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Asset Class
Returns
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QUARTERLY 6 MONTHS YTD 1 YEAR 3 YEARS 5 YEARS

Property A% | Financial KRS Property 30,30 @ Property LIGHSIoN Financial 23,33 Equities
Financial RIS Property PCRSRE Financial 23,89 Financial IRy Property 16,90
Industrial 11,64 Bonds 18,81 Industrial it Bonds 22,90 [[le[VSHiGEL 12,71 Financial 11,25

Industrial 12,16

Bonds 10,54 Equities Bonds 16,68 Equities Equities
Equities Equities Industrial IZRCiSl Bonds 10,36 Bonds 9,82

Cash 2,07 Cash 417 Cash 6,33 Cash 10,04 Cash 6,71 Cash 6,15

Resources -1,49 Resources 2,07 Resources 0,41 Resources -4,10 Resources 0,31

Datasource: Morningstar
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What is going on
across the globe

Quarter 3, 2024
SOUTH AFRICA AMERICA EUROPE

FTSE 100 - UK 1,83 MOEX - RUSSIA

STOXX ALL EUROPE 3,26

S&P 500-US

SHANGHAI CS| 300

SENSEX - INDIA 6,85

BOVESPA - BRAZIL

FTSE JSE -SOUTH AFRICA 9,61

*Due to the ongoing war, data for Russian markets is not available
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SOUTH AFRICA AMERICA EUROPE ASIA ‘

GEO - ECONOMIC CLIMATE OUTLOOK

The beginning of the third quarter saw the national election resulting in
more positive results than what was expected. This after the formation of
a Government of National Unity (GNU). The GNU partners are more
—~— centrist, which may provide better accountability, implementation, and
—_ drive economic reforms.
Foreign investor flows are increasing, with growth expectations
FOG/HAZEY MOSTLY improving due to markets anticipating that the South African Reserve
CLOUDY/PART SUN Bank (SARB) will cut interest rates. The South African Reserve Bank’s
decision to decrease interest rates by 25 basis points, was well received
by the market and the scope for more cuts widened towards the end of
the year. This was strengthened as the fuel price and inflation continue to
drop and the rand strengthened during the month of September.

GEO - POLITICAL TEMPERATURE

MODERATE GETTING HEATED
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The volatility of the US market during the third quarter was driven by
politics and the action of the Federal Reserve (the Fed). US cyclical and
value stocks rallied on the back of increased odds that Trump may win
the elections, but this was later reversed when Kamala Harris joined the
race for presidency during July.

The beginning of August saw a market decline in the US, which was
initiated by weaker than expected non-farm payrolls and a higher
unemployment rate. The September meeting of the US Federal Reserve
(the Fed) saw a 50-basis point interest rate cut. This was the first move
in the new easing cycle, after significant increases over the past few
years. The interest rate cut led to a broad strengthening in risk-on
sentiment. Investor attention has now turned towards the upcoming US
election on 5 November.
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SOUTH AFRICA AMERICA EUROPE

GEO - ECONOMIC CLIMATE OUTLOOK

The beginning of the third quarter saw the European Central Bank (ECB)
cut interest rates by 25 basis points in the beginning of June. Further
cuts may be limited as inflation continues to remain sticky. Annual
inflation decreased to 1.8% in September, leading to a cut in interest rates
by the European Central Bank (ECB) of 25 basis points.
The services sector was boosted during August by hosting the 2024
CHANCE RAIN FOG/HAZEY Olympic games. Towards the end of the quarter, the Bank of England
(BoE) decreased interest rates by 25 basis points for the first time in four
years. The BoE indicated that they are cautious for further interest rate
cuts, which increased the sterling against the dollar and the euro

GEO - POLITICAL TEMPERATURE

MODERATE GETTING HEATED
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SOUTH AFRICA AMERICA EUROPE ASIA

GEO - ECONOMIC CLIMATE OUTLOOK

Economic data from China remained mixed with few signs of a sustained
recovery during the third quarter of 2024. Chinese authorities continue
to remain under pressure to implement economic reforms and additional
easing to stimulate economic growth. Chinese markets underperformed
during July. This after the People™s Bank of China (PBOC) cut benchmark
rates and there is still no clear sign of recovery within the property
CHANCE RAIN MOSTLY sector and consumer demand.
CLOUDY/PART SUN Export data from China that has performed well during the first two
months of the past quarter, disappointed during the month of August.
This may require stronger fiscal support from Chinese authorities to
increase domestic consumption within the economy. A long-term
recovery in China's economy remains uncertain and will depend on how

GEO - POLITICAL TEMPERATURE fast consumer confidence will rise and the property market recover.

