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Chairman’s Report 01

2010 review and market outlook

Looking back on 2010, it is clear that the world economy is in slightly better shape now than a year ago. Confidence has
improved but international debt levels remain concerning. According to recent data provided by the IMF, the ten most
indebted governments in the world; measured as a percentage of GDP in 2010 are Japan (225% of GDP), Greece (130%), Italy
(118%), Iceland (115%), Singapore (100%), Belgium (100%), Ireland (99%), US (92%), France (84%), and Portugal (83%). The
high government debt levels in many developed economies could take many years to reach acceptable levels. In comparison,
government debt levels in emerging economies have remained largely unchanged since 2006 at 37.4% of GDP, well below the
accepted international benchmark level of 60% of GDP.

On the whole, the outlook for South Africa is encouraging with economic growth expected in the 3% to 3.5% range. While this remains
positive, the country optimally needs growth of between 4% to 6%. The main issue facing South Africa remains job creation; since the
beginning of the recession our economy has shed about a million jobs. Simply put, our country’s energy needs to be channelled into
creating more jobs, rapidly.

Industry Overview

Driven by record net inflows of R109-billion last year, the local collective investment schemes industry grew its assets under
management to R927 billion during 2010 from R750 billion at the end of 2009. The bulk of the net inflows came in the fourth
quarter of last year, when the industry attracted a record breaking R36 billion. Solid returns delivered by the equity market also
played a role in growing the industry’s assets by R177 billion over the 12 months ended 31 December 2010.

STANLIB

STANLIB received net inflows of R24.0 billion for the year, which is up by R8 billion from the previous year. The bulk of this
(R21bn) went into the Money Market Fund. Assets under management as at 31 December 2010 were R129.3 billion.

The STANLIB Property Income Fund and the STANLIB Income Fund were named as top performers at this year’s Raging Bull
awards. The two awards received were the best domestic real estate fund for the STANLIB Property Income Fund, and the top
performance in the relevant domestic unit-trust sub-category for the STANLIB Income Fund.

In addition, STANLIB was awarded the 2010 Principal Officers Association Cash Manager of the Year Award, and has just been
informed that the Stanlib Financials (A) fund has won the Morningstar Award for Equity - Financial Services.

STANLIB Collective Investments remains focused on offering investment performance and service excellence. During 2010,
Stewart Rider was confirmed as Chief Investment Officer of our investment managers STANLIB Asset Management. While there
have been some investment professionals moving on, he has made some key appointments to the investment team over the
past year at STANLIB.

I would like to take this opportunity to thank the board, management team and investment managers for their support in 2010.
Major strides were made last year but the hard work is set to continue and | thank the team for the time and commitment they
have given in the year.

( \_A
M a%h&:\//—

Chairman: STANLIB Collective Investments Limited



02 Trustee letters

e
ABSA CAPITAL

ABSA CAPITAL A DIVISION oF ABSA BANK LiMITED, ReG No 1986/004794/06.

AUTHORISED FINANCIAL SERVICES PROVIDER REGISTERED CREDIT PROVIDER NO NCRCPZ

31 January 2011

Abridged Report of the Trustee ABSA Bank Limited
We, Absa Bank Limited, in our capacity as trustee of the
STANLIB Collective Investment Limited (the “Scheme”)

have prepared a report in terms of Section 70(1)(f) of the Collective Investment Schemes Control Act, 45 of 2002,
as amended (“the Act”), for the period 01 January 2010 up to and including 31 December 2010 (“the Report”). The
Report is available from us and/or

STANLIB Collective Investment Limited (“the Manager”).
This letter is an abridged version of the Report.

Having fulfilled our duties as required by the Act, we confirm that the Manager of the Scheme has in general
administered the Scheme:

i. within the limitations on the investment and borrowing powers of the Manager imposed by the Act, and
ii. inaccordance with the provisions of the Act and the trust deeds.

We do however wish to bring to your attention the following instances of where the Manager has not administered
the Scheme in accordance with the said limitations and provisions:

a. Some errors and timing differences resulted in contraventions of some of the limitationns referred to in (i) and
some of the provisions referred to in (ii) above. These contraventions were in our view not material and where
appropriate the portfolios were compensated by the Manager for any loss (if any) that may have been suffered by
the portfolios as a result of these contraventions.

We confirm that according to the records available to us, no losses were suffered in the portfolios and no investor
was prejudiced as a result thereof.

Should any investor require a copy of the Report, kindly contact the Manager.

Salépn/él(l%féppers hantell Kfuger
Associate Principal Manager
ABSA Capital Investor Services ABSA Capital Investor Services

Affiliated with %% BARCLAYS
CAPITAL

1st Floor Absa Towers North (1E1) 180 Commissioner Street Johannesburg 2001 PO Box 7735 Johannesburg 2000

Tel +27 11 350 4000 Fax +27 11 350 4000 www.absacapital.com

Directors: G Griffion (Chairman) *M Ramos (Chief Executive) DC Arnold C Beggs BP Connellan YZ Cuba BCMM de Viry d’Avaucourt (French) SA Fakie MW Hlahla *DWP
Hodnett MJ Husain AP Jenkins (British) R Le Blanc (British) TM Mokgosi-Mwantembe EC Mondlane Jr (Mozambican) TS Munday SG Pretorius *LL van Zeuner B) Willemse
*Executive Directors Secretary S Martin (10/2010)



To the Board of Directors

STANLIB Limited

Re: STANLIB Shari'ah Fund
Shari'ah Compliance Review Certificate

We have reviewed the audited statements of the companies in which the STANLIB Shari’ah Fund holdes investments (investee
companies) as provided to us by the fund manager, as at 30 September 2010. These financial statements have varying
accounting reference dates going back to 31 December 2009.

We confirm that we have carried out the necessary Shari‘ah review for the abovementioned companies. We carried out the
quantitative and qualitative analysis premised primarily on the AAOIFI Standards. Where warranted the Bursa Malaysia
criteria have been used as guidance.

In our opinion and to the best of our knowledge:

1. The investee companies satisfy both the quantitaive and qualitative criteria of the AAOIFI standards and the Shari'ah
parameters in general;

2. The STANLIB Shari'ah Fund is run in accordance with our recommendations regarding the shari’ah aspect.

v
Prof. Mohamma' Hashim Kamall Faizal Ahmad Marjoo
Chairman Member - Shari'ah Board

