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Inside this issue: Interesting times we are living in. Wars, scandals, 

tariffs, corruption and many more that we could add 
to that. And amongst all this noise, we have to make 
money. 
 
Markets are taking a breather, and the Rand remains 
strong (or the Dollar is weaker). Some analysts and 
asset managers are saying that the markets are 
expensive and that they are predicting a correction in 
the near future. In saying that, we have already had a 
correction this year in April of about 25% (see 
attached). Two things I have learned from corrections 
is that after a correction the markets always shoot up. 
(see attached). So, if you just stay invested and don’t 
“panic sell” your funds/shares will recover and 
continue to go up (see attached). So that is why I 
always have some cash (in S.A. or overseas) so 
when a correction happens, it’s a brilliant time to buy. 

 
Looking at the attached graphs you can see that 
the markets locally and overseas totally ignored 
the correction in April and just continued to forge 
ahead. Another thing I have learned is that in 
most instances you cannot predict markets going 
forward on what they did in the past. The world is 
changing so fast with groundbreaking 
innovations, AI, tech, etc. Anyone who is 
predicting what markets are going to do in the 
future, is guessing. 
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CIS industry tops R4 trillion as investors ride 

JSE rally 
 

 
 

The collective investment schemes (CIS) industry reached the R4-trillion milestone in the second quarter of this 

year, ending June with R4.16 trillion in assets under management (AUM). 

 

Sunette Mulder, the chief of staff at the Association for Savings and Investment South Africa (ASISA), said this 

was achieved on the back of robust growth delivered by South Africa’s equity market and healthy net inflows 

from investors. 

 

The FTSE/JSE All Share Index (ALSI) outperformed US and UK stock markets in rand terms over the 12 months 

to the end of June, delivering a return of 25.2%. 

 

The CIS industry statistics for the quarter and the year to the end of June, released by ASISA this week, show 

that participating CIS management companies recorded total net inflows of R146.13 billion over the 12 months 

to the end of June, with the bulk of these inflows contributed by existing investors who reinvested income 

declarations (dividends and interest). 

 

Mulder said although only R23bn of the R146.13bn in annual net inflows represented new money, R18bn in new 

investments were received during the first half of the year: R12bn in the first quarter of 2025 and R6bn in the 

second. 
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South African investors had a choice of 1 899 local CIS portfolios at the end of June. 

 

South African multi-asset portfolios confirmed their position as investor favourites over the year and the quarter, 

attracting R77bn of the R146.13bn in net inflows over the 12 months to the end of June. In the second quarter 

alone, these portfolios attracted net inflows of R26bn. 

 

Multi-asset portfolios offer investors single diversified portfolios aimed at absorbing the highs and the lows of the 

markets. 

Investors have a choice of seven types of multi-asset portfolios: flexible, high equity, SA high equity, medium 

equity, low equity, income, and unclassified. 

 

SA multi-asset income portfolios attracted R37.1bnn in net inflows over the 12 months, while SA multi-asset 

high-equity portfolios claimed R24.6bn. Portfolios in these two categories, therefore, attracted the bulk of the 

R77bn in net inflows into SA multi-asset portfolios. 

 

Mulder said the split between SA multi-asset income and SA multi-asset high-equity portfolios is a good 

snapshot of investor sentiment in 2025. “A whole lot of caution, but with a healthy appetite to participate in the 

stock market run.” 

 

At the end of June, 50% of the CIS industry’s assets were invested in SA multi-asset portfolios. SA interest-

bearing portfolios held 30% of assets, 19% of assets were in SA equity portfolios, and 1% in SA real estate 

portfolios. 

 

Locally registered foreign portfolios crossed the R1-trillion AUM threshold for the first time in the second quarter 

of 2025, ending June with R1.04 trillion under management. These portfolios recorded net inflows of R1.82bn for 

the quarter to the end of June and R13.08bn for the year. 

