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Investment Solutions strives to:

O Be the leading provider of multi-manager investment portfolios and related services in
Southern Africa

O Establish a meaningful empowerment profile

O Expandlocally and internationally

O Provide service excellence by employing the best people who adopt the highest
standards of professionalism and integrity

O  Achieve superior returns for all stakeholders.

IT ALL ADDS UP!



\

VI

VI

X1

Wl

CONTENTS

Chairman’s Report

Abridged Financial Statements
Financial Highlights

Superior Cash Unit Trust

Pure Fixed Interest Unit Trust
Multi-Manager Balanced Fund of Funds Unit Trust
Multi-Manager Equity Unit Trust

US Dollar Cash Feeder Unit Trust
Global Fixed Income Feeder Unit Trust
Global Equity Feeder Unit Trust
Wealth Administrators

Glossary of Terms

Page

10
12
14
16
18
20

22

Note: Detailed information regarding all Investment Solutions portfolios is available on www.investmentsolutions.co.za



Chairman’s Report

Reflecting on the economic background of the
past financial year, March 2003 broadly
marked a low turning point for the global
environment, with investor sentiment
dominated by the pending war in lIraq.
However, the ensuing 12 months saw local and
global financial markets enjoy strong gains.
Indeed, global equities actually bottomed in
March 2003, with the MSCI World Index for
global equities returning 44.5% in Dollar terms
during the following year. A combination of the
global and local environment ensured that a
virtuous circle of a strong Rand, declining
inflation, declining interest rates and expanding
asset-class valuations was sustained locally.
With the Rand strengthening relative to the
Dollar by 20% during the year, a strong
disinflationary trend led to headline inflation
declining to 1968 lows and producer price
inflation moving into deflation mode at its
lowest level on record. CPIX, the South African
Reserve Bank's inflation benchmark, declined
from 9.3% in March 2003 to 4.4% in March
2004. This resulted in five interest rate cuts,
taking prime from 17% to 11.5%, its lowest
since 1981.

Local asset-class returns benefited from this
environment, with the FTSE/JSE ALSI providing
a total return (including dividends) of 43.7%,
bonds returning 12.3% and cash 11.3%. It is
worth noting that, due to the substantial
decline in inflation, real returns from local asset
classes were further enhanced. One notable
negative result of the Rand's strength was the
effect on JSE-listed companies. Indeed,
calendar year 2003 saw the largest corporate
earnings decline on record, with headline
earnings dropping 11%.

The global economic environment, as well as
the geo-political situation, has resulted in
extreme market volatility. In Investment
Solutions' last communication, the company
warned of the dangers of switching at the
wrong time, and investors who remained in
equities were well compensated. This volatility
is expected to continue and investors are
reminded of the importance of adopting an
investment strategy that diversifies across asset
classes, investment styles and asset managers.

The Investment Solutions unit trust range is well
suited to these requirements and achieved
much success during the past year, attracting

inflows of over R3.2bn.
Some changes have
been made to the Pure
Equity fund (now called
the Investment
Solutions Multi-
Manager Equity Fund),
as well as to the 62.5%
Equity Fund of Funds
(now called the Investment Solutions Multi-
Manager Balanced Fund of Funds). In addition,
a range of global unit trusts was launched,
namely the US Dollar Cash Feeder, Global
Fixed Income Feeder and Global Equity
Feeder, providing investors with global asset
class funds. Assets in these global portfolios
totalled R97.6m at year end and the current
strong Rand provides investors with good
opportunities to invest globally.

Deon Viljoen

Investment Solutions' unit trusts continued to
provide competitive returns, performing in line
or ahead of the average of their peers in their
respective unit trust categories. The returns
from the Multi-Manager Equity fund were
exceptionally pleasing with the fund being
ranked 15th out of the 42 funds in the
Domestic General Equity Unit Trust category.
The asset management industry remains very
competitive and dynamic and the company's
investment team continues to focus on
selecting and blending the best asset managers
for each assetclass.

In a fastmoving environment, Investment
Solutions remains the market leader in the SA
multi-manager environment. The company
continues to invest substantially in its people,
processes, systems and products to add value
for all stakeholders, and remains committed to
providing the highest levels of service
excellence to allits clients.

Thank you for your support during the past
year. We look forward with confidence to the
2004/05 financial year.

Yours sincerely

Deon Viljoen
Chairman



Abridged Financial Statements

Income Statements for the
period ended 31 March 2004

INCOME

Dividends received

Net interest received

Income adjustment on creation
and cancellation of units
EXPENDITURE

Service charges

Levies

Auditors Remuneration

NET INCOME FOR THE YEAR

Superior Cash

R0O00’s

719,892
720,759

(867)
10,411
8,533
1,843
35

709,481

Balance Sheets at 31 March 2004

ASSETS

Non-current assets
Investments at market value
Interest Bearing

Current assets
Accounts Receivable
Bank balances and deposit

TOTAL ASSETS

EQUITY AND LIABILITIES
Capital and reserves

Capital value of unit portfolio:
Current liabilities

Trade and other payables
Unit holders for distribution

TOTAL EQUITY AND LIABILITIES

7,256,729

647

647

7,257,377

7,110,942
146,434
1,810
144,624

7,257,377

Pure Fixed
Interest

R0O00’s

338,362
599
309,757

28,007
1,945
996
913
35

336,418

3,827,114

2

2

3,827,117

3,724,249
102,868
369
102,499

3,827,117

Multi-Manager Multi-Manager

Balanced
Fund of Funds
R0O00’s

1,733
262
1,000

470
427
327
64
35

1,306

36,092

36,097

34,814
1,283
87
1,196

36,097

Equity

R0O00’s

17,705
12,822
2,558

2,325
4,866
4,020
810
35

12,839

664,310

6
0
6

664,316

657,748
6,568
652
5916

664,316

US Dollar

Cash
Feeder
R0O00’s

O =N,

1,918

1,918

1,911

1,918

Global
Fixed Income
Feeder
R0O00’s

31,561

31,561

31,542
19
19

31,561

Global
Equity
Feeder
R0O00’s

(38)

64,176

64,137
39
39

64,176



Abridged Financial Statements (continued)

Superior Cash  Pure Fixed Multi-Manager Multi-Manager  US Dollar Global Global
Interest Balanced Equity Cash Fixed Income Equity
Fund of Funds Feeder Feeder Feeder
R000’s R000’s R000’s R000’s R000’s R000’s R000’s
Statement of Changes in Capital
Value for the year ended
31 March 2004
RETAINED EARNINGS
Balance at beginning of the year - - - - - - -
Net income for the year 709,481 336,418 1,306 12,839 (7) (19) (38)
Income available for distribution 709,481 336,418 1,306 12,839 (7) (19) (38)
Capital Transfer - - - - 7 19 38
Income distributions
30 June 2003 194,880 - -
30 September 2003 203,828

