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Fund YTD 1 Year 3 Year 5 Year 10 Year S0
Inception*
Starlight Global Growth Fund, Series F* 9.2% 19.8% 0.3% 6.2% 1.4% 8.5%
*Inception date August 1, 2003 (Series F). Formerly Stone Global Growth Fund, renamed effective June 21, 2023.
Source: Starlight Capital, as of September 30, 2023.
Performance Summary
In the third quarter, the fund returned -4.6%.
Ycar to date, the fund is up 9.2%.
A recent survey of investor sentiment indicated that September was the weakest month of the year for
one third of investors are bullish, one third bearish global equities (not an altogether unusual occurrence
and one third neutral — total confusion and lack of historically). There are a multitude of challenges,
conviction. We expect kangaroo markets to continue including renewed inflation fears on the back of rising
this year as investors vacillate between recession oil prices, relatively hawkish central banks reiterating
risk, sticky inflation risk and the potential for a their “higher for longer” stances on rates, sharply
helpful drop in interest rates if something starts to higher bond yields, and continued stress in China’s
break. property sector. The bears make a credible case for
higher-for-longer interest rates and a wild variety of
Manic markets company results show signs of stress creeping into
corporate earnings globally. The lagged effect of
140 NAAIM Investor Sentiment Survey previous interest rate hikes is still yet to be fully felt.

Then there’s the persistently inverted bond yield curve
(when bonds maturing in a year or two yield more than
those for five and 10-year maturities) — an ominous
sign that’s historically rarely been wrong in predicting a
looming recession.
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But positioning and the direction of travel matters.

While economists and strategists have been universally
bearish, their year-end targets already imply the

worst second-half outlook on record — an interesting
sign that potentially a lot of bad news has been front
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Source: Exane BNP Paribas
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Wall Street strategists stick to cautious equity view
Their S&P 500 target points to most bearish second-half outlook on record

B S&P 500's second-half outlook implied by strategists’ average year-end target
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Source: Bloomberg

While many investors are hiding in cash as the risk of recession is high,
we believe that a confirmed earnings recession could be the final
confession that drives a new bull market.

But it must be accompanied by benign inflation that gives central banks some breathing space to pivot away
from rate increases and focus on delivering a soft landing (i.e. avoiding a large spike in unemployment).

Strategists have talked on and off about a soft landing over the past year, but it often gets ignored as Pollyanna-
ish. A common misconception is that soft landings are some sort of economic nirvana. But in a soft landing, most
economic indicators still ook poor, the headlines are scary and company earnings stagnate — just like they do
during recessions. But, unlike in a recession, in a soft landing the labour market remains resilient. If a significant
rise in unemployment can be avoided, a US soft landing can be engineered — and the most widely anticipated
recession of all time might just be avoided. But by the time we know for sure, the stock market will have already
made its move.

We believe a soft landing is possible, but now isn’t the time for one-way bets. We have built in the portfolio
balance to try to withstand frequent market tantrums and a variety of economic scenarios. Ultimately, though,
you must believe in high-quality growth equity investing and have the patience of years to ride out the worst
of the ups and downs.
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Q3 top contributors Q3 bottom contributors

PARTNERS GROUP . . . ADYEN NV (sold) -77% ayment processin
HOLDING AG +29% private markets investing o pay P 9
) DEXCOM INC -51%  medtech
INTUIT INC +25% TurboTax and QuickBooks .
. ASML HOLDING NV -33% semiconductor equipment

ALPHABET INC-CL C +20% Google search and services ° qauip

) ) ) LVMH MOET
HOWDEN JOINERY +179 fitted kitchens, appliances HENNESSY LOUIS -32% luxury goods
GROUP PLC and joinery products VUITTON SE
BROADRIDGE ) . LONZA GROUP AG- 31% pharmaceutical, biotech and
FINANCIAL +16% financial technology REG °  nutrition

SOLUTIONS INC

We invite you to partner with us.
Starlight Capital Mutual Fund

Diversified Equities

Starlight Global Growth Fund
Inception — 2003

Investment Objective

To provide superior long-term investment returns through capital growth. The Fund invests primarily in common shares
and debt obligations anywhere in the world other than Canada. The portfolio will predominately consist of large capitalized
growth companies anywhere in the world other than Canada.

