Seed Absolute Return Fund

30 April 2012

Fund Information

Managers: lan de Lange CA (SA). Mike Browne CFA, Vincent Heys (Actuary)
Launch Date: 9 January 2012 Current Fund Size: R 60m

Launch Unit Price: 100.00c Current Unit Price: 102.17¢c

Max Upfront Fee: 0.00% Annual Fee: 1.99% (incl. VAT)
Performance Fee: None TER: n/a

Min Debit Order: R 500 Min Lump Sum: R 10 000

Classification: Domestic Asset Allocation Targeted Absolute and Real Return

Distributions Declared:
N/A

Distributions Declaration Dates:
30 June and 31 December

Investment Objective

The Seed Absolute Return Fund is a specialist portfolio with the objective to secure
consistent real returns in excess of CPl + 4% per annum over any rolling 24 month
period.

This objective will be achieved through superior manager and strategy selection.
Tactical asset allocation within mandated limits will be used for a portion of the Fund.

Investment Process

The Seed Absolute Return Fund is a multi managed fund, with 3@ party specialists
managing segregated mandates. Seed is responsible for the selection of the 39 party
managers (favouring owner managed asset management companies with a value
biased investment process).

Seed employs various absolute return strategies in this Fund to achieve the return
objective (CPI + 4%) as consistently as possible. The Fund aims to protect capital with
the highest level of confidence over any 12 — 18 month period. Returns are enhanced
through superior manager selection and tactical adjustments.

Strategies and asset classes currently used to achieve these goals include: hedged
equities, commodities, property, inflation linked bonds, and valuation based tactical
asset allocation.

Seed alters the weightings of each asset class based on proprietary valuation models
developed in-house. The Fund is managed as a Regulation 28 compliant Fund and is
therefore suitable forinvestments in retirement funds.

314 Party Managers

Prescient Investment Management is an independent investment management
company launched in 1998 by Herman Steyn and Guy Toms. Prescient management
and staff are the majority shareholders (over 75%) and the house has over R85bn in
assets under management. Prescient are leading specialists in capital protection
strategies.

Foord Asset Management is one of the longest standing independent investment firms
in South Africa. Founder, Dave Foord, started the business in October 1981 and as such
has been in operation for over 30 years. We access Foord’s skills via their listed
debenture i.e. Foord Compass.

Asset Allocation

Local Equity 29.9%
Local Protected Equity 35.7%
Local Property

Local Bond

Local Cash 25.6%
Global Equity

Global Property
Global Fixed Income

Global Alternative

* Total Expense (TER) Disclosure

Please note: The TER will only be displayed once the Fund has a 12 month track record.

The TER is calculated as a percentage of the average NAV of the portfolio incurred as charges, levies,
and fees related to the management of the portfolio and underlying portfolios.

A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The
current TER can not be regarded as an indication of future TER's.

Seed Investment Consultants (Pty) Ltd: 1999/007999/07
Physical: 3 Floor, Waterfront Terraces, Tyger Waterfront, Bellville, 7530
Postal: PO Box 3107, Tygervalley, 75636

met

collective investments

Contact Details: 021 914 4966

info@seedinvestments.co.za

prudent stewards of wealth

Manager’s Commentary

It is important for Funds with inflation linked benchmarks to avoid large capital losses if
they are tfo consistently beat their benchmark. In South Africa, inflation is consistently
positive and one would expect a Fund with a CPI + 4% pa benchmark (like the Seed
Absolute Return Fund) to return approximately 10% pa.

Funds that are structured to avoid deep capital losses should also be positioned to
capture upside gains when market conditions are favourable - as capital preservation
isn’t the only consideration when attempting to generate returns in excess of inflation.
The Seed Absolute Return Fund is able to avoid large losses and capture upside gains
by using multiple uncorrelated strategies that attempt to independently generate
returns in excess of CPI + 4% pa.

Each strategy will experience periods of underperformance, but blending a range of
strategies into the Fund should ensure that the Fund beats its benchmark as
consistently as possible. Seed’s process ensures that the Fund has the right strategies
and the right weighting to each strategy based on prevailing market conditions.

Prescient manages a portion of the Fund using an options strategy that is specifically
designed fo avoid losing capital. Buying this protection does minimise down periods,
but it also limits the strategy’s participation when the market moves up. This is just one
of the strategies used in the Seed Absolute Return Fund.

Top Holdings
Local Protected Equity Hedged Equity - Options 17.4%
Local Protected Equity Hedged Equity - Futures 15.3%
Local Fixed Income Fund Prescient Yield Quantplus Fund 6.8%
Local Equity BHP Billiton Plc 5.0%
Local Equity SAB Miller Plc 3.8%
Local Equity Anglo American Plc 3.8%
Global Fixed Income US Dollar Cash 3.4%
Global Alternative FoF Allan Gray Orbis Optimal FoF 1.7%
Local Debenture Foord Compass Ltd 1.6%
Commodity New Gold Issuer Ltd 1.4%
Fund Metrics

Seed Absolute Return CPI + 4%
Performance - Annualised
Since Launch N/A N/A
Latest 1 Year N/A * N/A *
Risk - Month End Data
Maximum Drawdown N/A* N/A*
Positive Months N/A * N/A *
Annualised Volatility N/A* N/A*

* Fund metrics will only be shown once the Fund has a 12 month track record.

Cumulative Performance

The cumulative performance of the Fund will only be shown once the Fund has a 12
month track record.

FAIS Conflict of Interest Disclosure

Please note that in most cases where the FSP is a related party to Seed Investment Consultants (Pty)
Ltd and/or MET, Seed Investment Consultants (Pty) Ltd and/or the distributor earns additional fees apart
from the FSP’s client advisory fees. It is the FSP’s responsibility to disclose additional fees to you as the
client. Such fees are paid out of the portfolio’s service charge and are (excl VAT):

CIS: MET 0.35%
Management: Seed and 39 Party Managers up to 1.40%
Distributor 0.00%
LISP Trail Commission up to 0.25%
Total Service Fee 1.75%

FSP: 2346
Web: www.seedinvestments.co.za
Email: info@seedinvestments.co.za

Deposit Details
Account Number:
Bank Code:

407 850 1117 Bank:
312109 Fax Proof:

ABSA
021 940 4856

Custodian: Standard Executors & Trustees: Tel 021 401 2286. MET Collective Investments Limited Parc du Cap Mispel Road Bellville, PO Box 925 Bellville 7535 Tel
021 940 5981 Fax 021 940 5885. Call Centre 0860 100 279 Reg No 1991/03741/06

Collective Investments are generally medium to long ferm investments. The value of participating interests may go down as well as up and past performance is
not necessarily a guide to the future. Collective Investments are fraded at ruling prices and can engage in scrip lending. Forward pricing is used. A schedule of
fees and charges and maximum commissions is available on request from company/scheme. Commission and incentives may be paid and if so, are included
in the overall cost. This fund may be closed to new investors. Graphs and performance figures are sourced from MoneyMate for lump sum investments including
income distribution, at NAV to NAV basis and do not take any initial fees info account. Income is reinvested on the ex-dividend date. Actual investment
performance will differ based on the initial fees applicable, the actual investment date, and the date of reinvestment of income. Collective Investment prices
are calculated on a net asset value basis and auditor’s fees, bank charges and trustee fees are levied against the portfolio. The portfolio manager may borrow
up to 10% of porifolio NAV to bridge insufficient liquidity. MET Collective Investments Ltd is a Full member of the Association of Savings & Investments SA (ASISA).

www.seedinvestments.co.za



