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THE GOOD

The JSE ended November with a bang, the local
bourse was up more than 12% for the month, and
this reversed all the losses suffered throughout the
year. The local market has driven my consumer
discretionary which was up nearly 24%. Tech giants
Naspars and Prosus were both up 39% for month, as
the Chinese heavyweight, which Prosus has a 28%
stake reported on better than expected results.

Despite the South African unemployment rate
still at unsustainable levels, the unemployment rate
dropped by 1% to 32.9%. The recent data also shows
that 204,000 jobs were gained between the second
and third quarters. Despite facing unprecedented
power cuts, the manufacturing sector created the
most jobs, the sector added 130 000 in jobs in the
quarter.

Our funds performed extremely well in absolute
terms, our flagship fund the OUTModerate fund
managed to gain 7.5% in November and beating
98% of peers. This is as global markets and local

strongly recovered in November.

THE BETTER

Even though the SARB delivered its 7th
consecutive rate increase , the SARB sounded
more dovish as 2 out of the 5 MPC members voted
for a 50 basis points hike. Signaling that the bank
of last resort will start easing its aggressive stance.
US inflation eased in October, as the yearly rate
of inflation slowed to 6% in October from 6.2% in
the prior month and a 40-year high of 7% in July.
The FED's chair J-Powell signalled that the FED will
start to ease the aggressive rate hikes. Signalling
that the next FED hike will be a 50 basis point hike
rather than the 75 we have been accustomed to.
The Rand gained some ground in November,
the Rand gained 6% when compared against
the greenback. Commodities such as gold got
their shine back, the yellow metal gained 6% in
November .
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THE BAD

South Africa’s President Matamela Ramaphosa is
embroiled in what is believed to be his toughest
political scandal. A panel led by former Chief
Justice, Justice Ngcobo found the President has a
prima facia case he has to answer. This can derail
South Africa’s reform agenda which the president
was championing. As the ruling party gears up
for its national conference where Ramaphosa is
expected to elected for a 2nd term.

The cryptocurrency market has lost more than
$1.4 trillion in value this year as the industry has
been plagued with problems from failed projects
to a liquidity crunch, exacerbated by the fall of FTX.

South Africa’s state-owned utility continued
implementing rolling blackouts as the state utility
failed to keep up with demand. Eskom’s CEO also
blamed sabotage on the company’s infrastructure
for the continued blackouts
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OUTVEST FUND PERFORMANCE enoinG NovemBER 2022

1 Month 3 Months 1Year 3 Year 4 Years 5 Years

Return % of Peer Return % of Peer Return % of Peer Return % of Peer Return % of Peer Return % of Peer
(Cumu- Group (Cumu- Group (Cumu- Group (Annua- Group (Annua- Group (Annua- Group
lative) Beaten lative) Beaten lative) Beaten lised) * Beaten lised) * Beaten lised) * Beaten

COMPOSITE MONEY MARKET peer Group: ASISA IB Money Market (New) Morningstar Rating Overall - N/A

Growth 0.0 0 1.1 62

4.9 68 5.0 73 5.7 71 6.1 63

Number of investments ranked 170 170 170 169 151 142

CORESHARES OUTCAUTIOUS INDEX O peer Group: ASISA Sector (South Africa) = (ASISA) South Africa MA Low Equity Morningstar Rating Overall - % % %

Growth 3.3 85 3.5 77 &9 45 8.6 91

8.6 80 7.1 82

Number of investments ranked 297 295 288 257 230 207

CORESHARES OUTSTABLE INDEX O peer Group: ASISA Sector (South Africa) = (ASISA) South Africa MA Medium Equity Morningstar Rating Overall - % % x

Growth 5.0 95 5.6 97 4.9 69 99 92

Number of investments ranked 204 203 200 180 164 140

9.9 86 7.6 91

CORESHARES OUTMODERATE INDEX O peer Group: ASISA Sector (South Africa) = (ASISA) South Africa MA High Equity Morningstar Rating Overall - x % %

Growth 6.6 97 7.6 98 SES 65 1.2 84

1.1 83 7.5 82

Number of investments ranked 466 463 451 383 361 330

CORESHARES OUTAGGRESSIVE INDEX O peer Group: ASISA Sector (South Africa) = (ASISA) South Africa EQ General Morningstar Rating Overall - % % % x

Growth 59 18 7.1 19 3.0 9 1.6 38

1.8 53 8.0 73

Number of investments ranked 228 227 221 203 189 180

CORESHARES TOTAL WORLD STOCK FEEDER ETF recer Group: ASISA Sector (South Africa) = (ASISA) Global EQ General Morningstar Rating Overall - N/A

Growth 0.3 84 4.0 88 -6.1 80

206

198

Number of investments ranked 178




LOCAL MAR KETS INDEX ACTIVITY ENDING NOVEMBER 2022

CLOSING LOCAL EQUITY INDICES (ZAR)

LOCAL INDICES 30 Oct ‘22 1 Month 3 Months YTD 1yr. 3 yrs. pa

JSE All Share

Index (TR) 12 690.8 12.3% 13.0% 6.0% 11.1% 14.8%
JSE TOP 40 (TR) 14.3% 14.5% 6.6% 11.7% 16.0%
FINANCIAL 15 (TR) 5.6% 12.7% 16.2% 26.7% 6.2%
RESOURCE 10 (TR) 17.3% 23.5% 10.2% 16.2% 23.6%
INDUSTRIAL 25 (TR) 15.1% 9.5% -3.3% -0.6% 12.1%
LISTED PROPERTY 6.3% 10.6% -0.6% 7.2% -4.4%
LOCAL FIXED

INDICES 30 Oct ‘22 1 Month 3 Months YTD 1yr. 3 yrs. pa
Stefi (TR) 0.5% 1.5% 4.6% 5.0% 4.8%
All Bond Index (TR) 3.9% 2.8% 3.6% 6.4% 7.5%

Source: Infront Investment Services. This performance does not take into account fees, including transaction or management fees.
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GLOBAL EQUITY MARKETS INDEX ACTIVITY ENDING NOVEMBER 2022

CLOSING
GLOBAL
INDICES 30 Oct ‘22
S&P 500

(Total Return)

MSCI CHINA A
(Gross Index USD)

MSCI JAPAN
(Gross Index USD)

MSCI EUROPE
(Gross Index USD)

MSCI EMU
(GROSS INDEX USD)

MSCI BRAZIL
(Gross Index USD)

GLOBAL EQUITY INDICES (USD)

1 Month 3 Months YTD
5.6% 3.6% -13.1%
13.0% -7.4% -27.2%
9.7% 1.4% -16.5%
1.4% 9.0% -14.6%
12.9% 12.2% -17.2%
-2.8% 2.0% 18.0%

Source: Infront Investment Services. This performance does not take into account fees, including transaction or management fees.

Tyr.
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10 yrs. pa S5 yrs. pa
13.3% 21.7%
6.4% 17.8%
55% 19.9%
57% 22.0%
-0.4% 36.2%
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