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Investment mandate and objective
This portfolio invests in the top 60 companies listed on the South African Stock Exchange 
and top 40 derivative contracts in its aim to outperform the ALSI Top 40 index.
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Perfomance since inception (%)

*Annualised
*Stated perfomance is after fees have been deducted

Disclaimer: GTC Management Company is a member of ASISA. Collective Investment Schemes in Securities are generally medium to long term investments. The value of participatory interests may go down as well as up. Past 
performance is not necessarily an indication of future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios and are subject to different fees 
and charges. A schedule of fees and charges and maximum commissions is available on request from the Company. Commission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. 
The manager may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. Performance numbers calculated on a NAV to NAV basis and do not take initial fees into account. Income is re-invested on 
the re-investment date. Actual investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Dealing prices are calculated on a net asset value and 
auditor's fees, bank charges and trustee fees are levied against the portfolios. An Authorised Financial Services Provider. FSP731.

Investment features: Full equity exposure

Fund facts:

Manager: GTC - Michael Bolus

Target return: ALSI Top 40 index.

Asset manager fees:

Option 1                   
Base Fees                      0.90%

Option 2                  
Base Fees                      0.50%
Performance Fee range
Total          

0% - 2.00%  
0.50% - 2.50%

1 Year Analysis Period*

GTC Equity 16.05 18.25

ALSI Top 40 index 12.33 12.22
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Top 10 equity holdings (%) Portfolio commentary
The theme over the last quarter has been one of extreme volatility in 
global markets, especially emerging markets.  The Greek contagion 
initially affected emerging markets stocks, however as soon as a deal 
was on the cards the markets saw some recovery. All eyes have been 
on the US Federal Reserve's interest rate announcement and the state 
of China - both its economy and stock exchange. The possibility of a 
hike in US interest rates put pressure on markets like South Africa as 
investors reassessed holdings of emerging market assets. The 
slowdown in China's economy, devaluation of the Yuan and a major 
correction in the Shanghai Stock Exchange Composite Index, further 
added to the volatility. The South African Stock Exchange (JSE) 
experienced a major sell-off in August due to the concoction of events 
mentioned above. The JSE has however experienced a recovery 
following the sharp sell-off.

In addition to the turbulent markets conditions, emerging markets 
have seen their currencies come under a lot of pressure. The South 
African rand reached a new low in September of R14.15 to the US 
dollar. Meanwhile all investors have their attention turned to the 
potential SAB Miller and AB InBev merger, which will make it the 
biggest merger of the year. 

Disclaimer: GTC Management Company is a member of ASISA. Collective Investment Schemes in Securities are generally medium to long term investments. The value of participatory interests may go down as well as up. Past 
performance is not necessarily an indication of future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios and are subject to different fees 
and charges. A schedule of fees and charges and maximum commissions is available on request from the Company. Commission and incentives may be paid and if so, would be included in the overall costs. Forward pricing is used. 
The manager may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. Performance numbers calculated on a NAV to NAV basis and do not take initial fees into account. Income is re-invested on the 
re-investment date. Actual investment performance will differ based on the initial fees applicable, the actual investment date and the date of reinvestment of income. Dealing prices are calculated on a net asset value and auditor's 
fees, bank charges and trustee fees are levied against the portfolios. An Authorised Financial Services Provider. FSP731.

Brait SE 15.39
Woolworths Holdings Ltd 14.82
The Spar Group Ltd 13.81
Sasol Ltd 12.82
Firstrand Ltd 12.42
Mtn Group Ltd 11.24
Anglo American Plat Ltd 10.04
Nedbank Group Ltd 5.67
Kumba Iron Ore Ltd 3.76
Sanyati Holdings Limited 0.04
TOTAL 100.00


