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S&P 500-US

CURRENCY
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*Due to the ongoing war, data for Russian markets is not available

COMMODITIES GLOBAL S.A INDUSTRY
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What is going on
across the globe

Quarter 1, 2023

SOUTH AFRICA AMERICA EUROPE ASIA ‘

GEO - ECONOMIC CLIMATE OUTLOOK

The South African economy remained under severe pressure from
persisting loadshedding during the first quarter of 2023. Different sectors
including manufacturing, mining, agriculture as well as small businesses
are being negatively impacted by loadshedding. Inflation has peaked
during the last few months and is expected to fall within the target of 3-
6% in the coming months. The South African Reserve Bank (SARB)

CHANCE RAIN FOG/HAZEY announced a surprise 50 basis points interest rate hikes, despite the
economy operating at recessionary levels. It is expected that the
economy will continue to operate at poor levels for the coming months.
Markets are also expecting the rand (ZAR) to remain under pressure.

GEO - POLITICAL TEMPERATURE

MODERATE GETTING HEATED
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Economic data from the US indicated a slowdown in the economy at the
beginning of the first quarter. Although the data shows a slowdown, the
labour market remains strong, with real wages increasing and household
sentiment improving. The Federal Reserve (the Fed) Chair Jerome
Powell indicated that a slowdown of inflation is underway and that the
target of 2% is still attainable. The Fed announced a 25-basis point
interest rate hike in February. The recent failures of Credit Suisse, and
Silicon Valley Bank, and the run-on deposits among US regional banks
have highlighted the significant impact of financial tightening. Markets
are expecting that the Fed will not hike interest rates further and that
rate cuts may be on the cards as soon as the second half of this year.
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SOUTH AFRICA AMERICA EUROPE

GEO - ECONOMIC CLIMATE OUTLOOK

The European economy was aided by declining energy prices and the
reopening of China during the first quarter of 2023. European economic
data held up better than expected, with core inflation rising to 5.6%,
e which is in line with US core inflation. The European Central Bank (ECB)
% raised interest rates by 50 basis points in February and March. Despite
these interest rate hikes and instability in the banking sector, economic
FOG/HAZEY MOSTLY SUN/PART activity surprised to the upside during March. This was mainly due to
CLOUDY decreasing energy prices and strong service activity. On a country level,
Germany and France published strong activity data in the first quarter of

2023.

GEO - POLITICAL TEMPERATURE

MODERATE GETTING HEATED
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The first quarter of 2023 was highlighted by the reopening of China that
led to a positive impact on asset classes during January. The reopening
occurred much faster than expected and data shows that activity is
normalising quickly. During the quarter, markets expected that the labour
market and consumer confidence will improve from their current weak
levels. China-US tensions recurred after the shooting down of the high-
altitude balloon in US airspace. Markets remained optimistic despite
these tensions. Markets are expecting the Chinese economy to rebound
significantly over the rest of the year. Factors that will aid this rebound
include pent-up savings, property completion and construction,
manufacturing investment, and strong credit extension.
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Towards the end of the quarter, global equities rose 2.8% over the month
of March, with the US outperforming non-US and emerging markets.
Growth stocks did particularly well with IT up 10%. China, however,
outperformed with 4.5%. South African equities were down -2.8%, largely
due to financials and retailers, but resources were up 2.9%. Global bonds
rose 3.2%, and South African local debt rose 1.3%. Tighter financial
conditions, slow growth, and high policy uncertainty should weigh on
valuations, profit margins, and earnings. Valuations and earnings
estimates remain somewhat elevated.
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Industry Feedback

Quarter 1, 2023
ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

Top 15 Unit Trust Returns Top 15 Fund Size Returns

QUARTER (%) 1 YEAR (%) 5 YEAR (%) FUND SIZE
Fairtree Select Equity Prescient Al 10,42 14,76 N/ A M&G SA Equity Fund F
IFM Technical 8,07 18,98 7.25 Allan Gray Equity A
Stonehage Fleming SCI Equity Al 7,48 10,38 7,59 Coronation Top 20 A PREEEIGEN 26 515,21
PSG Equity A 7.26 12,00 7,63 Fairtree Equity Prescient Al PEZENY o 253104,78
Foord Equity A 6,90 1,04 6,77 PSG Wealth Creator FoF D PRINI8IE 08 596 784,17
Rezco Equity A 6,84 0,68 11,85 Old Mutual Investors R PRIN12 610 012 585,30
Sasfin BCl Opportunity Equity A 6,55 4,03 5,46 Ninety One Equity R PRI 12 892 135 563,84
Dynasty Ci Wealth Accumulator A2 6,45 7,43 9,60 Coronation Equity A - 8648 919 442,20
Old Mutual Albaraka Equity A 6,44 3,34 6,91 PSG Equity A - 7 272 540 090,03
Harvard House BCl Equity A 6,01 4,15 3,65 Nedgroup Inv Rainmaker A - G 961 425 405,76
Global & Local SNN Worldwide Flexible A 5,99 2,30 N/A SIM General Equity B1O - 6 439 032 144,36
Sanlam Private Wealth Equity Al 5,85 1,12 10,69 PortfolioMetrix BCl SA Equity Fund B2 - 6 415 513 183,15
Oasis Crescent Equity D 5,82 8,91 8,33 STANLIB Equity R - 6 393610 226,58
Select BCI ESG Equity A 5.77 6,81 N/A 260NE BCI Equity A ‘R 5987 245 410,11
Aeon Active Equity Prescient Al 5,66 7,96 N/A Oasis Crescent Equity D - 5607 026 686,82

