STAR Global Moderate Portfolio

Return Date: 4/30/2024 US Dollar

Global Manager Commentary

Global financial markets cooled off during April, after posting strong gains for the last six months. The MSCI ACWI lost (3.36%) during April, bringing
the YTD performance back to 4.17%. The inflation rate in the US rose for a second consecutive month to 3.5%, the highest since September 2023,
compared to 3.2% the previous month. The US Federal Reserve held interest rates steady for a sixth straight meetingat 5.25-5.50%. Global
government bonds returned (2.58%) during April, its worst month since September 2023. US GDP growth was weaker than anticipated, expanding
by 1.6% on an annualized basis.

Investment Objective & Strategy

Deliver a return equal to or greater than USD LIBOR + 2% 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 Moderate 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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Calculation Benchmark: EAA Fund USD Moderate Allocation Risk-free Rate: ICE LIBOR 1 Month USD
Return Excess Inv Bmk1
Return
3 Months 0.75 -0.59 Std Dev 10.16 10.06

1 Year 6.43 -0.80 Loss Deviation 7.64 7.04

5 Years -0.46 -3.62 Up Period Percent 55.00 60.00

Monthly Returns - STAR Global Moderate Portfolio

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2024 0.30 0.93 2.07 -2.20 1.05

2022 -8.15 -2.53 -0.25 -6.13 -5.42 -3.22 3.72 -3.74 -6.13 1.07 4.08

2020 0.66 -4.18 -5.46 4.64 2.31 0.80 2.45 2.21 -1.16 -1.59 6.26 3.18 9.90

Source: Morningstar Direct




