
Fund Objective

This is a pure equity fund diversified across all sectors of the JSE. This fund is
suitable for investors who can withstand potential capital volatility in the shorter
term.

Fund Strategy

This fund aims to outperform the FTSE/JSE All Share Index through active stock
selection across all sectors and market capiltalisation on the JSE. The fund may at
any time hold a maximum of 25% in offshore assets.

Why choose this fund?

*The fund offers a carefully selected, well diversified basket of listed shares.
*All shares are subject to rigorous, in-depth research and must adhere to SIM's
pragmatic value investment philosophy.
*This is a risky fund and is not for the short-term investor.
*The fund aims to achieve maximum capital growth over the meduim to long-term by

investing in companies that are undervalued relative to realistic growth prospects.
Fund Information

Classification Namibia Equity Domestic General Funds

Risk profile Moderate aggressive

Benchmark General Equity Funds Average

Portfolio launch date 1 July 1994

Minimum investment Lump Sum: N$ 2 000 | Monthly N$ 200

Portfolio size N$ 896.4 million

Last two distributions 31 Dec 22: 17.55 cents per unit
30 Jun 22: 12.11 cents per unit

Income decl. dates 30 Jun | 31 Dec

Income price dates 1st working day of the month

Valuation time of fund 15:00

Trading closing Time 13:00

Fees

Retail Class (%)

Annual Wholesale Fee 0.75

Annual Service Fee 1.50

This fund is also available via certain LISPS (Linked Investment Service Providers), which levy
their own fees.

Top 10 Holdings

Securities % of Portfolio

Compagnie Fin Richemont 12.82

Anglos 8.47

Naspers -N- 7.45

Prosus (PRX) 5.06

British American Tobacco 4.60

FirstRand / RMBH 3.54

Stanbank 3.23

NBS 3.02

MTN 2.93

Sasol 2.83

Top 10 Holdings as at 31 Mar 2023

Performance (Annualised)

Retail Class Fund (%) Benchmark (%)

1 year 9.03 4.27

3 year 20.79 19.64

5 year 6.79 5.86

10 year 7.56 7.06

Annualized return is the weighted average compound growth rate over the period measured.

Performance (Cumulative)

Retail Class Fund (%) Benchmark (%)

1 year 9.03 4.27

3 year 76.24 71.25

5 year 38.85 32.94

10 year 107.24 97.82

Cumulative return is aggregate return of the portfolio for a specified period.

Asset Allocation

CMA Exchange Traded Funds

CMA Cash and Money Market Assets

Namibia Cash and Money Market Assets

CMA Equity Consumer Discretionary

CMA Equity Consumer Staples

CMA Equity Energy

Namibia Equity NSX: Equities

CMA Equity Technology

CMA Equity Telecommunications

CMA Equity Health Care

CMA Equity Financials

CMA Equity Industrials

CMA Equity Basic Materials

00 05 10 15 20 25

0.31

2.86

1.37

14.85

8.59

0.87

23.41

13.43

3.15

2.03

8.54

3.46

17.13

Sanlam Namibia General Equity Fund

March 2023

This monthly Fund Fact Sheet should be viewed in conjunction with the Portfolio Manager Commentary Sheet.



Portfolio Manager(s) Quarterly Comment - 31 Mar 2023

Much like last year, the first quarter of this year has been eventful.
South Africa has continued to suffer continuous daily load shedding
resulting in a decline in economic activity, and in March, S&P Global
downgraded South Africa's credit rating outlook from positive to
stable.

Listed US tech companies had a huge turnaround during the first
quarter of the year, although markets were being cautious. Last year
saw severe economic headwinds, but 2023 has had a good start for
the sector. The banking sector experienced the total opposite. Billion-
dollar tech-lender Silicon Valley Bank, the 16th biggest bank in the
US, collapsed mid-March becoming the second-biggest bank failure
in the US. Consumers, in panic, then did a bank run on Signature
Bank, which then also collapsed making it the third-largest US bank
failure in US history. On the other side of the globe, Credit Suisse, the
second-largest bank in Switzerland, also collapsed and was bought
by rival UBS for about US$3.3 billion.