All performance data is sourced from MorningStar. Past performances are not necessarily indicative of future performances.. These figures were pulled as of the first day of the next reporting month for the
previous month end values. Figures may differ from the MDD due to rounding discrepancies. .
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Industry Feedback

Quarter 1, 2023
ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

Top 15 Unit Trust Returns Top 15 Fund Size Returns
QUARTER (%) 1 YEAR (%) 5 YEAR (%) FUND SIZE

Long Beach Managed Prescient Al 24,33 8,32 10,78 Allan Gray Balanced A

High Street High Equity Prescient Al 16,92 719 N/A Coronation Balanced Plus A PRNGANZeMER: 849,88
Foord Balanced A 8,90 12,1 9,01 Ninety One Opportunity R PRIGEEI 055 810 449,13
Imalivest SCI Worldwide Equity A2 8,65 14,58 N/A Discovery Balanced BRI 38 979 704 048,04
Perpetua SCI| Balanced A 7.45 15,65 710 PSG Wealth Moderate FoF D - 31 535 099 481,80
PSG Balanced A 7,32 12,21 8,86 Ninety One Managed R - %0 395 746 693,72
FAL BCI Balanced A 713 8,28 7.64 Foord Balanced A - 25 321 290 064,68
Ninety One Opportunity R 7,01 1,49 9,36 M&G Balanced Fund A - 22 819 764 539,35
Perspective Balanced Prescient Al 6,72 9,63 7,76 Old Mutual Balanced R - 21323837 233,50
Imali BCI Passive Balanced A 6,54 6,69 d N/A Nedgroup Inv Core Diversified B - 19 579 530 505,56
Centaur BC| Balanced A 6,20 2,94 8,40 10X Your Future A - 16 446 286 83397
Anchor BCI Diversified Growth A 6,12 10,1 7.82 Old Mutual Multi-Managers Bal FoF A .2 13633843 566,12
GraySwan SCI| Aggressive FoF A 5,89 8,90 8,28 SIM Balanced Al .Q 12 000 377 056,74
Red Oak BCI Balanced A 5,82 8,54 8,24 PSG Balanced A |2 1 921 086 179,09
Point2 BCI Balanced FoF A 5,78 7.84 8,92 Satrix Balanced Index Al l:é 8772 470 494,21

All performance data is sourced from MorningStar. Past performances are not necessarily indicative of future performances.. T hese figures were pulled as of the first day of the next reporting month for the
previous month end values. Figures may differ from the MDD due to rounding discrepancies. .
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Industry Feedback

Quarter 1, 2023
ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

Top 15 Unit Trust Returns Top 15 Fund $ize Returns
QUARTER (%) 1YEAR (%) 5 YEAR (%) FUND SIZE

Foord Conservative A 7.25 13,04 9,46 Coronation Capital Plus

IFM Balanced Value FoF 6,21 9,57 5,82 Nedgroup Inv Opportunity A PEAE1eNE 34 353,03
Coronation Capital Plus 5,93 6,51 7.3 STANLIB Absoclute Plus BI PR 210 784,81
AssetMix Ci Moderate A 5,75 8,13 7,64 Old Mutual Multi-Managers Def FoF A BEIE 041 454 266,10
GraySwan SC| Moderate FoF A 5,42 9,04 7.88 Old Mutual Albaraka Balanced A PR 4 389 811 753,64
27four Balanced FoF Al 5,31 5,03 7.44 ABSA Multi Managed Core Accumulation C IR 4 186 989 660,10
ABSA Balanced A 5,11 5,55 7.00 Discovery Mod Dynamic Asset Opt FoF A [JEI 4 052 111 529,95
Old Mutual Albaraka Balanced A 51 4,22 7,06 ABSA Multi Managed Accumulation FoF A IR 2 434191974,33
Novare Balanced A2 5.1 7,46 N/A Sygnia CPl + 4% D 2 838 795 564,38
Methodical BCI Absclute A 5,04 7.51 N/ A Amplify SCI Absclute Al 2793256 705,78
10X Moderate A 4,96 5,49 N/A Old Mutual Dynamic Floor A 2 359 525 520,20
Syania CPl + 4% D 4,95 6,63 8,38 Discovery Moderate Balanced 2 335 275195,40
Discovery Mod Dynamic Asset Opt FoF A 4,94 4,02 8,91 10X Moderate A 2 245 408 190,92
Aeon Balanced Prescient Al 4,94 5,67 8,78 Momentum Focus 5 Fund of Funds A 2 212 380 367,49
Moore Ci Balanced FoF A 4,94 6,65 7,42 FG SCI Saturn Moderate FoF A 2 030 949 075,50