Date: 31 December 2010



5$01]0j110d |euonippy

%60'G %1646 V pund anjeA g INvLS
%2168 %8201 ¥ spund jo pun4 ysej Jejjod SN dITNVYLS
%18°¢ %6196 ¥ pun4 Aunb3 vs ariNvLS
%16’ %6096 Y pun4 awodu| Auiadoid gIINYLS
%49°0¢ %02'6 %LY7'02 %89'6¢ V SpUn4 JO pun4 AI1BAISSUOD A]21RISPOI FITNVLS
%28'€T %657 %ET0T %9711 ¥ Spun4 Jo pung anissai33y A|a1e19pop gITNVLS
%6561 %19Y %80°0Z %2.°6G V Spund Jo pun4 a1eJapo\ gITNVLS
%67 %716 %G2'8T %16°0¢ %l2'L¢ v (PUn4 %G snjd uoijeyul) pung 21qixa]4 paSeueiy gIINVLS
%8%'9% %66°'G %Y€0T %€0°0€ %95 %092 V Spun4 Jo pun4 sAlleAISSUO) Jeuolleulaiu] gITINVLS
%L8'¢ %8291 %62'11 %Y%7L721 %?2G'eS %0€2 ¥ Spund jo pun4 pssuejeq jeuolieulaiu] gIINVLS
%Y7L2 %06'S %L1°8 %902 %61'8L %Y%76'2 V Spun4 Jo pun4 aAiss2i38y |euoiieuiu| gINvLS
%8971 %18°L %G6'T2 %16'6€ %GL'9T V pund %¢ snid uoneul giriNvLs
%25'1¢2 %8%7'8L d Pun4 swoodu| gITNVYLS
%€02 %L6'L6 V pung yamolrs gIiNvLs
%120 %9.'L6 %€02 Vv pun4 Japaa4 A11adold 1eqo)o gIINVLS
%900 %85'96 %9¢€'¢ Vv pun4 Japaa4 A1nb3 1eqo|9 gIINVLS
%1096 %66 V pund Japas4 puog |eqo]9 gITINVLS
%08'T %0%7°9 %98'6 %%76'18 YV pung swooduj 91qixsl4 gIINVLS
%600 %L.L'96 %Y7TY Vv pun4 Japsa4 Anb3 uesdoin3 griNvLS
%Y%76'96 %90°'¢ ¥ Spun4 jo pung Aduauin) 0in3 gIINvLS
%€9'TT %8L'¢ %6578 v pund Aunb3 griNvLS
%68'S %0T'19 %L2'12 %Y7LTL ¥ pung uiniay diweuAq gIINvLS
%%9°L6 %9¢€2 ¥ pun4 swoduj puspiAl@ gITNVYLS
%0L°09 %.G'6 %68°02 %%8'81 V Spund jO pun4 sAlleAISSUO) gITNVLS
%9088 %7611 V pund snid ysed gliNvLS
%LE0 %€9'66 V pund puog dIINVLS
%I8'TT %G59°02 %G58 %6065 V pung pasuejeg gIINVLS
%9001 %€8°0% %Y6'¢ %28°L1 %G¢€'L2 pun4 snonne) pasuejeg gIINVLS
%7€ %80°TT %80°¢E %0%°29 V pun4 awodu| a1ssai33y gITNVLS
%89 %Y6'¢ %12'G %L1°98 V¥ Spun4 4o puny anissald8y grINvLS
%00°00T d pun4 121y A3UO Yueg piepuels
%G9Y %G€'96 V pund esipund jueg pJepueis
501]04140( 910D
ysed £y1adoud spuog finb3 ysed A11adoud spuog £3inb3
S19ssy 13410 uoI31Bd0)]Y 1955y
ugiaio4 JlIsswoq

0102 J9qwia3a( 1€ e se uoilsodwo) 011041404

1USWI3RUR| JSPUN SOI0J110d JUSWISIAU| DAIIIS)|0)




%292 %82'11 %7190 %9¢'Y %2.0°18 v pun4 A331e115 dlweuAq sejdnoq ajInEW
%998 %292 %2888 V — Spun4 jO pun4 Joieal) YijeaM dd @190N
%¢€82 %68°G2 %96'8 %61, %ET'qS V — Spun4 Jo pun4 awodu| 21893115 dd 3|ON
%89°¢2 %.L1°0T %5199 V - pun4 3]qixs]4 dd @190N
%10'G %%0°0T %6.'T %91°€8 V = Spund jO pun4 pasuejeg dd 3]qON
9%.8°0T %68 %28 Y — SpUN4 Jo pun4 J3y1eaM |1V dd 2IqoN
%ET66 %LLO pun4 esipun |euad
%00°00T G4 pun4 13yJejy ASUO |euonINISU| Yueg plepuels
%00°00T 18 pun4 19xejy A3uoly 21e10di0) yueg piepuels
%08 %02°56 1g pund A11adold jeuonniisul griNvLS
%599'8Y %6G°€E %€8°LT %€£6'62 Y Pun4 Japas4 uiniay |edy JoSeur-13nW 9IINVLS
%21y %88'36 v pund A1iadold 138euBW-IINI GITNVLS
%92'L %LG'E %281 %%2'9 %08°GT %186 %199 %6887 v Spun4 jo pun4 Anb3 wnipaj J98eUBW-3INW GITNVLS
%7198 %9€'€E %EL'T %66'¢ %¢26°0% %Y8°L %098 %0062 ¥ Spun4 jo pun4 A1nb3 mo7 4a8eueW-MIN 9IINVLS
%S0T %8%'86 %L%7°0 V Spun4 Jo pun4 jeuoieusalu] Ja8euey-Nniy 9IINVLS
%602 %62'q %29%¢ %L.8'8 %0€'TT %¢€8'LE Spun4 Jo pun4 g snjd uoeyu| J93eur-IINW 9IINVLS
%Y76'T %YLy %L09% %12, %9901 %6¢'62 Spun4 Jo pun4 € snjd uoieyu| J93eue-13NW 9IINVLS
%91°¢ %Sy %66'59 %¢€6'9 %86°6 %6761 spund jo pun4 T snid uoneyu| JoBeue-NW GITINVLS
%112 %9€Y7S %EG'EY Y pun4 Japas4 awodu| sa8eue-1HNniy gl INVLS
%822 %S¢ %72 %006 %LL9 %92'L %¢ET2 %29°L9 v Spun4 yo pun4 Aynb3 y3iH Ja8eueW-IINIW 9ITNVLS
%86 %00°L %12'89 %2161 %690 v pun4 Aiadold 3)1qixa]4 Ja8eueW-IINW GITNVLS
%990 %Y€66 1V pung Anb3 sa8euei-NINW 9IINVLS
%807 %¢?6'96 Y pun Japaa4 puog JaZeue-13NiN GINVLS
%%8°0 %91'66 V¥ Spund jo pun4 A1nb3 sieis |1y se8eueW-11NiA GIINVLS
%679 %19°€6 v pung ded jjews gIINvLS
%8291 %?2L'€8 ¥ pund Aunb3 yeeys griNvis
%062 %09°L6 V pun4 s331n0say gIINVLS
%¢€9'8 %¢€5'62 %1T'S %¢€L09 V pung sjuenp griNv.s
%€9°¢ %L€96 V pund Jspjinquoien gINvLS
%910 %€0'0 %EE2E %3862 %19%9 V pund jeuolieN-niW gIINVLS
%6901 %68°€T %00%7¢ %24’ 19 pun4 JuswisaAul |e3IP3N gITTNVLS
%€2'q %LLY6 V pund jeuisnpuj grriNvLs
%%0°0 %892~ %%97201 Y pund xspu| gIINVLS
%€9¢ %e0'ET %%6'¢ %0%7'18 V pund s|eIs|y snoidaid pue pjoy giiNvLS
%L6'€ %90°LS %¢26'L %S0 T€ v pun4 A3o0jouyda] g U315 18GO]D GITNVLS
%0%°¢ %0996 V pund sjeipueuly giNvLS
%0000T Y pundg sawodu| e3x3 gIINVLS
%Y22¢ %9L°L9 ¥ pung puog a1e10d10) gIINVLS
%9629 %Y0°LE V spund Jo pun4 ss31sni| pasueleg gINVLS
%6%7'T %1986 vV pund4 o ISV @IINVLS
%6.9 %8%'L8 %1E?2 %?2%7°¢ 1d pun4 Aunb3 ed1yy 9IINVLS
yse) A149doud spuog £11nb3 ysed fy1adoud spuog A1nb3
$195SY 9410 uoI1ed0]|y 19SSy

ugiaio4

13sawoq




- - 190 e 70'81- 96'8- 26'02- %001~ V Spun4 jo pun4 ysej Jejjog sn dIiNvis

621 0€9 LT 0L'S €ree 98'02 8512 8502 v pun4 AInb3 vs aIINvLS

€8'G 9€'12 8y'l 0L's A4 29°62 Gg91 v2'82 v pund awodu A11adoid 9IINVLS

ylY 79 150 0L'G 8671 8G°GT 9621 €5yl \ SpUN4 JO pun4 aAeAI3SUO) A|23R19PON FITNVLS

