STAR Balanced Growth & Income

Return Date: 2020/10/31 South African Rand

Local Manager Commentary

With a relatively quiet month in South Africa, the local assets were mostly driven by global risk on/off dynamics, mainly due to US
stimulus hopes and positioning ahead of the US election. The notable exception was the trading around the MTBPS by Minister
Mboweni, where local risk assets as well as the ZAR showed significant volatility, but no real directional movement. The month ended
with significant risk off trading due to a resurgence in Covid-19 cases in the northern hemisphere as well as uncertainty surrounding
the US presidential election, causing riskier asset classes to dip into the month-end.

Investment Objective & Strategy

Deliver a return equal to or greater than CPI + 4% p.a. over rolling four year periods while keeping the portfolio standard deviation
below 8%. Over any rolling two year period the portfolio should always deliver a positive return.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. The portfolio will invest in funds that allow the manager to make as many of the asset allocation decisions as
possible. Manager selection will balance momentum and value management styles. This portfolio is Regulation 28 compliant

Investment Growth
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STAR Balanced Growth & Income - Asset Allocation (S STAR Balanced Growth & Income - Portfolio Holdings

%

@ SA Bond 58,6 0/0
A Cash 190 e Star Prime Stable C 50,1
@ Non-SA Bond 98
o NowSA Cath Iy e Star Prime Balanced C 49,9
Non-SA Equity 40 Total 1 00'0
SA Equity 35
® SA Property 03
SA Unit Trust (Undisclosed Holdings) 01
@ Non-SA Unit Trust (Undisclosed Holdings) 0.0
@ SA Other 0.0
Non-SA Property 00
® Africa Property 0.0
© Africa Bond 00
® Non-SA Other 0.0
Total 100,0

STAR Balanced Growth & Income - Trailing Returns STAR Balanced Growth & Income - Risk

Calculation Benchmark: (ASISA) South African MA Medium Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
3 Months 3,76 Std Dev
1 Year 5,65 Loss Deviation
5 Years 0,69 Up Period Percent 69,79 65,63

STAR Balanced Growth & Income - Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2020 0,61 -0,02 -1,87 1,16 1,46 0,62 0,66 0,84 0,14 0,10 3,70

2018 0,15 -1,62 -1,60 3,65 -1,33 1,80 0,07 2,93 -1,54 -1,24

2016 -2,03 0,63 1,97 0,19 310  -2,84 0,56 1,59  -1,06 -1,91 0,73 0,28 0,65

Source: Morningstar Direct



