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  LOCAL

JSE All Share Local Equity Market

SWIX Local Equity Market - Capped

SAPY Property

ALBI Bonds

STEFI Cash

  GLOBAL

MSCI World (ZAR) Equity Market

MSCI World ($) Equity Market - Capped

Shangai (ZAR) China Index

FTSE 100 (ZAR) Top 100 on London Stock Exchange

SP 500 (ZAR) Top 500 US Companies

MSCI (EM - ZAR) BRICS Countries
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COMPLETE

S&P500

FTSE 100

STOXX ALL EUROPE

BOVESPA

MOEX

SHANGHAI CSI 

SENSEX

FTSE JSE

What is going on

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



GEO - ECONOMIC CLIMATE OUTLOOK

GEO - POLITICAL TEMPERATURE

FOG/HAZEY MOSTLY 

CLOUDY/PART SUN

5

October marked the first month of negative performance since the

formation of the Government of National Unity (GNU). The medium-term

budget set a cautious tone going forward, as fiscal deficits and national

debt are set to increase over the next three years. Inflation continued to

decrease towards the end of the year, now below 3% and within the

South African Reserve Bank's (SARB) target. This enabled the SARB to

further cut interest rates by another 25 basis points to 7.75% during its

November meeting.

Bonds also experienced slight losses in December, but recorded a strong

annual performance for 2024. Business confidence continued to rise and

reached its highest level since 2015. The rand had a volatile run during

2024, starting the year at R18.78/USD and reaching R17.60/USD in

December.
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GEO - ECONOMIC CLIMATE OUTLOOK

GEO - POLITICAL TEMPERATURE

US bond yields initially rose following stronger-than-expected labour

market data in October, confirming that the US economy remains strong

despite the prevailing high-interest-rate environment. November was

highlighted by the US election results, in which Donald Trump emerged

victorious. US equities performed well following the election results, as

markets expect his policy programme to increase economic growth.

US markets ended the year subdued, as the S&P 500 decreased by 2.4%

in December, while US 10-year Treasury yields increased by 0.4%, despite

the US Federal Reserve (the Fed) lowering interest rates by 25 basis

points
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GEO - ECONOMIC CLIMATE OUTLOOK

GEO - POLITICAL TEMPERATURE

FOG/HAZEY

8

The European Central Bank announced an interest rate cut of 25 basis

points in October. During the fourth quarter of 2024, France came into

the spotlight due to high debt levels. French borrowing costs increased,

despite rising concerns over whether the government would be able to

pass a cost-cutting budget.

The Bank of England (BoE) left its interest rates unchanged at its last

meeting of the year. Europe is facing several political challenges,

including a German election early in the new year. Eurozone equities

decreased during the last quarter of 2024, amid fears of a recession.

STORMS
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GEO - ECONOMIC CLIMATE OUTLOOK

GEO - POLITICAL TEMPERATURE

FOG/HAZEY MOSTLY 

CLOUDY/PART SUN

7

Emerging markets came under pressure in October due to the US dollar

strengthening significantly. Economic data from China remained weak,

indicating that the country is trapped in a deflationary cycle. Chinese

authorities announced a package to support local government debt

restructuring. While the measures will support economic activity, the lack

of new stimulus disappointed the market during the last quarter of the

year.

Chinese equities had a positive month in December, increasing by 2.7%.

Investors in China remain concerned about the potential impact that

possible tariff increases might have on exports going into the new year,

following the outcome of the US election in Q4.
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GEO - ECONOMIC CLIMATE OUTLOOK

GEO - POLITICAL TEMPERATURE

The election of Donald Trump for a second term as US president has the

potential to bring significant US policy changes in the new year that may

have global implications. The Chinese economy is one of the parties that

will be impacted should Trump decide to increase tariffs in his new term.

Chinese exports and overall GDP are the two components impacted the

most. Current data indicates that the European Central Bank (ECB)

might take a more aggressive approach in the new year in terms of

monetary policy. Emerging markets outperformed developed markets in

December 2024, laying a strong fundamental backdrop heading into

2025.
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OVERALL GLOBAL OUTLOOK



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 


