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Omnia Holdings Ltd (OMN) – is a South African chemicals group serving 

agriculture, mining and industrial customers. Its products range from fertilisers 

and biological crop solutions to mining explosives, electronic detonators and 

specialist chemicals. Founded in 1953, Omnia now distributes to more than 40 

countries. It is also investing in greener agricultural products and lower-impact 

mining explosives.

Advtech Ltd (ADH) – is a leading African private education and recruitment 

group. It operates well-known brands including Crawford International, 

Trinityhouse, Pinnacle Colleges, Emeris, Rosebank College and Vega. Its 

recruitment division also places professionals through brands such as Network 

Recruitment. The group had more than 119,000 enrolments in early 2026 across 

its schools and tertiary institutions. Interestingly, ADvTECH supports people from 

preschool through university and can even help them find their first job 

afterwards.

South African equities gained 1.2% in July, with Naspers (+5.7%) and Prosus 

(+7.8%) among the market’s strongest contributors. Both shares experienced 

some volatility as global technology stocks came under pressure and investor 

sentiment towards Tencent, their largest investment, shifted.

Investors were nevertheless encouraged by the strong annual results released at 

the end of June. These showed continued growth across the group’s operating 

businesses and improving profitability. Prosus’ ongoing share repurchase 

program also supported the shares by unlocking shareholder value and narrowing 

the discount between its share price and the value of its underlying investments. 

Confidence in Tencent’s capital allocation and Prosus’ operational progress 

improved as July continued.

MTN was one of the market’s biggest detractors, declining by around 10%. 

Investors became more cautious about its near-term earnings outlook due to 

slower revenue growth and pressure on margins in South Africa. Uncertainty 

about the earnings recovery in several African markets, together with ongoing 

foreign exchange risks, also weighed on investor sentiment and placed further 

pressure on MTN’s share price during July.

The SA Allegro strategy concluded the month with a positive return of +4.9%, 

outperforming the benchmark’s return of +1.0%. 

July highlighted the benefits of the strategy’s diversified resource exposure. Sasol 

(+20%) and South32 (+19%) led the gains, followed by Valterra Platinum (+12%), 

Thungela Resources (+10%) and Glencore (+8%). These shares benefited from a 

powerful commodity tailwind as renewed Middle East tensions pushed Brent 

crude 23.6% higher, while platinum group metal prices also advanced. A weaker 

rand, following the South African Reserve Bank’s surprise decision to keep 

interest rates unchanged, provided further support for rand-hedge counters.

The strategy
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The gains were partly offset by several weaker holdings. MTN fell 10% after an 

intellectual property dispute emerged in Ghana, while fintech revenue at MTN 

Nigeria declined despite growth in overall revenue and profit. Gold shares also 

disappointed: AngloGold Ashanti declined 6%, DRDGOLD lost 4% and Pan African 

Resources fell 3%, even though gold edged higher during the month. Aspen 

Pharmacare was another detractor, falling 5%.

Overall, strong returns from the strategy’s energy, diversified mining, platinum 

and coal holdings helped cushion weakness in telecommunications, healthcare 

and gold shares. July’s contrasting performances demonstrate how diversified 

exposure can provide balance when geopolitical developments, currency 

movements and company-specific news pull different parts of the market in 

opposite directions.

Source: FactSet Research
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Top 10 holdings

1 Sasol Ltd 6 South32 Ltd

2 Glencore PLC 7 Pan African Resources PLC

3 MTN Group Ltd 8 Aspen Pharmacare Holdings Ltd

4 Grindrod Ltd 9 Thungela Resources Ltd

5 BHP Group Ltd 10 Anglogold Ashanti Plc

Materials

50.6%

Communications

11.0%

Industrails

12.5%

Health care

6.7%

Consumer 

Discretionary

2.6%

Financials

2.0%

Energy

14.6%

Key facts

Structure Actively Managed Certificate

Issuer UBS AG, Zurich

Issuer rating S&P A+  |   Moody’s Aa2   |   Fitch A+

Exchanges JSE (South Africa)

SIX | JSE Symbol ALEGSA

ISIN ZAE000353231

Number of holdings 14

Strategy objective
An actively managed SA equity strategy that seeks 

to achieve long-term capital growth.

Portfolio Advisor Southern Rock Capital Limited

Investment strategy
The strategy seeks to buy JSE listed companies with 

the highest quality price momentum.

Strategy assets R46m

Benchmark Satrix Momentum ETF

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

2025 -1.5 6.1 7.8 12.7

2026 10.7 14.0 -19.4 -3.6 -1.3 -18.5 4.9 -17.3

Net Performance (South African Rand)

Sector allocation Risk statistics (since inception) Allegro Benchmark

Alpha -9.7% -

Beta 1.9 1

Annualised Return - -

Annualised volatility - -

Sharpe Ratio - -

Sortino ratio - -

Tracking error - -

Information ratio - -
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DISCLAIMER
The information and opinions contained in this document are recorded and expressed in good  faith and in reliance on sources 

believed to be credible. No representation, warranty,  undertaking or guarantee of whatever nature is given on the accuracy a nd/or 

completeness of  such information or the correctness of such opinions. Southern Rock Capital Limited will have no liability o f 

whatever nature and however arising in respect of any claim, damages, loss or expenses  suffered directly or indirectly by th e 

investor or the investor’s financial advisor acting on the information contained in this document. Furthermore, due to the fa ct that 

Southern Rock Capital Limited does  not act as the investor’s financial advisor, they have not conducted a financial needs an alysis 

and will rely on the needs analysis conducted by the investor’s financial advisor. Southern Rock Capital Limited recommend th at 

investors and financial advisors take particular care to consider whether any information contained in this document is appro priate 

given the investor’s  objectives, financial situation and particular needs in view of the fact that there may be limitations on the 

appropriateness of any advice provided. No guarantee of investment  performance or capital protection should be inferred from  any 

of the information contained in this document. 

Returns are net of fees, custody and brokerage and reference the UBS published reference portfolio level. Returns are calcula ted by 

UBS  underlying securities of the model portfolio via the NEO engine. For periods greater than one year the returns have been  

annualised.  Any illustrations prior to 30 August 2024 are back tested information.

Source: UBS

Southern Rock Capital Limited is authorised and regulated by the Mauritius Financial Services Commission.

PRIVATE & CONFIDENTIAL SOUTHERN ROCK CAPITAL 4


	Slide 1
	Slide 2
	Slide 3
	Slide 4: Disclaimer