10°€ oLy 150 0Ls 91€2 16°L1 1€61 8LsT ¥ SpuN4 Jo pun4 aAissai33y A|1e1apoj gITNVLS

86'€ 69'G 150 0L's 6081 y€91 0€sT €€GT ¥ Spun4 Jo pun4 31eJ9polW gITNVLS
2L GL9 1 0L's 109 8v'8 60°L 10'8 v (PUn4 %G snid uoieyul) puny |qixa]4 paseue ariNvLS

= = LT 0L'S L6Y1- 256 16'¢ 91'9- ¥ SPUN4 JO pun4 aA11EAISSUO) |eUOIIRUIRIU| GITNVLS

- - 1 0L's 68'T- 91°0- 060- 92 Y Spun4 Jo pun4 pasueleg |euoiieuialul gINvLS

= - LT 0L'S yIE 621 682 0,0~ V SPUN4 Jo pun4 aAIssa133y |euoeuIalu| gIINYLS

(7R3 v8'€ LT 0L's 618 879 19°€¢ T V pund %¢ snid uoneyu| gIINv.S

2€8 o711 980 yT'T vLL 6.8 €51 0201 Y pun4 awodu| gIINVLS
2.0 yZ'e T 0L's 3943 86'8T 95°0¢ 9€€l ¥ pun4 yamoio giINvLS

€80 00T LLT 0L's 17'6 678 7L 0L's v pund Japaa4 Aladold 18qo19 AINVLS

- - ¥S'T 0L's 2.9 181 79 9€'0 v pund Japaa4 Ainb3 jeqo)d grINvLS

= = LT FAA3 2,01~ ov'e- 912 09~ Y pun4 Japas4 puog |eqo]9 gIINVLS

€28 80'6 yT'T yTT vll 6.8 Ty 9Z€l V pun4 awoduj 3|qixald gIINVLS

- - ¥S1 0Ls 0£'6 68'G- 27y 88¢- v pun4 Japaa4 Anb3 ueadoin3 gIINvLS

- - 150 e 08°61- 0T'sT- 0061~ 6€9T- ¥ spun4 jo pun4 A>uaiin) oin3 gIINvLS

660 65°€ET LT 0L'S 1562 98'02 8702 8G°LT v pung A1nb3 gIINvLS
99 v7'g T 0L's 109 8¢ 1191 €921 ¥ pun4 uiniay diweuAq grINv.S
86" 86 yTT yTT 6€'S Ty 8.9 60'S ¥ pun4 awoduj puspiAid gITNYLS

GL'S 88'9 150 0L's 219 €0'€T €0 324 ¥ SPUn4 Jo pun4 aA1eAIaSUO) FITNVLS

80, or'L €90 620 €16 €6'9 €76 L€ Y pun snid ysed ariNvLS

228 2L€T 980 yT'T 660~ 961 €1- 1191 Vv pund puog gIINvLS

112 v8'6 LT 0L'S 1181 6191 791 8y'91 v pun4 pasuejeq giINVLS

e €6'€ LT 0L's €811 1201 8L11 pun4 snoine) pascuejeg gIINVLS

80°L 08'8 €'l FAA3 veL 1691 G9'6 89'L1 ¥ pun4 awodu| aAIssa133Y gIINVLS

612 €9°€ 150 0L's 8¢€'82 €8'81 €6'22 1691 V Spun4 Jo pung anissai33y gIINVLS

119 119 150 620v 0LTT €6'9 68'TT 569 ¥ pund 1a%iey ASUOW Yueg piepuels

9z, 8L°) A [A4 0621 6.8 2501 €58 V pun4 esipun4 yjueg piepueis
501104310 910D

0102/21/1€ 1e se o (%) Jeaf snoinald Jeak quauin) Jeak snoinaid Jeak uain)
9oud n\v__owtoa jo0% ﬂcmuﬁvu_h_n”__%m__:m_v mw_m,mwmw_mm._:mu“,* eley> Jaseuen (%) YJewyduag (%) oljoj1iod uol1ed0])y 19ssy
e se uolNquIsIp wEn.vuc_. ! juolydn wnwixep 0) lewy ©) 01104 !
|awodul jejoL sadieyd ~ DUBWIOHID JUDWISIAU|

0102 J9qWiada(Q T€ 1 Se uolInguIsiqg awodu| pue sagiey) ‘9duew.ioisd

1USWI3RUR| JSPUN SOI0J110d JUSWISIAU| DAIIIS)|0) v




612 95°9 &1 682 90°61 €6'€T 8091 6191 v pun4 A831e.36 dIweuAq sej8nog 3|l
61 162 8’8 6201 ¥ - SPUN4 JO pun4 103eal) Y3esM dd 21qoN
69 LG 84y 108 V = Spun4 Jo pun4 awodu| 31333eu3S dd 3|qON
67y 16 8y'8 99'8 v - pun4 31qix3l4 dd 190N
7€ 27y 87’9 756 Y - Spun4 Jo pun4 pasuejeq dd 3]qoN
89°0 86'0 8y'8 12t ¥ = SpUN4 Jo pun4 Jay1eam |1V dd 319oN
'8 1.8 110 AR G711 6601 8801 pun4 esipun |eaua)
86'9 86'9 080 - €16 €69 or's 999 Gg pun 1a%.ey ASUON |euonNINISU| yueg piepuels
289 289 070 - €16 €69 108 90, 18 pun4 13y1e A3Uo}y 33e10010) Sjueg piepuels
619 69°€T €071 yT'T 10Y1 29'62 0861 2882 1g pun4 Auadoud jeuonniisul griNvIS
9€2 e 1T 0L'G 109 8y'¢ v8'€T €511 Y Pun4 Japas4 uin1ay |esy JaBeury-nW 9IINYLS
GL'G or'61 8yl 0L'G 10Y1 29'62 8GY1 612 v pun4 Auiadoud 1a8eue-ni gIINVLS
192 ST'S yI'T 0L'S 90°GT SLET 9T'sT €€l v Spun4 jo pun4 Anb3 wnipajy 198eUBW-131NW GITNVLS
(K3 266 yT'T 0L'G 2811 8611 v spun4 jo pung Ayinb3 moT sa8euriW-INW 9INVLS
- - ¥S'T 0L'G 062 1.0 619 6€0- v SpUN Jo pun4 |euoieusau| JaSeueN-nini gIINVLS