For the first quarter of the year, the MSCI World Index was up 7.7%,
the MSCI Emerging Markets Index was up 4% and the MSCI USA
Index was up 7.6% in US dollar total returns. The MSCI India Index
was down 6.4% during the quarter in US dollar terms while the MSCI
China Index was up 4.7%. The MSCI Europe Index was up 10.6%
while the MSCI United Kingdom Index was also up 6.1% in US dollar
total returns.

There were growing concerns about a possible US recession, fuelled
by bank collapses, and the oil price fell to its lowest level since the
beginning of the year, to US$72.77 a barrel. The Brent price ended
the quarter at US$79.89 a barrel, a 7% decrease from the start of the
quarter. The gold price went back to its March 2022 levels, ending the
quarter at US$1 967.90, up 7.9% since the beginning of the quarter,
while the US 10-year Government Bond yield closed the quarter at
the 3.49% level, lower than the previous quarter.

In local markets, the FSTE/JSE All Share Index (ALSI) was up 5.2%
for the first quarter of the year, all thanks to a very strong January
start, as both February and March were down. For the quarter, the
FTSE/JSE Top 40 Index (Top 40) (6.2%) and FTSE/JSE Capped
Shareholder Weighted All Share Index (Capped SWIX) (2.4%) were
also up. The South African 10-year Government Bond yield closed
the quarter at 9.8%, while the All Bond Index (ALBI) was up 3.4% for
the quarter. The cash benchmark, the Alexander Forbes Short-Term
Fixed-Interest (STeFI) Composite Index, delivered positive money
market returns of 1.8% for the quarter while the FTSE/JSE SA Listed
Property Index (SAPY) was down 5.1% for the quarter.

Markets expected a 25-basis point (bps) increase from the South
African Reserve Bank (SARB) Monetary Policy Committee (MPC)
announcement in March, but Governor Lesetja Kganyago delivered
an unexpectedly aggressive 50-bps increase. This was the ninth

an unexpectedly aggressive 50-bps increase. This was the ninth
consecutive increase from the central bank since November 2021.
The news helped the rand pull back against a strong dollar,
introducing some volatility in the local currency. For the full quarter,
the rand depreciated by 4.3% to the US dollar, closing at R17.74 to
the greenback, coming from a high of R18.61 at the beginning of
March, while it closed at R21.94 to the pound and at R19.28 to the
euro.

The Namibian Stock Exchange (NSX) local index (+22.15%)
performed exceptionally well, while the NSX overall index (-1.76%)
lost ground over the quarter. The local banks added significant value
over the quarter following a robust set of results on the back of the
rising interest rate environment. Standard Bank Namibia (+91.61%),
FNB Namibia (+26.01%) and Capricorn Group Namibia (+9.14%)
provided robust returns over the quarter. On the contrary, South
African financials experienced a more muted performance as
Standard Bank (+2.99%), Nedbank (+2.01%) and FirstRand (+0.22%)
moved sideways. Another positive driver of the local index was
Namibian Breweries (+26.85%). The company paid a special
dividend of N$26.35/share – more than 50% of the share price as at
31 March 2023.

Portfolio Performance and Changes

In the first quarter of 2023, the FTSE/JSE All Share Index had a
return of 5.3%, well ahead of the Capped SWIX, which was up 2.3%.

Top contributors for the quarter was the overweight to Namibian
Breweries (NBS) which contributed to 1.1% outperformance of the
benchmark, after which the three Namibian banks added a combined
outperformance of 0.8% with a combined overweight position of 3.2%
(FNB, SNO & CGP). The biggest detractors of the quarter were
Richemont (CFR) which detracted 0.5% with 6% underweight, BTI -
0.3% with 2.7% overweight and GFI -0.3% with -1.8% underweight.

Portfolio Manager(s)
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Sanlam Namibia Trust Managers Limited. Physical address: 154 Independence Avenue, Windhoek 9000, Postal address: PO Box 317, Windhoek, NamibiaManager Information:

Unit Trusts are usually medium- to long term investments. The value of units can fluctuate and past performance is not necessarily a guideline for the future. Unit Trusts are traded at current closing prices.
Forward pricing used. A Statement of Fees and levies is available on request from the management company. Commission and incentives may be payable and if this is the case, it is included in the total cost.

Maximum commissions is available from the manager/scheme. Commission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. The following charges are
levied against the portfolio: Brokerage, auditor’s fees, bank charges, trustee fees and RSC levies. Member of the ACI.


