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Global economic overview  
Manufacturing activity accelerated further in many regions in March 
underpinning prospects for global growth. The HSBC Chinese PMI 
rose to 57 from 55.8 in February. This suggested that the economy 
grew more than 11% in the 1st quarter and kept the threat of 
monetary tightening at the forefront of investor concerns. The rate of 
increase was the third highest in the survey’s six-year history.

Germany led a surge in manufacturing activity in the Eurozone 
whilst Greece was conspicuous by a further contraction in activity. 
The Market Eurozone PMI rose to 56.6 in March from 54.2 the 
previous month. The weak Euro and rising global demand helped 
boost export growth to the highest rate for 10 years in March. 
Germany’s PMI rose to 60.2 (57.2), France’s to 56.5 (54.9) and 
Italy’s to 53.7 (51.6). Activity expanded for the first time in 28 
months in Spain - PMI of 51.8 (49.1). Greece’s PMI declined to 
42.9 with market participants expecting years of weak economic 
growth as the government attempts to cut the budget deficit to less 
than 3% of GDP.

Eurozone leaders agreed to a rescue package for Greece if 
needed. This includes assistance from the IMF as well as bilateral 
loans from Euro member states. The accord reached between 
French President Nicolas Sarkozy and German Chancellor 
Angela Merkel had to overcome resistance to IMF funding from 
France. The IMF will provide one third of the funding and the 
Eurozone the balance. Markets welcomed the deal as it was 
initially perceived to relieve the Eurozone of a potentially 
damaging rift over how to support members with debt difficulties 
and reduce the risk of the crisis spilling over to other peripheral 
regions in the 16-member Bloc. This good news was offset 
somewhat as Fitch downgraded Portugal’s sovereign debt from 
AA to AA- with a negative outlook. This highlights that heavy 
indebtedness remains a problem for many developed regions.

Greece successfully sold €5bn of 7-year notes during the month, 
priced with a coupon of 5.9%, 3.25% over German bonds. Despite 
a commitment from the Eurozone and the IMF to provide financial 
assistance if required, investors remain concerned that Germany 
could refuse support if Greece fails to meet its deficit reduction 
targets later this year. Greece needs to raise €35bn this year to 
avoid a bailout and has only managed to sell €18bn so far. Yields 
on the syndicated issue rose more than 25bp to 6.3%, a significant 
sell off for new issuance.

 In the US, the Federal Open Market Committee left interest rates 
unchanged. Ahead of the decision there was some nervousness 
that the Fed would remove or adjust the comment that the Federal 
Funds rate is likely to remain low for an extended period, but this 
was not the case. The Fed had a slightly more optimistic outlook 
for the US economy and prospects for the labour market. Some 
market participants are not comfortable with the market’s 
sanguine view on monetary policy. They are concerned that an 
easy monetary policy now will ultimately result in tighter 
monetary policy down the line. 

The US economy enjoyed the welcome addition of 162 000 jobs in 
March with the unemployment rate remaining at 9.7%. Temporary 
hiring by the government for a census accounted for 48 000 of the 
jobs, the rest being created by the private sector. Figures for 
January and February were also revised higher by a net of 62 000 
jobs. High unemployment and a fragile housing market remain 
significant headwinds to future growth prospects and the 
improvement and significance of the report was evident in positive 
market action. A net 8.4 million jobs are said to have been lost in 
the recession, highlighting the fact that it is too early to become 
overly optimistic. Market consensus is that the pace of job 
creation is likely to be erratic and muted.

Sales of existing US homes fell by 0.6% to 5 million in February, the 
3rd consecutive month of declines. Distressed sales accounted for 
35% of all purchases, however, sales were higher than levels from a 
year ago for eight consecutive months and home prices are much 
more stable than the past few years. The recent decline is believed 
to be due to the reversal from the first time home-buyer tax credit-
induced gain.