Fund Codes

Series A (SLC995)
Series F (SLC997)
Series T8 (SLC9958)

Distribution Frequency
T8 Monthly
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Investment Management Team About Starlight Capital
Rathbones Starlight Global Growth Fund is sub- Starlight Capital is an independent Canadian asset management firm with
Look forward advised by Rathbones Unit Trust over $1 billion in assets under management. We manage Global and North

Management Limited. American diversified private and public equity investments across traditional

and alternative asset classes, including real estate, infrastructure and private
equity. Our goal is to deliver superior risk-adjusted, total returns to investors
through a disciplined investment approach: Focused Business Investing.
Starlight Capital is a wholly-owned subsidiary of Starlight Investments.
Starlight Investments is a leading global real estate investment and asset
management firm with over 360 employees and $25B in AUM. A privately held
owner, developer and asset manager of over 77,000 multi-residential suites
James Thomson Sammy Dow and over 9 million square feet of commercial property space. Learn more at
Portfolio Manager Portfolio Manager www.starlightcapital.com and connect with us on LinkedIn at www.linkedin.
com/company/starlightcapital/

Invest With Us

For more information on our investment solutions, learn more at starlightcapital.com
or speak to our Sales Team.

Important disclaimer.

The views in this Quarterly Fund Commentary are subject to change at any time based upon market or other conditions and are current as of September 30, 2023.
While all material is deemed to be reliable, accuracy and completeness cannot be guaranteed.

This document was originally published by Rathbone Investment Management Limited. Any views and opinions are those of the author, and coverage of any assets
in no way reflects an investment recommendation.

Certain statements in this document are forward-looking. Forward-looking statements (“FLS”) are statements that are predictive in nature, depend upon or refer
to future events or conditions, or that include words such as “may,” “will,” “should,” “could,” “expect,” “anticipate,” “intend,” “plan,” “believe,” or “estimate,” or other
similar expressions. Statements that look forward in time or include anything other than historical information are subject to risks and uncertainties, and actual
results, actions or events could differ materially from those set forth in the FLS. FLS are not guarantees of future performance and are by their nature based on
numerous assumptions. Although the FLS contained herein are based upon what the author believes to be reasonable assumptions, the author cannot assure
that actual results will be consistent with these FLS. The reader is cautioned to consider the FLS carefully and not to place undue reliance on FLS. Unless required
by applicable law, it is not undertaken, and specifically disclaimed that there is any intention or obligation to update or revise FLS, whether as a result of new
information, future events or otherwise.

Commissions, trailing commissions, management fees and expenses all may be associated with investment funds. The indicated rates of return are the historical
annual compound total returns net of fees (except for figures of one year or less, which are simple total returns) including changes in security value and
reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable by any security holder
that would have reduced returns. Investment funds are not guaranteed, their values change frequently, and past performance may not be repeated. Please read
the prospectus or other applicable offering document before investing. Investors should consult with their advisors prior to investing.

The content of this document (including facts, views, opinions, recommendations, descriptions of or references to, products or securities) is not to be used or
construed as investment advice, as an offer to sell or the solicitation of an offer to buy, or an endorsement, recommendation or sponsorship of any entity or
security cited. Although we endeavour to ensure its accuracy and completeness, we assume no responsibility for any reliance upon it.

There are ongoing fees and expenses associated with owning units of an investment fund. An investment fund must prepare disclosure documents that contain
key information about the fund. You can find more detailed information about the fund in these documents.

Starlight mutual funds, exchange traded funds, offering memorandum funds and closed-end funds are managed by Starlight Investments Capital LP (“Starlight
Capital”), a wholly-owned subsidiary of Starlight Investments. Starlight, Starlight Investments, Starlight Capital and all other related Starlight logos are trademarks
of Starlight Group Property Holdings Inc.

Starlight Capital
1400-3280 Bloor Street West

Toronto, Ontario, Canada M8X 2X3 ™
info@starlightcapital.com Starllght Focused Investing
1-833-752-4683

starlightcapital.com



