STAR Global Balanced Portfolio

Return Date: 2020/09/30 US Dollar

Global Manager Commentary

Global markets finally wobbled after a five-month winning streak as most major equity benchmarks lost ground in September. The
tech-heavy Nasdag 100 Index fell by over 10% in three days in early September but recovered somewhat towards the end of the
month. Despite the September wobble, the MSCI ACWI is still up 8.25% in USD for the quarter. There was no clear catalyst for the
September declines, although the continued inability of US Congress to agree to new fiscal stimulus measures and a new wave of
COVID-19 infections in Europe likely contributed.

Investment Objective & Strategy

Deliver a return equal to or greater than USD LIBOR +4% p.a. over rolling five year periods. Over any rolling three year period the
portfolio should always deliver a positive return. Portfolio returns will be generated through interest income, dividend income and
capital growth. The portfolio benchmark is MSCI 60% Real Estate 10% JPM GBI 15% LIBOR 15%. The Portfolio is a Multi-Manager
solution and will comprise at least two underlying funds and ideally a maximum of six underlying funds. Fund selection will be biased
towards funds that have high Sortino Ratios, low downside expectations and have been managed through significant negative equity
market conditions. Where possible underlying funds will be given as many of the underlying asset allocation decisions as possible.

Investment Growth
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STAR Global Balanced Portfolio - Asset Allocation STAR Global Balanced Portfolio - Portfolio Holdings
% %
® Fundsmith Equity | Acc 314
° StOCk 76'3 @ Lindsell Train Global Equity B GBP Inc 291
° Bond 1 5'5 ® Rubrics Global Credit UCITS | USD 16,7
@ Baillie Gifford Managed B Acc 1,2
N CaSh 5‘9 iShares Edge MSCI Wid Min Vol ETF § Acc 92
*Other 2,3 Cash 24
Total 100,0
Total 100,0

STAR Global Balanced Portfolio - Trailing Returns STAR Global Balanced Portfolio - Risk

Calculation Benchmark: MSCI ACWI 60% + MSCI ACWI Rel Est 10% + JPM GBI 15% + 1-Month USD Libor 15% Risk-free Rate: ICE LIBOR 1 Month USD

Return Excess Inv Bmk1
Return
3 Months 7,21 1,73 Std Dev

1 Year 10,61 3,93 Loss Deviation 6,21 6,53

5 Years 10,06 2,44 Up Period Percent 69,01 61,97

STAR Global Balanced Portfolio - Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2020 0,87 -7,90 -6,38 8,01 3,72 1,12 4,82 4,28 -1,92 7,07

2018 4,15 -3,34 -1,14 0,77 1,19 0,96 0,98 0,99 0,31 -6, 1,66 -4,02

2016 -3,45 2,31 4,53 0,52 0,55 0,20 3,65 0,19 0,16 -280  -0,83 1,14 5,21

Source: Morningstar Direct



