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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE
(BALANCED MANDATES)

GENERAL INFORMATION

Benchmark Description Portfolio Size (R m)
BALANCED MANDATES

Admin - efficiency : Date
data submitied

FIXED ASSET ALLOCATION

uity Band: 15%- 34%(Local & International Eauity)
‘STeFI Call Deposit Index 30.80%, FTSE/JSE Capped SWIX ALS| 22.00%, All Bond Index 15.40%, Barclays/ABSA SA Gowt ILB Index 15.40%, MSCI
World (Net) 4.50%, FTSE/ISE SA Property 4.40%, Citi WGBI 3.00%, MSCI EFM Africa ex SA 2.009%, US Treasury Bill 1.00%, French Treasury Bill

00%. MSCI Emeraina Markets
20.00% FTSE/JSE SWIX.7.50% FTSEASE SA Li LBI.27.50% SteFi BEASSA SA Gow ILB
e e e cex 50% Str5 00% MSC) All Counties Wert Inden 5003 Crarous Wotk Covermment Bon ndex
Eauity Band: 35%- 449% (L ocal & International Eauitv)

Stategio enchmar SWX (2999, ALBI (16%). SAGLIB (1099, SAPY (5%), STFl (26%). MSCI Word (105), Barcays Go1 5%)
Target Benchmark —

Alexander Forbes Investments Low Equity

14 March 2019

14 March 2019

SA Listed Property e [ i g AL pe taken from SA Equiy, SA Fired
27four CPH+3% Fund Income and SA Cash resneciivel 672 09 March 2019
TSESE Capoed SWIX ALSI 31135 STeF| Call Deposit ndex 16,60% Barcloys/ADSA SA Gou L index L 52% Al Bond Index 14.52%, MSCI
World (Net) 7.50%, Citi WGBI 4.50%, FTSE/ISE SA Property 4.15%, MSCI EFM Africa ex SA 2.00%, US Treast 1.13%, French Treasury Bill
1.13%, MSCI Emerging Markets 0.75%
Alexander Forbes Investments 37.5% Equity 183 14 March 2019
27 500 FISEIISE SWIX.T.50% FTSEIISE SA Usied Propaty ndexT 0% ALBILS 00% SIeF| L2 50% Berlays BEASSA SA Govemment L5
Momentum Investments Enhanced Factor 4 Index 5.00% SteF 10.00% MSCI All a12 14 March 2019
Old Mutwal Inflaton Plus 1-3% Headline CPI + 3% 448 13 March 2019
24% SWIX | 2:5% SA Listed Property | 20% ALBI | 5% SA Gov ILB Index | 6% STeFI + 2% | 11.5% STeFI | 10% CPI 15% MSCI All Country Index |
% Barclavs Global Bond Index | 1% FTSE All Africa ex SA 30 1916 15 March 2019

Eouity Band: 45%- 549% L ocal & International Eaui

‘SWIX 403, ALBI 13 5% SAGLIB 6% SAPY 5% STEFi 16%.MSCI World 11.5% Barcavs GBI 5% MSCI EFM ex 5A 1% 1326 09 March 2019
E/JSE Capped SWIX ALS! 38.50%, All Bond Index 13.48%, Barclays/ABSA SA Gowt LB Index 13.48%, MSCI World (Net) 10.80%, STeFi Call

Depast bex 1709, Gl WGBI 8.00%. FTSEIISE SA Propety 3.25%, MSC EFM Al ex SA 3.00% MSCI Emerging Meskets 1.20%, US

I
27four CPI+5% Fund

Alexander Forbes Investments Medium Equity Treasur Bill 1 nch Treasur Bill 100% ) 14 March 2019
5760 FTSEISSE Capped SWik 12 63 15E S5 ALBI 75% SIF 2.5% Sl 103 FTSEASE Lised Popery nde 105 JSE ASSA IGOV:

Momentum Factor 5 156 MSCI All Gouniries Warld Index. 5% Citarau 332 14 March 2019
37.50% FTSEAISE SWIX,10.00% FTSEIJSE SA Li perty ALBI,7 50% SteFi, BEASSA SA Government ILB

Momentum Investments Enhanced Factor 5 Intiex 2 50 SteFi.15.00% MSCI Al Cauniries World Index 5,009 Ci Bond Index 1716 14 March 2019

Old Mutual Mult-Managers Ifition Plus 3:5% Headine CPI+ 5% 4507 13 March 2019

SMM 50 I I 434 06 March 2019

34% SWIX | 2.5% SA Listed Property | 15.5% ALBI | 2:5% SA Gowt LB Index | 5% STeF + 29 | 9.5% STeFI | 10% CPI | 15% MSCI All Country Index
15% Barclavs Global Bond Index | 1% FTSE Al Africa ex SA 30

Eauity Band: 5% 69% L ocal & International Eo
Wit (509 ALBI 1036, SAGLIE (459, SAPY (36, STeF| (036 MSC Warld (14,591 Barcave GBI (5. SC EFM ex SA 190 1103 09 March 2019
FTSE/JSE Capped SWIX ALSI 44,38%, MSCI World (Net) 14.75%, All Bond Index 9.76%, Barclays/ABSA SA GovtILB Index 9.76%, Citi WGBI
7.50%, MSCI EFM Affica ex SA 4.00%, FTSEIJSE SA Property 3.55%, STeFl Call Deposit Index 3.55%, MSC1 Emerging Markets 1.50%, US

15 March 2019

I
27Four CP1+7% Fund

Alexander Forbes Investments 62.5% Equity Treasurv Bill 0.63%, French Treasurv Bill 0.63% 55 14 March 2019
4750% SWIX.10.00% FTSEUSE SA Lted o BEASSA SA B Index2.50%

Momentum Factor 6 SteF1.20,00% MSCI All Countriess World Index. 5.00% Ci World Government Bond Index 503 14 March 2019
47.50% SWIX.ID00% FTSENSE SA T Pmpeny 5008 ALBLS 00% SGF5.00% Eays BEASEA Sh Gomrnanan L8 Kok 2507

Momentum Investments Enhanced Factor 6 1eFi.20.00% MSCI orid Index. 5020 14 March 2019

Old Mutual Inflation Plus 5-79% Headiine CPI + 6% 11019 13 March 2019

SMM 60 I I 460 | 06 March 2019
419 SWIX | 2.5% SA Listed Property | 119 ALBI | 2.5%SA GO ILB Index | 4% STeF| + 2% | 4% STeFI | 10%CPI | 18% MSCI All Country Index | 6%

Syania Signature 60 Fund Barclavs Global 2547 15 March 2019

Equity Band: 70%- 75% (Local & International Equity)
FTSEIISE Capped SWIX ALSI53.25%, MSCI World (Ne) 15.75% Ci WGBI7.50% Al Bord ndes 7.10% Barclays ABSA SA Gou L8 index

Alexander Forbes Investments High Equity 7.10%. MSCI EFM Africa ex SA 4.00%. FTSE/JSE SA Property 3.55%. MSCI Emeraina Markets 1.7: 415 14 March 2019
55.00% FTSE/JSE SWIX,10.00% FTSE/JSE SA Li pe Serssash B Ind

Momentum Factor 7 MSCI All Countries World Index. 5.00% Citiarouo. Index. 3181 14 March 2019
55.00% FTSE/JSE SWIX,10.00% FTSE/JSE SA Li pe BEASSA SA B Ind

Momentum Investments Enhanced Factor 7. MSCI All Countries World Index. 5.00% Citiarouo. Index. 18398 14 March 2019
55.00% FTSE/JSE SWIX,10.00% FTSE/JSE SA Li pe BEASSA SA B Ind

