STAR Balanced Growth & Income

Return Date: 2023/03/31 South African Rand

Local Manager Commentary

In March locally listed equities contracted due to the impact of the slowing local economy and global banking troubles. The FTSE JSE/
ALSI ended the month down (1.26%), primarily due to the financial sector that registered a return of (6.42%). After 4 months of
declines, South African inflation accelerated, with both headline and core CPI ending YoY higher at 7.0% and 5.2% respectively. The
South African Reserve Bank caused a stir in the market by unexpectedly hiking the repo rate to 7.75%, an increase of 50 basis points.
The Rand firmed up against the Dollar towards the end of March appreciating by 3.35% to end the month stronger at R17.74.

Investment Objective & Strategy

Deliver a return equal to or greater than CPl 4+ 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
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Asset Allocation (SA) - STAR Balanced Growth & Incoi Portfolio Holdings - STAR Balanced Growth & Income

\

@ SA Bond 52,8
©5A Cash 246 o Star BCI Balanced A 50,0
@ Non-SA Unit Trust (Undisclosed Holdings) 86 ° Star BCl Stable A 50’0

SA Equity 6.6
®Non-SA Bond 64 Total 100,0

Non-SA Equity 07

® Non-SA Cash 04

© Africa Bond 0.0

® Non-SA Other 0.0

Total 100,0

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

Calculation Benchmark: (ASISA) South African MA Medium Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
3 Months -0,44 Std Dev
1 Year -0,27 Loss Deviation
5 Years -1,42  Up Period Percent 78,33 65,00

Monthly Returns - STAR Balanced Growth & Income

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2023 337 0,04 017

2021 0,43 0,15 0,32 1,23 0,48 1,02 0,77 0,55 0,03
2019 0,90 1,87 1,00 1,80 -1,56 1,23 -0,26 0,77 0,66 ) } ) )

Source: Morningstar Direct



