
                 

 

 

 

 

QUARTERLY COMMENTARY 

 

SOUTH AFRICAN PORTFOLIOS EDITION 

SEPTEMBER 2020 



 

1 
 

QUARTERLY COMMENTARY 

SOUTH AFRICAN PORTFOLIOS EDITION SEPTEMBER 2020 

* FANMAG – acronym for select growth stocks – Facebook, Amazon, Netflix, Microsoft, Apple, Google. 

As we head into the last quarter of what can only be described as a challenging 2020, the divergence between 
“Wall Street and Main Street” grows ever wider. Global equity returns posted another quarter of strong gains 
whilst global economies were plunged into deep recession. The idea behind investment markets pricing in future 
expectations supposedly indicates brighter economic prospects ahead, certainly when one reads of record highs 
on the tech-laden Nasdaq or US growth-driven S&P500 in the current harsh landscape. For the South African 
investor, as evidenced time and time again, diversification across all asset classes and in particular into global 
assets provides your best cushion in uncertain markets. 

 

GLOBAL DRIVERS 
 

Global stocks have made up significant ground since their March lows, in fact the recovery for some of the above-
mentioned indices has been almost as swift as their plunge. Although to a large degree the recovery has been 
narrow in extent, the predominant drivers of the Q3 investment returns have been: 

 

Asynchronous recovery follows deep recession. China leads the pack. 
 

• Global GDP growth numbers released during this quarter showed the extent of the damage of the Covid-19 
pandemic that plunged almost every economy into deep recession. For some countries, the contractions 
are their worst on record. (See GDP macro table on page 5.) 

• However monthly data released during the months of July through September showed a strong pullback in 
key sectors, predominantly manufacturing. Consumer, travel and tourism sectors far less so. 
Unemployment data also showed an improvement in the US and China but worsened across Continental 
Europe, the UK and Japan. 

• This ramp up in manufacturing, led very prominently by China, has been to the ultimate benefit of emerging 
markets and commodity prices this quarter. 

• It is clear that the globe is in an early recovery phase and although every region is faced with a different set 
of hurdles and parameters going forward, the shape of this macro recovery is driving investment returns. 
Given that this phase typically implies a period of low inflation, low interest rates and low real yields – it is 
an environment that favours equities over bonds. This is part of the explanation of why Wall Street is at 
odds with Main Street in this current environment. 

A narrow recovery – has FANMAG killed value? 
 

• Following on from the discussion of recovery, the next topic and driver of returns during the quarter has 
been the value vs growth debate and one of the most asked question of fund managers, “Is value dead?”  

• Value stocks have experienced their worst decade in history relative to growth stocks, worse than the 
dotcom bubble period.  

• Growth stocks, specifically in the US large-cap space (FANMAG), are plays on deflation and low interest 
rates. Lower growth expectations, lower inflation and a flatter yield curve help growing companies that rely 
on long-term debt, whilst those same macro conditions reduce the worth of short-term dividends, which 
are typically paid by value stocks. 

• The global pandemic and lockdown restrictions have played a monumental role in this value versus growth 
debate (and by implication the US versus the rest-of-the-world). Thus, it is no surprise that the returns 
remain heavily skewed and very narrow in the growth / tech camp and which plays into the outperformance 
of the Nasdaq, S&P500 and Chinese equities over the more cyclical UK and European stocks. 
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Don’t fight the Fed 
 

• In a pivotal speech at the annual Jackson Hole economic symposium in August, the US Fed Chairman 
announced a significant shift in US monetary policy to “average inflation targeting”. Previous Fed policy had 
been driven by the notion that when unemployment becomes too low, inflation will emerge, a relationship 
known as the “Phillips Curve”. That theory had broken down significantly since the Global Financial Crisis 
that failed to produce any meaningful inflation despite ultra-low interest rates and low unemployment.  

• By shifting focus towards inflation, the Fed has arguably lengthened the recovery and expansion and 
delayed the day of reckoning for equity markets from higher interest rates. This shift has no doubt impacted 
equity demand in the short term. 

 

SOUTH AFRICA DRIVERS 
 

SA cautiously reopens its economy and moves to Lockdown Level 1 
 

• Cyril Ramaphosa cautiously dialled back the lockdown levels that saw the country in hard lockdown Level 5 
from the 26th of March. Restrictions were lowered from Level 3 down to Level 2 mid-August and further 
lowered to Level 1 mid-September.  

• In response to the opening of the economy we did see a pickup in macro data with both consumer and 
business confidence bouncing off multi-year lows. Manufacturing, mining and retail sales all turned the 
corner and showed signs of monthly improvement.  

• Tied to the lift in sentiment, the rand and local bond market held ground over the quarter, the rand 
strengthening to end at 16.75 to the USD by quarter-end. Local buying of our bond market in the search for 
yield remained topical, although auctions remained relatively low in volume. SA Inc (domestic stocks) and 
small and mid-cap stocks also found support through Q3, although property remained the dog of the JSE. 