( ) : : : :

( ) (149,648) (892) (3,959) i ] ]
31 December 2003 (166,146) - - - -

( ) (186,770) (414) (8,880)

31 March 2004 144,626 - -

RETAINED EARNINGS - - - - - - -

CAPITAL VALUE OF UNIT PORTFOLIO

Balance at the beginning of the year 5,993,217 2,125,369 14,182 228,039 - - -

Creation of units 4,710,988 1,788,558 19,947 367,428 2,000 33,000 65,003

Cancellation of units (3,595,942) (194,023) (4,072) (52,361) - - -

Capital profit reinvested in the fund 2,679 4,344 4,757 114,642 (88) (1,458) (886)

TOTAL CAPITAL VALUE AT THE

END OF THE YEAR 7,110,942 3,724,249 34,814 657,748 1,911 31,542 64,137

Notes:

1. Copies of the audited annual financial statements of the management company and the schemes it manages are available on request. Included is the trustee
report.

2. There are contact details at the back of this annual report for those requiring a copy.



Financial Highlights - 12 Months Ending

March 2004

First positive year for global equities since 1999

Surge in commodity prices
SAinterest rates lowest since 1981
5.5% decline in local interest rates
SAinflation at decade lows

Global

Global markets rebounded strongly to post their first
positive returns since 1999. Global developed
markets, as measured by the MSCI World Index,
returned 44.55% in Dollar terms (15.74% in Rand
terms). These strong returns came off the depressed
base of the preceding 12 months depressed
corporate earnings, the Iraqg War and the SARS virus.

Global bonds underperformed global equities, but
still posted a positive return, with the Citi World
Government Bond Index gaining 13.53%. Despite
underperforming equities, global bonds' fairly strong
performance can be attributed to the low interest-
rate environment and the lack of inflationary
pressures. The US 10-year yield remained fairly flat,
ending March 2004 at 3.84%, only marginally higher
thanits low of 3.1% in June 2003.

Global macro-economic developments during the
past 12 months were driven by the US authorities'
obsession with the November 2004 presidential
election. Faced with a large output gap (the
difference between potential and actual GDP),
rising unemployment and disinflationary pressures,
their response was to implement extreme macro-
economic policies to reflate the economy. Official
US interest rates are down to levels last seen in 1958
and for the past consecutive 17 months have been
negative in real terms, after adjusting for inflation.

These reflationary policies of the US led to an
acceleration in global growth. Economies positively
correlated to global economic expansion -
emerging markets, Japan and the Pacific Basin -
enjoyed the strongest gains. The MSCI Emerging
Markets Index gained 82.16% in Dollar terms, while
the MSCI Japan returned 69.99%. The Pacific Basin
(ex-Japan) gained 54.94%. US equities, although up
35.12%, underperformed the MSCI World Index.

Commodity prices have also benefited from these
reflationary policies, as well as from strong demand
from China. The past 12 months saw the
commodities boom continue, with The Economist's
All Commodities Index appreciating 33% (in Dollar
terms), taking it to its highest level since 1997. The
index has now appreciated by 58% from its low
point in October 2001. More recently, commodity
prices in their producer currencies began to show
strong growth. Platinum prices rose to an all-time
high in Dollars and Rands during the period. The

US economic reflationary policies fuel strong global growth
Markets positively correlated to global economic expansion enjoy strongest gains

Martin Jankelowitz

favourable global environment for commodity
prices has been positive for South Africa. With 60%
of the country's exports commodity based, the
surging rally has supported the terms of trade and
the exchange rate.

Economist All Commodities Index

110
Up 33.07% from
100 April 2003
90 to March 2004

80
70
60

Economist All Commodities Index (US$)

Source: I-Net Bridge

Local

The Rand continued to appreciate against the major
currencies — 19.93% against the Dollar, 9.82%
against the Euro and 6.90% against the Pound.
Investments Solutions' view is that the Rand is being
driven primarily by the global environment of
artificially low global interest rates and surging
commodity prices. Although the Rand is likely to
continue to be supported by the global
environment, the real effective trade-weighted Rand
is trading above its long-term average valuation.
Consequently, further appreciation based on
fundamentals will be difficult to achieve, and some
depreciation from the end-March 2004 level of
R6.28/$ is expected.

Story of 2002 Continued in 2003: Rand Rally...
After 14 consecutive annual declines... the 28% appreciation during
40, 2002 was followed by a 30% appreciation in 2003. Q1 2004
saw a slight depreciation of 2%
304
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The strong Rand continues to have a powerfully
positive effect on inflation. Producer price inflation
reached minus 2.5% in December 2003, its lowest
level since the Second World War, while CPIX (the
inflation figure used by the Reserve Bank for its
inflation targeting) reached a record low of 4.1%.
March CPIX was 4.4%, driven predominantly by
rising fuel prices. With CPIX probably having
troughed in December last year, expectations are
for a gradual increase, as indicated by SARB
governor Tito Mboweni.

Declining inflation has resulted in a 5.5% drop in
interest rates during the past 12 months. The prime
rate has been reduced to 11.5%, the lowest level
since 1981, while the RSA long-bond yield reached
its lowest since 1980. During the first quarter of
2004, the RSA long-bond yield eased somewhat, to
close the year at 9.73% (31 March 2003: 10.01%).
The All Bond Index gained 12.37% during the year.

Wage negotiations will be key to the inflation
outlook and the ability of the SARB to contain CPIX
below the upper limit of 6%. Average wage
settlements in 2003 were around 8.9%, versus 8% in
2002, but improving productivity saw unit labour
costs rise around 6%. Consensus is increasingly
negative regarding the outlook for local interest
rates, with money-market interest rates pricing in a
0.5% increase in the fourth quarter of 2004,
followed by one of similar magnitude in the first
quarter of 2005. Investment Solutions is, however,
more optimistic, due to the country's already high
real rates and stable Rand view.

Stronger Rand ... Lower Inflation
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Local equities had a strong year, with the FTSE/JSE
All Share Index gaining 43.8% in Rand terms. The
FTSE/JSE Small and Mid Caps again outperformed
the globally exposed Top 40. Small Caps returned
71.1%, while Mid Caps returned 52.3%. Strong local
demand and the 5.5% decline in local interest rates
benefited local shares. The FTSE/JSE Financial and
Industrial Index gained 55.7%. Within this index, the
best-performing equity sectors during the period
were Telecoms (178.8%), IT (115.4%), Media and
Photography (113.7%) and Transport (94.3%).
Although rising commodity prices provided support,
the continued Rand strength dampened returns
from Resource shares, which underperformed,
gaining only 29.9%.