Rising inflation is viewed as a threat to growth prospects in emerging 
markets as policymakers could be forced to tighten monetary policy 
more aggressively than forecast. This has important consequences 
for global growth prospects as emerging markets, principally China, 
have underpinned global demand and trade. China has raised reserve 
requirements for banks but not yet raised interest rates. The Indian 
Central Bank raised interest rates by 25bp after the latest wholesale 
price index revealed a 9.89% rise in prices from the 8.6% of the 
previous month. China stated that consumer prices jumped to a 16-
month high of 2.7% in February from 1.5% in January. Production and 
trade data also suggested that the risks of asset bubbles and 
the economy overheating are increasing. Industrial production 
accelerated 20.7% for the 1st two months of 2010 and exports rose 
45.7% in February Y-Y and imports 44.7%. Inflation in Vietnam has 
more than doubled to 8.5% in seven months while in South Korea 
inflation is bumping up against its central bank’s 3% inflation target.

At home there was good news on many fronts. CPI fell to 5.7% in 
February from 6.2% in January. Prices rose 0.6% in the month 
itself from 0.3% in each of the previous three months. A sharp fall 
in food price inflation to 1.8% from 2.4% the previous month 
underpinned the improvement, while higher medical aid tariffs 
and health-related insurance costs were notably higher. 
Increases in petrol prices and electricity tariffs are expected to 
provide inflationary pressures. These are likely to be offset by 
weak domestic demand and a strong Rand with the inflation rate 
set to decline below 5% later this year.

Market participants were staggered when the Reserve Bank cut 
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interest rates by 0.5%, taking its lending rate to 6.5%, the lowest for 
nearly three decades. A strong Rand, subdued domestic demand 
and the prospects of further declines for inflation were said to 
provide support for the decision. Reserve Bank governor, Gill 
Marcus assured market participants that the decision was not 
prompted by a clarified mandate letter from Finance Minister, Pravin 
Gordhan last month. Marcus told reporters the decision reached by 
the MPC had been difficult to arrive at but was unanimous. The 
Reserve Bank forecasts inflation will trough at 4.9% in the 3rd 
quarter and that the economy would expand by 2.6%.

The Reserve Bank’s March quarterly bulletin said that household 
consumption rose 1.4% in the 4th quarter after contracting 1.9% 
the previous quarter after five successive quarters of contraction. 
There was a welcome though marginal 0.2% increase in formal 
employment providing some hope for further improvement on this 
front in the coming year. Very weak domestic economic activity 
last year translated into a marked improvement in the current 
account deficit, which declined to 4% of GDP from 7.1% in 2008.

The trade deficit widened in February reflecting a rise in imports as 
the economy recovers. The trade shortfall increased to R5.7bn from 
R3.33bn in January. Imports of mineral products, vehicles and 
aircrafts all rose. South Africa’s current account deficit narrowed to 
2.8% of GDP in the 4th quarter from 3.1% of the previous quarter. 
Private sector credit demand declined at a slower pace in the year to 
February - 0.57% from a revised 0.7% contraction in January, 
hinting that household spending is set to accelerate.

Retail sales fell by a smaller-than-expected 1.7% in January Y-Y, 
from a revised decline of 3.8% in December. In the three-months 

to January sales were down 4.4% Y-Y. The improvement raised 
hopes that personal consumption is reviving after close on one 
million in job losses and significant portfolio losses ravaged the 
local consumer as a consequence of the recession.

Business confidence improved to 43, up 15 points from the last 
quarter and rose at the fastest pace in 16 years in the 1st quarter 
of 2010. The improvement was led by better sentiment among car 
dealers. However, the measure remained below 50, signaling that 
many businesses are still negative about current economic 
conditions. The mood improved across all five sectors surveyed.

The Goldman Sachs Global Commodity Index rose 6.44% over 
the month as investors priced in the likelihood of increased 
demand. Chinese trade and manufacturing data remains robust 
notwithstanding the monetary threat this implies. Furthermore, in 
developed regions, most notably the US, there appears to be a 
swing to a more constructive outlook on growth prospects. This is 
also supported by commodity demand. Commodity gains have 
however been incongruous with the substantial rally of the 
US Dollar.