Momentum Investments Target Factor 7 MSCI All Countries World Index. Index a49 14 March 2019

M 70 778 06 March 2019

519 SWIX | 2.5% SA Listed Property | 7.75% ALBI | 2.5% STeF| + 296 | 1.25% STeFI | 10% CPI | 18%MSCI All Country Index | 6% Barclays Global
d Index|

'STRATEGIC ASSET ALLOCATION

ow Volaility
FTSE/JSE Capped SWIX ALSI 32.00%, All Bond Index 24.00%, STeFl Cal DepositIndex 24.00%, MSCI AC World 7.90%, Citi WGBI 6.00%,

Alexander Forbes Investments (Conserver) French Treasurv Bill 3.05%. US Treasurv Bl 3.05% 3981 14 March 2019

Nedgroup Investments. Guwed Fund of Funds. [cpi+an 1182 13 March 2019

Alexander Forbes Investments (Performer) Alexander Forbes Median™ 119881 14 March 2019

Alexander Forbes Investments (Spectrum) | Alexander Forbes Investable Global Lams Manaaer 1089 14 March 2019
4750 FTSEIISE SWIX.1000% FISEUSE SA Lised Popery ndex 005 ALBLS 00% SieF, 500% Barcays BEASSA SA Govermers 18
Index2.50% SteFi.20.00% MSCI All Countries World World Government Bond Index 650 14 March 2019

Momentum Investments Flexible Factor 6

55.00% FTSEIJSE SWIX,10.00% FTSEAISE SA Listed Propey Indexs. nn% ALBIS.00% Brcays BEASSA SA Govermert I8 dex2000%

Momentum Investments Flexible Factor 7 MSCI Al Countries World Index. 1924 14 March 2019
Nedgroup Investments XS Diversified Fund of Funds. [Headiine CP1 + 5% 3628 13 March 2019,
Old Mutual Multi Managers Managed [ Global LMW Median(Non Investable) I 2685 | 13 March 2019
STANLIB Multi Manager Balanced Fund [ Glabal BV Median Non Investable [ 6212 | 14 March 2019

made for ided that is made to "Alexander Forbes".
« While all possible care is taken in ine complaton of the Suney,refance s placed on information recelved from Investment Managers
only.

* The rankings and
*+Performance figues are shown gross il

judged over a iod of time.
“Past a guide to future p
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE (BALANCED MANDATES)

Objectives

Fixed Asset Allocation:Managers included in the above survey typically make use of fixed asset allocations, which mean that they balance the asset allocation back to the strategic long-term asset allocation target (from time to time, according to predefined strategies) with no intention to enhance returns from an asset allocation point of view. However, while some of these managers adhere rigidly to these fixed asset allocations

others may allow these allocations to drif slightly within certain margins.

Strategic Asset Allocation: Although managers included in the above survey may have long term strategic asset allocation targets, they actively manage the asset allocation in an attempt to enhance returns. The different categories above (Low Volatility, Best Investment View and Dynamic) represent the different risk profiles of the funds. The Low Volatility category represents the manager's most conservatively managed portfolio wi

INVESTMENT DATA TO THE END OF FEBRUARY 2019
Performance Data

Montl Quarter Year to Date 1 Year 3 Years 5 Years 7 Years 10 Years Eqty Alocation
Active. Active. Active. Active. Active Active Active Active.
Potiolio  Benchmark  Retum  Portiolo  Benchmark  Retun  Portiolio  Benchmark  Retum  Portfolio  Benchmark _Retum Rank  Portfolo  Benchmark  Retum Rank  Portfolo  Benchmark  Retum Portiolio  Benchmark  Retum Rank  Portfolio  Benchmark  Retum Rank  Domestic  Intemational
FIXED ASSET ALLOCATION
! [ __________| ____________|
Eauity Band: 15% - 34% (Local & International Eauitv)
3.48%  342%  0.06% | 257%  2.29% 28% | 3.96%  330%  0.66% 2 7.19%  6.81%  0.38% 875%  835%  040% 9.71% _ 9.10% _ 0.61%
Enhanced Factor 3 117%  052% 3.15%  2.98% | 690%  731%  -041% 807% _ 859%  -0.51% - - -
I
27four CP1¥3% Fund - + * 3171%  1410%
Alexander Forbes Investments 37.5% Eauity 914%  920% _ -0.06% 1057%  1036%  021%
Momentum Investments Enhanced Factor 4 896%  026%  -0.30% - - - 0.00%
Old Mutual Multi-Managers Inflation Plus 1-3% . . . 937%  1813%
vania Sianature 40 Fund .76%  8.33% v v v
27four CPH5% Fund 56% 525%  6.06%  -0.82% 5 766%  750%  0.16% 3 . 1025%  -10.25% 5 . . . 4152%  15.79%
Alexander Forbes Medium Eauitv 50% 561%  540% _ 0.21% 3 661%  7.09%  -0.49% 6 953%  10.03% _ -0.50% 4 1147%  11.78%  031% 2
Classic Factor 5 35% . - - - - . - . . . . . 0.00%
Enhanced Factor 5 42% 6.30% a 772%  791%  019% 4 984%  10.04% _ -0.20% 3 - - - 0.00%
Old Mutual Multi-Managers Inflation Plus 3-5% .16% 9.98% 1 831%  10.12% _ 3.19% 1 . . . . . . 3524%  2530%
SMM 50 238%  167%  071% | 527%  482%  045% | 458%  298%  160% | 320%  200% _ 120% a 6.69% 719%  749%  -0.30% 5 977% _ 982% _ -0.05% 2 1179%  1164%  0.15% 1 0.00%
vania Sianature 50 Fund 307%  245%  062% | 521%  490%  037% | 427%  3.68%  059% | 606%  451%  155% 3 7.44% 861%  8.22%  040% 2 1171%  1044%  1.27% 1 + v v
and: 5% - 69% (Local & International Equity)
27Four CPI +7% Fund .02% 532%  509% 0.72% 79%  591%  -1.12% 7 59% _ 759% __ 0.00% 3 g g g . 0 * 5121%  18.00%
Alexander Forbes 62.5% Equity 83% 4.34% 0% -0.92% .16%  523%  -0.07% 4 42% _ 7.23%  -0.81% 7 988%  10.66%  -0.78% 4 1216%  12.78%  062% 3
Classic Factor 6 .16% 591%  525% 5.28% 1.93% .63% _ 6.24% __ 0.38% 2 .02%  8.18% _-0.16% 4 1156%  11.43%  0.14% 1 . . . 0.00%
Enhanced Factor 6 28% 5550 5250 1.04% 37%  6.25%  0.12% 3 80%  8.18%  -0.38% 5 1126%  1143%  017% 2 1857%  1351% _ 0.06% 1 0.00%
Old Mutual Multi-Managers nflation Plus 5-7% 57% 597%  128% 1000%  -3.43% .45% _ 1098%  1.47% 1 8% 1112% _ 2.70% 1 g g g g » ” 4720%  2135%
SMM 60 267%  192%  0.76% 5.35% 360%  148% | 230%  096% _ 134% 3 682%  694%  -013% 5 6.88%  764%  -0.77% 6 960%  10.36%  -0.76% 3 1227%  1251%  024% 2 0.00%
yvania Sianature 60 Fund 334% 2750  0.59% 0% 4.08%  062% | 538%  414%  124% 4 626%  7.14%  -088% 6 852%  827%  0.25% 2 + v + + v v
Equity Band: 70% - 75% (Local & International Equity)
Alexander Forbes Hiah Equity .28% .10% 048% | 103% % 7% 24% _ 542% _-0.17% 4 639%  733%  -0.94% 5 1018%  1115%  -097% 5 1287%  1373%  -0.85% 3
Classic Factor 7 33% .73%  6.05% _ 0.67% 811%  809%  001% 2 1214%  11.78%  0.36% 2 - - - 0.00%
Enhanced Factor 7 .42% 34% 0.29% 7.82%  810%  -0.21% 3 1184%  11.78%  0.06% 3 1437%  1427% _ 0.10% 1 0.00%
Tarqet Factor 7 99% .35% 0.30% - - - - - - - - -
SMM 70 1% 61% 22% 674%  761% _ -087% 4 1026%  1073%  -0.47% 4 1303%  1319%  -016% 2 0.00%
Svania Sianature 70 Fund 373%  305% 519% 462%  317%  145% 4 578%  685%  -107% 6 842%  813%  028% 1 1230%  1144%  087% 1 g 0 0