SA GDP was 1.9% for 2003 and the consensus
expectation for 2004 is 2.5%. The export sector has
been a drag on GDP growth, but despite this, local
demand has been very strong. Retail sales are
growing at their fastest pace since 1995, while the
Bureau of Economic Research's purchasing
managers index (an economic activity index
essentially measuring manufacturing performance)
is atits highest since November 2002.

The positive momentum in the local economy is
expected to continue in 2004. Investment Solutions'
bullish view on commodities and the continued
benefits flowing through from lower interest rates
suggest a positive 12 months for the SA economy
and asset classes. Despite the strong returns from
local asset classes in the past 12 months, forward
valuations on the FTSE/JSE All Share Index are in fair
value territory, based on consensus expectations of
astrongrecovery in earnings.



Superior Cash

Association of Collective Investments Fund Category: Domestic - Fixed Interest - Varied Specialist

Fund Profile

This fund aims to provide a return in excess of the average money market fund, while maintaining a high
degree of liquidity and capital preservation. Money market instruments are liquid and basically simulate
cash, but often give a higher return than cash. Each asset manager is given a specialist mandate, which
allows for greater risk control. The fund is suitable for investors who wish to minimise the risk of capital
loss and meet short-term liquidity requirements, while achieving a superior return relative to other cash

opportunities.
Local Investment Strategy
Targeted

Cash Exposure
100%

The fund complies with the Prudent Investment Guidelines set out in Regulation 28 of the Pension

Funds Act.

Risk Meter

Risk refers to the predictability or volatility of returns over a five-year period.

Low Risk Conservative

Moderate Aggressive

Unitholder Information

Portfolio Structure
Selection of local short-term interest-bearing
securities

Benchmark
100% Short-term Fixed Interest Call Deposit
Index

Duration
Average duration of 120 days or less

Inception Date
17 September 2001

Denomination
South African Rand

Recommended Investment Term
Shortterm

Association of Collective Investments Fund
Category
Domestic- Fixed Interest - Varied Specialist

Minimum Investment
R30 000 lump sum and/or R1T 000 monthly by
debitorder

Income

Declared on the last working day of December,
March, June and September

Distribution within six weeks of declaration date

Income Distributed

Date Cents Per Unit (Interest)
June 2003 3.09
September 2003 2.83
December 2003 2.23

March 2004 1.91



Performance to 31 March 2004

Superior Cash

SteFl Overnight Call

Domestic Money Market Average
Source: Moneymate

12 Months to

Since Inception

31 March 2004 (Annualised)
10.47% 10.76%
10.21% 11.23%
10.42% 10.74%

Exposure to Money Market Instruments

Exposure %

Financial institutions 88.6%
Approved securities 6.0%
Corporate debt -- non-convertible 2.6%
Other listed money market instruments  2.1%
Corporate debt - convertible 0.7%
Total 100.0%

Maturity Breakdown

Between 180
and 360 days
15.7% Less than
90 days
30.5%

Between 90
and 180 days
53.8%

Fund Comment

The financial year ending March 2004 was a
busy period for the cash market, with interest
rates declining by 5.5% in 2003. Inflation
pressure was evident in the first quarter of
2004, but remained in line with the SA Reserve
Bank's targets. Interest-rate consensus ranges
from further rate cuts to increases of as much
as 2.5% for the remainder of the year.

The fund outperformed the SteFl benchmark
for the year. Manager selection was positive,
with all underlying managers beating the
benchmark.

Fees

Initial Fees (Including VAT)
Scale

All amounts

Service Fee (Including VAT)

Notes:

Administration Fee

Managers actively managed exposure levels
and duration during this period. The portfolio,
at 67 days, has been positioned marginally
shorter than the benchmark duration of 82
days. This should lend some downside
protection if rates rise.

The fund was largely in line with its peers for the
year, although in the shorter term it trailed,
mainly as a result of the marketto-market
pricing methodology used during a period
when market rates moved up.

Adviser Fee
0.46% 0.68%
0.60% p.a.

1. In addition to the annual investment fee, a limited performance fee may be payable to an asset manager if the asset manager

has outperformed a challenging hurdle rate.

2. These performance fees are subject to change from time to time and details regarding the performance fees paid are available

from Investment Solutions Unit Trusts Limited.

3. Additional charges incurred by the Management Company are permitted to be deducted from the fund. These include
trustee/custodian charges, bank charges, audit fees, RSC levies, UST, brokerage fees and VAT.



Pure Fixed Interest

Association of Collective Investments Fund Category: Domestic - Fixed Interest-Bond Funds
Fund Profile

This fund aims to achieve steady growth of both capital and income. Itis a high income-producing fund,
blending different bond investment styles. Each asset manager is given a specialist mandate, which
allows for greater risk control. The fund will endeavour to at least maintain the capital over the medium
to longer term. The fund is suitable for investors who require a continuing secure source of income and
are willing to absorb modest capital risk to satisfy yield requirements. Relative to other single manager

bond-only funds, this fund should show lower volatility due to the nature of its construction.

Local Investment Strategy

Targeted
Bond Exposure
100%

The fund complies with the Prudent Investment Guidelines set out in Regulation 28 of the Pension

Funds Act.

Risk Meter

Risk refers to the predictability or volatility of returns over a five-year period.

Low Risk Conservative

Moderate Aggressive

Unitholder Information

Portfolio Structure
Selection of gilts, interest bearing securities and
cash

Benchmark
100% Bond Exchange Association of South
Africa All Bond Index (Total Return)

Duration
Duration is unlikely to differ from the benchmark
by more than two years

Inception Date
17 September 2001

Denomination
South African Rand

Recommended Investment Term
Medium to long term

Association of Collective Investments Fund
Category
Domestic- Fixed Interest- Bond Funds

Minimum Investment
R30 000 lump sum and/or R1T 000 monthly by
debitorder

Income

Declared on the last working day of March and
September

Distribution within six weeks of declaration date

Income Distributed

Date Cents Per Unit (Interest)
September 2003 5.04
March 2004 4.76



Performance to 31 March 2004

12 Months to Since Inception
31 March 2004 (Annualised)

Investment Solutions Pure Fixed Interest 11.39% 12.44%
All Bond Index 12.36% 13.06%
Domestic Bond Average 11.56% 12.87%
Source: Moneymate

