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Manager’s commentary:

The fund recorded a return of 0.8% for the month of September and is up 11.2% over the last 12 months. South African equity markets continued to advance in October, 
with the JSE All Share Index rising by 1.6%. This was largely driven by a strong surge in the Financials sector, which posted an 8.4% gain, the highest monthly return in the 
past year, while Resources retreated by 4.8%. Portfolios benefited from positive share price movements in Afrimat, Shoprite, and Standard Bank, which contributed 
meaningfully to performance. South African bonds achieved multi-year low yields, providing a further boost to portfolio returns. Inflation edged up to 3.4% year-on-year in 
September, from 3.3% the previous month, with the consumer price index rising by 0.2% on the back of costs for housing, utilities, food, and non-alcoholic beverages. 
Nonetheless, inflation remains well contained within the SARB’s target range. A key regulatory milestone was South Africa’s official removal from the FATF grey list, 
marking the culmination of more than two years of financial reforms. Globally, the S&P 500 gained 2.3% in October, primarily on strength from technology shares. The 
month also saw increased pressure in US repo markets, with the Federal Reserve introducing a 0.25% rate cut and shifting to balance sheet neutrality, intended to stabilize 
liquidity and reduce volatility. Portfolio activity in response to evolving conditions included an increased allocation to Nestle, the introduction of Gold as a new holding, and 
divestment from Netflix and Automatic Data Processing.