STRATEGIC ASSET ALLOCATION

Low Volatility

248%  178%  0.70% | 4.78%  4.19%  059% | 3.36%  263%  0.73% | 7.14%  421%  2.93% 1 7.48%  6.48%  1.00% 1 721%  734%  -001% 2 918%  933%  -015% 2 1081%  1054%  0.26% 1

150% _ 0.04% 347%  055%  293% 011%  334% | 684%  712%  -0.28% 2 | 758%  813%  -0.55% 2 | 832%  827%  005% 1 | 1020%  841%  179% 1 - - . | 0.00% 0.00%
STANLIB Multi-Manager Defensive Balanced Fund 2.20% 0.04% 2.15% 3.33% 0.11% 321% 5.95% 6.96%  -1.00% 3| 6.09% 8.26%  -2.18% 3 * - - | - . | * - [ 17.16%  14.70%

]
Best Investment View

Alexander Forbes (Performer) .91% .18% 73% | 578%  565%  0.12% | A487%  480%  007% | 447%  362% 086 4 18% .25%  7.17% .08% 1192%  1068%  1.24% 1 1424%  1350% _ 0.75% 1
| Alexander Forbes (Spectrum) .13% .37% 24% | 558%  554%  003% | 474%  477%  -003% | 331%  366%  -0.35% .30% 88%  6.49% 39% 1047%  1018% _ 0.29% 2 1325%  13.01%  0.24% 2
[ Flexible Factor 6 .28% 47% B1% | 565%  525%  0.40% | 504%  528%  024% | 423%  172%  251% .64% 71%  8.18%  -0.47% 1056%  11.43%  -0.87% 3 ” ” ” 0.00%

Momentum Flexible Factor 7 .80% 57% 2% 5.91% 5.35% 055% 3.93% 0.38% 3.55% .81% 56% 8.10%  -0.53% - - - - - v 0.00%

Nedaroun XS Diversified Fund of Funds 195% .19% 75% | 407%  102%  305% | 426%  042%  384% | 249%  920%  -6.70% .32% 12% _ 1037%  -3.25% v v ” v v v 0.00% __0.00%

—

| Old Mutual Multi Manaaers Manaaed 350%  318%  032% | 606%  565%  041% 301%  3.62%  -0.60% 6 9% 2 725%  7.20% _ 0.05% 3 - - - v v v 4355% _ 24.92%
| STANLIB Multi Manager Balanced Fund 345%  312%  033% | 577%  566%  011% | 514%  503%  0.1% | 453%  350%  094% 3 6.43% 4 - v v v v v v v v 48.65%  21.35%

Reasonable use of the survev mav be made for purposes of comment and studv provided that full acknowledaemet is made to "Alexander Forbes".
** Please see final page for Disclaimers and Glossary **
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE (SPECIALIST MANDATES)

GENERAL INFORMATION

Benchmark Description

Portfolio Size  Admin - efficiency : Date
(Rm) data submitted
SPECIALIST MANDATES
EQUITY MANDATES
Benchmark Cognisant

Alexander Forbes Investments Pure Equity Local FTSE/JSE Capped SWIX ALSI
Momentum Investments Classic Equity SE/JSE SWIX All Share Index
Momentum Investments Target Equity SE/JSE SWIX All Share Index
STANLIB Multi-Manager SA Equity Fund SE/JSE Capped SWIX ALSI
Syania Core Equity Fund FTSE/JSE SWIX All Share Index
Non Benchmark Cognisant
Syania Absolute Focus Equity Fund FTSE/JSE SWIX All Share Index 4 086 15 March 2019
BOND MANDATES
Alexander Forbes Investments Pure Fixed Interest Local All Bond Index 3993 14 March 2019
Momentum Investments Moderate Bond FOF | Al Bond Index 115 | 14 March 2019
STANLIB Multi-Manager Bond All Bond Index 3677 14 March 2019
MONEY MARKET MANDATES
Alexander Forbes Investments Banker TEFI Call Deposit 19 |
Momentum Investments Diversified Money Market eFl 19 |
Old Mutual Multi-Managers Money Market eFl 19 |
STANLIB MM Enhanced Yield EFI 19 |
Syania Money Market Fund eF| 9
ABSOLUTE RETURN MANDATES
Alexander Forbes Investments Real Return Focus Local CPI + 4 March 2019 |
Alexander Forbes Investments Real Return Focus Portfolio CPI + 4 562 4 March 2019 |
Alexander Forbes Investments Stable Focus CPI +4 3630 4 March 2019 |
Momentum Investments Absolute Strategies CPI +4 1141 4 March 2019 |
Momentum Investments Real Return CPI +4 581 4 March 2019 |
Old Mutual Multi Managers Absolute Balanced Fund CPI+6% (CPI+7% prior to Sept 13) 255 13 March 2019
Old Mutual Multi Managers Absolute Defensive Fund CPI+4% (CPI+5% prior to Sept 13) 932 13 March 2019
SMM Moderate Absolute Fund CPI+5 576 06 March 2019
STANLIB Multi-Manager Real Return Fund CPI+5 1215 14 March 2019
MEDICAL AID MANDATES
Alexander Forbes Investments Medical Schemes Real Return Focus CPI+4% 350
* Reasonable use of the survey may be made for purposes of comment and study provided that full is made to Forbes".
*While all possible care is taken in the compilation of the Survey, reliance is placed on ir ion received from

* The rankings and statistical information have been supplied for illustrative purposes only.
* Performance fiqures are shown gross of fees.

* Performance should not be judged over a short period of time.

* Past performance is not necessarily a guide to future performance.

P .
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE (SPECIALIST MANDATES)

Objectives

Fixed Asset Allocation:Managers included in the above survey typically make use of fixed asset allocations, which mean that they balance the asset allocation back to the strategic long-term asset allocation target (from time to time, according to predefined strategies) with no intention to enhance returns from an asset allocation point of view. However, while some of these managers adhere rigidly to these fixed asset allocations others may allow these:
allocations to drift slightly within certain margins.

Strategic Asset Allocation: Although managers included in the above survey may have long term strategic asset allocation targets, they actively manage the asset allocation in an attempt to enhance returns. The different categories above (Low Volatility, Best Investment View and Dynamic) represent the different risk profiles of the funds. The Low Volatility category represents the manager's most conservatively managed portfolio while the Dynamic categc

INVESTMENT DATA TO THE END OF FEBRUARY 2019
Performance Data
Mo Quarter Year to Date 1 Year 3 Years 5 Years 7 Years 10 Years

Active Active Active Active Active Active Active Aciive
Poriolo  Benchmark  Retum  Portfolio  Benchmark  Retum  Portfolio  Benchmark  Retum  Portiolio  Benchmark  Retum Rank Portiolo Benchmark  Return Portiolo  Benchmark  Return R Portiolo  Benchmark  Return R Portioo  Benchmark  Retum
EQUITY MANDATES
Benchmark Coanisant
Alexander Forbes Pure Equity Local . ¥ 0.16% 3.60% 4.04% -0.44% . .19% _ -1.63% . 5.09% -1.31% 3.65% 6.00% -2.35% 8.09%  10.15%  -2.06% 1307%  1490%  -184%
Classic Eauity I d 1.36% 5.13% 4.04% 52% 4% .19% 6.08% 6.87%  -0.79% 1057%  10.80%  -0.23% 14.97%  1538%  -0.41%

Momentum Taraet Equity L : 095% | 821%  673%  148% | 530% _ 4.04% 7 .77% ¥ 655%  0.25% - - - - - . - .

