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Investment objective

To produce above average long-term returns by investing in
global equity, bond and cash markets, and to assume less risk
than that of the underlying markets.

Fund benchmark

An index consisting of 60% equity weighting (MSCI World Index),
and a 40% weighting in bonds (Bloomberg Barclays Global
Aggregate Bond Index). Prior to January 2017, a benchmark
consisting of a 40% weighting in equities, and a 20% weighting
each in bonds, cash and alternative investments was used.

Legal structure

The Fund is registered in the British Virgin Islands as a Private
Fund, under the International Business Companies Act Cap. 291
(IBC Act). The BVI Financial Services Commission regulates the
Fund.

Fee structure
1.5% annual management fee and a 10% performance fee
subject to a high water mark.

Minimum investment
Initial investment of $100 000; subsequent investments of
$50 000.

Fund size
$ 15 444 102

NAV
Class A: 157.793 /Class B: 144.949

Administrator
Apex Fund Services (Malta) Ltd, Luxembourg.

Custodian
The Royal Bank of Scotland plc, Luxembourg.

Auditor
Ernst and Young, Mauritius.

Investment Manager
Ubiquity Investment Consulting Ltd.

Investment Advisor
Maestro Investment Management (Pty) Ltd.

Enquiries

Apex Fund Services Ltd. (Luxembourg)
2 Boulevard de la Foire

Grand Duchy of Luxembourg L1528
Telephone: +352 27 44 10 28

Email: investors2@apexfunds.lu

GLOBAL BALANCED FUND

Market overview

As the world continues to struggle with the Covid
pandemic, which seems to be gaining a second wind
in certain countries, the familiar US antagonism
towards anything Chinese raised its ugly head again.
The monthly market returns across various countries
make for interesting reading, but if we take a step
back and consider the annual returns to end-June, a
clearer picture emerges as to where the money “was
to be made”.

During June, most markets posted gains. The MSCI
World index rose 2.5%, the US market rose 2.0%,
Germany 6.3% and Hong Kong 6.4%. The Indian
equity market rose 7.7% and in China 4.6%, helping
the MSCI Emerging Market index gain 7.0% during
June; Turkey rose 10.4% and Brazil 8.8%, which didn't
do any harm. But India and Hong Kong posted weak
returns in May, illustrating the point that short-term
movements are often a function of low bases created
in preceding periods.

Hong Kong has declined 14.4% in the year to June,
while India is down 11.4% over the same period. The
UK is down 16.9% in the year to end-June, while
Germany and Switzerland’ annual returns to June are
-0.7% and 1.5% respectively. The US equity market
rose 7.5% in the past year, and the mid and small cap
annual returns to June, are -8.3% and -12.7%
respectively. The NASDAQ index has risen a
remarkable 25.6% in the year to June.
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The Fund's currency allocation

19% During the month we got rid of our holding in
Wirecard AG.

At the end of June 1.0% of the Fund was invested in
bonds, 21.5% was retained in cash and the balance

of 77.5% invested in global equity markets.
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The Fund's largest holdings

Investment % of Fund

Investment Advisor Comment
The Fund's "A" shares rose 6.4% in June, which can

be compared to the benchmark and comparable Alibaba Grc?up Holding Limited 6.1%
sector returns of 1.9% and 1.8% respectively. (oL el cailion Cireus S
Adobe Systems 5.6%
Turning to the specific drivers of the Fund during the VISA Inc 5.6%
month, Vifor Pharma lost 2.4%, Corestate Capital Tencent Holdings Limited 5.4%
1.3% and Alphabet and Visa lost 1.1% each. On a New Oriental Education & Tech Group 4.7%
more positive note, Yihai International rose 14.7%, SAP AG 4.5%
Mercadolibre (the Latin American equivalent of Alphabet Inc 4.2%
Amazon) 15.7%, Sunny Optical and TAL Education GSX Techedu 4.0%
21.1% each, and Tencent 21.5%. Zur Rose, a small Partners Group Holdings AG 3.7%
new holding, rose 33.9% while GSX Techedu rose Total 49.6%

91.3%.

Monthly and annual average returns (%)

Investment 5 years 10 years
Central Park "A" shares 6.4 11.5 8.8 3.6 3.3
Fund benchmark 1.9 2.8 4.7 4.4 5.2
Sector* 1.8 0.1 2.2 2.5 4.7

* Morningstar USD Moderate Allocation

Investment Year-to-date

Central Park "A" shares 3.7 26.7 -16.1 34.2 9.0
Fund benchmark -2.5 17.8 -6.7 14.9 3.0
Sector* -4.2 14.6 -7.4 11.3 3.2

* Morningstar USD Moderate Allocation

Past performance does not guarantee future returns. The value of investments and the income from them can go up and down, and an investor may not get back the original amount invested. This can be a result of market
movements as well as variations in exchange rates. The information contained in this document has been compiled from sources believed to be reliable and in good faith, but no representation or warranty, express or implied
is made to their accuracy. This does not constitute an offer to buy or a solicitation of an offer to buy or sell in any jurisdiction in which an offer or solicitation is unauthorized or to any person to whom it is unlawful to make
such offer or solicitation. The Fund has not nor will be registered with the South African Financial Services Board, or under the United States Securities Act of 1933 or the Investment Company Act of 1940, as amended. If
you are a private investor you should not act or rely on the content of this document but should contact your professional advisor.



