STAR Balanced Growth Asset Swap

Return Date: 2022/05/31 South African Rand

Global Manager Commentary

A rally in the last few days of May saw the global markets eke out a small gain for the month of May with the MSCI ACWI at +0.1%
MoM. Most major developed market (DM) stock indices managed to end the month higher (Eurostoxx 50 +1.3% MoM, Nikkei 225

+1.6% MoM) including the US’ S&P 500 (+0.2% MoM).

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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Std Dev 15,96 13,47

Loss Deviation 10,12 757

Up Period Percent 48,33 51,67
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