STAR Cautious Income & Growth

Return Date: 2022/01/31 South African Rand

Local Manager Commentary

The local bourse had a good start to 2022 as it benefitted from improved sentiment towards emerging markets and a rally in
commodity prices. Mining shares were amongst the best performers. The Peoples Bank of China (PBOC) has started loosening
monetary policy in an attempt to boost flagging economic growth and the prospect of stronger economic growth in China helped
boost commodity prices and drove the share prices of diversified miners. Geopolitical tensions surrounding the build-up of Russian
troops on the border of Ukraine placed pressure on a tight global energy market, driving Brent crude oil and thermal coal prices higher.
Sasol and Thungela were the biggest local beneficiaries of spiking energy prices.

Investment Objective & Strategy

Deliver a return equal to or greater than CPl + 2% p.a. over rolling two year periods with a Standard Deviation of less than 4%. Over
any rolling one 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 growth and value management styles. This portfolio is Regulation 28 compliant.
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Asset Allocation (SA) - STAR Cautious Income & Grow Portfolio Holdings - STAR Cautious Income & Growth

% 0/0
® SA Bond 68,4

A Cash 152 o Star Prime Stable C 100,0

@ Non-SA Unit Trust (Undisclosed Holdings) 68 Total 1 00'0
® Non-SA Bond 52
SA Equity 41
@ SA Other 02
@ Non-SA Cash 01
@ SA Property 00
© Africa Bond 0.0
Non-SA Property 00
Africa Cash 0.0
Total 100,0

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

Calculation Benchmark: (ASISA) South African MA Low Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
3 Months -2,24  Std Dev
1 Year -4,93 Loss Deviation
5 Years -1,01  Up Period Percent 78,33 66,67

Monthly Returns - STAR Cautious Income & Growth

Jan Feb Mar Apr May Jun Jul Aug Sep
2022 -1,14

2020 0,59 0,06 -1,90 0,94 1,46 0,57 0,57 0,78 0,17 ) , , )
2018 -0,50 -1,18 0,75 2,83 -0,88 1,31 0,17 187  -037

Source: Morningstar Direct