- - STl 0.6 - 2Us 6901 Spun4 Jo pun4 g snjdg uoieyul J93euBW-1NKW 9ITNVLS
9'E €82 G21 0L'G - L7y ¥00T Spun4 4o pun4 ¢ snjd uoiielyu| Ja8eue-NIN GIINVLS
07’2 809 Tl 0L°G - 8¢ 058 Spun4 Jo pun4 [ snjd uoieyu] J93eue-13NW 9IINVLS
198 99'8 98°0 yT'T il Gl'8 06'L €8 Y pun Japas4 awodu| Jageue-NIni GIINVLS
89’1 A7 YTl 0L'G 2L 2GY1 €811 €evl V spun4 jo pun4 Annb3 ySiH 198euB-13INW GITNVLS
119 1211 8yl 0.6 10YT 29'62 9821 y2'ee v pun4 A1adoud 3]qixal4 Jo3eUBW-1IINI AITNVLS
59’1 9’6 v6'l 0L'S 0092 1181 2v'se 6781 1V pun4 A1nb3 1a8eue-mnI @IINVLS
61°G 279 98°0 yI'T 660~ 9671 £LT- 8% v pun4 uapaa4 puog Ja8eue-11NiN GIINYLS
€11 (R Vv 0.6 0292 2281 86'G2 G881 ¥ Spund jo pung A1nb3 sie1s |1y sa8eue-1nin gIINVLS
1 812 LT 0L'G y2'62 1162 12¢- 868 v pung ded jjews gIINvLS
550 150 1 0L°G €1°2¢ 2081 07’81 0701 v pund Aunb3 yeueys griNvis
€70 lZan LT 0L'G 1y'6€E 8221 1112 gl V pun4 $221n0say g1 INVLS
162 2L 7 0L'G o7'iT 16°€1 1€81 G691 v pun4 siuend gIINv.S
81T vIT LT 0LG 16'62 8681 7761 2091 Y pun4 JapjinquolieN aIINvLS
€1 1Y w 0L'G 6661 6701 2211 €6'G V¥ pun4 jeuoleN-iInW 9IINV.S
05y 00'G 1650 110 €201 €501 6901 €Ll 18 pun4 Juswisanu| |e21pa 9IINVLS
YTl 2821 L1 0.6 16°0€ 6€°12 6y'Y€ 6v'2 v pun4 jeuisnpul grINv.S
212 1011 150 0L'G €1°2¢ 86'81 yI'IE 89'/1 Y pun4 xapu| gIINYLS
- - |75 0§ 18 G721 2821 V16 V pun4 sje1djy snoidald pue pjos griNv.S
90°0 600 LT 0L'G 86'82 27y 2€1€ 619 v pun4 A3ojouyda @ 33u31dS [8qO1D GITNVLS
102 v6'Y 7 0L'G €0'82 9591 20'82 yZ's1 V pun4 sjepueuld grINv.S
268 2L 1.0 1650 €16 €69 72’6 A Y Pun4 awodu| eix3 gIINvLS
€69 207, yT'T yT'T SLT- 90°.1 0z2 vz 1l v pun4 puog a1ei0di0) gIINVLS
25y 819 1650 046 yZEr G821 8L 1L 76'6 ¥ SpUN o pun4 $3915nJ| paduejeg gIINVLS
91 g8y 80 0L'G €L1€ 21T 96'62 80°L1 ¥ Pun4 0% ISTV 9IINVLS
2€0 120 1d pun4 Aunb3 es1yy 9IINVLS
$01]04310d 1euollppy

691 v8'6 LT 0L'G €1°2¢ 8681 69'62 1€02 v pund anjea griNvis

0102/21/1€ 18 se o (%) Jeaf snoinaid Jeak uauin) Jeaf snoinaid Jeak uauin)
»ud n\v__onhoa 0% ﬂ:wuwu_hﬁh_%h_:mﬁ ww_w,ﬂwmm_mmh%hﬁ,q A (%) Yewydua (%) 011041104 UOIIEI0])Y 195SY
e se uollnqusip mEmu:_. : juouydn wnwixep 0) Ylewyduag ©) 01104 |

awodul je1o]

sadieyd

~ UBWIOHIDG JUSWISIAU|




04 Collective Investment Portfolios under Management

Performance, Charges and Income Distribution as at 31 December 2010

* Charges are inclusive of VAT
A The upfront manager charge is levied on debit orders and lump sums below R10°000.
AN Performance based fee: A minimum of 0.86% to a maximum of 2.57% p.a. is levied on the market value of this portfolio (incl. VAT).

AN Performance based fee: A minimum of 1.026% to a maximum of 2.166% p.a. is levied on the market value of this portfolio (incl. VAT).

~ Performance results are calculated using NAV prices with income reinvested for the 1 year period ending 31/12/2009 (current year) and 31/12/2008 (previous year).

Upfront Manager charge
The amount of the upfront manager charge is calculated using the relevant rate applicable to each portfolio (see table) of the make-up price (net asset value) of the portfolio.

Annual charge
The annual charge is calculated at the rate applicable to each portfolio on the average month-end market value of the total assets of the unit portfolio (excluding income
accruals and compulsory charges).

STANLIB Dividend Income Fund

The Manager has received a circular, (CISCA Circular No.11), from the Registrar of Collective Investment Schemes regarding a joint investigation of National Treasury, SARS
and the FSB, which is currently in progress with regard to dividend income fund type portfolios. The Manager is obliged, in terms of this circular, to bring the following to
your attention with regard to this investigation. The outcome of the investigation could affect certain structures and SPVs (special purpose vehicles) used by underlying
investments of these types of portfolios, which may result in possible adverse tax consequences, and may require amendments to existing legislation. The abovementioned
regulators still have concerns which could impact negatively on the future of these portfolios and the continuation of these portfolios can therefore not be guaranteed. The
Manager however do not believe that there is any current cause for concern regarding the STANLIB Dividend Income Fund and should there be a more definitive outcome from
the investigation investors in our STANLIB Dividend Income Fund will be informed timeously of any legislative changes that may affect their investment.

Money Market Portfolios

STANLIB Collective Investments Limited will endeavour to give clients access to their cash within a period of 48-hours, provided that there are no outstanding administrative
issues between the Manager and the client, that the client has a bank account with Standard Bank, and that the client’s repurchase request has reached the Manager before
12h30 on any business day. The Manager will not accept responsibility for not being able to make payment to the client within 48-hours if the above-mentioned requirements
have not been met, or the delay was caused due to circumstances beyond the control of the Manager. The minimum transaction amount for this portfolio is R2’000. The initial
minimum investment is R25'000. If the balance of the account is below R2'000, any repurchase instruction will result in the total balance being redeemed and the account will
be closed. If the balance of the account is above R2'000, any repurchase request below R2'000 will result in the minimum transaction amount of R2'000 being redeemed, in
keeping with the new fund rules. Any additional investment below R10°000 will be charged an upfront manager charge of 0,25% (excl. VAT). The reinvestment of income does
not attract this charge. The price of each participatory interest (unit) is aimed at a constant value.

Copies of the audited Annual Financial Statements of the Management Company and the schemes managed by it, are available free of charge on request.
Full details and basis of the awards are available from STANLIB at a clients request.