MODERATE GETTING HEATED
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US interest rates remain high, and the labour market has softened but
remains resilient. Corporates are finding it harder to pass on higher
prices to consumers adding pressure to profit margins. Valuations and
earnings expectations remains lofty. Outside the US valuations seems
fairer with emerging markets trading at attractive valuations. Local bond
yields are attractive. Local core inflation remains contained with limited
upside risks. Headline inflation has peaked, and we expect the SARB to
cut rates into next year. The sovereign credit premium remains elevated.
Global developed market bonds remain attractive given the outlook for
softer growth.
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ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

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

Steyn Capital Equity Prescient A1 18,22 33,93 15,55 Allan Gray Equity A 'R 46 449 348 242,54
Ninety One Value R 15,89 11,19 14,67 M&G SA Equity Fund F 'R 39662103 784,85
Foord Equity A 13,98 30,55 13,84 Coronation Top 20 A PEESeEaEs 128,50
ClucasGray Equity Prescient Al 12,74 2279 12.26 Fairtree Equity Prescient Al IREAEZZE0 799,70
Merchant West SCI Value Fund Al 12,71 21,94 17.50 PSG Wealth Creator FoF D IEEEIE50Ic93 122,13
Denker SCI Equity 12,30 24,37 12,90 Ninety One Equity R PR 14 810 758 718,71
Satrix Quality Index Al 12,17 28,36 2,02 Old Mutual Investors R PR 11311891046,78
Excelsia Equity 27Four Al 12,16 2188 11,05 Coronation Equity A BB 10 530 350 333,85
Sygnia Equity A 1,68 26,35 11,33 PSG Equity A PRl 10 024 921 281,17
Satrix Momentum Index Al 11,61 28,45 9,96 PortfolioMetrix BCI SA Equity Fund B2 BBl 258057427902
Perpetua SCI Equity A 1,48 22,58 12,17 Z60ONE BCI Equity A BBl 8399690 361,54
AF Investments Equity FoF A 11,43 25,77 12,46 STANLIB Equity R BBl 7553590 017,40
Morthstar BCI Equity Al n.37 23,85 9,13 Ninety One Value R BBl 699592982590
Camissa Equity Alpha & 1,324 21,07 12,05 Z60ONE BCI SA Equity D - 6 756 745 465,86
Prescient Core Equity A2 .24 2926 n.42 Nedgroup Inv Rainmaker A - 6 514 787 155,84

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 3, 2024
ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

Top 15 Unit Trust Returns Top 15 Fund Size Returns
QUARTER (%) 1YEAR (%) S5YEAR (%) FUND SIZE

Merchant West SCI Managed P and G A 10,10 25,28 9,29 Allan Gray Balanced A R 198 416 858 441,54
ClucasGray Equilibrium Prescient A1 9,63 22,10 12,61 Coronation Balanced Plus A IEENEEEs 2 927,93
Perspective Balanced Prescient Al 9,58 23,20 13,71 Ninety One Opportunity R PEEZ® 14 424 748,91
PSG Investment Management Growth FoF 9,56 20,18 14,24 Discovery Balanced PR 24 923 824 671,30
Camissa Balanced A 9,17 21,42 10,68 PSG Wealth Moderate FoF D BBl 38610 935 139,78
Nedaroup Inv Managed R 9,06 21,49 13,97 Ninety One Managed R - 30 486 701 982,62
PSG Balanced & 875 19,74 14,15 M&G Balanced Fund & - 26 268 900 338,67
Anchor BCI Diversified Growth A 8,17 20,71 1,07 MNedgroup Inv Core Diversified B - 25 468 214 094,21
Centaur BCl Balanced A 8,13 26,69 14,22 Foord Balanced & R 25 342 594 752,54
Rezco Value Trend A 211 ==X 6,52 Old Mutual Balanced R - 23 233 773 04498
Obsidian SCIl Balanced Bl 202 21,01 10,77 10X Your Future A - 21187 632 384,87
Rezco Managed Plus A 2,01 161 5,38 PSG Balanced A .2 14 581 145 633,83
Median BCl Balanced FoF A 7.99 19,61 Q.62 Old Mutual Multi-Managers Bal FoF A .Q 14 101 403 724,76
Matrix SCl Balanced B1 7,99 20,73 10,88 MNedgroup Inv Balanced A = 11 517 125 038,20
Satrix Balanced Index Al 7.82 24,50 nez H4 Diversified Bl Ir 7 658 761 963,87

