STAR Balanced Growth & Income

Return Date: 2023/06/30 South African Rand

Local Manager Commentary

The FTSE JSE/ALSI ended the month higher, returning 1.35%. Despite the gain, the ALSI was dragged down by the resources sector
ending the month down (8.24%). Local consumer inflation dipped to a 13-month low of 6.3%, down from 6.8% the previous month.
The Rand recovered against the Dollar in June after experiencing a record low in May. This month the Rand appreciated 4.75% against
the greenback to end the month at R18.84/$. The local bond market experienced a rebound after the May sell-off, as reflected in the
ALBI's return of 4.58% in June. This gain almost offset the losses incurred in May, which amounted to a return of (4.75%).

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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Calculation Benchmark: (ASISA) South African MA Medium Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
YTD 6,13 -0,53 Sharpe Ratio 0,05 0,23
3 Years 6,12 -3,76  Sortino Ratio 0,07 0,33
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