Top 10 Bond Holdings Maturity Breakdown
Exposure Y% O-lyears, . o
R153 - RSA 13 2010 25.9% 12byears g0 0
R157 - RSA 13.5 2015 20.4% 8.7% :
R194 - RSA 10 2008 7.5%
TKO1- Telkom SA Limited 10 2008 6.5%
R201-RSA 8.75 2014 4.5% 7-12-years
R186 - RSA 10.5 2026 3.0% 28.0%
DVO07 - Dev Bank of SA 14.5 2010 2.8%
ABO2 - Absa Bank 14.25 2009 2.7% 3-7-years
DV23 - Dev Bank of SA 10 2023 2.3% 54.5%
INO3 - Infrastructure 14 2011 2.1%
Total 77.7%

Fund Comment

The fund outperformed the ALBI on a gross of Soehl 3 Months 6 Months 12 Months

fees basis over the 12 months ending March ALBI -0.3% 2.5% 12.3%
2004, but ended behind after fees. Manager GOV -0.4% 2.5% 12.3%
selection was optimal, with all underlying OTHI 0.1% 279 12.7%
managers delivering solid results. 1-3 years 1.4% 3.8% 13.2%

. 3-7 years 0.4% 2.9% 13.4%
Corporate and parastatal issues outperformed 712 years  -1.5% 21% 12.9%
sovereign bonds and the ALBI for the year. The 12+ years 2.5% 0.7% 10.8%

fund was overweight the higher-yielding
corporate bonds. It maintained a heavy
exposure to the intermediate area of the bond
curve, holding 50% in 3-7-year bonds and close
to 25% in 7-12-year bonds. This proved very
successful, as the best-performing maturity
class for the 12 months was the 3-7-year bond
class.

There were no manager changes during the
period.

Fees

Initial Fees (Including VAT)

Scale Administration Fee Adviser Fee
All amounts 0.57% 0.68%
Service Fee (Including VAT)* 1.14% p.a.

*A maximum service fee of 1.14% (including VAT) is payable. This amount could be lower under certain conditions, the details of which are available from the
Management Company.
Notes:
1. In addition to the annual investment fee, a limited performance fee may be payable to an asset manager if the asset manager
has outperformed a challenging hurdle rate.
2. These performance fees are subject to change from time to time and details regarding the performance fees paid are available
from Investment Solutions Unit Trusts Limited.
3. Additional charges incurred by the Management Company are permitted to be deducted from the fund. These include
trustee/custodian charges, bank charges, audit fees, RSC levies, UST, brokerage fees and VAT.



Multi-Manager Balanced Fund of Funds

Association of Collective Investments Fund Category: Domestic - Asset Allocation - Prudential Medium
Equity

Fund Profile

This fund is managed within moderate investment parameters. The aim is to produce capital growth
over the medium to longer term. The fund comprises equities, bonds and cash according to the
proportions set out below. Each asset manager is given a specialist mandate, which allows for greater
risk control.

Local Investment Strategy

Targeted Targeted Targeted
Equity Exposure Bond Exposure Cash Exposure
50% - 65% 15% - 30% 10% - 20%

The exposuresillustrated are only indicative and may vary at times.

The fund complies with the Prudent Investment Guidelines set out in Regulation 28 of the Pension
Funds Act.

Risk Meter

Risk refers to the predictability or volatility of returns over a five-year period.

Low Risk Conservative Moderate Aggressive

Unitholder Information

Portfolio Structure Association of Collective Investments Fund
Fund of funds Category

Domestic - Asset Allocation - Prudential
Benchmark Medium Equity
68% Domestic General Equity Unit Trust
Category Average Minimum Investment
22% Bond Exchange Association of South Africa R30 000 lump sum and/or R1T 000 monthly by
All Bond Index (Total Return) debitorder
10% Short-term Fixed Interest Call Deposit
Index Income

Declared on the last working day of March and
Inception Date September
22 May 2002 Distribution within six weeks of declaration date
Denomination Income Distributed
South African Rand Date Cents Per Unit

Interest Dividend

Recommended Investment Term September 2003 1.62 2.08
Medium to long term March 2004 0.89 0.35

10



Performance to 31 March 2004

Multi-Manager Balanced Fund of Funds

Benchmark
Domestic Prudential Med. Equity Fund Ave.

Source: Moneymate and Investment Solutions

12 Months to

Since Inception

31 March 2004 (Annualised)
31.51% 7.98%
32.67% 6.88%
31.02% 7.37%

Allocation to Underlying Unit Trusts

Superior Cash
3.9%

Pure Fixed
Interest
30.5%

Equity
65.6%

Multi-Manager

Fund Comment

The fund underperformed the benchmark for
the 12 months, but was ranked a solid 12th out
of 28 in the Prudential Medium Equity Funds
category.

Within the equity component, good manager
selection paid off, with the underlying
managers, other than Foord, handsomely
outperforming the benchmark. Investec
produced the highest return, followed by Allan
Gray and RMBAM.

Fees

Initial Fees (Including VAT)
Scale

First R50 000 or part thereof
Next R50 000 or part thereof
NextR150 000 or part thereof
NextR750 000 or part thereof
Balance over R1 million
Service Fee (Including VAT)

Notes:

Administration Fee

FTSE/JSE Telecoms, Banks and most Consumer
sectors were the top performers, and as the
fund was overweight these sectors, overall
performance was greatly enhanced.

Foord, the underperforming manager, held
little in Consumers and also did not follow the
trend to invest in Telecoms, which negatively
affected returns. Foord remains a high-
confidence manager and will be retained in the
fund.

The bond component outperformed the ALBI
on a gross of fees basis during the period, but
ended marginally behind after fees. Manager
selection was optimal, with all underlying
managers delivering solid results.

Corporate and parastatal issues outperformed
sovereign bonds and the ALBI for the year. The
fund was overweight the higher-yielding
corporate bonds. It maintained a heavy
exposure to the intermediate area of the bond
curve, holding 50% in 3-7-year bonds and close
to 25% in 7-12-year bonds. This proved very
successful, as the best-performing maturity
class for the 12 months was the 3-7-year bond
class.

Adviser Fee

2.28% 3.42%
1.71% 3.42%.
1.43% 3.42%
0.57% 3.42%
0.29% 3.42%

1.30% p.a.

1. In addition to the annual investment fee, a limited performance fee may be payable to an asset manager if the asset manager

has outperformed a challenging hurdle rate.

2. These performance fees are subject to change from time to time and details regarding the performance fees paid are available

from Investment Solutions Unit Trusts Limited.