Please write to: PO Box 202 Melrose Arch 2076



Abridged Financial Statements

For the period ended 31 December 2010

05

R'000 Ce.ntral Standard Bank Corporate Stand.ard Bank
Fundisa Fund Money Market Fund Fundisa Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 2893 1793 2134208 1775089 1132 551
Undistributed income at beginning of year 1 1 - - - -
Amount available for distribution 2 894 179 2134208 1775089 1132 551
Income distribution (2 893) (1793) (2 134 208) (1775 089) (1131) (551)
Undistributed income at end of year 1 1 - - 1 -
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 37 307 23 344 33 265 401 17 555 807 19 295 8 254
Current assets 3228 518 1728 655 2621037 949 1
Total assets 40535 23 862 34994 056 20176 844 20 244 8255
Liabilities
Current Liabilities 1700 1002 202 866 130 654 701 426
Total Liabilities 1700 1002 202 866 130 654 701 426
Net assets attributable to unitholders at end of year 38835 22 860 34791 190 20 046 190 19 543 7829

Standard Bank Institutional

Melville Douglas Dynamic

Standard Bank

R'000 Money Market Fund Strategy Fund Money Market Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 1031198 1036 699 1468 2627 2679371 3170042
Undistributed income at beginning of year - - 4 2 - -
Amount available for distribution 1031198 1036 699 1472 2 629 2679371 3170042
Income distribution (1031 198) (1036 699) (1 469) (2 625) (2679371) (3170 042)
Undistributed income at end of year - - 3 4 - -
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 13 552 886 10 402 858 91 155 89 835 38512 350 36 073 942
Current assets 1580 621 647 036 682 2 456 4300617 1771787
Total assets 15133 507 11 049 894 91837 92 291 42 812 967 37 845729
Liabilities
Current Liabilities 83093 76 846 925 966 228 485 251 267
Total Liabilities 83093 76 846 925 966 228 485 251 267
Net assets attributable to unitholders at end of year 15050 414 10973 048 90912 91325 42 584 482 37 594 462
R ‘000 ) STAN!_IB .STANLIB .STANLIB

Africa Equity Fund Aggressive Fund of Funds Aggressive Income Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 3906 3882 1281 2118 50 160 45 474
Undistributed income at beginning of year 122 14 6 3 51 47
Amount available for distribution 4028 3896 1287 2121 50211 45521
Income distribution (4 44T) (3774) (1282) (2115) (50 167) (45 470)
Undistributed income at end of year (419) 122 5 6 44 51
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 805 102 615 473 56 082 56 503 894 887 554 466
Current assets 80 746 15 843 2515 1286 17 330 12 069
Total assets 885 848 631316 58 597 57789 912 217 566 535
Liabilities
Current Liabilities 3015 5699 450 602 22117 12376
Total Liabilities 3015 5699 450 602 22 117 12376
Net assets attributable to unitholders at end of year 882 833 625617 58 147 57 187 890 100 554 159




R ‘000 STANLIB STANL!B STANLIB
ALSI 40 Fund Balanced Cautious Fund Balanced Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 18 322 13 685 12 679 3098 34 580 32132
Undistributed income at beginning of year 13 14 22 - 43 61
Amount available for distribution 18 335 13 699 12701 3098 34623 32193
Income distribution (18 330) (13 686) (12 678) (3076) (34 588) (32 150)
Undistributed income at end of year 5 13 23 22 35 43
Balance sheet 2010 2009
Assets
Investments at market value 731883 581 037 478 244 150 241 1508 701 1286 423
Current assets 55976 41379 4 877 1402 11612 14 668
Total assets 787 859 622 416 483 121 151 643 1520313 1301091
Liabilities
Current Liabilities 3113 3043 4754 1512 20902 13 618
Total Liabilities 3113 3043 4754 1512 20902 13618
Net assets attributable to unitholders at end of year 784 746 619373 478 367 150 131 1499 411 1287 473
R ‘000 STANLIB STANLIB STANLIB
Balanced Trustees Fund Of Funds Bond Fund Cash Plus Fund

Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 50399 56 942 60 757 55797 282738 284996
Undistributed income at beginning of year 28 48 11 36 154 108
Amount available for distribution 50 427 56 990 60768 55833 282 892 285 104
Income distribution (50 383) (56 962) (60 736) (55 822) (282 811) (284 950)
Undistributed income at end of year 44 28 32 11 81 154
Balance sheet
Assets
Investments at market value 1109 369 1015375 789 153 688 443 3 842 897 3349 055
Current assets 13136 15710 17 836 14 746 197 548 250515
Total assets 1122 505 1031085 806 989 703 189 4 040 445 3599570
Liabilities
Current Liabilities 2388 2962 16 933 15011 23 809 24294
Total Liabilities 2388 2962 16 933 15011 23 809 24 294
Net assets attributable to unitholders at end of year 1120117 1028123 790 056 688178 4016 636 3575276
R ‘000 §TANLIB STANLIB N STANLIB

Conservative Fund Of Funds Corporate Bond Fund Dividend Income Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 32588 27725 412 298 334021 463 090
Undistributed income at beginning of year 27 28 1 1 707 733
Amount available for distribution 32615 27753 413 299 334728 463 823
Income distribution (32 541) (27 726) (411) (298) (334 619) (463 116)
Undistributed income at end of year T4 27 2 1 109 707
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 617 556 400 693 6717 4 660 6182961 7304089
Current assets 3 444 3121 644 538 116 305 163 388
Total assets 621 000 403 814 7361 5198 6299 266 7467 477
Liabilities
Current Liabilities 17 275 12 573 74 188 27 412 40 547
Total Liabilities 17 275 12 573 774 188 27 412 40 547
Net assets attributable to unitholders at end of year 603 725 391 241 6 587 5010 6271 854 7 426 930




R ‘000 S.TANLIB ST.ANLIB STANLIB
Dynamic Return Fund Equity Fund Euro Currency Fund of Funds
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 15557 10343 33 848 40 555 (763) (653)
Undistributed income at beginning of year 24 14 2 4 (7) 670
Amount available for distribution 15581 10 357 33 850 40 559 (770) 17
Income distribution (15 543) (10 333) (33 849) (40 557) - (24)
Undistributed income at end of year 38 24 1 2 (770) (7)
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 317 207 237081 2321031 2096 232 169 155 303 942
Current assets 18797 13 429 7636 299 963 5346 3577
Total assets 336 004 250510 2328 667 2396 195 174 501 307 519
Liabilities
Current Liabilities 15979 8422 21510 332897 119 191
Total Liabilities 15979 8 422 21510 332 897 119 191
Net assets attributable to unitholders at end of year 320 025 242 088 2307 157 2063 298 174382 307 328
R ‘000 STA.NLIB STANLIB ) STANLIB
European Equity Feeder Fund Extra Income Fund Financials Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year (1673) 1374 36 416 42 475 3260 4366
Undistributed income at beginning of year 18 24 18 11 7 6
Amount available for distribution (1 655) 1398 36 434 42 486 3267 4372
Income distribution - (1380) (36 406) (42 468) (3 264) (4 365)
Undistributed income at end of year (1 655) 18 28 18 3 7
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 153 126 191 344 364 664 445 925 149 648 141 326
Current assets 6786 4312 52 550 57 769 5287 9776
Total assets 159 912 195 656 417 214 503 694 154 935 151 102
Liabilities
Current Liabilities 239 1668 10 595 8595 3464 4558
Total Liabilities 239 1668 10 595 8595 3 464 4558
Net assets attributable to unitholders at end of year 159 673 193 988 406 619 495 099 151 471 146 544
R ‘000 ) STANLIB STANLIB STANLIB
Flexible Income Fund Global Bond Feeder Fund Global Equity Feeder Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 48 810 37 461 (217) 319 (6 044) (4791)
Undistributed income at beginning of year 39 42 2 3 8 4799
Amount available for distribution 48 849 37503 (215) 322 (6 036) 8
Income distribution (48 789) (37 464) - (320) - -
Undistributed income at end of year 60 39 (215) 2 (6 036) 8
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 682 809 491 897 18 982 25 495 759 401 756 649
Current assets 10913 12 423 791 212 26 975 9 680
Total assets 693 722 504 320 19773 25707 786376 766 329
Liabilities
Current Liabilities 14 577 11 157 51 379 885 877
Total Liabilities 14 577 11157 51 379 885 877
Net assets attributable to unitholders at end of year 679 145 493 163 19 722 25328 785 491 765 452




