
MARKET SUMMARY
As of 2019/10/31

MARKET INDICES
1 month 3 months 1 year 3 years* 4 years* 5 years*

FTSE/JSE All Share

FTSE/JSE Capped SWIX All Share

FTSE/JSE SA Listed Property

All Bond Index

STeFI (Cash)

MSCI World

MSCI EM

Oil Price

Gold Price

3.64 1.52 5.99 3.16 1.92 3.52

1.89 -1.45 0.84 -3.07 -1.79 2.27

3.14 0.82 11.49 7.06 4.34 5.76

-0.35 1.14 12.96 8.54 8.14 7.48

1.79 8.51 12.69 13.85 9.33 12.26

0.59 1.77 7.33 7.39 7.35 7.16

3.41 6.79 11.20 8.75 7.61 6.94

-1.55 -1.78 -18.59 11.69 7.31 -0.64

1.06 12.49 26.87 9.89 9.60 12.09

MARKET COMMENTARY

South African equities delivered decent returns during October in line with other emerging markets, largely driven by strong returns from gold and 
platinum counters.
Local bonds and the rand sold off at the end of the month, as markets reacted negatively to concerns around the country’s precarious fiscal position as 
highlighted in the Medium-Term Budget Policy Statement (MTBPS).
Local listed property delivered a strong return in October following a difficult year so far, with 19 of the 21 counters in the SA Listed Property Index 
(SAPY) delivering a positive return during the month.
Concerns around South Africa’s fiscal position were highlighted by Finance Minister Tito Mboweni in the MTBPS. Markets reacted negatively to the news
of an expected tax revenue shortfall in 2019/2020 of around R53bn, continued financial support for SOE’s and rising government debt levels, which are 
expected to reach around 70% of GDP within the next 3 years.
Moody’s provided an update on South Africa’s sovereign credit rating, maintaining the rating on the lowest level of investment grade, but changing the 
outlook from stable to negative, following the update on the country’s finances provided in the MTBPS.
The JSE All Share Index (+3.1%) delivered a strong return during the month, with local equities now the best performing South African asset class 
year-to-date with a return of +10.5%. Resources (+7.3%) and Financials(+3.6%) delivered strong returns during the month, 
while Industrials (+0.3%) were largely flat. The top performing shares in October amongst the largest 60 companies on the JSE were Sibanye-
Stillwater (+38.9%),Anglo American Platinum (+23.5%) and Aspen (+22.8%). The worst performing shares in October were Anheuser-Busch 
InBev (-16.2%), Naspers (-6.5%) and Prosus (-5.1%).

Listed property (+1.9%) delivered a decent return for the month, as investors took advantage of the attractive initial yields on offer. Local 
bonds (-0.4%) gave up some of its year-to-date gains, as yields moved higher (moving bond prices lower) in the last two days of the month in reaction 
to the MTBPS. Cash delivered a stable return of +0.6% for the month.

The rand had mixed fortunes against major currencies in the month, despite depreciating significantly at the end of the month following the MTBPS. The 

rand appreciated against the US dollar (+0.7%) but depreciated against the euro (-1.6%) and pound sterling (-4.1%) during the month. 

*All data is sourced from Morningstar Direct as at 31/10/2019. The performance of South African asset classes is quoted in rands.

*Returns are simulated and based on the underlying funds at the initial weightings and are net of published asset manager fees. Returns greater than a year have been annualised.
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