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(ZAR)
Return Date: 2021/12/31 South African Rand

Global Manager Commentary

Property markets ended the month with the highest return, this continues the theme of skyrocketing property prices in developed
markets. The monthly return of 6.9% pushed the global property asset class to the top of the 2021 calendar year return, as well with
an annual return of 30.0%. The higher likelihood of increasing rates in major economies such as the US, UK, and Germany caused a
scare in global bond markets. While increasing rates are beneficial to the forward retumn expectation of the fixed income asset class,
the immediate effect is that of a capital loss on currently available bonds.

Investment Objective & Strategy

Deliver a return equal to or greater than CPl + 6% p.a. over rolling five year periods while keeping the portfolio standard deviation
below 12%. Qver any rolling three 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.
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Asset Allocation (SA) - STAR Balanced Growth Asset ! Portfolio Holdings - STAR Balanced Growth Asset Swe

% %
SA Unit Trust (Undisclosed Holdings) 100,0 @ Star Prime Global Growth FF B 100,0
Total 1000 Total 100,0

Trailing Returns - STAR Balanced Growth Asset Swap Risk - STAR Balanced Growth Asset Swap (ZAR)

Calculation Benchmark: (ASISA) Global MA High Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
3 Months 12,86 4,35 Std Dev 13,50 12,77

1 Year 26,16 8,79 Loss Deviation 6,44 6,51

5 Years 14,02 3,04 Up Period Percent 55,00 55,00

Monthly Returns - STAR Balanced Growth Asset Swap (ZAR)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2021 2,12 0,94 -0,61 3,17 -4,42 6,16 4,49 0,11 -0,14 3,67 4,35 433 26,16

2019 -1,81 7,65 4,23 0,74 -0.43 0,82 1,69 6,14 -0,31 1,93 -1,08 -1.93 16,61

2017 0,30 0,05 2,93 1,52 0,38 0,16 2,17 -1,60 3,50 544 2.1 -8,00 3,45

Source: Morningstar Direct




