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EXCELSIA CAPITAL – AGGRESSIVE SA EQUITY – CAPI STRATEGY 

Excelsia Capital Proprietary Limited (Registration No. 2015/131328/07) is an authorised financial services provider in terms of the Financial Advisory and Intermediary Services Act 2002 (FSP No. 46756). Excelsia Capital is not authorised 
to and does not provide financial advice. Accordingly, no information contained in this publication should be construed, or relied upon, as advice. Any representation or opinion is provided for information purposes only. Excelsia Capital 
does not undertake to update or amend the information on an ongoing basis or to advise any person if such information subsequently becomes inaccurate. It is not intended to create, and shall not be capable of creating, any obligation 
or liability on the part of Excelsia Capital. Given that the value of investments will fluctuate over time and that past returns may not be indicative of future returns, an investor should seek independent professional financial, legal and 
tax advice relevant to their individual circumstances before making any investment decision. The validity and accuracy of any illustrations, forecasts or hypothetical data are not guaranteed and are only provided for illustrative purposes. 

 
 
 
 

 Aggressive SA Equity – CAPI      

 Portfolio Managers: Rajay Ambekar, Richard Middleton      

 Style: Valuation based      

 Benchmark: FTSE/JSE Capped All Share Index (TR)      

 Inception Date: 1 June 2016      

 Strategy AUM (R’m): 2,824.1      

 Tracking Error: 4.5%      

 Active Share: 46%      

                
                

 Top 10 Holdings (%)           

 Naspers Ltd - N Shares     10.1           
 MTN Group Ltd 

AngloGold Ashanti Plc  
Absa Group Ltd 

      6.4 
      5.2  
      4.9 

          

 Valterra Platinum Ltd  
FirstRand Ltd  
Harmony Gold Mining Company Ltd 

      4.8 
      4.6 
      4.5 

          

 Prosus NV  3.8           
 Discovery Holdings Ltd  3.3           
 Standard Bank Group Ltd  3.2           

                
 
 

MONTHLY PERFORMANCE 1  
  
Excelsia Aggressive SA Equity Strategy (CAPI)    
               

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD  

2016       (1.21)  4.27  (1.08)  1.55  (1.59)  0.25  3.39  5.55  

Benchmark       (1.17)  2.28  (1.60)  (0.82)  (2.59)  (1.65)  2.36  (3.26)  

Out Performance       0.04  1.99  0.52  2.37  1.00  1.90  1.03  8.81  

2017  3.76  (4.19)  2.45  3.21  (2.61)  (4.39)  5.58  3.30  (1.55)  5.48  0.68  (2.43)  8.90  

Benchmark  2.29  (1.46)  1.55  3.52  (0.78)  (3.58)  5.30  2.60  (1.91)  4.88  2.46  0.91  16.49  

Out Performance  1.47  (2.73)  0.90  (0.31)  (1.83)  (0.81)  0.28  0.70  0.36  0.60  (1.78)  (3.34)  (7.59)  

2018  0.65  (0.35)  (6.04)  3.21  (4.35)  1.17  0.52  (0.04)  (1.62)  (5.24)  (1.84)  2.61    (11.20)  

Benchmark  (0.44)  (0.79)  (3.90)  4.06  (5.32)  0.66  1.45  1.22  (4.23)  (4.61)  (1.69)  2.59  (10.93)  

Out Performance  1.09  0.44  (2.14)  (0.85)  0.97  0.51  (0.93)  (1.26)  2.61  (0.63)  (0.15)  0.02  (0.26)  

2019  2.10  1.51  (0.06)  5.51  (5.32)  2.77  (2.65)  (4.07)  1.04  3.56  (0.28)  4.01  7.78  

Benchmark  2.77  1.23  (0.18)  5.00  (4.75)  2.88  (3.13)  (2.70)  0.67  3.64  (1.47)  3.09  6.73  

Out Performance  (0.67)  0.28  0.12  0.51  (0.57)  (0.11)  0.48  (1.37)  0.37  (0.08)  1.19  0.92  1.05  

2020  (3.46)  (10.89)  (22.18)  20.41  0.86  8.91  1.83  (1.43)  (1.36)  (4.60)  14.32  5.71  1.07  

Benchmark  (2.57)  (9.55)  (16.68)  14.18  (0.41)  6.98  3.01  (0.88)  (1.07)  (4.24)  10.38  5.47  0.58  

Out Performance  (0.89)  (1.34)  (5.50)  6.23  1.27  1.93  (1.18)  (0.55)  (0.29)  (0.36)  3.94  0.24  0.49  

2021  6.08  7.50  5.53  2.61  1.94       (2.27)       2.76       3.88  0.95  3.62  (0.21)  4.17  42.80  

Benchmark  3.08  5.33  3.71  0.81  2.93       (3.02)  2.59       2.02  (1.41)  2.69  0.94  4.85  27.07  

Out Performance  3.00  2.17  1.82  1.80  (0.99)        0.75  0.17       1.86  2.36  0.93  (1.15)  (0.68)  15.73  

2022  3.38  1.96  (0.52)  (4.16)  1.54  (7.55)  2.77  (1.41)  (3.23)  4.91  8.41  (2.87)  2.18  

Benchmark  2.39  2.69  1.49  (3.95)  0.54  (7.48)  2.83  (1.33)  (3.84)  5.33  9.62  (2.81)  4.39  

Out Performance  0.99  (0.73)  (2.01)  (0.21)  1.00  (0.07)  (0.06)  (0.08)  0.61  (0.42)  (1.21)  (0.06)  (2.21)  

2023  7.11  (3.74)  (2.38)  1.58  (7.28)  3.25  3.95  (5.59)  (1.66)  (5.54)  7.13  1.22  (3.24)  

Benchmark  6.96  (2.32)  (1.95)  3.43  (5.81)  3.84  4.13  (4.79)  (2.97)  (2.93)  8.33  2.90  7.87  

Out Performance  0.15  (1.42)  (0.43)  (1.85)  (1.47)  (0.59)  (0.18)  (0.80)  1.31  (2.61)  (1.20)  (1.68)  (11.11)  

2024  (3.20)  (2.64)  3.71  3.74  1.90  4.69  4.97  3.01  3.85  (1.01)       0.37       0.58  21.38  

Benchmark  (2.84)  (2.27)  2.89  2.92  0.93  4.17  4.09  1.29  3.97  (0.91)  (0.94)  (0.31)  13.40  

Out Performance  (0.36)  (0.37)  0.82  0.82  0.97  0.52  0.88  1.72   (0.12)  (0.10)        1.31        0.89  7.98  

2025  1.41  (0.80)  3.88  3.06  4.69  3.38  3.48  1.80  7.32  1.26  1.67  7.19  45.42  

Benchmark  2.56  (0.38)  3.60  4.23  3.03  2.15  2.24  3.54  6.53  1.81  2.30  4.57  42.61  

Out Performance   (1.15)  (0.42)  0.28  (1.17)  1.66  1.23  1.24  (1.74)  0.79  (0.55)   (0.63)  2.67   2.81 Inception 

2026  3.73  8.33  (10.78)  1.64  0.20  (5.78)  1.08       (2.76)  169.44 

Benchmark  3.85  7.16  (10.55)  1.65  (0.27)  (3.68)  1.18       (1.65)  145.23 

Out Performance   (0.12)   1.17   (0.23)   (0.01)   0.47   (2.10)   (0.10)       (1.11)   24.21 
            

  1  Composite returns gross of management fees.  


