STAR Balanced Growth & Income

Return Date: 2023/10/31 South African Rand

Local Manager Commentary

Local equities ended the month lower with the FTSE/JSE ALSI losing (3.44%). YTD the Index moved into the red returning (1.33%).
Annual inflation accelerated to 5.4% up from 4.8% the previous month, still however remaining within the 3% - 6% target range. By
comparison, core inflation slowed to 4.5% down from 4.7% the previous month. Fuel prices rose by 7.6% between September and
October, with prices reaching a 13-month high. The ALBI gained 1.71% during October, bringing the YTD returns up to 3.20%. The
Rand recovered during the month and held up relatively well against the greenback to end the month at R18.74/$ gaining 0.9%.

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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Risk - STAR Balanced Growth & Income
Risk-free Rate: JIBAR 1 Month ZAR

Trailing Returns - STAR Balanced Growth & Income
Calculation Benchmark: (ASISA) South African MA Medium Equity

Return Excess Inv Bmk1
Return
3 Months -0,98 2,83 Std Dev
1 Year 2,18 Loss Deviation
5 Years -1,12 Up Period Percent 81,67 65,00

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

2023 3,37 0,04 0,17 0,92 0,37 1,13 1,16 0,24 -1,37 0,15 6,31
2021 0,43 0,15 0,32 1,23 0,48 1,02 0,77 0,55 0,03
2019 0,90 1,87 1,00 1,80 -1,56 1,23 -0,26 0,77 0,66 ) } ) )

Source: Morningstar Direct



