STAR Global Balanced Portfolio

Return Date: 2023/06/30 US Dollar

Global Manager Commentary

Global markets rebounded in June as sentiment lifted with hopes that China will introduce fresh rounds of stimulus to support their ailing economy.
The MSCI ACWI ended the month up 5.86%, supported once again by the continued rally in tech stocks. Inflation in the US continues to improve,
declining from a 40-year high of 9.1% in October 2022 to the end of May level of 4.05% year on year movement, while the Fed opted to maintain
interest rates at their current level. The Euro and the Pound strengthened against the greenback, while the Japanese Yen suffered a loss of (3.3%)
in value.

Investment Objective & Strategy

Deliver a return equal to or greater than USD LIBOR +4% p.a. over rolling five year periods. Over any rolling three year period the portfolio should
always deliver a positive return. Portfolio returns will be generated through interest income, dividend income and capital growth. The portfolio
benchmark is the median return of the EAA Fund USD Aggressive Allocation category. 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. \Where possible underlying funds
will be given as many of the underlying asset allocation decisions as possible.

Investment Growth
150,0
140,0
130,0
120,0
110,0
100,0

2018 2019 2020 2021 2022 2023

== STAR Global Balanced Portfolio == EAA Fund USD Aggressive Allocation = *|JSD Libor + 4%

Asset Allocation - STAR Global Balanced Portfolio Portfolio Holdings - STAR Global Balanced Portfolio

°
=

o Stock o Star Global Growth B USD Acc 97,6
®Cash 24
*Bond
Total 100,0
*Cash
*Other
Total

Trailing Returns - STAR Global Balanced Portfolio Risk - STAR Global Balanced Portfolio
Calculation Benchmark: EAA Fund USD Aggressive Allocation Risk-free Rate: ICE LIBOR 1 Month USD

Return Excess Inv Bmk1
Return

YTD 7,33 0,35 Sharpe Ratio -0,05 0,24

3 Years 3,12 -8,82 Sortino Ratio -0,07 0,32

Monthly Returns - STAR Global Balanced Portfolio
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2022 -11,02 -3,19 0,24 -7,98 -8,25

2020 0,87 -7,90 -6,38 8,01 3,72

2018

Source: Morningstar Direct



