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Economic Commentary

Most major global markets gained sharply in December as investors remained exuberant about prospects for corporate profitability amid the
easing of lockdown restrictions despite a surge in COVID cases worldwide.

In the US, the surge in inflation to a 40 year high of 6.8% in November prompted the Federal Reserve to acknowledge the need for more
aggressive intervention. With inflation exceeding the Fed’s target for the ninth consecutive month, traders now expect three interest rate hikes in
2021 with the first as early as March. Fed Chairman Jerome Powell also announced the speeding up of the reduction of monthly bond purchases to
remove excess liquidity from the financial system. Meanwhile, factory activity in the United States ticked up in November after contracting in
October due to supply disruptions. Hiring however slowed in December with non-farm payrolls growing by just 199000 jobs (lower than the
422000 expected) as the nation grappled with a massive surge in COVID cases. The unemployment rate however drifted lower to end the year at
3.9% as the hospitality and leisure sectors continued to recover. Average earnings continued to rise with wages increasing 0.6% month-on-month
and 4.7% in aggregate for the year as demand outstrips supply. Worker shortages have been a big constraint on employment growth and people
chose to stay home and receive overly generous benefits instead of actively pursuing employment opportunities.

In China, economists are concerned about the “triple threat” posed by weakening domestic consumption, supply shocks and weakening
expectations as overall uncertainty about jobs weakens people’s willingness to spend and Beijing’s crackdown on the property sector affects
households perceptions of wealth. Supply shocks are slowly expected to recede as pandemic-related restrictions ease. Market commentators
expect China’s GDP to grow between 4.2% and 5.5% in 2022 as authorities pause monetary policy tightening and provide further support to the
beleaguered real estate sector. Energy targets, which proved too onerous, will also be recalibrated to allow for more electricity generation in order
to avert power cuts that impacted activity in 2021. Exports are also expected to contribute meaningfully to economic growth as supply constraints
ease.

Global markets ended the year on a high note as concerns over the economic impact of the Omicron variant subsided and investors bet on
continued demand and improving corporate profitability despite the prospect of higher interest rates in the US. The MSCI World Index gained
4.3% in the month (22% for the year) while emerging markets gained just 1.9% for the month as the prospect of more regulatory intervention
combined with slowing growth again weighed on Chinese online retail platforms. Despite excess liquidity, emerging markets lost 2% for the year in
dollar terms, weighed down by the 16% decline in the Hang Seng Index. The US’ S&P 500 surged 4.5% in December (29% for the year) driven by
strong gains in consumer staples, healthcare and materials stocks. Global bonds fell 0.4% in the month (-4.7% for the year) as yields in both
developed and emerging markets continued to rise in line with sustained high inflation. Global property stocks gained 6.9% in the month as the
sector followed equities higher on the back of expectations for a more normalised growth environment. The sector gained 30% in 2021. Oil prices
surged 10% in the month to close the year at $75 per barrel (up 50%) as demand for crude rose as a result of higher economic activity post the
2020 slump.

In South Africa, inflation rose 5.5% in November — the highest level in more than four years — as the weaker rand and high petrol prices fed
through to the prices of other goods and services, especially transport. The transport category recorded an annual increase of 15% and was the
only contributor to the monthly increase in the CPI. Transport prices were also the main contributor to the annual change in the index,
contributing 2.1 percentage points to the 5.5% annual inflation rate. Economic activity in Q3 slumped by 1.5% as the impact of the July civil unrest
combined with tight lockdown restrictions and restricted activity at key ports due to a cyber-attack on Transnet. Meanwhile, the nation recorded a
surprisingly strong trade surplus of R35.8bn in November as the exports of precious metals and vehicles rose while imports of vehicle parts
declined. For the year, SA recorded a trade surplus of R421bn as booming commodity prices pushed up the value of exports.

Locally, the All Share Index recorded gains of 4.8% in December, ending the year with a total return of 29% as all super sectors delivered strong
returns. Seemingly undervalued financials shares gained 9.1% in the month (27% for the year) as local and global investor sentiment improved.
Resources companies gained 5.3% in December (32% for the year) while Industrials (+2.9%) were held back by tepid gains in Naspers’ share price.
The Industrials sector however still gained 26% for the year as the 85% gain in Richemont offset the 18% decline in Naspers. The rand
strengthened for much of the month but weakened at month end to end largely unchanged at R15.86 to the dollar. The All Bond Index gained
2.7% as yields on the 10-year government bond declined from 9.8% to 9.35% at month end. For the year, the All Bond Index gained 8.4%, well in
excess of the 3.8% return from cash. Listed property stocks surged 7.9% as investors bet on a return to the office amid the easing of pandemic-
related restrictions. The property sector gained 37% for the year.
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Total Fund Information

