STAR Balanced Portfolio

Return Date: 2024/04/30 South African Rand

Local Manager Commentary

The local equity market, continued its momentum from March into April, with the FTSE/JSE ALSI index out-performing its offshore
counterparts. The index returned 2.95% and pushed the total return into positive territory YTD, up 0.64%. Local inflation decreased to
5.3% YoY, down from 5.6% the previous month. The core inflation rate, which excludes food and energy costs, eased back to 4.9%,
from 5.0% the previous month. The Rand saw further recovery during April, recovering to end the month at R18.76/$, gaining 0.32%.
The ALBI index gained 1.37% during April, bringing the YTD returns to (0.45%).

Investment Objective & Strategy

Deliver a return equal to or greater than CPl + 6% p.a. over rolling five year periods while keeping the portfolio standard deviation as
low as possible. Qver 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 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.

Investment Growth
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% %
SA Equity 8 ® Discovery Moderate Balanced 298
® Non-SA Equity 23 -
@ Non-SA Unit Trust (Undisclosed Holdings) 16,8 ° DISCOVEW Balanced 199
®5A Bond 109 © Nedgroup Inv Core Diversified B2 19.9
©5A Cash 64 © Satrix MSCI World Index B2 15,7
® SA Property 2.7 Satrix Top 40 Index B2 14,7
© Non-SA Cash 1.8
Total 100,0
® Non-SA Bond 14
Non-SA Property 1.0
® Non-SA Other 00
® Africa Equity 00
© Africa Bond 00
® Africa Property 00
Total 100,0
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Calculation Benchmark: (ASISA) South African MA High Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Bxcess Inv Bmk1
Return
3 Months 3,09 0,82 Std Dev 8,60 10,09

1 Year 9,14 1,58 Loss Deviation 5,30 6,17

5 Years 6,66 -1,24  Up Period Percent 65,00 61,67

Monthly Returns - STAR Balanced Portfolio

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2024 -0,29 1,22 1,71 0,13 2,79

2022 -1,89 0,38 -0,39 -1,04 0,10 -3,00 2,64 -0,15 -1,94 3,28 1,68

2020 1,57 -2,73 -8,24 7,87 0,50 1,57 2,01 0,95 -1,69 -1,79 4,61 1,89 5,78

Source: Morningstar Direct