R ‘000 STANLIB ) STANLIB STANLIB
Global Property Feeder Fund  Global Science & Technology Fund  Gold and Precious Metals Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 363 3658 245 503 (739) 133
Undistributed income at beginning of year 14 26 7 5 6 221
Amount available for distribution 377 3684 252 508 (733) 354
Income distribution (1721) (3 670) (246) (501) - (348)
Undistributed income at end of year (1344) 14 6 7 (733) 6
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 246 818 176 848 73 704 37 440 321830 308 891
Current assets 5663 6623 9973 12 520 11618 5917
Total assets 252 481 183 471 83677 49 960 333 448 314808
Liabilities
Current Liabilities 281 777 372 594 381 540
Total Liabilities 281 7 372 594 381 540
Net assets attributable to unitholders at end of year 252 200 182 694 83305 49 366 333067 314 268
R ‘000 STANLIB STANLIB STANLIB
Growth Fund Income Fund Index Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 6841 11019 439 663 323 438 3089 2562
Undistributed income at beginning of year 25 8 129 137 2 3
Amount available for distribution 6 866 11027 439792 323575 3091 2 565
Income distribution (6 854) (11 002) (439 380) (323 446) (3088) (2 563)
Undistributed income at end of year 12 25 412 129 3 2
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 574 695 700 099 7 506 598 3828 545 160 295 105 879
Current assets 11982 9877 131393 88 803 2871 5796
Total assets 586 677 709976 7637991 3917348 163 166 111675
Liabilities
Current Liabilities 7477 18914 299 964 88 876 1884 1338
Total Liabilities 7477 18914 299 964 88876 1884 1338
Net assets attributable to unitholders at end of year 579 200 691 062 7338027 3828472 161 282 110337
R ‘000 STANLIB ) STANLIB STANLIB Institutional Property
Industrial Fund Inflation Plus 3% Fund Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 8619 9681 2980 2 865 207 270 152 738
Undistributed income at beginning of year 3 5 3 5 23 33
Amount available for distribution 8622 9 686 2983 2870 207 293 152 771
Income distribution (8616) (9 683) (2978) (2 867) (207 136) (152 748)
Undistributed income at end of year 6 3 5 3 157 23
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 603 404 498 396 67 205 48 411 3228 602 2350308
Current assets 17 883 9 459 5803 7875 3461 48 281
Total assets 621287 507 855 73008 56 286 3232063 2398 589
Liabilities
Current Liabilities 9253 10 200 1661 2 448 34 446 27 T44
Total Liabilities 9253 10 200 1661 2 448 34 446 27 Th4
Net assets attributable to unitholders at end of year 612 034 497 655 71347 53 838 3197 617 2370845




STANLIB STANLIB STANLIB
R ‘000 International Aggressive Fund International Balanced International Conservative

of Funds Fund of Funds Fund of Funds
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year (845) (679) (1785) (1 559) (1221) (769)
Undistributed income at beginning of year (8) 671 18 1804 (35) 843
Amount available for distribution (853) 8) (1767) 245 (1 256) T4
Income distribution - - (125) (227) - (109)
Undistributed income at end of year (853) (8) (1892) 18 (1 256) (35)
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 100 300 105 680 467 496 522 168 173 031 216 234
Current assets 2 845 1073 8325 13 037 8296 4932
Total assets 103 145 106 753 475 821 535 205 181 327 221166
Liabilities
Current Liabilities 171 175 808 989 305 475
Total Liabilities 171 175 808 989 305 475
Net assets attributable to unitholders at end of year 102 974 106 578 475013 534216 181 022 220 691

STANLIB STANLIB STANLIB

R ‘000

Managed Flexible Fund
(Benchmark-CPI+5%)

Medical Investment Fund

Moderate Fund of Funds

Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 34814 64 268 18 265 24 354 19921 21 247
Undistributed income at beginning of year 87 66 35 68 29 18
Amount available for distribution 34901 64334 18 300 24422 19 950 21265
Income distribution (34 875) (64 247) (18 269) (24 387) (19 914) (21 236)
Undistributed income at end of year 26 87 31 35 36 29
Balance sheet 2010 2009
Assets
Investments at market value 898 057 1062 117 348 481 380 924 489 408 399 746
Current assets 21704 121102 5071 46 504 2 459 1587
Total assets 919761 1183219 353552 427 428 491 867 401 333
Liabilities
Current Liabilities 46 630 34 603 6030 5132 8862 8066
Total Liabilities 46 630 34 603 6 030 5132 8 862 8 066
Net assets attributable to unitholders at end of year 873131 1148616 347 522 422 296 483 005 393 267
STANLIB STANLIB

STANLIB Multi-Manager

Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 3821 4152 26322 25588 3438 5230
Undistributed income at beginning of year 6 9 29 17 9 15
Amount available for distribution 3827 4161 26 351 25 605 3447 5245
Income distribution (3 820) (4 155) (26 302) (25 576) (3 499) (5 236)
Undistributed income at end of year 7 6 49 29 (52) 9
Balance sheet

Assets

Investments at market value 121 955 92 980 575 682 415 242 245997 180 021
Current assets 1946 1085 4510 2188 2102 1419
Total assets 123 901 94 065 580192 417 430 248 099 181 440
Liabilities

Current Liabilities 1579 1366 14 262 10598 581 1142
Total Liabilities 1579 1366 14 262 10 598 581 1142
Net assets attributable to unitholders at end of year 122 322 92 699 565 930 406 832 247518 180 298




STANLIB Multi-Manager Bond

STANLIB Multi-Manager Equity

STANLIB Multi-Manager

R"000 Feeder Fund Fund Flexible Property Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 2761 4023 37 525 31883 85 264 81058
Undistributed income at beginning of year 3 2 27 644 96 57
Amount available for distribution 2764 4025 37552 32527 85360 81115
Income distribution (2762) (4022) (37 515) (32 500) (85 291) (81 019)
Undistributed income at end of year 2 3 37 27 69 96
Balance sheet 2010 2009 2010 2009 2010 2009
Assets

Investments at market value 43 806 42 810 1742987 1596 969 1331324 1051 646
Current assets 79 178 50 768 51806 77879 97 940
Total assets 43 885 42988 1793755 1648775 1409 203 1149 586
Liabilities

