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Manager’s commentary:

The fund recorded a return of 0.9% for the month of August and is up 22.9% over the last 12 months. The JSE All Share index ended the month 3.5% higher after Resources 
gained 11.4%.  The All Share is now above the 100,000 level for the first time in history. Both Industrials and Financials ended 1% higher for the month but still outperform 
Resources over a 3-year period. August saw a unilateral imposition of a 30% tariff by the United States on a broad range of South African exports, effective from August 1, 
2025.The South African government has responded by accelerating negotiations with the U.S. to secure a more favourable trade framework and has also introduced an 
Export Support Desk to assist affected exporters in diversifying into alternative markets. The tariff hike is expected to shave approximately 0.2% off South Africa’s growth. 
The South African Reserve Bank (SARB) is maintaining a cautious but accommodative monetary policy stance. After gradual rate cuts earlier in 2025 aimed at stimulating 
subdued economic growth, the SARB made another cut in July to 7.0%. Inflation is projected to remain contained around 3.3% for the year, helped by a relatively stable 
Rand following moderation of price inflation.   
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