Historically, the US Dollar has been negatively correlated with 
commodity prices and, for traders that follow these relationships, 
there is a view that commodity prices will correct or that the US 
Dollar is again set to depreciate. The US Dollar gained a further 
2.5 cents over the month to trade at $1.3628 to the Euro, as 
traders priced in the threat posed by the Greek Fiscal crisis to 
Eurozone growth prospects. 

Currencies and commodities
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month, with both developed regions and emerging markets 
experiencing gains. In developed regions the S&P 500, CAC 40, 
Dax, Nikkei and FTSE 100 gained 5.88%, 7.15%, 9.92%, 9.52% 
and 6.07% respectively. The MSCI emerging markets rose a 
considerable 7.95% over the month.

Global bond yields experienced relatively significant increases 
over the month, with sovereigns with elevated debt levels 
experiencing significant price volatility. The JP Morgan Global 
Traded Index declined 1.82% (USD). US 10-year bond yields rose 
by 21bp and approached 4% as the US economic backdrop 
improved, threatening to reduce the slack that has 
accommodated elevated issuance. The US Fed completed its 
purchase of $1.25bn of mortgage-backed securities at the end of 
March – this will also remove a significant underpin to bond 
demand. UK bond yields declined by 10bp to trade back below 
4%, but this was after significant earlier rises on the back of 
mounting fiscal fears. 

Sovereign risks and the deflationary impact imposed by austerity 
measures have undermined growth prospects in the Eurozone, 
with the consequence that German bond yields remained well bid, 
declining 2bp over the month to trade 3.08%. The PIGS 
sovereigns experienced severe selling despite a commitment 
from the Eurozone and the IMF to provide financial assistance to 
Greece in the event a bailout is required. Doubts remain over 
German assistance if Greece fails to meet its austerity program 
and if there is resistance in Greece to IMF assistance because of 
the tough conditions this would impose. Greece was able to roll 
some of its debt during the month, but at a prohibitive rate. 

Within the precious metals complex, platinum gained $100 over 
the month as sales of motor vehicles in China and the US picked 
up speed and economic data provided the prospects for 
increasing demand. Gold underperformed on a relative basis but 
remained well bid around $1 100 despite the strength of US Dollar. 
BHP Billiton and Rio Tinto secured increases of close to 100% 
from major iron clients at the end of the month providing the 
scope for a substantial underpin for commodity producer earnings 
this year - around £5bn - if prices are maintained. Some 
commentators believe that prices have become extended and 
that a serious correction is possible if the current pick-up in global 
activity proves temporary. Traders will remain very sensitive to 
developments on this front as well as to any significant changes to 
the monetary backdrop, particularly in China and the US. 
Industrial barometer, copper also made impressive gains to 
approach $8 000 a ton, while oil broke decisively above $80. The 
gains from the lows experienced in December 2008 suggest 
further caution. Copper is up 170%, oil 115% and platinum 77%. 
Will the support provided by cheap money underpin a sustainable 
recovery? This is a question of major consequence not just for the 
commodity markets.

Global equity markets had a stellar March as economic reports 
underpinned prospects for global growth and company earnings. 
Optimism found further foundations from a continued commitment 
to low interest rates in the US for a considerable period and low 
and in many cases moderating inflation in developed regions. 

Complacency may not be appropriate as the discount rate in the 
US, reserve requirements in China, and interest rates in Australia 
have been raised, signaling that global monetary conditions are 
set to tighten in coming quarters. Historically, this has been 
associated with market corrections, though generally temporary, 
in the earlier phases of an economic expansion. This market cycle 
and the policy response has been unprecedented, so caution is 
warranted if one wishes to draw inferences on this basis. For 
policy makers the stakes will only increase as the inflection point 
for withdrawing liquidity and fiscal stimulus from the markets 
nears. The promise of continued easy money in coming months, 
expectations of further expansion in manufacturing activity and 
global trade, together with robust Chinese growth, are likely to 
lead investors to bid equity prices higher for now. 

The MSCI World Index gained a substantial 5.93% (USD) over the 
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allowed interest rates to remain low.  Financials and industrials 
delivered slightly more muted returns of 6.69% (3 months: 9.06%; 
1: year 46.30%) and 7.24% (3 months: 4.99%; 1: year 43.78%) 
respectively over the month. 

