STAR Balanced High Growth

Return Date: 2023/07/31 South African Rand

Local Manager Commentary

Local equities benefited from improved market sentiment over the last month, with the FTSE/JSE ALSI returning 4.01% in July. Resources gained
3.16% as higher commodity prices buoyed the index. The pace of increase in consumer inflation slowed to 5.4%, down from 6.3% the previous
month and below market expectations of a drop to 5.6%. This drop sees inflation moving to within the SARB target range of 3% - 6%. The SARB
monetary policy committee has left the repo rate unchanged at its meeting at the end of July at 8.25%. The Rand continued to recover in July,
appreciating 5.47% against the greenback to end the month at R17.81/$.

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.

Investment Growth

180,0
160,0
140,0
120,0

100,0

80,0
2018 2019 2020 2021 2022 2023

== STAR Balanced High Growth == (ASISA) South African MA High Equity =CPl + 6%

Asset Allocation (SA) - STAR Balanced High Growth  Portfolio Holdings - STAR Balanced High Growth

%
@ SA Bond 378
Non-SA Equity 205

® Star BCI Balanced A 72,8
©360NE BC Equity C2 199
® SA Cash 17,0
© Star BCI Global Growth Feeder A 7.3
SA Equity 143
@ Non-SA Bond 60 Total 100,0
® Non-SA Cash 34
® SA Property 06
@ Non-SA Unit Trust (Undisclosed Holdings) 03
Non-SA Property 01
® Non-SA Other 00
© Africa Bond 00
® Africa Equity 00
Total 100,0
Trailing Returns - STAR Balanced High Growth Risk - STAR Balanced High Growth
Calculation Benchmark: (ASISA) South African MA High Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
YTD 8,21 -0,26  Sharpe Ratio 0,23 0,25
3 Years 7,29 -3,69 Sortino Ratio 0,33 0,36

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

2022 ) 0, ) -0,71 -2,25 1,70 0,53 -1,98 2,80 1,46 -0,55 -1,84
2020 ; -1, -0, , 0,82 1,06 1,95 1,73 -1,02 -1,32 2,08 1,46 12,68

2018 3,82 -3,02 -2,87 -2,84 1,01 -3,53

Source: Morningstar Direct




