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Index
Activity

Quarter 3, 2024

PERFORMANCE

LOCAL QUARTERLY YTD
JSE All Share Local Equity Market 5,. 5,.
SWIX Local Equity Market - Capped 5- 5-
SAPY Property -351 -351
ALBI Bonds 0j70 0j70
STEFI Cash 1,89 189

GLOBAL QUARTERLY YTD
MSCI World (ZAR)  Equity Market - 4:28 -4:28
MSCI World ($) Equity Market - Capped - 199 - 1,99
Shangai (ZAR) China Index - 2136 - 2136
FTSE 100 (ZAR) Top 100 on London Stock Exchange 6,- 6,-
SP 500 (ZAR) Top 500 US Companies - 6,70 - 6,70
MSCI (EM - ZAR) BRICS Countries 1,!3 i




BEST

WORST
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Asset Class
Returns

Quarter 3, 2024

QUARTERLY 6 MONTHS YTD 1 YEAR 3 YEARS 5 YEARS

Equities Cash 39 Equities Equities Property Resources

Industrial zaRctsl  Financial 10,11  Equities

Cash 1,89 Cash 1,89 Bonds 20,16 Bonds 9,83 [igelel:1anY

Industrial 3,10 Equities Industrial 3,10

Bonds 0,70 Bonds 1,13 Bonds (ON{e Il Property , Equities Industrial

Financial -1,72 Financial -3,53 Financial -1,72 Resources iksdsl Cash 7,54 Bonds 11,73

Property -4,25 W Property -4,61 W Property .l Cash 8,28 Resources -2,04

Datasource: Morningstar

Cash 6,21
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Comparisons
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Tracker
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What is going on
across the globe

Quarter 3, 2024

S&P 500-US

CURRENCY

BOVESPA - BRAZIL

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

COMMODITIES GLOBAL

SOUTH AFRICA

FTSE 100 - UK

STOXX ALL EUROPE

AMERICA

6,11 MOEX - RUSSIA

5,18

FTSE JSE -SOUTH AFRICA

SENSEX - INDIA

594

EUROPE

SHANGHAI CS| 300

- 0,87




INDICES ASSET CLASS CURRENCY COMMODITIES GLOBAL

What is going on
across the globe
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SOUTH AFRICA AMERICA ASIA ‘

GEO - ECONOMIC CLIMATE OUTLOOK

The South African Reserve Bank (SARB) decreased interest rates by 25
basis points at the January Monetary Policy Committee (MPC) meeting.
This expected cut was accompanied by a hawkish tone, as the SARB
highlighted some of the risks that could impact its inflation outlook going
into 2025. South Africa faced delays with regards to the 2025 budget,
which was postponed to March 12th due to disagreements among
STORMS FOG/HAZEY government parties on the Government of National Unity (GNU) about
proposed 2% VAT hike.
Despite global market volatility, the South African stock market
performed well during March, with the JSE All Share Index rising by 3.5%.
One of the key local events was the delivery of a "compromise budget"
which contained a 05% VAT hike by Finance Minister Enoch

GEO - POLITICAL TEMPERATURE Godongwana.

MODERATE GETTING HEATED
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SOUTH AFRICA AMERICA

GEO - ECONOMIC CLIMATE
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STORMS UNCERTAINTY

GEO - POLITICAL TEMPERATURE

MODERATE GETTING HEATED
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OUTLOOK

Market volatility highlighted US equities during the month of January.
This was mainly driven by growing concerns and uncertainty around
Trump’s trade and fiscal policies, as Trump began his second term. US
President Trump’s tariff policies dominated headlines creating significant
uncertainty amongst businesses and raising inflation expectations
amongst consumers. The uncertainty with regards to trade policy, fiscal
policy and inflation expectations will likely continue to shape market
sentiment in the coming months.

The US faced significant volatility during March, driven by President
Trump™s aggressive tariff threats. These tariffs include 25% tariffs on
Canadian and Mexican goods and a 20% tariff on Chinese imports. The
Federal Reserve (the Fed) held interest rates constant in March,
maintaining a cautious stance while projecting a possible 50 basis point
interest rate cut later in the year.
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SOUTH AFRICA AMERICA EUROPE

GEO - ECONOMIC CLIMATE OUTLOOK

European equities performed positively during January. The European
Central Bank (ECB) decreased interest rates by 25 basis points, as
anticipated. The ECB president Christine Lagarde indicated that
economic risks may rise due to increasing trade tensions and weak
consumer confidence. The ECB cut interest rates by 25 basis points
during March, while its tone became slightly more hawkish.
CHANCE RAIN MOSTLY The new US tariffs also had a negative impact on the Eurozone during
CLOUDY/PART SUN March. The European Union (EU) postponed retaliatory tariffs on US
goods until mid-April, pending further discussions.

GEO - POLITICAL TEMPERATURE

MODERATE GETTING HEATED
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January was highlighted by volatility in the Chinese information
technology sector as news came out that China's Deepseek had created
an Al model that is much lower in cost and is equivalent to the market
leaders in the US. Economic data has been relatively resilient while policy
announcements during the recent NPC meeting suggests that authorities
remained focussed on stabilising the economy with increased fiscal
spending power and funding to support household consumption. The
measures implemented by Chinese authorities include interest rate cuts,
support for the property sector and liquidity injections.

The People”s Bank of China (PBoC) kept interest rates unchanged during
the month of March. This was the fifth consecutive month in which the
PBoC did not make any changes to their key lending rates.
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OVERALL GLOBAL OUTLOOK
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Markets around the world were significantly impacted by the newly
proposed tariffs by US President Donald Trump. Escalating geopolitical
tension added to the increasing volatility in global markets during March.
Investors are growing more concerned with the possibility of higher
inflation and weaker economic growth in the near future. Central banks
around the world are waiting to see what the impact of policies changes
will be before making changes to interest rates.




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




