SIP Global Balanced Portfolio

Return Date: 2020/06/30 US Dollar

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 USD LIBOR +4% p.a. over rolling five year periods. Over any rolling three year period the
portfolio should always deliver a positive return. Portfolio returns will be generated through interest income, dividend income and
capital growth. The portfolio benchmark is MSCI 60% Real Estate 10% JPM GBI 15% LIBOR 15%. 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. Where possible underlying funds will be given as many of the underlying asset allocation decisions as possible.
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SIP Global Balanced Portfolio - Asset Allocation (SA)  SIP Global Balanced Portfolio - Portfolio Holdings

o %
@ Non-SA Unit Trust (Undisclosed Holdings) 49,4 @ Fundsmith Equity | Acc 305
Non-SA Equity 305 @ Lindsell Train Global Equity B GBP Inc 293
©® Non-SA Bond 14,2 ® Rubrics Global Credit UCITS | USD 17,6
® Non-SA Cash 34 @ Baillie Gifford Managed B Acc 106
® SA Cash 25 iShares Edge MSCI Wid Min Vol ETF § Acc 94
Total 100,0 Cash 25
Total 100,0
SIP Global Balanced Portfolio - Trailing Returns SIP Global Balanced Portfolio - Risk
Calculation Benchmark: MSCI ACWI 60% + MSCI ACWI Rel Est 10% + JPM GBI 15% + 1-Month USD Libor 15% RiSk-ﬁ'ee Hate: |CE LlBOH '| MOnth USD
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Return
3 Months 13,28 0,58 Std Dev
1 Year 0,78 Downside Deviation
5 Years 2,78 Up Period Percent 69,12 61,76
Calendar Year Returns
Data Point: Return
YTD 2019 2018 2017 2016
SIP Global Balanced Portfolio -1,48 18,80 -3,94 19,66 521

Source: Morningstar Direct