R 4,785,139,919.01

Total Fund Market Value at 31 December 2020

Cash flow for current financial year
Total Return current financial year net of fees

Total Current Portfolio Market Value

3,945,973,643.62

18,916,448.28

820,249,827.11

4,785,139,919.01

UWRF
UWREF Shariah UWREF Capital . UWRF Growth
. Conservative Total
Product Protection Product
Product

Global Balanced 64,510,054 - - - 64,510,054
Qasis Crescent Balanced Progressive FOF 64,510,054 - - - 64,510,054
Passive Global Balanced - - 18,034,168 697,392,110 715,426,278
Sygnia Passive Global Balanced Conservative - - 12,583,582 - 12,583,582
Sygnia Passive Global Balanced Growth - - - 478,660,236 478,660,236
ETFSA Passive Global Balanced Conservative - - 5,450,586 - 5,450,586
ETFSA Passive Global Balanced Growth - - - 218,731,874 218,731,874
RSA Equity - - 23,233,121 1,600,403,908 1,623,637,029
Abax Equity - - 5,290,280 333,201,737 338,492,017
Allan Gray Equity - - 6,407,763 487,027,321 493,435,085
Coronation Equity - - 6,112,891 471,527,987 477,640,878
ABSA ETF - - 5,422,186 308,646,863 314,069,049
RSA Bonds - - 45,458,794 682,703,226 728,162,020
Futuregrowth Yield Enhanced Special Bond Fund - - 19,976,578 345,438,284 365,414,861
Stanlib Bonds - - 25,482,217 337,264,942 362,747,159

RSA Inflation Linked Bonds = = = - -
RSA Property - - 4,197,097 158,187,934 162,385,032
Sesfikile Property - - 3,034,081 125,501,710 128,535,791
Futuregrowth Community Property Fund - - 1,163,016 32,686,225 33,849,241
RSA Cash - 82,907,448 24,207,662 211,145,933 318,261,043
SIM Cash Fund - 82,907,448 24,207,662 211,145,933 318,261,043

Stanlib Money Market - - - - _
International Equity - - 23,614,414 1,092,300,562 1,115,914,976
Baillie Gifford Worldwide Global Alpha Fund - - 10,827,939 655,073,498 665,901,437
Vulcan Value Equity Fund - - 3,861,761 233,630,550 237,492,311
Ninety One Global Franchise Fund - - 8,924,713 203,596,515 212,521,228
African Assets = = = 56,843,486 56,843,486
All Seasons Africa Fund - - - 54,359,619 54,359,619
Ninety One Africa Equity - - - 2,483,867 2,483,867
Total 64,510,054 82,907,448 138,745,256 4,498,977,161 4,785,139,919
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Manager and Product Information

R 4,785,139,919.01

Manager / Product

Global Balanced

Qasis Crescent Balanced Progressive FOF

Passive Global Balanced

Sygnia Passive Global Balanced Conservative
Sygnia Passive Global Balanced Growth
ETFSA Passive Global Balanced Conservative
ETFSA Passive Global Balanced Growth

RSA Equity

Abax Equity

Allan Gray Equity
Coronation Equity
ABSA ETF

RSA Bonds
Futuregrowth Yield Enhanced Special Bond Fund
Stanlib Bonds

RSA Inflation Linked Bonds

Market Value R'm

% of Portfolio

64.51 1.3%
12.58 0.3%
478.66 10.0%
5.45 0.1%
218.73 4.6%
338.49 7.1%
493.44 10.3%
477.64 10.0%
314.07 6.6%
365.41 7.6%
362.75 7.6%

Sinc'e Product BM Last 36 Product BM Last 12 Product BM
Inception months months

R 64,510,054 1.3%
11.7% 11.6% 22.8% 20.0% 22.8% 20.0%

R 715,426,278 15.0%
11.6% 12.6% 16.8% 19.4% 16.8% 19.4%
13.8% 14.4% 21.7% 23.6% 21.7% 23.6%
12.5% 12.6% 17.4% 19.4% 17.4% 19.4%
15.2% 14.4% 22.9% 23.6% 22.9% 23.6%

R 1,623,637,029 33.9%
11.2% 14.1% 27.5% 27.1% 27.5% 27.1%
10.7% 14.1% 28.9% 27.1% 28.9% 27.1%
19.6% 14.1% 30.2% 27.1% 30.2% 27.1%
6.0% 14.1% 24.3% 27.1% 24.3% 27.1%