STANLIB Multi-Manaaer SA Eauitv Fund . . 0.77% 6.96% 6.73% 0.23% 4.90% 4.04% . X 49% . 5.43% 0.00% 4.55% 6.20% -1.65% 8.69% 10.30% -1.61%

Svania Core Equity Fund . . 008% | 7.78%  7.74% _ 004% | 473% __ 4.70% X . 37% . 10%  -2.17% . . . . - .
I

Non Benchmark Coanisant
4.46%

vania Absolute Focus Eauity Fund . 4 1.70% | 1047%  7.74% 2.74% 6.18% 4.70% . -1.31%  -5.77% 5.07% 6.10% -1.03% 7.73% 6.60% 1.12%

BOND MANDATES

Alexander Forbes Investments Pure Fixed Interest Local 045%  -044%  -001% | 307%  3.10%  -003% | 245%  245%  001% | 546%  4.21% g 11.72%  10.58% § 9.45%  8.43%  1.02% 890%  7.84%  1.06% 9.48%  852% _ 0.96%
Momentum Moderate Bond FOF . -0.44%  -0.01% | 303%  3.10%  -0.07% | 240%  245% _ -0.05% | A4.48%  4.21% . [ 11.05%  10.58% 2 | 881%  843%  038% | 836%  784%  053% | 921%  852% _ 074%
STANLIB Multi-Manaaer Bond ¥ 0.44%  020% | 324%  310%  0.14% | 268%  245%  0.23% | 6.22%  421%  201% | 11.82%  1058%  124% | I * * | * . | . .
) e —

MONEY MARKET MANDATES
Alexander Forbes Banker . . 0.16% ¥ . . . . . 6.5 . .92% 6.78% . 8.25% 6.36% 1.89% 7.72% 5.94% 1.78% 7.77% 6.06% 1.71%
Diversified Money Market . 7.42% . 8.24% 6.97% 1.27% 7.68% 6.50% 117% - * -
Old Mutual Multi-Manaaers Monev Market . 2. 0% 7% 8% 0% 1 % 5% . . 7.49% 6.68% 0.81% 7.08% 6.29% 0.79% 7.30% 6.49% 0.81%
STANLIB MM Enhanced Yield . - - * * * * * * *
vania Monev Market Fund . 6% % % . . .26% . 2 . 7.87% 6.97% 0.90% * * *

Alexander Forbes Real Return Focus Local .03% 8 .96% 8.99% -1.03% .43% .47% -2.04% 6 .37% 9.82% 6 * * *
Alexander Forbes Real Return Focus Portfolio .23% 4 12% 8.99% -1.86% 80% 7% -1.67% 4 38% 9.83% 4 1003% _ 10.10% _ -0.07% 4
Alexander Forbes Stable Focus .09% 3 19% 7.99% -0.80% .02% .47% -1.45% 3 79% 8.79% 5 * * -
Absolute Strateaies .90% 2 .81% 8.98% 1.83% 53% 0.12% 1.41% 2 69% 9.25% 2 9.28% 2
Real Retun .78% 1 .11% 7.98% 3.13% .49% 5.12% 2371% 1 .02% 8.25% 1 % 1
Old Mutual Multi Manaaers Absolute Balanced Fund .99% .60%  1070%  -4.93% 6.99%  1096%  -3.88% 7 1000%  11.55%  -1.48% 7 1194%  11.84%  0.15% 3
Old Mutual Multi Managers Absolute Defensive Fund .00% .51% 8.79% 317 7.32% 9.11% -1.73% 5 9.65% 9.48% 0.22% 3 1041%  10.71% _-0.26% 5
SMM Moderate Absolute Fund . 8.82% .74%  1082%  -4.08% * * * * * * * * *
STANLIB Multi-Manager Real Return Fund .28% 6.90% .66%  10.34% _ -2.85 * * * * * * * * *

0.0 4 . X . 5 . X 5.18%  7.02% 7.98%  -0.67% 701%  847%  -1.46% 752%  879%  -127% 9.11%  8.89%  0.22%
I e [
INDICES

FTSE / JSE All Share Index (Free Float) 3.41% 10.83% 631% -0.90% 7.35% 56% 1051% 15.00%

FTSE / JSE SWIX All Share Index 57% 7.74% 4.70% 5.77% 6.10% .60% 10.60% 15.23%

All Bond -0.44% 3.10% 2.45% 4.21% 10.58% 43% 84% 52%

Short Term Fixed Interest Rate Index 5% 1.76% 116% 7.26% 7.42% .97% 50% 63%

c of old CPIX and new CPI* -0.18% -0.18% -0.36% 4.00% 4.98% 12% 25% 28%

Consumer Price Inflation (Old/New combined CPI)* -0.18% -0.18% -0.36% 4.00% 4.98% 12% .25% 28%

Consurmer Price Inflation (Headline CPI) [I-Net code: AECPII -0.18% -0.18% -0.36% 4.00% 4.98% 12% 25% 28%

Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledaemet is made to "Alexander Forbes".
** Please see final pace for Disclaimers and Glossary **
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE (BALANCED MANDATES)

Objectives
Fixed Asset Allocation: Managers included in the above survey typically make use of fixed asset allocations, which mean that they balance the asset allocation back to the strategic long-term asset allocation target (from time to time, according to predefined strategies) with no intention to enhance returns from an asset allocation point of view. However, while some of these
managers adhere rigidly to these fixed asset allocations others may allow these allocations to drift slightly within certain margins.

Strategic Asset Allocation: Although managers included in the above survey may have long term strategic asset allocation targets, they actively manage the asset allocation in an attempt to enhance returns. The different categories above (Low Volatility, Best Investment View and Dynamic) represent the different risk profiles of the funds. The Low Volatiity category represents
the manager's most conservatively managed portiolio while the Dynamic category represents the managers most aggressively managed portfolio, according to the manager's discretion.

