STAR Balanced High Growth

Return Date: 2023/04/30 South African Rand

Local Manager Commentary

Local markets rebounded in April in line with global markets, with the FTSE JSE/ALSI ending April up 3.4%. Resources returned 3.8%, with gold and
platinum shares experiencing big gains on the JSE. The continued rise in fuel prices contributed to an overall inflation rate of 7.1% in April, marking
a slight increase from the previous month's rate of 7%. Food inflation also surpassed 14.0% in April, the largest annual increase since March 2009
where it reached 14.7%. The Rand weakened against the Dollar during April, depreciating by (3.2%) to end the month at R18.29/$.

Investment Objective & Strategy

Deliver a return equal to or greater than CPI + 6% p.a. over rolling five year periods with a Standard Deviation of less than 12%. Over 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 target funds managers that
will favor growth assets such as equity and property in positive economic conditions and interest and income bearing assets in negative market
conditions. Manager selection will balance momentum and value management styles. This portfolio is Regulation 28 compliant.
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Calculation Benchmark: (ASISA) South African MA High Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
1 Month 1,81 -0,45 Std Dev 6.20 10,12

1 Year 7,15 1,34 Loss Deviation 3,58 6,37

5 Years 6,55 -0,78  Up Period Percent 70,00 63,33

Monthly Returns - STAR Balanced High Growth

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2023 4,44 0,81 -0,91 1,81

2021 0,96 1,40 0,56 1,54 0,05 1,28 1,59 0,50 0,30

2019 1,78 2,22 1,19 2,78 -3,62 1,72 -0,90 0,14 0,49

Source: Morningstar Direct



