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Manager's Commentary:

The fund recorded a return of 0.47% for June to end 8.50% higher for the first half of 2025. The JSE All Share index ended the month 2.4% higher with both Resources 
(4.2%) and Industrials (2.5%) adding the most to returns. Financials ended the month 1% higher. Year-to-date, the All Share Index has gained 16.7% with both Mid-Caps 
(10.1%) and Small Caps (1.8%) lagging. Over the last year, the All Share has now gained a respectable 25.2%. The fund has gained 28.80% over the same period. For 
the month the largest contribution to returns stemmed from the holding in the Saltlight Worldwide Flexible Fund. Further contributions were made by Naspers, Prosus and 
Premier. South Africa enters the second half of 2025 facing significant headwinds. Growth is anaemic, unemployment is rising, and investment remains weak amid policy 
and external uncertainties. Political risk continues to be at play as the future of the GNU continues to be questioned as was the case with the dismissal of Andrew 
Whitfield as the Deputy Minister of Trade, Industry and Competition. While inflation is under control and some reforms are progressing, the benefits have yet to translate 
into robust economic activity. 
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