
Despite	 recent	 shocks,	 the	 DHL	 Index	 showed	 that	 global
connectedness	 rebounded	 in	 2022	 to	 rebut	 the	 perception	 of	 a
move	to	regionalisation.	It	also	demonstrated	that	global	flows	of
trade,	 capital	 and	 information	 are	 stronger	 than	 pre-pandemic
levels,	 and	 people	 flows	 are	 recovering.	 In	 addition,	 there	 has
been	 no	 evidence	 of	 a	 shift	 from	 global	 to	 regional	 trade	 and
therefore	no	compelling	evidence	of	the	global	economy	breaking
into	blocs.

The	 SA	 economy	 showed	 continued	 signs	 of	 improvement
recording	a	second	consecutive	quarter	of	growth	edging	higher
by	0.6%	in	the	quarter	to	June	2023.		

Manufacturing	and	finance	were	the	main	drivers	of	growth	on	the	production	(supply)	side	and	the
electricity,	 gas	 and	water	 supply	 industry	 continued	 to	 struggle,	 declining	 for	 the	 fifth	 consecutive
quarter.	 The	 South	 African	 Reserve	 Bank	 (SARB)	 kept	 the	 repo	 rate	 unchanged	 in	 September.
However,	with	inflation	increasing	to	5.4%	year	on	year	in	September,	the	November	Monetary	Policy
Committee	(MPC)	rate	decision	will	be	watched	carefully.

In	this	issue,	Futuregrowth	looks	at	the	credit	market	during	the	first	six	months	of	2023,	and	predicts
what	the	second	half	holds.	Bernisha	Lala,	Head	of	Indexation,	delves	into	emerging	markets	and
how	to	navigate	them	for	prosperity.	We	also	introduce	the	newly	launched	Old	Mutual	Global	ESG
Equity	Feeder	Fund	and	report	on	our	unit	trust	portfolios’	performance	to	June	2023.	You	can	also
read	more	on	 celebrating	 the	 five-year	 existence	of	 the	Old	Mutual	MSCI	Emerging	Markets	 ESG
Index	Feeder	Fund	and	the	Old	Mutual	MSCI	World	ESG	Index	Feeder	Fund.

We	would	like	to	thank	you	for	engaging	with	us	during	our	annual	Investment	Insights	roadshow.
You	 can	access	all	 the	 content	 from	 this	 insightful	 event,	 focused	on	 the	 future	 and	how	we	 can
navigate	our	new	world	of	paradox,	complexity	and	opportunity,	in	this	newsletter.	

Thank	you	for	your	continued	support.	We	are	committed	to	maintaining	a	strong	communication	link
to	constantly	align	in	a	fast-changing	world,	providing	you	with	relevant	content	and	sharing	how	we
navigate	an	ever-changing	investment	environment.	

We	hope	you	find	this	newsletter	enlightening.

Warm	regards

Gontse	Tsatsi
Head:	Retail	Clients	|	Old	Mutual	Investment	Group
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