All performance data is sourced from MorningStar. Past performances are not necessarily indicative of future performances.. These figures were pulled as of the first day of the next reporting month for the
previous month end values. Figures may differ from the MDD due to rounding discrepancies. .
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Industry Feedback

Quarter 1, 2023
ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

Top 15 Unit Trust Returns Top 15 Fund Size Returns
QUARTER (%) 1 YEAR (%) 5 YEAR (%) FUND SIZE

Nedgroup Inv Stable A 6,88 12,00 9,16 Allan Gray Stable A 'R 50054641 371,20
Dynasty Ci Wealth Preserver A2 6,01 9,94 6,95 Coronation Balanced Defensive A IREGEZEE1s 007,31
AF Investments Stable FoF A 5,55 9,59 6,76 M&G Inflation Plus Fund A PBEZGIz47 552 178,94
FAL BCI Stable FoF A 5,50 6,63 7,40 Ninety One Cautious Managed A PENSIss6 852 723,48
AssetMix Ci Conservative A 5,07 8,27 6,64 Nedgroup Inv Stable A PRSI 79 307 409,76
Coronation Balanced Defensive A 5,06 7,40 7,44 PSG Wealth Preserver FoF D BRI 12 637 642 076,26
27four Stable FoF Al 5,04 5,55 7.64 SIM Inflation Plus PR 12 061 292 148,07
Ninety One Cautious Managed A 4,83 6,87 7,52 Nedgroup Inv Core Guarded B - 9 929 635 297,41
GraySwan SCI Cautious FoF A 4,83 8,80 7,95 STANLIB Balanced Cautious Bl - 9 901 576 332,07
H4 Stable Bl 4,70 7.72 9,08 Old Mutual Stable Growth A 'R 7 629 592 502,04
Autus Prime Stable A 4,68 578 6,81 Old Mutual Real Income A - 5562 031 972,95
Methodical BCI Stable A 4,64 7,85 6,67 Discovery Cautious Balanced - 5 329 156 586,10
Dinamika BCI Conservative FoF A 4,60 457 6,76 Amplify SCI Defensive Balanced Al . 4 593 991183,93
PSG Stable A 4,58 9,17 6,83 Amplify SCI Wealth Protector BS R 4 229 671 089,07
Personal Trust Conservative Mgd 4,54 7,84 8 33 ABSA Multi Managed Core Preserver C . 4221638 970,60

All performance data is sourced from MorningStar. Past performances are not necessarily indicative of future performances.. These figures were pulled as of the first day of the next reporting month for the
previous month end values. Figures may differ from the MDD due to rounding discrepancies. .




DISCLAIMER

Please note that this is not an official fund fact sheet. Collective Investment Schemes in Securities (CIS) should
be considered as medium to long-term investments. The value may go up as well as down and past
performance is not necessarily a guide to future performance. are traded at the ruling price and can engage in
scrip lending and borrowing. A schedule of fees, charges and maximum commissions is available on request
from the Manager. A CIS may be closed to new investors in order for it to be managed more efficiently in
accordance with its mandate. There is no guarantee in respect of capital or returns in a portfolio. Performance
has been calculated using net NAV to NAV numbers with income reinvested. The performance for each period
shown reflects the return for investors who have been fully invested for that period. Individual investor
performance may differ as a result of initial fees, the actual investment date, the date of reinvestments and
dividend withholding tax. Full performance calculations are available from the manager on request. Annualised
performance shows longer term performance rescaled to a 1-year period. Annualised performance is the
average return per year over the period. Actual annual figures are available to the investor on request. Highest
and lowest is returns for any 1 year over the period since inception have been shown. NAV is the net asset value
represents the assets of a Fund less its liabilities. Prescient Management Company (RF) (Pty) Ltd is registered
and approved under the Collective Investment Schemes Control Act (No.45 of 2002). For any additional
information such as fund prices, fees, brochures, minimum disclosure documents and application forms please
go to www.fairtree.com. The information presented in this document has been obtained from external data
providers believed to be reliable. Even though reasonable effort has been made in order to confirm the
correctness and completeness of the data, Fairtree Asset Management (Pty) Ltd does not guarantee the
accuracy or timeliness of all information available from public sources. This information is not intended to serve
as investment advice, nor does it take into consideration individual investor objectives, circumstances or
constraints. The material is provided for reporting and informational purposes only. It is under no circumstances
an offer or solicitation to buy or sell and securities. Please note that the asset allocations on this document is
based on the strategic asset allocations of the fund and won’t matchthe actual asset allocations on the funds




