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Dear Mr PRINS

Welcome to the latest issue of our online Quarterly Commentary.

We hope you are enjoying the electronic format of our flagship quarterly publication. Please share your
feedback with us by sending an email to info@allangray.co.za.

Comments from the Chief Operating Officer
Rob Dower

We have written before about the importance of diversifying your portfolio. Without
explicitly intending to do so, this issue of our Quarterly Commentary brings this to light by
looking at investment opportunities in Africa and Australia. While these pieces were
written by individuals miles apart, they touch on similar themes, and in fact... read more

The Allan Gray Africa Equity
Fund celebrates 15 years

- Andrew Lapping & Nick
Ndiritu

As the Fund celebrates its 15th
anniversary, we look back and
consider how... read more

Do not confuse stability with
safety - Ben Preston

Ben discusses one of the biggest
investment trends of recent times -
the huge and unprecedented
decline in bond yields to today's
low levels... read more

Allan Gray Orbis Foundation
update - Anthony Farr

The Foundation strives to improve
the entrepreneurial pipeline by
focusing on improving South
African youths’ perceptions of their
own capabilities and... read more

Sasol: A history of
underestimation
- Rory Kutisker-Jacobson

Sasol is our clients’ largest equity
investment. Rory looks at the
investment case for the company.
When valuing a... read more

Equity opportunities down
under - JD de Lange &
LJ Collyer

Allan Gray Australia examines
whether investing in Australian
equities makes sense for a South
African investor... read more



