STAR Global Balanced Portfolio

Return Date: 2021/09/30 US Dollar

Global Manager Commentary

Global cash, measured by USD overnight interbank rate, indicated its value as a risk-management tool over September outperforming all other
major global asset classes. Developed market cash rates remain low or negative and does not offer investors enough return potential to intice them
to lower risk in their portfolio. Global property stocks detracted more than other major asset classes over September. The detraction has been due
to souring risk sentiment toward the asset class following the default of Chinese property group Evergrande as well as several other major Chinese
property developers. The price of Brent Crude Ol jumped by a further 4% over the month, further spurring fears of inflation.

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 the median return of the EAA Fund USD Aggressive Allocation category. 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.
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Asset Allocation - STAR Global Balanced Portfolio Portfolio Holdings - STAR Global Balanced Portfolio

% %
o Stock 70,3 o Star Global Growth B USD Acc 97,5
®Cash 25
*Bond 7.1
Total 100,0
*Cash 3.8
*Other 18,8
Total 100,0
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Calculation Benchmark: EAA Fund USD Aggressive Allocation Risk-free Rate: ICE LIBOR 1 Month USD
Return Excess Inv Bmk1
Return
3 Months -1,68 -0,86 Std Dev 10,39 10,76
1 Year 16,79 -2,71  Loss Deviation 6,46 7,36

5 Years 10,43 2,50 Up Period Percent 73,33 73,33

Monthly Returns - STAR Global Balanced Portfolio

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2021 0,50 0,18 -1,98 4,92 0,72 3,33 0,63 1,66 -3,88 5,95

2019 5,58 2,42 2,15 2,48 -1,84 2,76 0,78 -0,41 -1,02 1,24 1,36 2,04

2017 1,86 2,75 1,19 2,02 2,67 0,37 1,81 0,27 047 2,23 1,64 1,38 19,66

Source: Morningstar Direct