3. Additional charges incurred by the Management Company are permitted to be deducted from the fund. These include
trustee/custodian charges, bank charges, audit fees, RSC levies, UST, brokerage fees and VAT.
4. Afund-of-funds unit trustinvests only in other unit trusts, which levy their own charges. This could resultin a higher fee structure

for this fund.
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Multi-Manager Equity

Association of Collective Investments Fund Category: Domestic - Equity - General

Fund Profile

This fund targets near-full exposure to the local equity market but, at times, exposure may be as low as
75%. The fund aims to add value through an optimal combination of managers, achieving
outperformance through active share selection. Each asset manager is given a specialist mandate,
which allows for greater risk control. Volatility is likely to be lower than the All Share Index over the
medium to longer term and also relative to other single manager equity-only type funds, this fund
should show lower volatility.

Local Investment Strategy

Targeted
Equity Exposure
100%

The fund does not comply with the Prudent Investment Guidelines set out in Regulation 28 of the
Pension Funds Act.

Risk Meter

Risk refers to the predictability or volatility of returns over a five-year period.

Low Risk Conservative Moderate Aggressive

Unitholder Information

Portfolio Structure Recommended Investment Term

Selection of local equities Longterm

Benchmark Minimum Investment

100% Domestic General Equity Unit Trust R30 000 lump sum and/or R1T 000 monthly by

Category Average debitorder

Inception Date Income

17 September 2001 Declared on the last working day of March and
September

Denomination Distribution within six weeks of declaration date

South African Rand
Income Distributed

Association of Collective Investments Fund Date Cents Per Unit

Category Interest Dividend

Domestic - Equity - General September 2003 1.59
March 2004 1.33
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Performance to 31 March 2004

12 Months to

Since Inception

31 March 2004 (Annualised)

Multi-Manager Equity 45.92% 16.32%
Domestic General Equity Average 45.21% 13.68%
Source: Moneymate and Investment Solutions

Exposure to Equity Sectors Top 10 Equity Holdings
Exposure % Exposure %
Financial 22.4% Anglo American 6.9%
Resources 19.3% Standard Bank 5.0%
Specialist Securities 15.9% MTN Group 4.8%
Cyclical Services 12.8% Remgro 4.2%
Non-cyclical Consumer Goods 10.2% Sasol 3.9%
Non-cyclical Services 6.3% SABMiller 3.1%
General Industrials 4.7% BHP Billiton 2.9%
Basic Industries 4.4% Absa 2.8%
Cyclical Consumer Goods 2.8% FirstRand 2.6%
Information Technology 1.2% RMB Holdings 2.3%
Total 100.0% Total 39.5%

Fund Comment

The fund outperformed the benchmark for the
12 months ending March 2004 to be ranked a
creditable 15th out of 42 in the Domestic
General Equity category.

After losing ground in April 2003, the market
rallied strongly to post returns in excess of 40%
for the period, boosting absolute returns and
recouping losses sufferedin 2002.

Good manager selection paid off, and
underlying managers, with the exception of
Foord, handsomely outperformed the
benchmark. Investec produced the highest
return, followed by Allan Gray and RMBAM.
FTSE/JSE Telecoms, Banks and most Consumer
sectors were the top performers, and as the

Fees

Initial Fees (Including VAT)
Scale

First R50 000 or part thereof
Next R50 000 or part thereof
NextR150 000 or part thereof
Next R750 000 or part thereof
Balance over R1 million
Service Fee (Including VAT)

Notes:

Administration Fee

fund was overweight these sectors, overall
performance was greatly enhanced.

Foord, the underperforming manager, held
little in Consumers and also did not follow the
trend to invest in Telecoms, which negatively
affected returns. Foord remains a high-
confidence manager and will be retained.

The fund continued to favour Mid and Small
Caps, which outperformed the FTSE/JSE Top
40 by a considerable margin.

In May 2003, PeregrineQuantwas replaced by
Taquanta, which has a stronger retail flavour.
This has enhanced the fund's competitiveness
in the wunit trust arena. Frater Asset
Management and the Nedbank Rainmaker
Fund were added in December 2003 to
increase the alpha potential of the fund. These
changes have added value to the fund.

Adviser Fee

2.28% 3.42%
1.71%. 3.42%.
1.43% 3.42%
0.57% 3.42%
0.29% 3.42%

1.48% p.a.

1. In addition to the annual investment fee, a limited performance fee may be payable to an asset manager if the asset manager

has outperformed a challenging hurdle rate.

2. These performance fees are subject to change from time to time and details regarding the performance fees paid are available

from Investment Solutions Unit Trusts Limited.

3. Additional charges incurred by the Management Company are permitted to be deducted from the fund. These include
trustee/custodian charges, bank charges, audit fees, RSC levies, UST, brokerage fees and VAT.



US Dollar Cash Feeder

Association of Collective Investments Fund Category: Regional - Fixed Interest - Varied Specialist Fund

Fund Profile

This fund consists of short-term US Dollar-based liquid assets. The Dollar-weighted average effective
maturity is 90 days or less. US money market instruments are very liquid and basically simulate US cash,

but often give a higher return than cash.

Global Investment Strategy

Targeted
US Dollar Cash Exposure
100%

* Attimes the portfolios may have a minimal local cash allocation for liquidity purposes.

Global availability is dependent on legislation and capacity.

Risk Meter

Risk refers to the predictability or volatility of returns over a five-year period.

Low Risk Conservative

Moderate Aggressive

S

Unitholder Information

Portfolio Structure
Feeder fund

Benchmark
90-day US Treasury Bill

Inception Date
23 March 2004

Denomination
South African Rand

Association of Collective Investments Fund
Category
Regional - Fixed Interest - Varied Specialist Fund
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Recommended Investment Term
Short to medium term

Minimum Investment
R2 000 lump sum and/or R500 monthly by debit
order

Income

Declared on the last working day of March and
September

Distribution within six weeks of declaration date



Performance to 31 March 2004

No performance statistics are available as the fund was only launched on 23 March 2004.

Allocation to Underlying Funds

Investment Solutions
Strategic US
Dollar Liquidity
Fund
100.0%

Fees

Initial Fees (Including VAT)

Scale

First R250 000 or part thereof
Next R250 000 or part thereof
Next R500 000 of part thereof
Balance over R1 million
‘Service Fee (Including VAT)

Notes:

Administration Fee

1.71%
1.43%
0.57%
0.29%

1.35% p.a.

Adviser Fee
1.71%
1.71%
1.71%
1.71%

1. In addition to the annual investment fee, a limited performance fee may be payable to an asset manager if the asset manager

has outperformed a challenging hurdle rate.

2. These performance fees are subject to change from time to time and details regarding the performance fees paid are available

from Investment Solutions Unit Trusts Limited.