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 3, 2024
ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

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

Camissa Protector A 10,90 23,00 10,41 Coronation Capital Plus 'R 14552 947 870,05
Anchaor BCI Diversified Moderate A 7.60 18,67 10,26 Nedgroup Inv Opportunity A _89 578,42
SIM Mad Moderate FoF A2 7.45 20,92 10,26 Cogence Discv Mod Dyn Asst Optr FoF A [IEISST 207 458,76
STANLIB Absolute Plus Bl 7.40 19,10 9,324 STANLIB Absolute Plus Bl PEEIGEG 067 487,23
FNB Moderate FoF Bl 7.25 2114 10,51 Old Mutual Albaraka Balanced A PEIE 396 504 730,11
Cinnabar SCI Balanced FoF 7.6 22,12 10,00 Old Mutual Multi-Managers Def FaF A PR 265 965 322,83
Novare Balanced A2 6,88 16,74 8,67 10X Moderate A PR 3 027 052 006,33
Amplify SCI Absolute Al 6,87 18,27 10,36 Sygnia CPI+ 4% D BB 2 026 018 314.82
Foord Conservative A 6,86 17.27 10,01 Discovery Moderate Balanced - 2 600 991 092, 49
PrivateClient BCI Medium Equity B 6,70 17,65 9,72 Old Mutual Dynamic Floor A R 2 461 837 793,36
Old Mutual Core Moderate A 6,30 21,35 9,94 FMNB Maderate FoF Bl - 2 400 237 154,73
Momentum Target & Fund of Funds A 6,23 19,00 276 Syagnia Skeletan Balanced 60 A R 1991 812 446,66
AS Forum BCI Moderate FoF 5,22 18,85 9,48 Old Mutual Moderate Balanced A R 1881035 595,10
Foster BCl Moderate FoF A 6,20 17.65 10,45 Foord Conservative A . 125272158493
Ampersand BCI Moderate Fund of Funds A 6,11 19,53 6,31 PrivateClient BCI Medium Equity B R 1236 599 529,99

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
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ASISA CATEGORIES:

EQUITY GENERAL HIGH EQUITY MEDIUM EQUITY LOW EQUITY

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

Camissa Stable & 11,87 25,76 10,36 Allan Gray Stable & 'R 53111741393,85
Merchant West SC| Stable P and G A 8,65 22,12 8,86 Coronation Balanced Defensive A PEEGEEIe12 131,53
Sasfin BC| Stable A 7.77 18,63 10,22 Ninety One Cautious Managed A PRIEGIS10 507 918,88
Plexus Wealth BCIl Conservative A 7.73 23,00 6,73 M&G Inflation Plus Fund A PREIEGIO52 576 464,01
Anchor BCl Diversified Stable A 7.61 19,23 9,68 Nedaroup Inv Stable A PEN6 691 338 686,51
Rezco Stable A 7.14 10,97 5,94 PSG Wealth Preserver FoF D PR 13 988 197 848,93
Edge BCI Cautious FoF A 7.06 18,05 7.99 Nedaroup Inv Core Guarded B PRI 12 445 048 911,17
Merchant West SC| Cautious Fund Al 7.00 21,05 8,20 STANLIB Multi-Asset Cautious Bl R 9 451832 125,89
Satrix Low Equity Balanced Index Al 7.00 20,13 9,49 Old Mutual Stable Growth & - 7 923 472 653,83
M&G Inflation Plus Fund A 5.86 17,78 28,41 Discovery Cautious Balanced - 5650183 139,10
Oasis Balanced Stable FoF D 6,80 20,28 2,14 Old Mutual Real Income A - 5 601 465 551,93
SIM Mad Cautious FoF A2 6,71 19,24 a,18 Personal Trust Conservative Mgd e 4 601 806 968,96
Dinamika BCIl Conservative FoF A 6,71 19,53 8,90 H4 Stable B [ 2 3 744 267 984,27
Amplify SCI Defensive Balanced Al 6,69 17,90 10,31 P5G Stable A R 3 257 059 388,05
PrivateClient BCI Low Equity B 6,57 1864 8,62 Cogence Discv Cau Dyn Asst Optr FoF A IR 2754942 421,87

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