 

There are currently 763 foreign currency-denominated portfolios on sale in South Africa. 

 

The South African hedge fund industry ended the second quarter with R181bn in AUM (excluding fund of funds). 

This represents a marginal drop of 2.3% in assets over the six months from the end of December 2024, when 

assets stood at R185bn. 

 

Mulder said the hedge fund industry recorded net outflows of R17bn in the first six months of 2025. 

 

The number of hedge funds declined to 216 at the end of June. 

 

 

 

 

 

 
Source: by Moonstone Information Refinery 

https://www.moonstone.co.za/author/moonstoneinformationrefinery/
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What you need to know about being an 

executor of an estate 

 
The executor’s job is to step into the shoes of the deceased and ensure that assets are distributed according to 
the will, or, in the absence of one, in line with the laws of intestacy. It’s a role that requires knowledge, attention 
to detail, and the ability to navigate a highly regulated process at what is often a difficult time for family 
members. Here’s what the job entails: 

Appointing the right person: If you have a will, your nominated executor will need to apply to the Master’s 
Office for a Letter of Executorship. In the absence of a Will, the Master will appoint an executor dative to 
administer the estate under the laws of intestate succession. While many people nominate a spouse or family 
member, the administrative burden can be overwhelming - especially during a period of grief. As such, 
appointing an independent, experienced professional who can remain impartial is often the wiser choice. 

Factors that delay the process: The time taken to wind up an estate depends on its size, structure, and 
complexity. Delays can occur where the death was due to unnatural causes, where the will is contested, where 
liquidity is insufficient, or where claims are lodged by a surviving spouse or children. Additional delays can result 
from backlogs at the Master’s Office, SARS, financial institutions, or where heirs live abroad. With this in mind, 
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our advice is always to ensure that your loved ones have access to funds to tide them through the administration 
process. 

First steps for the executor: The executor’s initial responsibility is to meet with the family to gather the 
information needed to report the estate to the Master’s Office within 14 days of death. Practically, this means 
that a death notice must be submitted to the Master in the jurisdiction where the deceased lived during the 12 
months before death, together with: 

• A rough inventory of assets 
• A copy of the will (if applicable) 
• An application for a Letter of Executorship 

Once satisfied with the nominee’s credentials, the Master will issue the Letter of Executorship, giving the 
executor authority to act, such as opening estate bank accounts, advertising for creditors, paying debts, and 
selling or transferring assets. Keep in mind that the appointment process can take up to three months, and 
delays here can frustrate heirs who do not have access to funds during this period. 

Notifying creditors and debtors: The executor must open an estate late bank account and place a Section 29 
advertisement in the local newspaper and the Government Gazette simultaneously. This notice invites creditors 
and debtors to lodge claims against the deceased estate within 30 days. 

Preparing the Liquidation and Distribution Account: After the claims period, the executor prepares the 
Liquidation and Distribution Account (L&D Account), which details all assets, liabilities, and how the estate will 
be distributed. If there is a valid Will, the executor will follow the instructions contained therein – whereas in the 
absence of a Will, the executor will distribute the estate in accordance with the Intestate Succession Act. 
Problems can arise where there is insufficient liquidity in the estate, particularly where no provision is made for 
the maintenance of a surviving spouse, minor children, or an ex-spouse with a maintenance claim. Remember, if 
the estate’s liabilities exceed the available cash, the executor may need to realise assets in order to meet its 
debts or to pay heirs. 

Lodging the account with the Master: Following this, the executor must lodge the L&D Account with the 
Master, where it must lie for inspection for 15 days to allow for queries. During this process, any issues are 
raised on a query sheet, and the executor must respond. If no objections are received, the Master authorises the 
account for public inspection. 

Advertising and inspection: After the period of inspection, the executor must then place a Section 35 
advertisement in the local newspaper and Government Gazette, allowing the account to lie open for inspection 
at the Magistrate’s Court for 21 days. If no objections are lodged, a ‘certificate of no objection’ is issued, which 
must be lodged with the Master before the executor can distribute assets. 

