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This portfolio combines the attractive features of the Multi-National Fund with valuable investment
guarantees. 60% of the portfolio is invested in the STANLIB Multi-National Fund - the remainder is
invested in Government bonds and money market instruments. The performance objective is long-
term capital and income growth consistent with an element of stability. The investor benefits from
rand hedge growth with the security of capital guarantees.

Portfolio facts

Fund Managers STANLIB Wealth Management

Underlying Managers STANLIB Asset Management

Launch Date November 1999

Fund size R 33116 509.07
Classification Worldwide Managed
Benchmark 60% Multi-National Fund

30% BEASSA 3-7 year Index
10% Alex Forbes Money Market Index

Once-off Charges

Allocation Charges and Policy Fees As per policy quote
Bid-offer Spread 1%

Recurring Charges

Liberty Active Management Fee p.a. 0.75%
Fund Manager’s Management Fee p.a. 1%
Maximum Shareholders’ Participation in 10%
Surplus

Guarantee
At Maturity None

On Death before Maturity The greater of:
Return of premiums; or

The value of investments

Risk profile

Returns
Rand returns

Since inception 1 Year 3 Years 5 Years
Single Premium Policies
Endowment 8.00% 5.11% 3.80% 3.68%
Retirement 8.25% 6.65% 4.42% 3.03%
Annual Premium Policies
Endowment 7.28% 5.11% 4.70% 3.42%
Retirement 7.42% 6.65% 5.73% 3.32%
Monthly Premium Policies
Endowment 7.22% 2.36% 5.70% 3.44%
Retirement 7.33% 3.56% 7.20% 3.28%
Dollar returns

Since inception 1 Year 3 Years 5 Years
Single Premium Policies
Endowment 5.52% -9.64% 4.42% 2.77%
Retirement 5.77% -8.31% 5.06% 2.12%
Annual Premium Policies
Endowment 4.82% -9.64% 5.34% 2.50%
Retirement 4.95% -8.31% 6.37% 2.41%
Monthly Premium Policies
Endowment 4.76% -12.00% 6.34% 2.52%
Retirement 4.87% -10.96% 7.85% 2.37%

Please Note: Returns in this report are calculated on a sell-to-sell basis. Sell-to-sell returns apply to allocation
(investment) amounts and are gross of any bid-offer spreads. These returns are net of tax, management fees and
shareholder profit participation.

Asset allocation

The risk profile of this portfolio has been adjusted to reflect the applicable investment guarantee. The risk profile
applies, provided the investor remains in the portfolio for the duration of its guaranteed term.

Conservative Moderate

Quarterly commentary (2nd quarter)

The S&P 500 lost 0.4% for the quarter, after a bright start in April the index fell for 6 consecutive
weeks and only narrowly avoided posting seven falls for the first time since 2001. Corporate new
was mostly supportive with a strong 2Q earnings season and plentiful M&A activity. However the
macro picture dominated: weaker releases undermined confidence in the economy’s momentum
and the Eurozone fiscal crisis added to caution. Oil had a volatile 2nd quarter with the price down
10.6% at the close of quarter. Growing evidence of a global slowdown then contributed to a sharp
correction which included one of the largest ever daily falls in spot oil price, down $9.44 and in
June the IEA’s decision to release 6om barrels of oil from its reserves sent prices lower again. The
rand continued to remain strong, appreciating against the dollar during the 2nd quarter to $6.75/$
as, strong bond portfolio inflows boosted the rand.

On the South African side of the fund we made no changes to the holding. Within the fund we
continue to favour oil , diversified mining houses and mobile telephone sector. Based on this the
fund has large exposures to Sasol (oil play), BHP Billiton and Anglo American (diversified mining
houses) and MTN (mobile telephones). We continue to favour MTN because of its growth profile
in Nigeria and Iran coupled to its increasing dividend payout ratio. BHP Billiton is a well managed,
massively cash generating mining company that has exposure to various commodities. BHP Bil-
liton continues to pay decent dividends and buy back shares, which underpins shareholder value.
The offshore component of the fund remains invested in the counters that make up the con-
stituents of the Dow Jones Titans Index. At a sectoral level the fund has exposure to financials,

IT, healthcare and telco’s shares. Offshore shares invested in the fund include APPLE inc, Bank of
America and Vodafone Group PLC. These are all large cap, liquid shares.

Looking Ahead

Going into the 3rd quarter 2011, our preference is for global equities versus South African equities.
We are of the opinion that the easy the returns that have been generated in the South African
market, while the global equity valuations still remain compelling. Our commodity exposure is

a hedge against continued global volatility and the European debt situation. Should the south
African rand depreciate against foreign currencies during 2011, this will assist the performance of
the fund’s offshore component.

Disclaimer

Offshore cash 0.04%  Onshore cash 2.56%
Offshore Equity 7.16%

Onshore Equity 9.01%

Onshore Bonds 81.23%

Top 10 holdings

STANLIB Multi-National Fund

LOCAL

MTN Group Limited 9.40%
Sasol Ltd 9.22%
SAB Miller 8.34%
BHP Billiton 7.95%
Anglo American Plc 7.84%
FOREIGN

SPDR DJ Global Titans ETF 4.65%
Exxon Mobil Corp. 2.07%
Apple Inc. 2.05%
Intl Business Machines Corp 1.39%
Nestle SA-Spons Adr 1.20%
STANLIB Bond Fund

SA Government Bonds 27.22%
Standard Bank 12.36%
Eskom 10.79%
First Rand 7.37%
City of Johannesburg 6.71%
SA Road Agency 5.01%
Transnet 5.46%
City of Cape Town 5.24%
SA Development Bank 3.15%
Nedbank 3.07%

Info & Queries: factsheets@liberty.co.za

The information contained in this document does not constitute advice by Liberty. Whilst every attempt has been made to ensure the accuracy of the information contained herein, Liberty cannot be held responsible for any errors that may
occur. Past performance cannot be relied on as an indicator of future performance. Investment performance will depend on the growth in the underlying assets, which will be influenced by inflation levels in the economy and prevailing

market conditions. Source: Liberty, STANLIB.
Liberty Group Limited - an Authorised Financial Services Provider in terms of the FAIS Act. (license no. 2409)
Liberty Active Limited reg. No. 1984/011344/06, a wholly owned subsidiary of Liberty Group Limited.