3. Additional charges incurred by the Management Company are permitted to be deducted from the fund. These include
trustee/custodian charges, bank charges, audit fees, RSC levies, UST, brokerage fees and VAT.
4. A feeder fund unit trust invests only in one other unit trust, which levies its own charges. This could result in a higher fee

structure for this fund.
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Global Fixed Income Feeder

Association of Collective Investments Fund Category: Foreign - Fixed Interest - Bonds

Fund Profile

This fund offers investors exposure to global bonds, issued by national governments and corporations,
denominated in a variety of currencies. It is a broadly diversified fund, taking controlled duration,
country, creditand currency positions relative to the market.

Local Investment Strategy

Targeted
Bond Exposure
100%

* At times the portfolios may have a minimal local cash allocation for liquidity purposes.

Global availability is dependent on legislation and capacity.

Risk Meter

Risk refers to the predictability or volatility of returns over a five-year period.

Low Risk Conservative Moderate Aggressive

Unitholder Information

Portfolio Structure Recommended Investment Term

Feeder fund Medium to long term

Benchmark Minimum Investment

100% Lehman Brothers Global Aggregate Index. R2 000 lump sum and/or R500 monthly by debit
order

Inception Date

23 March 2004 Income
Declared on the last working day of March and

Denomination September

South African Rand Distribution within six weeks of declaration date

Association of Collective Investments Fund
Category
Foreign - Fixed Interest - Bonds
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Performance to 31 March 2004

No performance statistics are available as the fund was only launched on 23 March 2004.

Allocation to Underlying Funds

Investment Solutions
Strategic
Global
Bond Fund
100.0%

The fund has exposure to the US, UK, Japan, Pacific Basin and Continental European markets.

Fees

Initial Fees (Including VAT)

Scale

First R50 000 or part thereof

Next R50 000 or part thereof

NextR150 000 or part thereof

NextR750 000 or part thereof

Balance over R1 million
‘Service Fee (Including VAT)

Notes:

Administration Fee

2.28%
1.71%
1.43%
0.57%
0.29%

1.90% p.a.

Adviser Fee
3.42%
3.42%
3.42%
3.42%
3.42%

1. In addition to the annual investment fee, a limited performance fee may be payable to an asset manager if the asset manager

has outperformed a challenging hurdle rate.

2. These performance fees are subject to change from time to time and details regarding the performance fees paid are available

from Investment Solutions Unit Trusts Limited.

3. Additional charges incurred by the Management Company are permitted to be deducted from the fund. These include
trustee/custodian charges, bank charges, audit fees, RSC levies, UST, brokerage fees and VAT.
4. A feeder fund unit trust invests only in one other unit trust, which levies its own charges. This could result in a higher fee

structure for this fund.
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Global Equity Feeder

Association of Collective Investments Fund Category: Foreign - Equity - General

Fund Profile

This fund offers investors exposure to global equities within predominantly developed countries,
denominated in a variety of currencies. It offers investors superior share selection, utilising asset
managers with different management styles, while keeping volatility of returns below that of the

average active global equity asset manager.

Local Investment Strategy

Targeted
Equity Exposure
100%

* Attimes the portfolios may have a minimal local cash allocation for liquidity purposes.

Global availability is dependent on legislation and capacity.

Risk Meter

Risk refers to the predictability or volatility of returns over a five-year period.

Low Risk Conservative

Moderate Aggressive

Unitholder Information

Portfolio Structure
Feeder fund

Benchmark
The Morgan Stanley Capital International World
Equity Index

Inception Date
23 March 2004

Denomination
South African Rand

Association of Collective Investments Fund
Category
Foreign - Equity - General
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Recommended Investment Term
Medium to long term

Minimum Investment
R2 000 lump sum and/or R500 monthly by debit
order

Income

Declared on the last working day of March and
September

Distribution within six weeks of declaration date



Performance to 31 March 2004

No performance statistics are available as the fund was only launched on 23 March 2004.

Allocation to Underlying Funds

Strategic
Global
Equity Fund

100.0%

Investment Solutions|

The fund has exposure to the US, UK, Japan, Pacific Basin and Continental European markets.

Fees

Initial Fees (Including VAT)

Scale

First R50 000 or part thereof

Next R50 000 or part thereof

NextR150 000 or part thereof

Next R750 000 or part thereof

Balance over R1 million
‘Service Fee (Including VAT)

Notes:

Administration Fee

2.28%
1.71%
1.43%
0.57%
0.29%

2.10% p.a.

Adviser Fee
3.42%
3.42%
3.42%
3.42%
3.42%

1. In addition to the annual investment fee, a limited performance fee may be payable to an asset manager if the asset manager

has outperformed a challenging hurdle rate.

2. These performance fees are subject to change from time to time and details regarding the performance fees paid are available

from Investment Solutions Unit Trusts Limited.

3. Additional charges incurred by the Management Company are permitted to be deducted from the fund. These include
trustee/custodian charges, bank charges, audit fees, RSC levies, UST, brokerage fees and VAT.
4. A feeder fund unit trust invests only in one other unit trust, which levies its own charges. This could result in a higher fee

structure for this fund.
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Wealth Administrators

Investment Solutions Wealth Administrators
packages, distributes and administers a broad
range of unitised investments spanning
retirement fund arrangements through to
voluntary products such as unit trusts and
endowment plans. All investments made
through the product range provide single-entry
access to a comprehensive selection of
investment portfolios, allowing investors and
their financial advisers to design a suitable
investment plan to meet each individual's
unique requirements.

Investment Solutions Wealth Administrators
has worked continually to improve its level of
service. The company's state-of-the-art
administration system is regularly upgraded
and is also utilised by other leading financial
institutions across the world. Processes and
procedures are refined to ensure transactions
are dealt with efficiently and effectively, and

Post-Tax Investment Products
Wealth Creator
Personalised Portfolio Plan
Investment Solutions Unit Trusts
Investment Solutions (Jersey) Limited

Post-Tax Products

¢ The Wealth Creator is a five-year endowment
policy underwritten by Investment Solutions
Limited that allows investors to invest post-tax
money. A wide range of portfolio options is
available in a tax-efficient investment policy.
Within an initial five-year period, investors are
able to make one withdrawal, limited to the
capital invested plus 5% per annum. Once
the restriction period (five years) has fallen
away, investors can make unlimited tax-free
withdrawals from their investment. Any gains
earned on the underlying portfolios within the
Wealth Creator are net of Capital Gains Tax
(CGT).

e The Personalised Portfolio Plan is suitable for
investors wishing to consolidate their unit
trust investments under one plan and, when
the need arises, switch between unit trusts at
a low cost. It is a savings product offering
investors the full transparency inherent in a
linked-investment product. Unit trusts do not
attract CGT until units are sold or switched.

e Investment Solutions offers clients a range of
unit trusts. For individuals wishing to invest

[ 4
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the team is dedicated to providing a quality
administration service.