The local economy has lagged behind the offshore recovery so 
there is the prospect of further improvement if the global economy 
proves sustainable.  For South Africa this is crucial because 
commodity demand and the continued inflow of capital finances 
our deficit and provides the scope for lower interest rates. Within 
this scenario corporate earnings could underpin equity returns. 
Bearing in mind the uncertainty and the still recent experience of 
the credit crunch, investors will be sensitive to any threat to this 
benign scenario.

The ALBI enjoyed a consecutive good month in March, with a 
return of 2.15%. Returns for the quarter and year-to-end of March 
were 4.44% and 9.01% for the two respective periods. The bond 
market received impetus from the surprise interest cut by the 
Reserve Bank, which had not been discounted in prices, as well 
as moderating inflation and a robust Rand. 

Only time will tell if the Reserve Bank was correct in cutting the 
interest rate with the global and local economy accelerating. 
Despite the surprise of the market, the cut was supported by a 
number of factors – expectations for low global interest rates for a 
considerable period, moderating inflation, a strong Rand and still 
weak credit extension. Some commentators believe the cut 

SA fixed interest

Significant issuance is still required in coming months and even if 
successful it appears increasingly unlikely that it will prove a 
sustainable solution to Greece’s fiscal ailments and a deflationary 
vortex which cannot be alleviated by the traditional monetary 
response of lower interest rates and currency devaluation. 

The threat posed by rising bond yields is viewed in a serious light 
by market participants, as it increases the cost of funding for 
businesses and homeowners and restricts the ability of 
governments to borrow. Ultimately, it could undermine growth 
prospects and the relative attraction of risk assets.

Greek bond yields increased 16bp over the month despite signs 
that European leaders would provide financial aid to Greece to 
stave off a crisis in the 16-nation Eurozone. At a yield of 6.52% 
they are 343bp above 10-year German bonds. Spanish 10-year 
bond yields declined by 3bp to 3.82% and Portuguese yields 
decreased from 4.45% to 4.20%.

The FTSE JSE ALL Share delivered a significant gain of 7.41% 
over the month of March (3 months: 3.91%; 1 year: 41.19%) 
fuelled by rising global risk appetite and a surprise interest rate 
cut. Resource counters surged 9.56% over the month (3 months: 
1.50%; 1 year: 33.81%) as Dollar commodity prices moved 
decisively higher. This, despite further appreciation of the US 
Dollar. Market action would suggest that investors be wary of 
Rand weakness as this would indicate rising global risk aversion 
and reduced capital inflows, which have funded our deficits and 

SA equity
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ABIL 14.95% BHPBilliton 9.07% Tigbrands 4.20% Reinet 0.42%

Invest Ltd 14.77% Remgro 8.89% AfrRainbow 4.18% Anglo-Ashanti 0.35%

Implats 13.92% SAB Miller 8.20% Gold Fields 3.77% MTN 0.09%

Investec plc 13.91% Sasol 7.37% Angloplat 3.57% Harmony -0.36%

Aspen 12.04% Lonmin 7.33% Old Mutual 3.51% Shoprite -2.94%

Richemont 11.15% ABSA 7.15% Bidvest 3.22% Kumba Iron Ore -3.84%

FirstRand 11.05% Standard Bank 6.64% Libhold 3.19% ArcelorMittal -20.67%

RMB Hold 10.14% Picknpay 6.44% Lib-Int 1.81%
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indicates that the Reserve Bank is giving more weight to growth in 
its decisions and that further easing cannot be discounted, but the 
opportunity appears to be fading for now, given improving growth 
fundamentals, particularly in the US which is evident in rising US 
bond yields.

A more circumspect position is now warranted with the rate cut 
having captured some of the excess returns that were expected 
above cash.  There is still the potential for some outperformance 
relative to cash over the short term. This would be bolstered by the 
possibility of further rate cuts if the Rand remains strong and the 
carry trade continues to support capital inflows. However, RMB 
Asset Management (RMBAM) is of the view that interest rates 
have troughed, but that they will be on hold for the rest of the year. 
Even if rates are not cut, higher bond yields relative to cash are 
likely to provide positive carry. This positive view will be reliant on 
no significant rise in short or long rate in developed regions and 
sustained risk appetite.  

