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Manager’s commentary:

The fund recorded a return of 0.9% for the month of September and is up 10.5% over the last 12 months. South African equities advanced for the seventh consecutive 
month, with the FTSE/JSE All Share Index up over 6.0% in September and 31% year to date, driven by strong gains in commodity shares amid soaring gold and platinum 
prices. The rand firmed by 2.5% against the US dollar, supported by capital inflows and risk-on sentiment. South African government bonds saw yields ease through 
September, with the benchmark 10-year yield falling by 0.5 percentage points to 9.15%. Bonds remain attractive given real yields among the highest in emerging markets, 
underpinned by moderate inflation (annual CPI at 3.3% in August) and credible monetary policy. The SARB left the repo rate unchanged and signaled a continued 
preference for inflation at the lower end of the target range. Globally, equity markets rallied — the S&P 500 rose 3.5% — as the Fed delivered its first rate cut of the year 
(now 4.00–4.25%). US inflation picked up to 2.9% while the 10-year Treasury yield eased below 4.15%. 




