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Portfolio Description

The portfolio is managed as a core-satellite portfolio, combining
active management and index investment strategies. The core of
the portfolio is invested in passively-managed portfolios, while the
satellites are invested in actively-managed, “high-alpha” portfolios.
This portfolio is aimed at investors with a long term investment
horizon. It is has an inflation objective of CPI plus 4% over any 4
year rolling period.

The asset composition of the fund is compliant with Regulation 28
of the pension Funds Act of 1956.

The actual asset allocation of the portfolio may vary from strategic
asset allocation due to market movement or tactical asset
allocation decisions made from time to time by Sasfin Asset
Managers.

Investment Objective

The Fund aims to provide investment income and capital growth
over the long term through investing primarily in local and
international equity, fixed interest and cash instruments. The fund
is optimized to have the highest probability of meeting the real
return target over a 4 year investment period while minimising
volatility. The Fund is actively managed by a combination of
leading investment managers and value is added through
specialist manager expertise and allocation skills.

Manager Weightings

Fund Managers Weights
Bateleur Equity 4.20%
Sasfin BCI Opportunity Equity 5.12%
Sygnia ALSI Tracker 5.19%
Fairtree Prescient Equity 6.09%
Absa Property 7.17%
Coronation Strategic Income 6.41%
Sasfin BCI Flexible Income Fund 21.42%
BCI Income Plus Fund 5.31%
Managed Cash 15.60%
Nedbank USD Account 23.50%
Total 100.0%

Risk Profile -

Minimum Recommended Investment Term
. 4

Performance vs Benchmark

Since
1 Year 3 Year 5 Year Inception
Portfolio Return (Gross) 6.9% 5.2% 6.3% 8.4%
Portfolio Return (Net) 6.3% 4.5% 5.6% 7.7%
ASISA Peer Group Average (Net) 4.3% 4.2% 5.0% 7.0%
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Monthly Commentary

Several positive developments in November mean that we are going
into December on a high note, both globally and locally. The Biden US
election win has buoyed global optimism around a more reasonable US
when it comes to international relations. There are high hopes that a
vaccine may be available early next year, if not before the end of this
year.

China seems to be leading the globe when it comes to economic
recovery post-Covid. If the pandemic originated in China, it does make
sense that the economic recovery would begin in the same place.
However, one wonders how much the economic recovery has to do with
China’s 996 working hour system, where employees work from 9am to
9pm, six days a week. Surely other economies would thrive under
similar conditions. 2020 certainly seems set to go out with a bang, on
the back of a pending Brexit deal, a US battle for the Senate, and two
potential vaccine rollouts.

Locally, the arrest of Ace Magashule has reaffirmed some faith in
President Cyril Ramaphosa. When he took office in May 2019, Cyril
promised to address corruption and while the wheels of justice are
turning slowly, there is definite movement in the right direction.

The R109.6 billion worth of collective investment pledges at the third
South Africa Investment Conference has been widely hailed for putting
the country firmly back on track towards securing the five-year R1.2
trillion investment target. But this was tempered within a week when
ratings agencies, Fitch and Moody’s, both downgraded SA further. Both
agencies maintained a negative outlook, highlighting continued
concerns around unsustainable government debt and lack of reforms.
All eyes will be on SA in February when the National Budget is made
public, outlining expenditure over the next three to five years. The
FTSE/JSE SWIX Index gained 8.3%, Industrials were up 7.6% and
Financials soared 18.0%. The JSE All Bond Index advanced 3.3%,
while the rand appreciated by 4.8% relative to the US dollar.

Notes and Disclaimer

e Performance returns are calculated net of fees.
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Top 10 Holdings

TN40 1.85%
NEPI Rockcastle PLC 1.68%
Naspers Ltd 1.48%
ES42 1.34%
Prosus N.V. 1.27%
ABSA Group Limited 1.15%
Hammerson REIT 1.06%
R2044 1.02%
Lighthouse Capital Ltd 1.02%
INLVO1 0.83%
Fees

Investment managers Up to 0.41%

Platform Up to 0.28%

Fees are quoted per annum and excluding VAT. The investment
manager fees are based on strategic weightings and may vary from
time to time. The portfolio may include investment managers with
performance fee structures. This may result in higher overall fees, but
only when performance targets agreed have been exceeded. Details
of performance fees paid to underlying managers over the previous
calendar year will be provided to clients on request.

Contact Details

Sasfin Asset Managers (Pty) Ltd
Registered Financial Service Provider,
FSP number 21664.

29 Scott Street, Waverley, 2090

Tel: (011) 809 7500

Fax: (086) 574 5310

Email: SasfinCl@sasfin.com

While every effort is taken to ensure the accuracy of the information contained herein, Sasfin shall not be liable for any errors or omissions and disclaims
any responsibility for any action which may be taken based on such information.

While historical data and reasonable market related assumptions have been used in the construction of some of the data, these are general indicators
only for the purpose of ongoing targeting and assessment and are not guaranteed.

Benchmarks are probability indicators for ongoing targeting and assessment purposes and are not guaranteed.

This Fact Sheet is proprietary and has been issued for the use of Sasfin Investors and may not be distributed, copied or published without permission.
The Fact Sheet does not constitute any form of advice or recommendation and Investors must consult their advisors and independently assess and
confirm all material information before making any decision or taking any action.

Sasfin Asset Managers (Pty) Ltd, Co. Reg. No. 2002/003307/07 (“Sasfin”) a member of the Sasfin Group of companies; is a licensed Financial Services Provider in terms of FAIS - FSP Licence No. 21664.
Physical address - 29 Scott Street Waverley Johannesburg 2090 - Postal address - PO Box 95104 Grant Park 2051 - Tel. +27 11 809 7500 Fax. +27 11 809 7794. Additional disclosures and information on
Sasfin Companies and their Complaints and Conflict of Interest Management Policies can be found at http://www.sasfin.com.The portfolio reflected in this Fact Sheet may be related to investment or asset
consulting recommendations provided by Sasfin Financial Advisory Services (Pty) Limited, FSP No. 5711 (Co. Reg. No. 1997/010819/07) incorporating Records of Advice and Conflict of Interest disclosures. The
portfolio may be contained within a policy of insurance or other investment product issued by a life office or other product provider. The portfolio may also be administered and / or managed by such provider or a
third party. Refer to the Investor’s Statements and application forms for details. The information contained in this fact sheet relates to the Sasfin portfolios available via the Sygnia platform.


http://www.sasfin.com/