Market players will be weighing up whether global bond yields are 
set to rise substantially in light of the withdrawal of support of 
central bank purchases and, in time, the sale of treasuries and 
mortgage-backed securities. Rising issuance and the likely 
further deterioration in government finances before rising revenue 
collections, hopefully as a consequence of a sustainable recovery, 
will demand a higher risk premium. Higher inflation and interest 
rates will probably also lead to higher global bond yields. This 
could be a theme for the year and would probably prove a 
headwind to the local bond market. 
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Fund comments
RMB Conservative Fund*

RMB Balanced Fund*

    
?The fund gained 2.66 % in March underpinned by the 

substantial gains in the equity market, and delivered 4% for the 
quarter and 14.20% over the last year.

?Effective equity exposure (local and global) is at 39%, close to 
the maximum 40% limit.

?A substantial portion of the derivatives component of the fund was 
removed from the fund to increase exposure to the equity market 
after the correction in January. Property exposure is at 4.18%.

?The global economic recovery is gaining traction and should 
be supported by easy global monetary conditions and 
subdued inflation.  At home, economic activity is showing 
promising improvement.

?The market has enjoyed significant gains and much value has 
dissipated but, if we are in the early stages of a global recovery, 
earnings would unwind current high multiples.  Equity content is 
likely to be reduced to a more moderate level into equity strength.

?Duration of the fixed interest portion of the fund is currently 2.6, 
in line with our constructive view on inflation and interest rates. 

?The fund has effective global exposure close to 14%, with 4% 
in equity, principally through the three regional Ashburton 
equity mandates.

?The fund’s conservative mandate leaves it well positioned 
after substantial equity gains since the March lows. Limited 
equity exposure provides some upside if equity markets 
continue to rally, whilst protecting investors in the advent the 
global economy and equities disappoint. Offshore exposure 
provides further diversification against increased risk aversion 
and a weaker Rand. 

?The portfolio returned 4.81% over March, 3.50% for the 
quarter and returned a very pleasing 30.86% for the year. 

?This level of return is consistent with a financial market 
recovery, based on high liquidity and a global economic 
recovery. Returns cannot, however, be sustained at this level 
and we should expect a lower, but still positive, return for the 
remainder of 2010.

?Effective equity exposure in the fund has been maintained at a 
high level over the last quarter and is close to the maximum 
75%. We have also bought some out the money put options to 
cover this overweight position should the market experience 
any weakness.

?The global economic backdrop remains benign for equity. The 
prospects are for a normal economic recovery to occur, with 
very little chance of inflation picking up in 2010. If this forecast 
for inflation is correct, global interest rates should remain low 
for this year. 

?The real challenge will probably be in 2011 when interest rates 
start to increase globally.
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o ABSA - Underweight

o Shoprite - Underweight

?Fund positioning is described relative to the fund’s internal 
benchmark.

?The fund delivered 0.95% over the month, outperforming cash 
returns of 0.65%. This resulted in a quarterly return of 2.44% 
and 8.99% for the last year.

?The ALBI outperformed cash in March with a return of 2.15 % 
as a consequence of the surprise interest rate cut in March, 
moderating inflation and further strengthening of the Rand.

?Fixed interest is likely to be increasingly a yield game, i.e. we 
do not expect a large move in bond yields either way in the 
near future and the fund is relatively conservatively positioned 
with a low-duration, high-yield bias. 

?In our view rates have now troughed but we forecast interest 
rate increases only in the 1st quarter of next year. The window 
for easing is probably shortening but a further interest rate cut 
cannot be discounted, given the strength in the Rand and the 
dovish tone of the latest monetary policy statement.

?The duration of the fund is currently 1.30. Bonds could still 
outperform cash in coming months if interest rates do not rise 
this year as bond yields are close to 200bp over cash. 