Investment
Solutions

Wealth Administrators

Investment Solutions realises it is part of an
investor's wealth-creation process and, as such,
its core business is wealth administration. The
provision of a strong administration base for
investments enables clients to focus on what
matters most — increasing their wealth! The
company offers a wide range of pre-tax and
post-tax savings products that cater for various
situations and needs. Investors have access to
Investment Solutions' multi-manager portfolios
via all the following products:

Pre-Tax Investment Products

Retirement Annuity Fund

Member Contributions Pension Fund
Executive Umbrella Provident Fund
Preservation Pension Fund
Preservation Provident Fund

Pension Fund

Provident Fund

Living Annuity

Secured Living Annuity
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locally, the range includes a choice of multi-
manager funds. Individuals wishing to use
their R750 000 offshore allowance, can
access the Investment Solutions (Jersey)
Limited funds. These funds similarly include a
wide choice of multi-manager funds. There
are no restriction periods and investors have
immediate access to their money. Investors
also have access to a selection of South
African unit trusts.

Pre-Tax Products

Within Investment Solutions' pre-tax range,
there are two groups of products. The first
group consists of approved retirement funds
that are savings schemes governed by the
Pension Funds Act and the Income Tax Act.
Investors can contribute to these products to
build up funds for theirretirement. The second
group consists of annuity products governed
by the Long-Term Insurance Act and provides
pensioners witha monthly pension.



Retirement Funds

e The Retirement Annuity Fund is suitable for
investors wishing to build up retirement capital
in a secure and tax-efficient environment.
Contributions are tax deductible within certain
limits. This product is particularly suited to self-
employed individuals who do not belong to a
pension or provident fund. It is also an ideal
way for investors to save for retirement if they
are members of a pension or provident fund
and wish to further supplement their retirement
provision with maximum tax efficiency.
Investors may also transfer funds from other
approved pension funds to the retirement
annuity fund tax free. Investors are, however,
not able to access the money until they reach
the age of 55. At 55, or at any time thereafter
before they reach 70, they can retire from the
Retirement Annuity Fund. They can then take
up to a maximum of one-third of the benefit in
cash, subject to taxation. The remaining two-
thirds must be used to purchase an annuity.

e The Member Contributions Pension Fund is
an umbrella pension fund. Itis useful if investors
do not belong to a pension or provident fund
and wish to take advantage of the tax
concessions on contributions to a pension
fund. This product s also suitable for pension or
provident-fund members who wish to top up
their retirement fund benefits. By investing
more into an approved fund, investors can
receive tax concessions on the contributions.
At retirement, investors can take up to a
maximum of one-third in cash. The balance
must be used to purchase an annuity.

e The Executive Umbrella Provident Fund is
suitable for employers who wish to provide
additional retirement benefits for their
employees in an umbrella provident fund.
Employer contributions are tax deductible
within certain limits. At retirement, investors
can take the entire benefit in cash, subject to
income tax, or transfer on a tax-neutral basis
into an annuity.

e The Preservation Pension Fund is suitable for
investors if they resign or are retrenched and
want to invest their withdrawal benefit from a
pension fund in a tax-efficient and secure
savings environment. There is no taxation on
the transfer of funds from the original approved
pension fund. When investors reach retirement
age, they may transfer the full benefit tax free to
an annuity, or take up to a maximum of one-
third in cash and transfer the balance tax free to
an annuity. Alternatively, investors may make
one withdrawal (partial or complete) before
retirement, subject to income tax. No
contributions, apart from the initial transfer
from the pension fund, are permitted.

e The Preservation Provident Fund (similar to
the Preservation Pension Fund but only for
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previous members of provident funds) is
suitable for investors if they resign or are
retrenched and wish to invest their withdrawal
benefit from a provident fund in a tax-efficient
and secure savings environment. There is no
taxation on the transfer of funds from the
original approved provident fund. When
investors reach retirement age, the full benefit
may be transferred tax free to an annuity, or the
entire benefit taken in cash, subject to income
tax. Alternatively, investors may make one
withdrawal (partial or complete) before
retirement, subject to income tax. No
contributions, apart from the initial transfer
from the provident fund, are permitted.

e The Pension Fund is suitable for employers

who wish to provide retirement benefits for
their employees (or group of employees) in an
umbrella pension fund. This fund offers
members access to the best global and local
asset managers, a wide range of investment
portfolios, world-class service and flexibility of
contributions.

e The Provident Fund is suitable for employers

who wish to provide retirement benefits for
their employees (or group of employees) in an
umbrella provident fund. This fund offers
members access to the best global and local
asset managers, a wide range of investment
portfolios, world-class service and flexibility of
contributions.

Annuity Products

e The Living Annuity is suitable for investors

when they retire from a pension, provident or
retirement annuity fund, require an income and
wish to retain “ownership” of their underlying
capital. It allows investors to select the annuity's
underlying investments to match their
investment risk and objectives. It also allows
them the freedom to choose the desired
income level (minimum 5% per annum to
maximum 20% per annum of the underlying
capital) to suit their needs. Investments
remaining at death can be left to their
beneficiaries. The annuity is payable for an
investor's lifetime, provided there are enough
funds to last the postretirement period. No
contributions, apart from the initial transfer
from the retirement fund, are permitted. Any
funds transferred from an approved retirement
fund to an annuity product are done on a tax-
free basis. Under current legislation, there is no
Retirement Fund Tax or CGT payable and the
only applicable taxation is income tax on the
income drawn. The Secured Living Annuity is
identical to the Living Annuity, with the
exception that a portion of the income is
guaranteed. This product allows investors to
blend the flexibility of a living annuity with the
guarantees of a traditional guaranteed annuity.



Glossary

ACI
Association of Collective Investments
ALBI

Bond Exchange Association of South Africa All
Bond Index (Total Return Index)

Asset Allocation

The allocation of a portfolio’s assets between
different asset classes, ie equities, bonds, cash
and property.

Bonds

A debt note issued by government, local
authorities, or other organisations (for
example, Eskom) to a lender, promising to pay
interest periodically and to repay the capital at
apredetermined date.

Cash Deposits
Short-term deposits
Equities

Shares which represent ownership in a listed
company.

FTSE/JSE ALSI
FTSE/JSE All Share Index
Market Capitalisation

FTSE/JSE Top 40 Companies Index:
This index consists of the 40 largest companies

by market value.
FTSE/ISE Mid Companies Index:
This index consists of the next 60 companies

ranked by marketvalue, ie 41 to 100.

FTSE/JSE Small Companies Index:

This index consists of the next 60 companies
(after Mid Companies Index) ranked by market
value,ie 101 to 160.

