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Manager’s commentary:

The JSE All Share index ended the month 3.1% higher after all major sectors recorded growth during the month. Industrial companies led the advance to record a return of 
3.9%. Year to date Resources (33.9%) and Gold (20.6%) leads the gains whereas Small-caps (-0.3%) slightly detracted from returns. The fund ended the month 4.48% 
higher to end 8.51% higher for the last 6 months. Over the last 2 years the fund has managed to return 23.25% p.a. During the month, the third Fiscal Budget was tabled by 
the Finance Minister, Enoch Gondongwana. It shows a strong pivot in fiscal strategy towards growth and investment, which is where the basic solutions to SA’s public 
finance challenges ultimately lie. This is something the Democratic Alliance wanted all along. If fully implemented, the strong emphasis on infrastructural development bodes 
well for the 3% GDP growth in the medium term envisaged by the Government of National Unity (GNU). Of importance last month was the South African envoy to the United 
States to reset the two countries relationship. Whereas we will reserve our comments on the actual detail of the meeting which all South Africans keenly watched, we will 
point out that the close door session which followed the televised meeting has seen no actual outcomes yet. The global component of the fund contributed the most to 
returns during the month with some detraction recorded from local consumer sensitive stocks. 
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