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Manager’s commentary:

The fund gained 0.24% in the month to record a 12-month return of 27.8%. The largest contributions came from the fund's global holdings. The JSE All Share had 
a solid start to the year after it gained 2.3% in January. The returns were driven by Resources after it gained 16.3% in the month. SA Financials (-2.8%) and 
Industrials (0.5%) both ended the month with subpar returns. 

SA Listed property also ended the month -2.3% lower. Commodity counters Harmony, Anglogold, Goldfields and Northam all ended more than 30% higher for the 
month. Over a 12-month period, Resources have now gained 13.4% as compared to SA Financials (22.4%) and Industrials (20.6%) which still lead. 

During the month Richemont gained 30.7% after recording a record quarterly sales result. This was led by the Americas where sales grew by 22%. During the 
month we saw December CPI being released at 3% p.a up from 2.9% in November. Despite this the South African Reserve Bank decided to drop rates a further 
0.25%. 
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