STAR Cautious Income & Growth

Return Date: 2024/02/29 South African Rand

Local Manager Commentary

Local markets continued their downward trend in February with selloffs throughout the market, as negative local sentiment increased
further, with the FTSE/JSE ALSI losing (2.44)%. The Index is now down (5.31)%, for its worst start since 2020. Local inflation
increased for the first time in three months, on the back of higher fuel and food prices, as consumer prices rose by 5.3%. The Rand
continued its volatility ending the month at R19.19/$, weaking (2.88)%. Local bonds also sold off during February, with the ALBI
returning (0.58)%.

Investment Objective & Strategy

Deliver a return equal to or greater than CPl + 2% p.a. over rolling two year periods with a Standard Deviation of less than 4%. Over
any rolling one 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 growth and value management styles. This portfolio is Regulation 28 compliant.
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Calculation Benchmark: (ASISA) South African MA Low Equity Risk-free Rate: JIBAR 1 Month ZAR
Return Excess Inv Bmk1
Return
3 Months -0,21 Std Dev
1 Year 1,95 Loss Deviation
5 Years -0,76  Up Period Percent 86,67 70,00

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

2024 0,77 0,61 1,38
2022 -1,14 0,12 0,35 -0,87 -0,03 -0,81 1,07 0,58 -1,18
2020 0,59 0,06 -1,90 0,94 1,46 0,57 0,57 0,78 0,17 ) , , )

Source: Morningstar Direct



