STAR Global Balanced Portfolio

Return Date: 2023/07/31 US Dollar

Global Manager Commentary

Global risk sentiment improved in July, leading to higher performance in most global stock indices. The MSCI ACWI ended July up 3.86%, as energy
stocks advanced on expectations of tighter supply and positive growth data. Despite the easing inflationary pressures, the Federal Reserve raised
interest rates by 25 basis points at its meeting in July after a pause at their previous meeting. This brings the target range to 5.25%-5.5%, the
highest level since January 2001. Inflation once again slowed in the month to 3% down from 4% the previous month. Price increases however still
remain higher than the Fed's 2% annual rate.

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.
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Return

YTD 9,94 0,09 Sharpe Ratio -0,04 0,24

3 Years -3,86 -9,25 Sortino Ratio -0,05 0,33
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Monthly Returns - STAR Global Balanced Portfolio

2022 -11,02 -3,19 0,24 -7,98 -8,25 , , -4, 2,10 4,97 -1,08  -31,78

2020 0,87 -7,90 -6,38 8,01 3,72 , , , -2,02 7,94 4,21 16,42

2018 ) ) -6,07 1,66 -4,02 -3.94

Source: Morningstar Direct




