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Investment mandate and objective Risk Profile of the Fund
This portfolio invests in the top 60 companies listed on the South African Stock Exchange High Risk

and top 40 derivative contracts in its aim to outperform the ALSI Top 40 index.

Investment features: Full equity exposure

Fund facts:
Manager: GTC - Michael Bolus
Target return: ALSI Top 40 index.

Cumulative performance since inception (%)

407
Asset manager fees:
Option 1

o Base Fees 0.90%
Option 2

] Base Fees 0.50%
Performance Fee range 0% - 2.00%
Total 0.50% - 2.50%
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Perfomance since inception (%)

1 Year Analysis Period*
GTC Equity 119 12.17
ALSI Top 40 index 752 8.34

*Annualised
*Stated perfomance is after fees have been deducted

Disclaimer: GTC Management Company is a member of ASISA. Collective Investment Schemes in Securities are generally medium to long term investments. The value of participatory interests may go down as well as up. Past
performance is not necessarily an indication of future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios and are subject to different fees
and charges. A schedule of fees and charges and maximum commissions is available on request from the Company. Commission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used.
The manager may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. Performance numbers calculated on a NAV to NAV basis and do not take initial fees into account. Income is re-invested on
the re-investment date. Actual investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Dealing prices are calculated on a net asset value and
auditor's fees, bank charges and trustee fees are levied against the portfolios. An Authorised Financial Services Provider. FSP731.
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Asset class exposure (%) Investment Manager Weighting (%)

m Local Equity - 98.46% WmGTC- 9846%
Local Money Market - 1.54% Cash - 1.54%
Top 10 equity holdings (%) Portfolio commentary
The Spar Group Ltd 12.04 The All Share Index was up 1.7% over the quarter thanks to the
Reinet Investments SA -DR 8.95 Industrials sector (+6.6%), with the Resource sector falling 19.7% and
Steinhoff International Holdings NV 8.71 Financials 3.3%. The markets were rocked in December with the surprise

dismissal of the Finance Minister, Nhlanhla Nene by President Jacob

Discovery Ltd 8.51 . lacing hi th th bek David R The Rand
0ld Mutual Plc 796 uma replacing him wit] t e unbeknownst David van Rooyen. The Ran
e - went into a tailspin, blowing out to a low of 15.53 to the US dollar.

Mediclinic International Ltd 6.90 . . .

- Under immense pressure, President Zuma replaced van Rooyen with
Tl_ger Brands Ltd 6.75 previous Finance Minister Pravin Gordhan and markets breathed a
Bidvest Ltd Ord 671 collective sigh of relief.

Aspen Pharmacare Hldgs. 5.94
Pik N Pay Stores Ltd 4.72
Total 77.19

Disclaimer: GTC Management Company is a member of ASISA. Collective Investment Schemes in Securities are generally medium to long term investments. The value of participatory interests may go down as well as up. Past
performance is not necessarily an indication of future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios and are subject to different fees
and charges. A schedule of fees and charges and maximum commissions is available on request from the Company. Commission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used.
The manager may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. Performance numbers calculated on a NAV to NAV basis and do not take initial fees into account. Income is re-invested on the
re-investment date. Actual investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Dealing prices are calculated on a net asset value and auditor's
fees, bank charges and trustee fees are levied against the portfolios. An Authorised Financial Services Provider. FSP731.
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