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Asset Allocation as at 30 June 2009 
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Portfolio Objective 

The portfolio aims to generate positive returns over the short 

term while beating inflation by four percent over a three-year 

rolling period. The portfolio will be managed to achieve stable 

growth and will comply with the Prudential Investment Guide-

lines at all times.

Investable Universe of Portfolio 

In order to achieve this objective, the assets normally included 

in the portfolio will consist of assets in liquid form and partici-

patory interests of portfolios of collective investment schemes 

or other similar schemes in equity, bond, money or property 

markets, registered in the Republic of South Africa, or portfo-

lios of collective investment schemes or other similar schemes 

operated in territories with a regulatory environment which is 

to the satisfaction of the manager and trustee of a sufficient 

standard to provide investor protection at least equivalent to 

that in South Africa. The portfolio will predominantly invest in 

multi-asset class portfolios and is not limited to certain asset 

classes. The manager will be permitted to invest on behalf of 

the portfolio in offshore investments as permitted by legisla-

tion. The portfolio will aim to achieve a minimum of 40% and a 

maximum of 50% in equity exposure.

Portfolio Manager 

Celtis Capital - Tom Barlow 

Portfolio Comments 

The month of June was a relatively subdued month as market 

players assessed the sustainability of the previous two 

months’ rally. The MSCI World Index was down 0.23% while 

the JP Morgan Global bond Index was positive 0.75% for the 

month.  

The Rand continued to show strength appreciating a further 

2.7% over the month. This would seem primarily driven by the 

surprise pause on further interest rate cuts despite confirma-

tion of declining domestic economic activity. The JSE All 

Share Index declined 3.17% driven by a decline in the Re-

source Index of 9%. Financials were the primary gainers in-

creasing 3.9% for the month. The All Bond index returned a 

marginally negative 0.19%. 

As previously mentioned we are reluctant to further increase 

our equity positions from their current levels until we have 

confirmation that underlying economic conditions have im-

proved. We have increased the active equity management in 

our portfolios and remain underweight nominal government 

bonds.
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Investment Performance as at 30 June 2009 

Portfolio Data 

ACI Classification
Asset Allocation - Prudential  
Medium Equity 

Portfolio Benchmark CPIX +4% (after fees) 

Type of Portfolio Retail 

Portfolio Size R 513.2 million 

Launch Date 12/05/2008 

Inception Date 18/04/2008 

Minimum Investment 
Lump Sum R 10 000  
Monthly R 1 000 

Initial Management Fee -  
Class A

0.00% (incl. VAT) 

Annual Management Fee -  
Class A

0.798% (incl. VAT) 

Total Expense Ratio 1.68% 
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DISCLAIMER 
Collective Investment Schemes (CIS) in securities are generally medium to long term investments. The value of participatory interests may go down as well as up and past per-
formance is not necessarily a guide to the future. CIS are traded at ruling prices and can engage in borrowing and scrip lending. The Manager may borrow up to 10% of the market 
value of a portfolio to bridge insufficient liquidity. Unit trust prices are calculated on a net asset value basis, which is the total value of all assets in the portfolio including any income 
accruals and less any permissible deductions (brokerage, UST, VAT, auditor's fees, bank charges, trustee and custodian fees and the annual management fee) from the portfolio, 
divided by the number of units in issue. A schedule of fees and charges and maximum commissions is available on request from RMB Unit Trusts Limited (“the Manager”). Com-
mission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. Fluctuations or movements in exchange rates may cause the value of 
underlying international investments to go up or down. A Fund of Funds Portfolio only invests in other portfolios of collective investment schemes, which levy their own charges, 
which could result in a higher fee structure for these portfolios. Figures quoted are from Morningstar, for the period ending 30 June 2009, for a [lump sum / monthly investment], 
using NAV-NAV prices with income distributions [reinvested / excluded]. The Manager reserves the right to close certain Portfolios from time to time in order to manage them more 
efficiently. Different classes of participatory interests apply to certain Portfolios, which are subject to different fees and charges. The Performance Fee Frequently Asked Questions 
document is available on the website (www.rmbam.co.za). The TER of this class or portfolio will be higher than the quoted service charge of the manager. For the period from 01 
April 2008 to 31 March 2009 each TER is the annualized percent of the average Net Asset Value of the portfolio incurred as charges, levies and fees. A higher TER ratio does not 
necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TERs. Certain portfolios or classes include 
a Performance Fee in the service charge, which forms part of the TER. This report has been prepared and is made available for the benefit of RMB Asset Management clients and 
accredited financial advisors. The report is for information purposes only and is not to be viewed as an offer to purchase any specific product and is not to be construed as invest-
ment advice nor guidance in any form whatsoever. Investors and clients are encouraged to obtain independent professional investment and taxation advice from appropriately 
accredited financial advisors before investing in any of RMB Asset Management’s products. All references to companies and securities are only included for the purposes of illus-
tration. Whilst all care has been taken in the preparation of the information contained herein, no liability or responsibility will be accepted for any losses incurred as a result of acting 
on the contents of this report. 
RMB Unit Trusts Limited’s portfolios are valued daily at 15h00. Instructions must reach RMBUT before 13h00 to ensure same day value. RMB Unit Trusts Limited (Reg 
No.1987/004287/06) (Private Bag 9959, Sandton, 2146) trading as RMB Asset Management is the Manager of the RMB Mutual Fund Scheme, and a member of the Association of 
Collective Investments. The Standard Bank of South Africa Limited ((PO Box 54, Cape Town, 8000) is the Trustee of RMB Mutual Fund Scheme. RMB Unit Trusts Limited trading 
as RMB Asset Management is an Authorised Financial Services Provider with FSP license number 10137. Any complaints should be lodged in terms of the Complaints Resolution 
Policy established in terms of FAIS, a copy of this policy is available at our offices and on request.

Price History 

31/03/09 30/04/09 31/05/09 

 NAV 91.950 92.750 94.960 

30/06/09 

95.300 

Distribution to Investors (CPU) ** 

30/06/2009 

Dividend 1.20 

Interest 1.93 

Distribution 3.13 

Distributions take place in June and December 
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