R 728,162,020 15.2%
9.6% 8.9% 10.8% 8.4% 10.8% 8.4%
7.7% 7.4% 9.0% 8.4% 9.0% 8.4%

RSA Property
Sesfikile Property

Futuregrowth Community Property Fund

RSA Cash
SIM Cash Fund

International Equity

Baillie Gifford Worldwide Global Alpha Fund
Vulcan Value Equity Fund

Ninety One Global Franchise Fund

African Assets
All Seasons Africa Fund

Ninety One Africa Equity

= Global Balanced

RSA Bonds

m RSA Cash International Equity

m Passive Global Balanced

m RSA Inflation Linked Bonds

128.54 2.7%
33.85 0.7%
318.26 6.7%
665.90 13.9%
237.49 5.0%
212.52 4.4%
54.36 1.1%
2.48 0.1%
B%| 7%
= RSA Equity

= RSA Property

African Assets

R 162,385,032

2.3% -5.5% 38.0% 36.9% 380%  36.9%

7.7% -5.5% 9.7% 36.9% 97%  36.9%
R 318,261,043 6.7%

5.3% 4.8% 4.4% 3.8% 4.4% 3.8%
R 1,115,914,976 23.3%

27.5%  21.6% 16.8% 30.4% 16.8%  30.4%

336%  23.3% n/a n/a 325%  30.4%

309%  32.1% n/a n/a 304%  30.4%
R 56,843,486 1.2%

4.6% 9.5% 19.3% 21.1% 193%  21.1%

-19.4% 9.5%  -30.6% 21.1%  -306%  21.1%

m Offshore

m Local
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Growth Product - Summary R 4,498,977,160.56
Investment Objective R'm
To achieve inflation beating returns over the medium to long term, however an  Total Portfolio Market Value at 31 December 2020 3,678.4
overly cautious approach would result in lowered returns over the long term Cash flow for current financial year 34.4
Total Return current financial year net of fees 786.2
Total Current Portfolio Market Value 4,499.0
Return Objective Return %
To achieve a return of Inflation + 4.5% p.a. (gross of fees and taxes) over 3-year to  Financial year return - net of asset management fees 21.69%
5-year periods. CPI+4.5% 9.74%
Risk Objective Return %
Percentage positive monthly returns since inception* 70%
Percentage positive monthly returns last 5 years 72%
*July 2007

Performance (net of fees)

460%
410%

360% :
310% _ /
260% —

210% - P

160% >
110% M‘r\v_M/—‘-",—/
60%
N 0 0 0 O + +H N N M M S S Wm0 O NN 00 000 O O o o
(@) (@] (@) (@] (@) i — i — i — — — i — i — — — i — i — i — N o o o
32§32 5§32 5853258353328 32533253258355323258235235S:3
e J\WRF Growth Product UP Return e J\WRF Growth Product Objective UWRF Growth Product BM
Returns - Various Periods Look-through Asset Allocation
. Investment Strategic
Portfolio (net) Objective Benchmark o
African Assets l0.0A
Since Inception * 10.01% 9.71% 10.26%
Last 10 years 11.71% 9.20% 12.65% Int Bonds = 0-0%
Last 5 years 10.00% 8.52% 10.40%
; 30.0%
Last 3 years 14.35% 8.36% 14.28% Int Equity _ &
1year 21.69% 9.74% 24.10%
Y ’ ’ ’ rsA Cash [ %%
Ytd 21.69% 9.74% 24.10%
Last 3 months 6.78% 1.60% 8.75% RSA Property . 5.0%
Last month 2.75% 0.61% 4.34%
RSA Inflation Linked (oo
*July 2007 .

Bonds

M Strategic Allocation M Actual Allocation
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Conservative Product - Summary R 138,745,255.86
Investment Objective R'm
To target stable returns over a medium-term investment horizon with low Total Portfolio Market Value at 31 December 2020 124.2
volatility and a low probability of negative returns. Cash flow for current financial year 4.2
Total Return current financial year net of fees 18.7
Total Current Portfolio Market Value 138.7
Return Objective Return %
To achieve a return of CPI + 3.0% pa (gross of fees and taxes) over 3-year to 5-year  Financial year return - net of asset management fees 16.31%
periods. CPI+3.0% 8.17%
Risk Objective Return %
Percentage positive monthly returns since inception*® 74%
Percentage positive monthly returns last 5 years 67%

*August 2007

Performance (net of fees)

430%
380%
330%
280%
230%
180%
130%

80%

Aug 07
Feb 08
Aug 08
Feb 09
Aug 09
Feb 10
Aug 10
Feb 11
Aug 11
Feb 12
Aug 12
Feb 13
Aug 13
Feb 14
Aug 14
Feb 15
Aug 15
Feb 16
Aug 16
Feb 17
Aug 17
Feb 18
Aug 18
Feb 19
Aug 19
Feb 20
Aug 20
Feb 21
Aug 21