INVESTMENT DATA TO THE END OF FEBRUARY 2019
PERFORMANCE DATA
2018 2017 2016 2 2014
Active Active Active Active Active
Portfolio  Benchmark  Return Portfolio  Benchmark  Return Rank Portfolio  Benchmark  Return Portfolio  Benchmark  Return Portfolio  Benchmark  Return
STRATEGIC ASSET ALLOCATION
Equity Band: 15% - 24% (Local & International Equity)
Alexander Forbes Investments Low Equity 1.49% 0.65% 0.84% 2 9.99% 9.37% 0.62% 6.55% 5.71% 0.84% 1 6.03% 5.98% 0.05% 2 10.09% 10.80% -0.71%
Factor 3 | 0.32% -0.60% 0.92% 8.70% 10.60% -1.89% | 6.07% 6.43% -0.36% 8.38% 6.63% 1.75% 1 | 9.92% 11.46% -1.55%

Equity Band: 35% - 44% (Local & International Equity)

27four CPI+3% Fund -0.40% -0.07% -0.33% 4 9.21% 10.57% -1.36% 4 2.72% 6.02% -3.30% 4 12.25% 7.64% 4.60% 2 12.87% 12.23% 0.64% 2
Alexander Forbes 37.5% Equity -0.51% -0.67% 0.17% 3 10.60% 10.30% 0.30% 2 5.37% 4.75% 0.62% 1 6.71% 7.01% -0.29% 5 10.70% 11.92% -1.21% 4
Factor 4 -0.53% -1.83% 1.29% 1 10.31% 12.21% -1.91% 5 5.79% 6.00% -0.21% 2 8.90% 7.12% 1.78% 4 10.79% 12.49% -1.70% 5
Old Mutual Multi-Managers Inflation Plus 1-3% 0.95% 7.28% -6.33% 5 11.34% 5.27% 6.07% 1 5.31% 6.76% -1.45% 3 8.57% 5.23% 3.34% 3 12.40% 5.31% 7.09% 1
Sygnia Si 40 Fund 2.54% 2.2T% 0.27% 2 10.98% 11.92% -0.95% 3 2.26% 6.09% -3.84% 5 14.55% 7.95% 6.60% 1 12.18% 11.70% 0.47% 3
Equity Band: 45% - 54% (Local & International Equity)
27four CPI+5% Fund -2.42% -2.20% -0.22% 5 9.86% 11.78% -1.91% 6 1.43% 5.01% -3.57% 5 12.64% 8.03% 4.61% 3 14.18% 13.31% 0.88% 2
Alexander Forbes Medium Equity -1.76% -1.77% 0.01% 4 11.12% 11.14% -0.02% 2 3.97% 3.56% 0.40% 2 7.01% 8.10% -1.09% 5 10.96% 12.80% -1.85% 5
Classic Factor 5 -3.10% -4.35% 1.25% 2 * * * * * * * * * * * *
Factor 5 -2.94% -4.31% 1.37% 1 12.25% 14.16% -1.90% 5 5.19% 4.76% 0.43% 1 9.69% 8.65% 1.04% 4 11.93% 13.84% -1.91% 6
Old Mutual Multi-Managers Inflation Plus 3-5% -4.05% 5.18% -9.24% 7 14.85% 4.62% 10.23% 1 3.86% 6.61% -2.75% 4 10.86% 4.77% 6.09% 2 12.91% 5.80% 7.11% 1
SMM 50 -1.59% -1.03% -0.57% 6 12.63% 13.39% -0.76% 3 5.70% 5.35% 0.36% 3 5.41% 6.62% -1.21% 6 10.88% 12.08% -1.20% 4
Sygnia Signature 50 Fund 0.71% 0.35% 0.36% 3 11.62% 13.06% -1.44% 4 1.44% 5.19% -3.75% 6 14.96% 8.42% 6.54% 1 12.75% 12.32% 0.43% 3
Equity Band: 55% - 69% (Local & International Equity)
27Four CPI +7% Fund -4.12% -3.76% -0.36% 4 10.02% 12.89% -2.88% 7 0.14% 4.12% -3.98% 7 14.35% 9.00% 5.34% 3 14.57% 14.28% 0.30% 3
Alexander Forbes 62.5% Equity -2.97% -2.52% -0.45% 6 11.91% 11.87% 0.04% 2 2.38% 2.24% 0.15% 3 8.33% 9.70% -1.36% 6 11.03% 13.36% -2.33% 7
Classic Factor 6 -4.54% -6.22% 1.67% 2 14.43% 15.89% -1.46% 3 4.49% 3.25% 1.24% 1 9.89% 10.48% -0.60% 5 12.89% 14.91% -2.01% 5
Factor 6 -4.15% -6.21% 2.05% 1 13.66% 15.89% -2.23% 6 4.15% 3.25% 0.90% 2 10.07% 10.48% -0.41% 4 12.65% 14.91% -2.26% 6
Old Mutual Multi Inflation Plus 5-7% -6.50% 5.18% -11.69% 7 15.31% 4.62% 10.69% 1 2.77% 6.61% -3.84% 6 11.28% 4.77% 6.52% 1 13.54% 5.80% 7.73% 1
SMM 60 -3.13% -2.71% -0.42% 5 13.15% 14.87% -1.71% 4 5.51% 5.44% 0.07% 4 4.65% 6.18% -1.53% 7 11.22% 12.97% -1.75% 4
Sygnia Signature 60 Fund -0.82% -1.03% 0.21% 3 11.98% 13.90% -1.92% 5 0.89% 4.07% -3.19% 5 15.22% 9.64% 5.58% 2 13.80% 13.13% 0.67% 2
Equity Band: 70% - 75% (Local & International Equity)
Alexander Forbes High Equity -4.00% -3.65% -0.35% 6 12.70% 13.04% -0.34% 2 2.29% 1.89% 0.40% 3 8.56% 9.81% -1.25% 4 11.08% 13.92% -2.84% 5
Classic Factor 7 -6.05% -7.82% 1.77% 2 15.75% 17.02% -1.27% 3 4.76% 3.00% 1.76% 1 9.31% 10.24% -0.94% 3 13.87% 15.82% -1.95% 3
Factor 7 -5.73% -7.81% 2.08% 1 14.99% 17.02% -2.03% 5 3.96% 3.00% 0.96% 2 9.72% 10.24% -0.53% 2 13.55% 15.82% -2.271% 4
Target Factor 7 -7.06% -7.81% 0.75% 3 17.11% 17.02% 0.09% 1 3.14% 3.00% 0.14% 4 * * * * * *
SMM 70 -4.58% -4.44% -0.14% 5 14.12% 16.04% -1.92% 4 4.58% 4.73% -0.16% 5 4.81% 6.82% -2.01% 5 11.75% 13.43% -1.69% 2
Sygnia Signature 70 Fund -2.68% -2.91% 0.23% 4 12.59% 15.06% -2.47% 6 -0.27% 3.25% -3.52% 6 16.19% 9.94% 6.25% 1 14.78% 13.80% 0.98% 1
OCATION
Alexander Forbes (Conserver) 4.45% 2.22% 2.23% 1 10.26% 10.29% -0.02% 5.06% 0.25% 1 6.65% 7.17% -0.52% 2 7.93% 10.73% -2.80% 2
XS Guarded Fund of Funds 4.25% 8.34% -4.09% 2 8.13% 7.76% 0.38% 9.81% -3.38% 2 9.55% 7.91% 1.65% 1 11.34% 8.98% 2.36% 1
STANLIB Multi-Manager Defensive Balanced Fund 1.86% 8.16% -6.30% 3 9.41% 7.62% 1.79% 1 3.77% 9.79% -6.02% 3 * * * * * *
Best Investment View
Alexander Forbes (Performer) -0.71% -1.96% 1.25% 3 11.93% 11.30% 0.63% 2 5.05% 3.58% 1.47% 1 10.64% 8.58% 2.06% 2 11.50% 11.68% -0.18% 3
Alexander Forbes (Spectrum) -2.15% -2.08% -0.07% 5 11.81% 11.22% 0.58% 3 4.48% 3.74% 0.74% 3 7.21% 6.76% 0.45% 5 10.27% 10.15% 0.11% 2
Flexible Factor 6 -3.27% -6.21% 2.93% 2 11.47% 15.89% -4.42% 6 3.22% 3.25% -0.03% 4 11.19% 10.48% 0.70% 3 13.19% 14.91% -1.72% 5
Flexible Factor 7 -2.75% -7.81% 5.06% 1 11.41% 17.02% -5.61% 7 2.86% 3.00% -0.14% 5 10.72% 10.24% 0.48% 4 12.73% 15.82% -3.09% 6
XS Diversified Fund of Funds -1.20% 10.44% -11.64% 7 9.67% 9.85% -0.18% 4 4.87% 11.95% -7.08% 7 8.57% 10.00% -1.43% 7 11.29% 11.09% 0.20% 1
Old Mutual Multi Managed -3.01% -1.96% -1.04% 6 12.56% 11.53% 1.03% 1 4.03% 3.23% 0.80% 2 8.02% 9.03% -1.01% 6 11.36% 11.61% -0.25% 4
STANLIB Multi Manager Balanced Fund -1.21% -2.32% 1.11% 4 11.70% 11.99% -0.29% 5 3.24% 3.46% -0.23% 6 10.55% 8.12% 2.42% 1 * * *
Reasonable use of the survey may be made for purposes of comment and study provided that full is made to ") Forbes".