FTSE/JSE Fledgling Index:

This index consists of the remaining small

companies ranking below the first 160.
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Prudential Investment Guidelines

The legislation controlling retirement fund
investments in South Africa. Intended to ensure a
conservative investment spread for retirement
funding products, to protect the investor from
loss of value due to risky investment selection.

Repo Rate

The repo rate is the interest rate at which the
SARB lends money to commercial banks, for
example Standard Bank borrows money at the
repo rate and on-lends it to the public at the
prime rate. An increase or decrease in the repo
rate places pressure on banks to increase or
decrease the prime rate.

Risk

In the context of this document, risk typically
describes the possibility that an investment may
fluctuate over time, ie the degree of
unpredictability in the return of the investment.

Sector Allocation

The allocation of a portfolio’s assets between the
various FTSE/JSE defined sectors, for example
FTSE/JSE Banks, FTSE/JSE Resources, etc.

STeFI
Short-term Fixed Interest Call Deposit Index
Value

Typically shares that trade atlower price-earnings
multiples than that of the market and/or may
trade ata discount to Net Asset Value.

Volatility

This is a standard risk measure characterised by
the standard deviation of portfolio returns.

Yield

Measure of income distribution typically in
equities, the dividend vyield, ie dividends per
share (historic) as a percentage of price. In
bonds, typically the coupon paid as a percentage
of capital.



Investment Solutions Unit Trusts Limited

Directors

Deon Viljoen (Chairman)
Anton Ossip

Paul Rosengarten

Eldria Wagenaar

Management Company

Investment Solutions Unit Trusts Limited
Investment Solutions Office Park

63 Wierda Road East

Wierda Valley

Sandton

2196

Tel: +27(11)505-6000

Fax: +27(11)263-2256

Trustee and Banker

Absa Bank Limited

No 1 Protea Place

Protea ParkSandown, 2146

Auditors
PricewaterhouseCoopers Inc.
Private Bag X36

Sunninghill

2157

Compliance Officer
Margaret van den Berg
Tel: +27(11)505-6130

Call Centre: 0860-001-750 Fax: +27(11)263-1731

E-mail: compliance@ishltd.co.za

Copies of the audited annual financial statements of the Management Company and of the funds
managed by it are available, free of charge, on request. Please contact the office as detailed above.

Disclaimer

To the extent that any representations, opinions or views of an advisory nature are contained in this Annual Unitholder
Communication, Investment Solutions Unit Trusts Limited (“Investment Solutions”) does not represent or advise, that the
investment portfolios offered herein are appropriate for every investor or potential investor. Representations, opinions or views of
an advisory nature are intended to afford general guidelines on matters of interest and, therefore, no such representation, opinion
orview provides or is intended to provide any financial, investment, tax, legal, accounting, retirement or other professional advice
or service. Each investor has to obtain his or her own professional advice before taking any action whatsoever based on the
representations, opinions or views contained herein. The opinions or views expressed, in connection with the risks associated
with the portfolios, including, but not limited to the risk of capital loss and inflationary risks, are only indicative of the reasonable
expectations relating to the materialisation or not of these risks. They are, therefore, not to be construed as a representation,
guarantee, warranty or undertaking relating to the said materialisation or not of the said risks. Investment Solutions disclaims any
liability for any losses or damage suffered by any investor or potential investor acting on the strength of any representation,
opinion or view of advisory nature expressed herein. Although these views and opinions are based on sources believed to be
reliable and, therefore, expressed in good faith and although in the preparation of this Report every effort has been made to offer
the most current, correctand clearly expressed information possible, inadvertent errors can occur. Investment Solutions disclaims
any responsibility for any loss or damage suffered by anybody as a result of the improper use of any information contained herein
or as a result of any decisions taken by anybody without proper professional or other advice. However, nothing herein shall be
construed as limiting or reducing Investment Solutions’” responsibilities and obligations to its clients in accordance with the
applicable laws and regulations. The information in this brochure is proprietary to Investment Solutions and protected by
copyrightlaws. No part of this brochure may be reproduced or transmitted in any form or by any means, electronic or mechanical,
including photocopying, recording or by any information storage and retrieval system, without permission in writing from
Investment Solutions. The illegal or attempted illegal copying or use of this information may result in criminal or civil legal liability.
All rights in the FTSE/JSE Africa Index Series vest in the JSE Securities Exchange South Africa (JSE) and in FTSE International limited
(FTSE) jointly. FTSE™ s a trade mark of the London Stock Exchange Limited (LSE) and The Financial Times Limited (FT) jointly and is
sued by FTSE under licence. JSE is a trade mark of the JSE. The FTSE/JSE Africa Index Series is calculated by FTSE International
Limited (FTSE) in conjunction with the JSE Securities Exchange South Africa (JSE) in accordance with standard criteria. The
FTSE/JSE Africa Index Series is the proprietary information of FTSE and the JSE. All copyright subsisting in the FTSE/JSE Africa Index
values and constituentlist vests in FTSE and the JSE jointly. All their rights are reserved.

The assets of the unit trusts are managed by selected investment managers in a multi-manager arrangement. In addition to the
annual service fee, a limited performance fee may be payable to an asset manager if the asset manager has outperformed a
challenging hurdle rate. These performance fees are subject to change from time to time and the amount of performance fees
paid is available from Investment Solutions Unit Trusts Limited. Unit trusts are generally medium to long-term investments. The
value of units may go down as well as up and past performance is not necessarily a guide to the future. Unit trusts are traded at
ruling prices and can engage in borrowing and scrip lending. Forward pricing is used. A schedule of fees, charges and maximum
commission isincluded in this brochure. Commission and incentives may be paid and, if so, would be included in the overall costs.
The fund may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. Completed application forms
and notification of deposits must be received before 13h00 for the investment to be executed on that day. If received after the
applicable cut-off time, funds will be invested at the buying price of the next day. The 13h00 cut-off time also applies to
redemptions and switches.

Investment Solutions Unit Trusts Limited Registration Number 2001/015776/06 - A member of the Association of Collective
Investments



Johannesburg:

Investment Solutions Office Park,
63 Wierda Road East, Wierda Valley
P O Box 786055, Sandton, 2146, RSA
Tel: +27 (11) 505-6000
Fax: +27 (11) 263-2256

Cape Town:
Belmont Square, Belmont Road, Rondebosch, 7700
P O Box 776, Rondebosch, 7701, RSA
Tel: +27 (21) 658-4020/1/2/3
Fax: +27 (21) 689-9514

Private Investors:
Please contact your Financial Planning Consultant or
our Client Interaction Centre at 0860-001-750
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Investment Solutions Unit Trusts Limited Registration Number 2001/015776/06
A member of the Association of Collective Investments
www.investmentsolutions.co.za
info@ishltd.co.za