?Improving global growth prospects will likely result in higher 
inflation and interest rates, even if these prove to be moderate. 
This tempers our outlook for bonds. At home economic activity 
has improved markedly and current economic data suggests it 
could accelerate further.

?Credit spreads have narrowed but reasonable value is still 
available with current spreads, given that the global and the 
local economic recovery appear to be consolidating. Further 
narrowing of spreads in coming months is expected to 
underpin fund returns. 

?Within credit more defensive issuers like the banks and 
parastatals are preferred over more cyclical corporate issuers, 
although there has been some selective adding of corporate 
credit. We will gradually add more credit exposure to the 
sectors that will lead the economic recovery.

RMB Conservative Fund: 1.44%

RMB Balanced Fund: 1.17% (Class R), 1.46% (Class A)

RMB Equity Fund: 1.16% (Class R), 1.45% (Class A)

RMB Diversified Yield Fund: 1.20%

RMB Diversified Yield Fund*

* Total Expense Ratios for the mentioned funds are as follows:

?Earnings prospects for the South African market for 2010 are 
excellent. This will result in the unwinding of the relatively high 
Price / Earnings ratio, to approximately the long term average.

?The equity focus of the fund remains geared to a domestic 
economic recovery, with specific exposure to financial shares. 
The resource exposure is neutral in total, but with large 
overweight positions in diversified shares and low exposure to 
gold and platinum. The fund is underweight industrials.

?The largest contributors to tracking error (relative risk positions 
to the benchmark) are:

o Standard Bank – Overweight

o Billiton – Overweight

o Anglo American – Overweight

o Bidvest – Overweight

o RMB Holdings – Overweight

o Amplats – Underweight

o Sanlam – Underweight

o ABSA – Underweight

o Shoprite – Underweight

?Individual shares in the fund are aligned to the RMB Asset 
Management’s view. This view is based on the expected long-
term fundamentals for each company, taking into account 
margins, return on equity and so forth. This is specifically to try 
and identify value and does not place reliance on short-term 
earnings forecasts. We have the courage of our convictions 
and will implement our views strongly in the fund, within the 
risk parameters allowed.

?The fund has an underweight position in Bonds and is 
overweight Inflation Linked Bonds.

?Fund positioning is described relative to the fund’s
 internal benchmark.

?The fund returned 7.22% in March relative to the All Share's 
total return of 0.37%. Returns for the quarter and year to end 
March were 3.80% (All Share TR 4.48%) and 47.84% (All 
Share TR 44.09%) respectively. 

?There has also been a marked improvement in the relative 
performance of the fund with it performing in the top quartile 
(rank 11/80) of the general equity sector in the year to end March.

?On a sector basis the fund is overweight financials, underweight 
industrials and marginally underweight resources. 

?The largest contributors to tracking error (relative risk positions 
to the benchmark) are:

o Aveng – Overweight

o Standard Bank – Overweight

o Anglos – Overweight

o Bidvest – Overweight

o RMB Holdings – Overweight

o Amplats – Underweight

o SAB - Underweight

o Sanlam - Underweight

RMB Equity Fund*
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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 performance 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”). Commission 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.

The exposure limit to a single security, in certain Specialist Equity Portfolios, can be greater than is permitted for other Portfolios in terms of the Collective Investment Schemes Control Act. Details are available from the 

Manager. 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).

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 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.  The document 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 investment advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing in any of RMBUT’s 

products. The merits of any investment should be considered together with the investor’s specific risk profile and investment objectives. 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. RMB Unit Trusts Ltd. (Reg. No. 1987/004287/06) (Private Bag 9959, Sandton, 2146) is an Authorised Financial Services Provider in terms of the 

FAIS Act (FSP Number 10137).

Directors: BJ van der Ross (Chairman)  NAS Kruger  M Mthombeni  EF Gouws  WH Miller  KJ Hinton  JJ Sieberhagen  FJC Truter   Company Secretary: Y Mupondori
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MARKET AND FUND SNAPSHOT
Economic market and fund comment
Month ended 31 March 2010
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