** Please see final page for Disclaimers and Glossary. **
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE (SPECIALIST MANDATES)

INVESTMENT DATA TO THE END OF FEBRUARY 2019
PERFORMANCE DATA

Portfolio

2018

Benchmark

Active
Return

Portfolio

2017

Benchmark

2016

Active

Return Rank Portfolio Benchmark
EQUITY MANDATES
Benchmark Cognisant

Active
Return

Rank

Portfolio

20,

Benchmark

Active
Return

Rank

Portfolio

2014

Active

Benchmark  Return

Non Bel

nchmark Cognisant

Alexander Forbes Pure Equity Local -12.28% -10.93% -1.34% 5 . 2 4.13% 0.07% 3 1.11% 3.62% -2.51% 10.52% 15.42%
Classic Equity -9.55% -10.93% 1.38% 2 18.06% 22.51% -4.45% 3 5.89% 4.13% 1.76% 1 2.58% 3.62% -1.04% 2 12.34% 15.42% -3.08% 1
Target Equity -11.50% -10.90% -0.60% 4 22.67% 22.51% 0.16% 1 4.63% 4.13% 0.50% 2 * * * * * *
STANLIB Multi-Manager SA Equity Fund -8.53% -10.94% 2.40% 1 14.14% 18.71% -4.57% 4 3.85% 4.13% -0.28% 4 0.40% 3.62% -3.22% 4 11.70% 15.42% -3.72% 2
Sygnia Core Equity Fund -12.06% -11.67% -0.40% 3 16.51% 21.21% -4.70% 5 1.82% 4.13% -2.31% 5 3.42% 3.62% -0.20% 1 * * *

Alexander Forbes Investments Medical Schemes Real Return Focus

MARKET DATA

2.42%

8.21%

-5.79%

9.26%

7.62%

MEDICAL AID MANDATES

7.73%

9.61%

Syania Absolute Focus Equity Fund -870%  -1167%  2.97% 1280%  2121%  -8.42% 234%  413%  -179% 1168%  3.62%  8.06% 17.35%  1542%  192%
Alexander Forbes Pure Fixed Interest Local 873%  7.74%  099% 1135%  1019%  116% 1653%  1542%  111% | 256%  -393%  137% 1 | 11.08%  1015%  093% 1 |
Moderate Bond FOF 8.12%  7.69%  0.44% : 10.68%  1022%  0.46% 3 16.02%  1545%  051% 3 0.45% 2 10.22%  1015% 2
STANLIB Multi-Manager Bond 9.15%  7.69%  146% 1 1136%  1022%  115% 2 16.24%  1545%  0.78% 2 - - -
Alexander Forbes Banker 8.80%  661%  219% 1 881%  686%  195% 1 897%  6.82%  215% 2 7.38%  579%  158% 1 6.74%  542%  132% 1
Diversified Money Market 9.10%  7.25%  185% 2 9.24%  754%  171% 3 8.74%  7.3%  134% 3 7.38%  647%  0.92% 2 6.33%  591%  0.42% 2
Old Mutual Multi-Managers Money Market 800%  6.99%  1.00% 5 821%  7.6%  105% 5 801%  7.02%  0.98% 5 6.73%  6.06%  0.66% 4 6.22%  591%  031% 3
STANLIB MM Enhanced Yield 8.90%  7.25%  165% 3 0.28%  751%  L77% 2 8.96%  364%  5.32% 1 6.99%  6.43%  051% 5 - - -
Sygnia Money Market Fund 852%  7.25%  121% 4 885%  754%  131% 4 8.40%  7.30%  101% 4 7.21%  646%  0.75% 3 6.01%  590%  0.10% 4
Alexander Forbes Real Return Focus Local 128%  921%  -7.93% 6 185%  8.62%  3.23% 770%  1061%  -2.91% 3 328%  9.69%  -6.41% 7 10.33%  1081%  -0.48% 4
Alexander Forbes Real Return Focus Portiolio 3290%  921%  -5.92% 4 1005%  8.62%  143% : 516%  10.61%  -5.45% 5 8.06%  9.69%  -163% 5 10.01%  10.81%  -0.80% 5
Alexander Forbes Stable Focus 407%  8.21%  -414% 2 0.10%  7.62%  L157% 4 6.38%  9.61%  -3.23% 4 453%  869%  -4.16% 6 8.98%  9.81%  -0.83% 6
Absolute Strategi 047%  518%  -4.71% 3 0.84%  462%  5.20% 1 756%  6.61%  0.95% 1 491%  477%  0.14% 3 8.41%  580%  2.60% 2
Real Return 6.37%  518%  119% 1 0.25%  462%  4.63% 2 6.97%  6.61%  0.36% 2 5.34%  477%  051% 2 851%  5.80%  2.71% 1
Old Mutual Multi Managers Absolute Balanced Fund 361%  1146%  -1508% 9 1L16%  1034%  082% 6 437%  12.43%  -B.06% 8 1162%  1191%  -0.29% 4 7
Old Mutual Multi Managers Absolute Defensive Fund 0.27%  937%  -0.10% 7 8.25%  842%  -0.17% 8 3.96%  1049%  -6.53% 7 1215%  893%  3.22% 1 3
SMM Moderate Absolute Fund 3.04%  10.79%  -6.85% 5 7.00%  10.58%  -2.59% 9 215%  1157%  -0.41% 9 . . - -
STANLIB Multi-Manager Real Return Fund 104%  10.18%  -9.14% 8 1035%  9.61%  0.75% 7 318%  9.40%  -6.22% 6 - - - - - -

-1.88%

4.12%

8.69%

-4.57%

9.26%

9.81% -0.54%

FTSE / JSE All Share Index (Free Float) -8.53% 20.95% 2.63% 5.13% 10.88%
FTSE / JSE SWIX All Share Index -11.67% 21.21% 4.13% 3.62% 15.42%
All Bond 7.69% 10.22% 15.45% -3.93% 10.15%
Short Term Fixed Interest Rate Index 7.25% 7.54% 7.39% 6.47% 5.91%
C ion of old CPIX and new CPI* 5.18% 4.62% 6.61% A477% 5.80%
Consumer Price Inflation (Old/New combined CPI)* 5.18% 4.62% 6.61% A477% 5.80%
Consumer Price Inflation (Headline CPI) [I-Net code: AECPI] 5.18% 4.62% 6.61% A477% 5.80%

Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledgement is made to "Alexander Forbes".

** Please see final page for Disclaimers and Glossary. **
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE (BALANCED

Obiectives
Fixed Asset Allocation:Managers included in the above survey typically make use of fixed asset allocations, which mean that they balance the asset allocation back to the strategic long-term asset allocation target (from time to time, according to predefined
strategies) with no intention to enhance returns from an asset allocation point of view. However, while some of these managers adhere rigidly to these fixed asset allocations others may allow these allocations to drift slightly within certain margins.