 

 
 

 

 

 

Source: IOL Sherry Tapfuma 
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LIFE INSURERS PAY OUT R39.5BN, WITH 95.6% 
OF DEATH CLAIMS HONOURED 

 
Life insurers continued to deliver on their promise in 2024, paying out R39.5 billion in death benefits and settling 
more than 95% of valid claims – a track record that has remained steady for four years. 

Figures from the Association for Savings and Investment South Africa’s annual death claims payout statistics 
show that members paid 873 825 death claims last year – 95.6% of all claims received. The total number of 
death claims processed was 914 258, with 40 433 declined because of fraud and dishonesty, or contractual 
exclusions, including suicide within the first two years of the policy’s inception. 

Gareth Friedlander, a member of ASISA’s Life and Risk Board Committee, said claims are declined only if there 
is clear evidence of a crime, the benefit definition is not met, an exclusion applies, or fraud or intentional 
dishonesty is detected. This could include withholding material information about a medical condition or lifestyle 
when applying for cover. 

“This highlights the importance of being honest with the life insurer when taking out a life or funeral policy,” says 
Friedlander. 

“Life companies exist primarily to provide consumers with the option of insuring themselves and their loved ones 
against the financial impact of an event like death, disability, or critical illness. Policyholders and their 
beneficiaries should be able to trust that their policies will pay when a life-changing event occurs.” 
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ASISA began publishing claims payout statistics for fully underwritten life policies in 2013. In 2021, the data was 
expanded to include partially underwritten and funeral policies, offering a more complete picture of the sector’s 
reliability. 

ASISA claims payout statistics 

Life insurance policies – including older universal life products – recorded the highest payout rates in 2024: 
97.3% for life policies and a near-perfect 99.9% for universal life policies. Friedlander said these policies 
typically involve risk screening, such as health checks and lifestyle assessments, which significantly reduce 
fraud and non-disclosure. The underwriting process is rigorous because they can provide cover worth millions of 
rand. 

Funeral insurance, which provides faster, simpler payouts without medical exams, had a still-impressive 94.7% 
payout rate in 2024. 

Because there are no underwriting requirements for funeral insurance, some people try to take funeral cover 
only once they have developed a serious illness and are expecting to die as a result. To counter this, policies 
usually impose a six-month waiting period for natural deaths. 

Credit life insurance, which settles debt such mortgages or car loans if the policyholder dies, recorded an 88.1% 
payout rate in 2024. 

The payout by a credit life insurance policy decreases as the outstanding loan amount decreases, and once the 
debt has been repaid, the cover ends. Since premiums are worked into the monthly loan repayment, a default on 
the repayment also means that no premiums are paid to the life insurer, and the cover therefore lapses. 

Declines were mostly because of lapsed cover from unpaid premiums or because the debt had already been 
repaid. 

 

 With life insurance payout rates holding steady at 94% to 96% since 2021, ASISA says policyholders who are 
truthful during the application process and keep their policies active can expect their claims to be honoured. 
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ASISA notes that because applicants know more about their own health and lifestyle risks than insurers, the law 
requires them to disclose all relevant information that could influence policy terms or premiums. This ensures fair 
pricing and prevents healthier policyholders from subsidising higher-risk applicants. 

Failing to disclose material information, or being dishonest during underwriting, allows insurers to reject claims 
and void policies – a move that could leave beneficiaries without the expected financial support. 

Murder-for-insurance and estate fraud flagged as growing threats 

South Africa’s life insurance industry is grappling with a rise in high-stakes crimes, including murder-for-payout 
schemes and deceased estate fraud, according to the latest ASISA Forensic Standing Committee statistics. 