= J\WRF Conservative Product UP Return = J\WRF Conservative Product Objective == J\WRF Conservative Product BM

Returns - Various Periods Look-through Asset Allocation
. Investment Strategic
Portfolio (net) -
Objectiv Benchmark

e enenmer African Assets ~ 0.0%
Since Inception * 8.97% 8.59% 9.42%
Last 10 years 8.89% 8.10% 10.39% IntBonds ~ 0.0%
Last 5 years 7.63% 7.38% 7.97%
Last 3 years 11.07% 7.15% 10.67%
1 year 16.31% 8.17% 17.01% RSA Cash ‘.0%
YtD 16.31% 8.17% 17.01%
Last 3 months 5.03% 1.23% 6.15% RSA Property ' 5.0%
Last month 2.45% 0.49% 3.40% o

RSA Inflation Linked oo

*August 2007 N

Bonds

M Strategic Allocation M Actual Allocation
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Capital Protection - Summary R 82,907,448.22
Investment Objective R'm
To provide members with a Cash Option designed to protect the capital value of  Total Portfolio Market Value at 31 December 2020 94.1
their investment with zero volatility. Cash flow for current financial year 14.9
Total Return current financial year net of fees 3.7
Total Current Portfolio Market Value 82.9
Return Objective Return %
To achieve a return of Inflation + 1.0% p.a. (gross of fees and taxes) over 3-year to  Financial year return - net of asset management fees 4.38%
5-year periods. CPlI +1.0% 6.07%
Risk Objective Return %
Percentage positive monthly returns since inception*® 100%
Percentage positive monthly returns last 5 years 100%

*February 2013

Performance (net of fees)

200%
180%
160%
140%
120%
100%  emmm
80%
™ ™ < < n N ©0 © ~ ™~ 0 0 o) o) o o — —
— — — i i i i — i i i — i — [@\] o [@\] o
Q0 [eT0] Q0 [eT0] Q0 [eT0] Q0 [eT0] Q0 [eT0] Q0 [eT0] Q0 [eT0] Q0 [eT0] Q0 [eT0]
[0} > [0} > [0} > [0} > [0} 5 () 5 (0] 5 () 5 () 5
L < L < L < L < L < L < L < L < L <
= J\WRF Capital Protection UP Return = JWRF Capital Protection Objective = JWRF Capital Protection BM
Returns - Various Periods Asset Allocation
. Investment Strategic
Portfolio (net) Objective Benchmark
Since Inception * 6.36% 6.51% 6.25%
Last 10 years n/a n/a n/a
Last 5 years 6.48% 6.71% 6.25%
Last 3 years 5.91% 6.25% 5.49% 100%
1year 4.38% 6.07% 3.81%
YtD 4.38% 6.07% 3.81% RSA Cash
Last 3 months 1.04% 0.74% 0.98%
Last month 0.40% 0.33% 0.34%
*February 2013
M Strategic Allocation B Actual Allocation
:
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Shari'ah Product - Summary R 64,510,054.37

Investment Objective

R'm

This portfolio is suitable for Muslim investors requiring a Sharia-compliant  Total Portfolio Market Value at 31 December 2020 493

investment portfolio. The portfolio will be invested in a variety of domestic and Cash flow for current financial year 36
international asset classes. The underlying investments will comply with Shari'ah Total Ret i ial fof f

requirements as prescribed by the Auditing Organisation for Islamic Financial otal Return current inancial year net ot fees 117

Institutions. The portfolio targets capital growth over the long-term. Total Current Portfolio Market Value 64.5

Return %

Return Objective Financial year return - net of asset management fees 22.85%

To achieve a return of Inflation + 3.0% p.a. (gross of fees and taxes) over 3-yearto  CP| + 3.0% 8.17%

5-year periods.

Risk Objective Return %

Percentage positive monthly returns since inception*® 64%

Percentage positive monthly returns last 5 years 63%

*December 2007

Performance (net of fees)

360%

310%

260%

210%

160%

110% w - S

60%
5838383283332 23322L2S8553535383223RKKRAA
§53525535533238358:8555558385588355355%3
e J\WRF Shariah Product UP Return e J\WRF Shariah Product Objective e J\WRF Shariah Product BM
Returns - Various Periods Asset Allocation
Since Inception * 7.18% 8.53% 7.48%
Last 10 years 8.61% 9.20% 9.33%
Last 5 years 7.64% 7.38% 7.94%
Last 3 years 11.49% 7.15% 11.34%
1 year 22.85% 8.17% 19.99% 100%
YtD 22.85% 8.17% 19.99% Global Balanced
Last 3 months 8.88% 1.23% 7.29%
Last month 3.24% 0.49% 3.21%
*December 2007
B Strategic Allocation ~ ® Actual Allocation
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