Strategic Asset Allocation: Although managers included in the above survey may have long term strategic asset allocation targets, they actively manage the asset allocation in an attempt to enhance returns. The different categories above (Low Volatility,
Best Investment View and Dynamic) represent the different risk profiles of the funds. The Low Volatility category represents the manager's most conservatively managed portfolio while the Dynamic category represents the managers most aggressively
managed portfolio, according to the manager's discretion.

INVESTMENT DATA TO THE END OF FEBRUARY 2019
RISK VS RETURN (Calculated on 3 year performance returns)
3 Year

Return Risk Active Tracking  Information Rank
(p.a.) Rank (Volatility) Rank Return Error Ratio
FIXED ASSET ALLOCATION
Equity Band: 15% - 24% (Local & International Equity)
Alexander Forbes Investments Low Equity 1 3.19% 1
Momentum Investments Enhanced Factor 3 2 3.91% 2

Equity Band: 35% - 44% (Local & International Equity)
27four CPI+3% Fund 5 4.76% 3 4
Alexander Forbes 37.5% Equity 6.08% 4 4.37% 2 0.47% 2
Enhanced Factor 4 6.17% 3 4.99% 4 -0.29% 3
Old Mutual Multi-Managers Inflation Plus 1-3% 7.65% 1 3.52% 1 2.09% 1
Sygnia Signature 40 Fund 2 5.26% 5 5
Equity Band: 45% - 54% (Local & International Equity
27four CPI+5% Fund 6 5.97% 3
Alexander Forbes Medium Equity. 5 5.74% 1
Enhanced Factor 5 6.19% 4 6.74% 6 -0.11%
Old Mutual Multi-Managers Inflation Plus 3-5% 7.01% 2 6.55% 5 2.03%
SMM 50 7.05% 1 5.87% 2 0.35%
Sygnia Signature 50 Fund 6.61% 3 6.52% 4 -0.84%
Equity Band: 55% - 69% (Local & International Equity)
27Four CPI +7% Fund 4.79% 7 7.17% 3 -1.12%
Alexander Forbes 62.5% Equity 5.16% 6 7.15% 2 -0.07%
Classic Factor 6 6.63% 2 8.12% 6 0.38%
Enhanced Factor 6 6.37% 4 8.30% 7 0.12%
Old Mutual Multi-Managers Inflation Plus 5-7% 6.45% 3 8.03% 5 1.47%
SMM 60 6.82% 1 6.76% 1 -0.13%
Sygnia Signature 60 Fund 6.26% 5 7.39% 4 -0.88%
Equity Band: 70% - 75% (Local & International Equity
Alexander Forbes High Equity 5.24% 6 8.08% 2
Classic Factor 7 6.73% 1 8.89% 5
Enhanced Factor 7 6.34% 4 9.11% 6
Target Factor 7 6.35% 3 8.74% 4
FMM 70 6.61% 2 7.76% 1
Sygnia Signature 70 Fund 5.78% 5 8.32% 3
STRATEGIC ASSET ALLOCATION
Low Volatility
Alexander Forbes Investments (Conserver) 7.48% 2 4.36% 2
Nedgroup Investments XS Guarded Fund of Funds 7.58% 1 4.53% 3
STANLIB Multi-Manager Defensive Balanced Fund 6.09% 3 4.31% 1
Best Investment View
Alexander Forbes (Performer) 7.18% 1 7.94% 5
Alexander Forbes 6.30% 5 7.19% 2
Flexible Factor 6 5.64% 7 7.86% 3
Flexible Factor 7 5.81% 6 8.31% 7
Nedgroup Investments XS Diversified Fund of Funds 6.32% 4 7.17% 1
Old Mutual Multi Managers Managed 6.59% 2 8.20% 6
| STANLIB Multi Manager Balanced Fund 6.43% 3 7.91% 4

Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledgemet is made to "Alexander Forbes".
** Please see final page for Disclaimers and Glossary **
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE

(BALANCED MANDATES)

Volatility vs Return Scatterplot - Multi Managers
Fixed & Strategic Asset Allocation 3 Years ended 28 February 2019
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE

(BALANCED MANDATES)

Exess Return vs Tracking Error Scatterplot - Multi Managers
Fixed & Strategic Asset Allocation 3 Years ended 28 February 2019

Active Return (p.a)

2.4%

1.8%
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE (SPECIALIST
MANDATES)

INVESTMENT DATA TO THE END OF FEBRUARY 2019
RISK VS RETURN (Calculated on 3 year performance returns)

3 Year

Return Risk Active Tracking Information Rank
(p.a.) Rank (Volatility) Rank Return Rank Error Ratio
EQUITY MANDATES
Benchmark Cognisant

Alexander Forbes Investments Pure Equity Local 3.78% 5 9.87% 1 -1.31% 4 1.97%
Classic Equity 6.36% 2 10.53% 3 -0.19% 3 2.20%
Target Equity 6.81% 1 11.13% 5 0.25% 1 187%

STANLIB Multi-Manager SA Equity Fund 5.43% 3 10.18% 2 0.00% 2 3.02%

Sygnia Core Equity Fund 3.93% 4 10.98% 4 -2.17% 5 1.16%

Non Benchmark Cognisant
Sygnia Absolute Focus Equity Fund 11.15%
BOND MANDATES

Alexander Forbes Investments Pure Fixed Interest Local 11.72% 2 6.27% 1 1.14% 0.80%
Moderate Bond FOF | 11.05% 3 | 680% 3 | o4t 0.56%

STANLIB Multi-Manager Bond 11.82% 1 6.56% 2 1.24% 0.85%

MONEY MARKET MANDATES

Alexander Forbes Investments Banker 8.92% 3 0.19% 3 2.13% 2 0.13%
Diversified Money Market 9.07% 2 0.19% 4 1.66% 3 0.17%

Old Mutual Multi-Managers Money Market 8.11% 5 0.14% 1 1.02% 5 0.11%

STANLIB MM Enhanced Yield 9.08% 1 0.22% 5 2.94% 1 1.98%

Sygnia Money Market Fund 8.64% 4 0.15% 2 1.23% 4 0.12%

ABSOLUTE RETURN MANDATES

Alexander Forbes Investments Real Return Focus Local 7.96% 2 3.73% 3 -1.03% 4 3.77%

Alexander Forbes Real Return Focus Portfolio 7.12% 4 4.23% 5 -1.86% 5 4.07%

Alexander Forbes Stable Focus 7.19% 3 2.39% 1 -0.80% 3 2.58%
Absolute Strategies 6.81% 5 4.20% 4 1.83% 2 4.32%
Real Return 8.11% 1 2.40% 2 3.13% 1 2.69%

Old Mutual Multi Managers Absolute Balanced Fund 5.60% 8 6.87% 9 -4.93% 9 6.74%

Old Mutual Multi Managers Absolute Defensive Fund 5.51% 9 5.74% 7 -3.17% 7 5.69%

SMM Moderate Absolute Fund 6.74% 6 5.16% 6 -4.08% 8 5.40%

STANLIB Multi-Manager Real Return Fund 6.66% 7 6.59% 8 -2.85% 6 6.50%

ID MANDATES
Alexander Forbes Investments Medical Schemes Real Return Focus .31%
MARKET DATA

FTSE / JSE All Share Index (Free Float) 7.35% 11.49%

FTSE / JSE SWIX All Share Index 6.10% 11.52%

All Bond 10.58% 6.93%

Short Term Fixed Interest Rate Index 7.42% 0.08%

Consumer Price Inflation (Ex. Mortgage Interest) 4.98% 1.20%

Consumer Price Inflation (Headline) 4.98% 1.20%

Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledaemet is made to "Alexander Forbes".
** Please see final page for Disclaimers and Glossary **
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE

(Specialist Mandates)

Volatility vs Return Scatterplot - Multi Managers Equity
3 Years ended 28 February 2019

Excess Return vs Tracking Error Scatterplot - Multi Managers
Equity 3 Years ended 28 February 2019
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MULTI-MANAGER WATCH™ INVESTMENT PERFORMANCE

(Specialist Mandates)

Volatility vs Return Scatterplot - Multi Managers Absolute Return and Medical Aid funds
3 Years ended 28 February 2019

Excess Return vs Tracking Error Scatterplot - Multi Managers
Absolute Return and Medical Aid funds 3 Years ended 28 February 2019
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MARKET DATA

MARKET DATA TO THE END OF FEBRUARY 2019
PERFORMANCE DATA

Quarter Year to Date 1 Year 3 Years (p.a.) 5 Years (p.a.) 7 Years (p.a.) 10 Years (p.a.)
INDEX RETURNS INCLUDING INCOME & INFLATION

FTSE / JSE All Share Index (Free Float) 3.41% 10.83% 6.31% -0.90% 7.35% 6.56% 10.51% 15.00%
FTSE / JSE Capped All Share Index 3.38% 10.50% 6.05% -0.65% 7.05% 6.52% 10.49% 15.11%
FTSE / JSE SWIX All Share Index 1.57% 7.74% 4.70% -5.77% 6.10% 6.60% 10.60% 15.23%
All Bond -0.44% 3.10% 2.45% 4.21% 10.58% 8.43% 7.84% 8.52%
Alexander Forbes Money Market 0.60% 1.79% 1.20% 7.27% 7.43% 6.99% 6.53% 6.63%
Short Term Fixed Interest Rate Index 0.55% 1.76% 1.16% 7.26% 7.42% 6.97% 6.50% 6.63%
Combination of old CPIX and new CPI -0.18% -0.18% -0.36% 4.00% 4.98% 5.12% 5.25% 5.28%
Consumer Price Inflation (Old/New combined CPI) -0.18% -0.18% -0.36% 4.00% 4.98% 5.12% 5.25% 5.28%
Consumer Price Inflation (Headline CPI) [I-Net code: AECPI] -0.18% -0.18% -0.36% 4.00% 4.98% 5.12% 5.25% 5.28%
JP Morgan Global Bond Index 5.02% 4.35% -1.84% 18.10% -2.62% 6.18% 9.88% 6.03%
MSCI World Index (Rands) 9.19% 4.14% 8.60% 20.31% 8.99% 13.05% 20.21% 17.58%
Citi WGBI ( was Salomon Brothers Bond Index) (Rands) 4.98% 4.31% -1.80% 17.56% -2.42% 5.87% 9.71% 5.83%

Volatility
FTSE / JSE All Share Index (Free Float) 11.49%
FTSE / JSE Capped All Share Index 10.87%
FTSE / JSE SWIX All Share Index 11.52%
All Bond 6.93%
Alexander Forbes Money Market 0.05%
Short Term Fixed Interest Rate Index 0.08%
JP Morgan Global Bond Index 16.73%
MSCI World Index (Rands) 17.99%
Citi WGBI ( was Salomon Brothers Bond Index) (Rands) 16.47%

* The risk-free rate used in the quantitative calculations is the South African 3 month Treasury Bill

International Indices sourced from Morningstar

All rights in the FTSE/JSE Africa Index Series vest in the JSE Securities Exchange South Africa (JSE) and in FTSE International Limited (FTSE) jointly.

FTSE™ is a trade mark of the London Stock Exchange Limited (LSE) and The Financial Times Limited (FT) jointly and issued by FTSE under licence. JSE is a trade mark of the JSE.
The FTSE/JSE Africa Index Series is calculated by FTSE International Limited (FTSE) in conjunction with the JSE Securities Exchange South Africa (JSE) in accordance with standard criteria.
The FTSE/JSE Africa Index Series is the proprietary information of FTSE and the JSE. All copyright subsisting in the FTSE/JSE Africa Index values and constituent list vests in FTSE and
the JSE jointly. All their rights are reserved.

* Reasonable use of the survey may be made for purposes of comment and study provided that full acknowledgement is made to "Alexander Forbes".

* While all possible care is taken in the compilation of the Survey, reliance is placed on information received from Investment Managers.

* The rankings and statistical information have been supplied for illustrative purposes only.

* Performance should not be judged over a short period of time.

* Past history is not necessarily a guide to future performance.
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MULTI-MANAGER WATCH™ SURVEY

EXPLANATORY NOTES

General Disclaimers

This document has been prepared for use by clients of the Alexander Forbes Group. Any other third party that is not a client of the Alexander Forbes Group and for whose specific use
this document has not been supplied, must be aware that Alexander Forbes Group shall not be liable for any damage, loss or liability of any nature incurred by any third party and
resulting from the information contained herein.

The information contained herein is supplied on an "as is" basis and has not been compiled to meet any third party’s individual requirements. It is the responsibility of any third party to
satisfy himself or herself, prior to relying on this information that the content meets the third party’s individual requirements.

Nothing in this document, when read in isolation and without professional advice, should be construed as solicitation, offer, advice, recommendation, or any other enticement to acquire or
dispose of any financial product, advice or investment, or to engage in any financial transaction or investment. A third party should consult with an authorised financial advisor prior to
making any financial decisions

Alexander Forbes has taken all reasonable steps to ensure the quality and accuracy of the contents of this document and encourages all readers to report incorrect and untrue
information, subject to the right of Alexander Forbes to determine, in its sole and absolute discretion, the contents of this document. Irrespective of the attempts by Alexander Forbes to
ensure the correctness of this document, Alexander Forbes does not make any warranties or representations that the content will in all cases be true, correct or free from any errors. In
particular, certain aspects of this document might rely on or be based on information supplied to Alexander Forbes by other persons or institutions.

Alexander Forbes has attempted to ensure the accuracy of such information, but shall not be liable for any damage, loss or liability of any nature incurred by any party and resulting from
the errors caused by incorrect information supplied to Alexander Forbes.

Performance figures are shown gross of fees and taxes. Past history is not necessarily a guide to future performance.

Quantitative figures are calculated on 3 year performance returns.
Performance should not be judged over a short period of time.

FAIS Notice and Disclaimer: This information is not advice as defined and contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002, as amended. Alexander
Forbes shall not be liable for any actions taken by any person based on the correctness of this information.

General :
Managers are ranked from highest to lowest active return. In some cases rankings may be different due to return differences disguised by the rounding. Rankings are purely for illustrative
purposes.

GIPS™ is a trademark owned by the Association for Investment Management and Research.

Statistical Definitions

The Median is the value above or below which half the managers fall.

The Upper Quartile is the value above which one quarter of the managers fall.
The Lower Quartile is the value below which one quarter of the managers fall.

Risk Analysis Definitions

"Volatility" is the annualised standard deviation of the manager's monthly returns.
"Volatility" is a measure of the variability of the manager's returns.

"Return to Risk" is the return divided by the "Volatility"
"Return to Risk" is a measure of the return earned per unit of risk taken.

"Active return” is the return earned by the manager less the return on the benchmark.
"Active Return" is a measure of the value that the manager has added or detracted over the benchmark return.

"Tracking Error" is the annualised standard deviation of the monthly "Active Returns".
"Tracking Error" is a measure of the variability of the manager's returns relative to the benchmark returns.

"Information Ratio" is the "Active Return” divided by the "Tracking Error".
"Information Ratio" is a measure of the value added per unit of risk taken relative to the benchmark.

GIPS - Global Investment Performance Standards
Ethical principles to achieve full disclosure and fair presentation of investment performance.
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