Zshares GOVI Performance Report

As at 28 September 2012

Zshares GOVl is a JSE listed Exchange Traded Fund which invests in South African government bonds.
Zshares GOVI aims to track the Bond Exchange of South Africa’s (BESA) GOVI Index.

Zshares™. Out of the Ordinary™ ETFs

e  Zshares are units in a Collective Investment Scheme
e  Zshares GOVI units trade live on the JSE
e  All underlying South African government bonds are bought and sold on BESA or Yield-X
e  The underlying bond portfolio is rebalanced in line with the GOVI index rebalancing
e  Liquidity is provided by a dedicated market maker
e Easytoinvestin Zshares via your stockbroker
Performance
Cumulative Returns Month Quarter Slnc.e -
Inception
BESA GOVI Index 0.912% 4.837% 12.728% 16.661% 42.207% 57.759%
Zshares GOVI 0.890% 4.712% 12.301% 16.127% 40.620% 55.299%
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Allinformation provided is product related, and is not intended to address the circumstances of any Financial Services Provider's (FSP) clients. In terms of the Financial Advisory and Intermediary Services Act, FSPs should not
provide advice to investors without appropriate risk analysis and after a thorough examination of a particular client's financial situation. While ETFs attempt to replicate the return on either a generic or bespoke index, there is no
guarantee that they will do so exactly. The index performance does not include costs, i.e. management fees, transaction costs, taxes or expenses, whereas the ETF does. Collective Investment Schemes in Securities (CIS) are
generally medium to long term investments. The value of participatory interests may go down as well as up and past performance is not necessarily a guide to the future. CIS are traded at ruling prices and can engage in
borrowing and scrip lending. If required, the portfolio manager may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. - A schedule of charges, fees and adviser fees is available on request from
the manager. Additional adviser fees may be paid and if so, are subject to the relevant FAIS disclosure requirements. Exchange Traded Funds (ETFs) are Collective Investment Schemes in Securities (CIS) that trade on stock
exchanges. Trading in ETFs will incur the normal costs associated with listed securities, including brokerage, settlement costs, other statutory costs and administrative costs. The price at which ETFs trade on an Exchange may
differ from the Net Asset Value price published at the close of the trading day, because of intraday price movements in the value of the constituent basket of securities. CIS prices are calculated on a net asset value basis, which
is the total value of all assets in the portfolio including income accrual and less any permissible deductions from the portfolio. Fund valuations take place at approximately 16h00 SA time each day on a forward pricing basis.
Investec Fund Managers SA Ltd, the CIS manager, is a member of the iation for Savings & contained herein has no regard to the specific investment objectives, financial situation or
particular needs of any specific recipient. No one should act upon such information or opinion without appropriate professional advice after thorough examination of a particular situation. Any representation or opinion is provided
for information purposes only. Trading in the Zshares GOV is subject to approval from the Financial Services Board. Capital Markets, a division of Investec Bank Limited. Reg. No. 1969/004763/06.An Authorised Financial
Services Provider. A registered credit provider, registration number NCRCP9. A member of the Investec Group.
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Key Facts

Share Code

ZGOoVI
Share Name

Zshares GOVI
Listing Date

21 October 2008
Sector

Fixed Interest — Bond Portfolios
Index

BESA GOVI Index
Rebalancing Frequency

Monthly (Weightings)
Rebalancing Frequency

Quarterly (Constituents)
Index Calculation Agent

Bond Exchange of South Africa
Legal Entity

Collective Investment Scheme
Minimum Investment

1 Participatory Interest
Portfolio Manager

Malcolm Charles

Income distribution

Interest Distribution Dates
March and September
Previous income distribution
Interest distribution 40.85 cents per Pl

Fees

Annual Management Fee

0.20% to 0.25% pa (excl VAT)
Total Expense Ratio (TER)

0.34% p.a. (incl. VAT).

Contact Details

0860 ZSHARES (974 273)
www.zshares.com

Investec Fund Managers
P O Box 1655

Cape Town

8000

South Africa

Trustees
FirstRand Bank
P O Box 7713
Johannesburg
2000

i‘ shares



