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Risk:  High

Manager's Commentary:

The fund recorded a return of 1.8% for the month of July and is up 27% over the last 12 months. The JSE All Share index ended the month 2.3% higher, driven by 
Resources (5.1%), Financials (1.8%) and Industrials (1.2%). Year to date, Resources (46.7%) is the standout performer lead by Dollar weakness. The MSCI World Index 
increased by 1.3% over the month. 

Key factors shaping the South African outlook includes persistent supply-side constraints such as logistic issues and subdued business and consumer confidence due to 
global uncertainties, including the potential impact of higher US tariffs on South African exports. The South African Reserve Bank (SARB) revised down its full-year 2025 
GDP growth forecast to about 1%, from an earlier 1.2%, reflecting these ongoing pressures, but is still anticipating modest growth supported by structural reforms. 
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