Top 40 Index Year to date -0.6% 9.2%
Sharing ratio: 5% Risk Statistics
Minimum fee: 1.50% p.a. (A class) 1% p.a. (C class) Standard deviation 3.13
Maximum fee: 6.50% p.a. (A class) 6% p.a. (C class) Best month 3.2%
Fee example: Any outperformance of portfolio benchmark Worst month -3.4%
on a high water mark basis. The high watermark is the Max drawdown (monthly) -3.4%
highest level of relative outperformance of the fund over % of positive months 59%
the Fee Hurdle since inception of the fund. % of negative months 41%
Method of calculating: If the fund underperforms the Benchmark
Fee Hurdle, then only the minimum fee is accrued until Fund MSCI EM
the high watermark is again reached. Year -4.8% 26.5%
6 Months -2.3% 4.8%
TER**: 2.25% (A units); 1.83% (B units) Year to date -0.6% 8.6%
* Management fees are calculated on a daily basis, and Inception 7.2% -6.1%
performance fees using the high-watermark principle. Annualised + 3.0% -2.5%
Monthly Performance
Year JAN FEB MAR | APR MAY | JUN JUL AUG SEP OCT | NOV | DEC | YTD
2015 Fund | 3.2% | 2.6% | 22% | 0.7% | -2.2% | -0.5% | 0.4% | -0.4% | 0.4% | 0.6% | -0.5% | 2.6% 9.3%
MSCI | 0.5% | 3.0% | -1.6% | 7.5% | -4.1% | -3.2% | -7.3% | -9.2% | -4.3% | 7.0% | -3.9% | -2.5% | -17.0%
2016 Fund | -0.3% | 1.0% | -3.4% | -2.1% | 2.9% | -1.0% | -0.2% | 1.3% | -0.3% | -2.6% | -0.2% | 0.9% -4.2%
MSCI | -6.5% | -0.3% | 13.0% | 0.4% | -3.9% | 3.3% | 47% | 2.3% | 1.1% | 0.2% | -4.7% | -0.1% 8.6%
2017 Fund | 0.7% | -1.3%
MSCI | 5.4% | 3.0%

This document meets the requirements of a Minimum Disclusure Document MDD as per Board Notice 92 BN92. Rock Capital Management is a licensed financial services provider, under|
FAIS, FSP Number 34754 (CAT II)

** TER Disclosure: From 01 January 2014 to 31 December 2016 2.25% of the value of the financial product was incurred as expenses relating to the administration of the financial product.
0.67% of the value of the financial product was incurred as costs relating to the buying and selling of the assets underlying the financial product.

Therefore 2.92% (Total Investment Charge) of the value of the financial product was incurred as costs relating to the investment of the financial product. A higher TER does not necessarily|
imply a poor return, nor does a low TER imply a good return. The current TER may not necessarily be an accurate indication of future TER’s.

Transaction Costs are a necessary cost in administering the Financial Product and impacts Financial Product returns. It should not be considered in isolation as

returns may be impacted by many other factors over time including market returns, the type of financial product, the investment decisions of the investment manager and the TER. Inclusive|
of the TER of 2.25%, a performance fee of 0.40%, of the net asset value of the class of Financial Product was recovered.

The Performance Fee Frequently Asked Questions (FAQ) document may be found on www.ipmc.co.za
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Fund Commentary (updated quarterly) Sector Allocation

Technology
Resources

. —————— Financial Services

Banking
The Rand has strengthened against other major

currencies and inflation is coming down closer

to the upper level of the SARB 4-6% target band.

This relieves the pressure on the SARB to increase Cash - USD
the interest rates in the short term.

T Listed Property

Precious metals

There still seems to be a lot of uncertainty regarding
U.S. President Trump's policies. This has meant

people withdrew large amounts of money from Cash-2aR
emerging markets such as our own in favour for Top 10 holdings (updated quarterly)=+
safe havens such as the American bond market. Company % of Fund
Cash - ZAR 31.67%
That being said, Trump has continually mentioned his Gryphon Dividend Income Fund 15.72%
intentions to spend a lot of capital on America's Cash - USD 11.55%
aging infrastructure. This has lead to great optimism in Arrowhead 9.31%
the commodities market. Base metal prices and Capitec 4.75%
their accompanying mining stocks have rallied Redefine Properties 3.85%
considerably since Trump's victory over Hillary Sibanye 2.91%
Clinton in November 2016. Mediclinic 2.81%

**+% Changes in composition is available on request

Contact details Income Distribution
Rock Capital Management: [March 2016 |  Sep2016
The Cliffs, Office Block 2, Suite 610, 6th floor, A units
Niagara way, Tyger Falls, Bellville. 7530. Distribution | 1.37 cpu | 0.99 cpu
Telephone - 021 201 1196 B Units ***
E mail - statements@rockcapital.co.za Distribution | 1.45 cpu | 1.14 cpu
IP Management:
1st Floor, Mariendahl House, Newlands on Main Net Asset Value 107.22
Main road, Newlands, 7700
Telephone - 021 673 1340 ***B units are Tax Free Savings Account compliant
E mail - clientservices@ipmc.co.za Distrubution is measured in cents per unit.

This Fact Sheet was prepared by Rock Capital Management on 24 March 2017

Collective Investment Schemes are generally medium to long term investments. The value of participatory interests or the investment may go down as well as up. Past performance is not
necessarily a guide to future performance.

Collective investment schemes are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and charges and maximum commissions is available on
request from the manager. The Manager does not provide any guarantee either with respect to the capital or the return of a portfolio.

The Manager retains full legal responsibility for the Fund, regardless of Co-Naming arrangements. Transaction cut off time is 14:30 daily. Each portfolio may be closed

for new investments. Valuation time is 15:00 (17h00 at quarter end). Prices are published daily and available in newspapers countrywide, as well as on request from the Manager. IP
Management Company (RF) Pty Ltd is the authorised Manager of the Scheme — contact 021 673 1340 or clientservices@ipmc.co.za.

Standard Bank is the trustee / custodian — contact compliance-IP@standardbank.co.za. Additional information including application forms, the annual report of the Manager and detailed
holdings of the portfolio as at the last quarter end are available, free of charge, from clientservices@ipmc.co.za . IP Management Company is a member of ASISA. The performance is
calculated for the portfolio. The individual investor performance may differ as a result of initial fees, the actual investment

date, the date of reinvestment and dividend withholding tax.

* High water mark is the highest reported fund value against which performance fees have historically been derived

Risk Profile of Fund : investors in the fund will typically be seeking longer term returns but prepared to accept shorter term volatility

Benchmark is the MSCI Emerging Market index. Data uploaded daily from www.msci.com. + Annualised returns are the weighted average compond growth rate over the performance period
measured.

Foreign Disclosure: The portfolio may include foreign investments and the following additional risks may apply: liquidity constraints when selling foreign investments and risk of non-
settlement of trades; macroeconomic and political risks associated with the country in which the investment is made; risk of loss on foreign exchange

transactions and investment valuation due to fluctuationg exchange rates; risk of foreign tax being applicable; potential limitations on availability of market
information which could affect the valuation and liquidity of an investment. All of these risks could affect the valuation of an investment in the fund.




