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Global Manager Commentary

The month of June, as well as the preceding quarter, was characterised by a market rally the likes of which has not been seen since
the early 2000's. This is due to investors pricing in what is being called a "V-shaped" recovery in economic conditions, meaning that
conditions will improve as quickly as they deteriorated. This led to all major asset classes showing positive returns for both June and
the quarter. Global equities led the pack with a 3.3% return, with global cash lagging behind given the near-zero or negative rate
environment prevalent in developed markets.

Investment Objective & Strategy

Deliver a return equal to or greater than CPI + 6% p.a. over rolling five year periods while keeping the portfolio standard deviation
below 12%. Over any rolling three year period the portfolio should always deliver a positive return.The Portfolio is a Multi-Manager
solution and will comprise at least two underlying funds and ideally a maximum of six underlying funds. Fund selection will be biased
towards funds that have high Sortino Ratios, low downside expectations and have been managed through significant negative equity
market conditions. The portfolio will invest in funds that allow the manager to make as many of the asset allocation decisions as
possible. Manager selection will balance momentum and value management styles.
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® Non-SA Equity 62,1 © BCI Fundsmith Equity FF B 312
@ Non-54 Bond 163 @ Ninety One Global Franchise FF H 208
© Non-S4 Cash 193 © Nedgroup Inv Global Cautious FF B2 200
SA Equity 25 .

® Foord Flexible FoF B2 14,1
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© SA Other 03 Total 1000
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Total 100,0
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Calculation Benchmark: (ASISA) Global MA High Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
3 Months 9,68 -0,28 Std Dev 13,79 ,
1 Year 27,54 5,76 Downside Deviation 1,81 0,00

5 Years 12,92 2,74 Up Period Percent 62,00 60,00

Calendar Year Returns

Data Point: Return

YD 2019 2018 2017 2016

STAR Balanced Growth Asset Swap (ZAR) 19,87 16,61 8,99 3,45 -8,89

Source: Morningstar Direct