Read: Increase in cases of fraud and dishonesty detected by ASISA members 

Of the 5 505 fraudulent and dishonest life insurance claims recorded in 2024, 38 involved policyholders being 
murdered for financial gain. ASISA has set up two working groups to reduce the risk of criminals taking out 
funeral policies with the intent to kill, while keeping the product accessible to genuine policyholders. 

“While we can confidently say that criminals are highly unlikely to get away with this type of crime, the ultimate 
goal is to prevent someone from losing their life in the first place,” said committee convenor Jean van Niekerk. 
“Life companies pick up on this type of crime very quickly through their data-sharing initiatives, but the process 
of gathering evidence and building a case that will stand up in court is often slow.” 

Deceased estate fraud is also on the rise, with reported cases tripling from 54 in 2023 to 161 in 2024. 
Syndicates have targeted grieving families by impersonating executors, forging documents, and opening 
fraudulent bank accounts in the names of estates. Van Niekerk said R220 million in potential losses was 
prevented last year thanks to early detection. 

 

 

 

 

 

 
 

 

Source: Moonstone Information Refinery 

https://www.moonstone.co.za/increase-in-cases-of-fraud-and-dishonesty-detected-by-asisa-members/
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Year To Date Performances 

1st Jan to 31st December 2025 
31 July 2025 

Allan Gray Balanced 14.83% 2.12% 

Allan Gray Stable 9.16% 1.38% 

Coronation Balanced Plus 13.24% 1.66% 

Ninety One Managed 12.51% 0.98% 

M&G Balanced 12.09% 2.35% 

M&G Inflation Plus 9.47% 2.02% 

Peregrine Capital High Growth  
H4 Hedge fund 

8.33% 2.45% 

Peregrine Capital Pure Hedge H4 
Hedge fund 

6.41% 1.66% 

 

Fund 
Year To Date Performances 

1st Jan to 31st December 2025 

Current Performances as at 

31 June 2025 

The Apello Fund 4.20 % 0.93% 

The Azacus Fund 4.13% 0.93% 

            
 

 
 

Year To Date Performances 

1st Jan to 31st December 2025 

Current Performances as at 

31 June 2025 

Prism Income  3.38% 0.56% 

Prism Income Australian  3.38% 0.56% 

The Willow Tree  2.33% 0.24% 
 

 

 

Skybound Capital Funds 
INTERNATIONAL - GBP 

 

Skybound Capital Funds 
South Africa 
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What a joke 
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DISCLAIMER 

This document was produced by Bekker Investment Trust, and whilst all care was taken in the provision of information and preparation 

of the opinions contained herein, Bekker Investment Trust does not make any representations or give any warranties as to their accuracy 

or correctness. Bekker Investment Trust also assumes no liability for any losses resulting from errors or omissions in the opinions or 

information contained herein. Investors should take cognizance of the fact that there are risks involved in buying or selling any financial 

product, that interpretations of the markets are subjective, and that past performance of a financial product is not necessarily indicative 

of the future performance. The value of financial products can increase as well as decrease over time, depending on the value of the 

underlying securities and market conditions.  

This document does not constitute a solicitation, invitation or investment recommendation, and prior to selecting a financial product or 

fund it is recommended that investors seek specialized financial, legal and tax advice. The laws of the Republic of South Africa shall 

govern any claim relating to or arising from the contents of this document.  

Bekker Investment Trust and Purple Plum Distribution Services (Pty) Ltd T/A Bekker Investments is an authorized brokerage that offer 

services of Financial Advisors, in terms of the Financial Advisory and Intermediary Services Act. 

FSP # 42759 

Paul Bekker 
 

P.O. Box 839, Port Edward, 4295. Tel. 039 311 2100  email: 

admin@bekkerinvestments.co.za 

Website: -  

Crestlands Farm, Izingolweni Road D700, Port Edward Rural 

In terms of the Financial Advisors and Intermediary Services ACT 2001- FSP License No.  

42759  
 