Current Liabilities 1408 2023 14376 15981 17 289 16 297
Total Liabilities 1408 2023 14376 15981 17 289 16 297
Net assets attributable to unitholders at end of year 42 477 40 965 1779379 163279 1391914 1133289

STANLIB Multi-Manager Global

STANLIB Multi-Manager High

STANLIB Multi-Manager Income

R'000 Equity Feeder Fund Equity Fund of Funds Feeder Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year (9 493) (10 348) 2 698 3843 25730 19155
Undistributed income at beginning of year (46) 10 302 9 5 7 15
Amount available for distribution (9 539) (46) 2707 3848 25737 19170
Income distribution - - (2703) (3 839) (25 720) (19 163)
Undistributed income at end of year (9 539) (46) 4 9 17 7
Balance sheet 2010 2009 2010 2009 2010 2009
Assets

Investments at market value 720 240 803 609 140766 125075 338327 266 482
Current assets 11 106 29538 1077 1318 1910 1415
Total assets 731 346 833 147 141 843 126 393 340237 267 897
Liabilities

Current Liabilities 851 990 2 084 2002 6949 5738
Total Liabilities 851 990 2 084 2002 6949 5738
Net assets attributable to unitholders at end of year 730 495 832 157 139759 124391 333288 262 159

STANLIB Multi-Manager

STANLIB Multi-Manager

STANLIB Multi-Manager

R'000 Inflation Plus 1 Fund of Funds  Inflation Plus 3 Fund of Funds Inflation Plus 5 Fund of Funds
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 157 48 125 22 248 30
Undistributed income at beginning of year - - - - - -
Amount available for distribution 157 48 125 22 248 30
Income distribution (156) (48) (125) (22) (248) (30)
Undistributed income at end of year 1 - - - - -
Balance sheet 2010 2009 2010 2009 2010 2009
Assets

Investments at market value 7 407 1948 7 266 1145 17 845 1892
Current assets 78 19 98 19 135 19
Total assets 7 485 1967 7364 1164 17 980 1911
Liabilities

Current Liabilities 134 50 117 26 259 35
Total Liabilities 134 50 117 26 259 35
Net assets attributable to unitholders at end of year 7351 1917 7 247 1138 17 721 1876




STANLIB Multi-Manager Low

STANLIB Multi-Manager

STANLIB Multi-Manager

R"000 Equity Fund of Funds Medium Equity Fund of Funds Property Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 41 606 66 638 18 724 28 299 91 944 84326
Undistributed income at beginning of year 62 68 19 30 48 24
Amount available for distribution 41 668 66 706 18 743 28329 91992 84350
Income distribution (41 573) (66 644) (18 704) (28 310) (91 960) (84 302)
Undistributed income at end of year 95 62 39 19 32 48
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 1078 664 1052 130 689 603 660 151 1654 037 1217972
Current assets 3656 9387 4164 4356 41105 52 668
Total assets 1082320 1061517 693 767 664 507 1695 142 1270 640
Liabilities
Current Liabilities 25360 31726 12 084 141112 30294 13 602
Total Liabilities 25 360 31726 12 084 141112 30294 13 602
Net assets attributable to unitholders at end of year 1056 960 1029791 681 683 523395 1664 848 1257038
R ‘000 STANLIB Multi-Manager Real ) STA!\ILIB ) STA!\ILIB

Return Feeder Fund Multi-National Fund Nationbuilder Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 18 537 29279 2752 3299 6 667 7249
Undistributed income at beginning of year 28 28 6 4 33 55
Amount available for distribution 18 565 29307 2758 3303 6 700 7304
Income distribution (18 509) (29 279) (2 755) (3 297) (6 675) (7271)
Undistributed income at end of year 56 28 3 6 25 33
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 714788 528 099 199 492 213185 281171 325 414
Current assets 3334 2150 3367 12 225 5150 2341
Total assets 718 122 530 249 202 859 225 410 286 321 327755
Liabilities
Current Liabilities 9 845 11 946 1951 1300 2 744 3238
Total Liabilities 9 845 11 946 1951 1300 2 744 3238
Net assets attributable to unitholders at end of year 708 277 518303 200 908 224110 283 577 324517
R ‘000 STANLIB STANLIB STANLIB

Property Income Fund Quants Fund Resources Fund

Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 206 299 149 292 5227 7959 5658 5742
Undistributed income at beginning of year 108 61 10 10 3 4
Amount available for distribution 206 407 149 353 5237 7969 5661 5746
Income distribution (206 319) (149 245) (5 233) (7 959) (5 658) (5 743)
Undistributed income at end of year 88 108 4 10 3 3
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 3884273 2 450 169 184 245 185231 724 842 728 866
Current assets 4 889 87 126 3628 6 597 4195 38
Total assets 3889162 2537295 187 873 191 828 729 037 728 904
Liabilities
Current Liabilities 37 340 23533 5 466 8452 5502 3785
Total Liabilities 37 340 23533 5 466 8 452 5502 3785
Net assets attributable to unitholders at end of year 3851822 2513762 182 407 183376 723 535 725119




R ‘000 STA.NLIB ) STANL!B STANLIB
SA Equity Fund Shari'ah Equity Fund Small Cap Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 26 282 39 554 2 604 4 442 3693 3434
Undistributed income at beginning of year 38 50 8 7 12 21
Amount available for distribution 26 320 39 604 2612 4 449 3705 3455
Income distribution (26 301) (39 566) (2 634) (4 441) (3 687) (3 443)
Undistributed income at end of year 19 38 (22) 8 18 12
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 1491 092 1327331 226 296 122 391 197 534 169 566
Current assets 6901 4 494 20 754 25892 3701 17 496
Total assets 1497 993 1331825 247 050 148 283 201 235 187 062
Liabilities
Current Liabilities 16 326 26 254 1349 982 3930 3711
Total Liabilities 16 326 26 254 1349 982 3930 3711
Net assets attributable to unitholders at end of year 1481 667 1305571 245701 147 301 197 305 183 351
R ‘000 STANLIB STANLIB Ngble
US Dollar Cash Fund of Funds Value Fund PP Flexible Fund
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year (618) (863) 38923 42 492 569 -
Undistributed income at beginning of year (23) 840 32 47 - -
Amount available for distribution (641) (23) 38955 42 539 569 -
Income distribution - - (38931) (42 507) (551) -
Undistributed income at end of year (641) (23) 24 32 18 -
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 137 414 307 539 1 654 656 1400 419 130 091 -
Current assets 15762 7973 10716 14362 70930 -
Total assets 153 176 315512 1665372 1414781 201 021 -
Liabilities
Current Liabilities 102 189 42192 44 607 797 -
Total Liabilities 102 189 42192 44 607 797 -
Net assets attributable to unitholders at end of year 153 074 315323 1623 180 1370174 200 224 -
Noble
R'000 PP All Weatl:leoerlSnd of Funds PP Balance'\éol?ulﬁd of Funds PP Strategic Income
Fund of Funds
Income statement 2010 2009 2010 2009 2010 2009
Distributable income for the year 13 - 1555 - 1431 -
Undistributed income at beginning of year - - - - - -
Amount available for distribution 13 - 1555 - 1431 -
Income distribution (13) - (1492) - (1388) -
Undistributed income at end of year - - 63 - 43 -
Balance sheet 2010 2009 2010 2009 2010 2009
Assets
Investments at market value 8934 - 480 259 - 430 054 -
Current assets 1093 - 20294 - 21821 -
Total assets 10027 - 500 553 - 451 875 -
Liabilities
Current Liabilities 21 - 1936 - 1767 -
Total Liabilities 21 - 1936 - 1767 -
Net assets attributable to unitholders at end of year 10 006 - 498 617 - 450 108 -




Noble
R ‘000 PP Wealth Creator
Fund of Funds

Distributable income for the year 196 -
Undistributed income at beginning of year - -
Amount available for distribution 196 -
Income distribution (185) -
Undistributed income at end of year 11 -
Balancesheet 2000 2009

Assets

Investments at market value 114306 -
Current assets 5241 -
Total assets 119 547 -
Liabilities

Current Liabilities 294 -
Total Liabilities 294 -

Net assets attributable to unitholders at end of year 119 253 -




06 Statutory disclosure and General Terms and Conditions

Net Asset Value (NAV)

Net Asset Value (NAV): Prices are calculated on a NAV basis, which is the total value of all assets in the Portfolio including any income accrual and less any permissible
deductions from the Portfolio divided by the number of participatory interests in issue. Permissible deductions include brokerage, UST, auditor’s fees, bank charges, trustee/
custodian fees and the annual service charge levied by STANLIB Collective Investments Limited (“the Manager”).

Upfront manager charge

The upfront manager charge is deducted from the full investment value and the remaining amount is allocated to the selected investment options. Commission paid to
intermediaries is incorporated in the upfront manager charge. Any additional investment will incur an upfront manager charge. The charge is set at a maximum of 5,70% of
investments made in the equity portfolios and the asset allocation portfolios, and may range from 1,14% to 3,42% in the fixed-interest portfolios. These charges are all VAT
inclusive. In the Standard Bank Money Market Fund, an upfront manager charge of 0.29% is levied on debit order investments and lump sums below R10 000.

Annual Service Charge (levied monthly incl. VAT)

The annual service charge for the individual portfolios is accrued daily and levied monthly on the market value of the portfolio. Certain portfolios have a performance based
service charge which shall be a variable amount that may either increase or decrease, depending on whether the Manager has added or detracted value for the portfolio
relative to a passive investment in the portfolio’s benchmark. Please refer to the latest fact sheet(s) for more details. The annual service charge is normally deducted from
the income received by the portfolios.

Switching

A “switch” involves selling participatory interests (units) in one portfolio and investing the proceeds in another portfolio. STANLIB Collective Investments Limited does not
normally charge upfront manager charges twice, other than in the instance where the original entry was into a portfolio with lower charges than the portfolio into which
the investor will be investing. Accordingly, the investor will have to pay in the difference in the upfront manager charges. However, the investor and the representative
(intermediary) may agree on a different arrangement to that mentioned above, in which case an initial fee as agreed, between the investor and the intermediary, will be
charged on the switch transaction. As costs may change from time to time, please consult with your authorised intermediary.

Income Distributions

Income distributions are made at regular intervals for all portfolios. Portfolios either declare distributions monthly, quarterly (31 March, 30 June, 30 September, 31 December),
half-yearly (30 June, 31 December), or annually (31 December). These distributions are paid on the last working day of the following month or in some cases, earlier. Please
refer to the latest fact sheet(s) for more details. Distribution payments will only be made if the value of the payment is above R50. Upfront manager charges are levied on
reinvestments.

Electronic Transactions

I/we agree that you shall be entitled to implement all instructions and applications of whatever nature received by you on your Internet site, by telephone, by fax or any other
electronic medium and which appear to emanate from me. You are indemnified against any losses, claims or damages arising from you acting on such instructions and/or
applications, notwithstanding that it may later be proved that any such instruction was not given by me. | agree that the electronic records of all instructions and applications
processed by/or on behalf of myself or which purport to be processed on behalf of myself via your Internet site, telefax, telephone or any other electronic medium shall
constitute prima facie proof of the contents of such instructions and applications. The Performance Fee Frequently Asked Questions document is available on www.stanlib.
com.

General

Collective investment schemes in securities are generally medium to long term investments. The value of participatory interests may go down as well as up and past
performance is not necessarily a guide to the future. An investment in the participations of a collective investment scheme in securities is not the same as a deposit with a
banking institution. Where exit fees are applicable, participatory interests are redeemed at the net asset value where after the exit fee is deducted and the balance is paid to
the investor. A Portfolio of a collective investment scheme in securities may borrow up to 10% of the market value of the Portfolio to bridge insufficient liquidity as a result
of the redemption of participatory interests, and may also engage in scrip lending. Where different classes of participatory interests apply to certain Portfolios, they would
be subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from STANLIB Collective Investments Limited
(“the Manager”). Commission and incentives may be paid and if so, would be included in the overall costs. The exposure limit to a single security in certain Portfolios can
be greater than is permitted for other Portfolios in terms of the Collective Investment Schemes Control Act, 2002. Details are available from the Manager. A Fund of Funds
Portfolio only invests in other portfolios of collective investment schemes, which levy their own charges, which could result in a higher fee structure for these portfolios. A
Feeder Fund Portfolio only invests in the participatory interests (units) of a single portfolio of a collective investment scheme, apart from assets in liquid form. The Manager
reserves the right to close certain Portfolios from time to time in order to manage them more efficiently. More details are available from the Manager. The holdings of
offshore investments in certain portfolios may be subject to current South African Reserve Bank regulations. Forward pricing is used. Fluctuations or movements in exchange
rates may cause the value of underlying international investments to go up or down. The Manager undertakes to repurchase participatory interests at the price calculated
according to the requirements of the Collective Investment Schemes Control Act, 2002, and on the terms and conditions of the relevant Deeds. Payment will be made within
14 days of receipt of a valid repurchase form. Please note that there is a 21-day clearance period for cheques and direct deposits, a 45-day clearance period for debit orders,
and a 60-day clearance period for once-off debit orders. Any capital gain realised on the disposal of a participatory interest in a collective investment scheme is subject to
Capital Gains Tax (CGT). The Manager is obliged to report on the weighted average cost method for CGT purposes. All portfolios are valued on a daily basis at 15h30 with the
exception of some of the Fund of Fund Portfolios and Feeder Fund Portfolios, which are valued at 17h00. Investments and repurchases will receive the price of the same
day if received prior to 15h30. The client confirms that neither the Manager nor any of its staff provided him/her with any advice and that he/she has taken particular care
to consider on his/her own or with the assistance of his/her authorised FSP (financial adviser) whether the investment is appropriate considering his/her unique objectives,
financial situation and particular needs.

Trustees
Absa Bank Ltd., 6th Floor, Absa Towers North (6E1), 180 Commissioner Street, Johannesburg, 2001. Telephone No. (011) 350-4000.

Statements
Investors in the Standard Bank Money Market Fund will receive consolidated statements monthly, or quarterly should their investment value fall below R25'000. All other
investors will receive consolidated statements quarterly. IT3B and IT3C documents will be sent to investors by May each year.

Cooling off rights
Due to the nature of this product, cooling off rights are not offered on this product.

Query Support & Middle Office

Compliance & Complaints

Postal address: PO Box 202, Melrose Arch, 2076
Phone: 0860 123 003

Compliance number: L65N12