Foreigners steadily dump SA investment assets 
 

• Not a recent trend, but certainly growing in discussion, has been the selling of both the JSE and the SA bond 
market by foreign investors. Foreign bond holdings have steadily fallen from over 37% in January to below 
30% by August, its lowest level in more than 8 years. 

• The comment and concerns have revolved around the growing fiscal debt burden as well as the deep 
recession that plagued our economy even before Covid-19 hit. The fall of our sovereign credit rating in 
March has certainly not helped our plight and other emerging markets have benefitted from the exodus out 
of SA. 

Confidence lifts - Ramaphosa stands firm on corruption and the first of the Zondo arrests buoys sentiment 
 

• In early September, President Ramaphosa survived a crucial party challenge over corruption following a 
weekend long meeting of its top decision-making body, with the ANC endorsing the President’s claims and 
supported the order to those members facing graft charges to step down. 

• This was followed by several high-profile corruption arrests emanating from the Zondo Commission that 
has left South African’s breathing a small sigh of relief and slowly restoring confidence in Ramaphosa’s 
support base and in our justice system.  

2020 and Q3 SA returns follow similar narrow global trend – PGMs lead the recovery 
 

• The recovery in SA equities has followed a similar narrow trend seen in global markets – gains have been 
dominated by resources and in particular gold and platinum companies. 
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• Their surge to prominence has been led in part by the early and impressive recovery seen in Chinese 
manufacturing as well as the mines being restored to capacity early in the lifting of lockdown. 

• This lack of breadth in the market recovery has meant that the weight of resource counters in the indices 
has swelled with strong sector rotation in the Top40 rebalances towards these growing companies. 

• At the other end of the spectrum – property stocks remain dogged by poor demand and even worse 
prospects with life under lingering Covid-19 threats not driving huge demand for office or retail space. 

LOOKING AHEAD 

Although the global macro recovery has shown tremendous monthly improvements, investment markets have 
not followed a linear positive path with risk appetite continually waxing and waning weekly. September saw 
elevated volatility and risk sentiment that soured in response to the following drivers of what may lie ahead: 

• Covid-19, alas, is still with us and remains the key risk variable as we move into the final quarter of 2020. 
The resurgence of Covid-19 cases across continental Europe and the US has seen these governments grapple 
with the trade-off between re-introducing economic restrictions to supress the spread but damaging growth 
versus keeping the economy open to support growth, jobs, and frankly, citizens’ mental well-being. 
Encouragingly mortality rates have remained relatively contained through these second wave spreads and 
indicates that the world is doing better at successfully treating the virus than previously.  

• Covid-19 vaccine and therapeutics progress continue to oscillate between optimism and pessimism as some 
trials have been met with disappointment. But with 11 vaccines in phase 3 trials (i.e. large scale efficacy 
tests) and with a number due to deliver results in this Q4, it does feel as if the end game is in sight. 

• Politics remains firmly front and centre (and as confusing as ever) – the US presidential debate left no-one 
the wiser whilst the UK Brexit deadline at year end remains no closer to finality. The US election is scheduled 
for November 3rd and at current polls, the Democratic Presidential candidate, Joe Biden, stands comfortably 
in the lead. Of course, given recent history, it is by no means a fait accompli. However, should Biden be the 
next POTUS, it more than likely means higher taxes for US corporates as well as a greater likelihood of anti-
trust enforcement against some of the mega-cap tech giants. This could see some of the much talked about 
sector and cyclical rotation towards some of the value plays away from growth. 

• As a result of the Fed holding rates lower for longer and running immense twin deficits, the US dollar 
continues to trend lower. Ultimately a soft dollar policy will continue to have direct beneficial implications 
for both emerging markets and commodity prices (and by implication South Africa too). 

• Lastly the promise of additional federal fiscal stimulus once the election is finalised will continue to drive 
risk appetite. Importantly the size of the US election majority is likely to have an impact on the amount of 
further stimulus air-dropped on the US public – a narrow majority would likely result in less fiscal stimulus 
than a large Democrat “blue wave” Senate over-haul. 

• Closer to home, the single biggest risk for South African investors is how our Finance Minister, SARB 
Governor and National Treasury deal with controlling the fiscal gap and spiralling debt burden plaguing our 
country’s investment prospects. The Medium Term Budget Policy Statement due for release 28th of October 
will likely shed light on how government intends to tackle these issues and debt burden that has already 
seen the budget deficit double from the previous fiscal year. Wage bill reform and the sustainability of State 
Owned Entities are also main priorities and will require tough trade-offs. 

• On the upside, the recent Zondo arrests and affirmation of clear intent in fighting corruption by Cyril 
Rampahosa is a net positive and will hopefully gain traction. 
 

In summary, our prospects and ultimate investment returns will remain tethered to the drivers of global 
economies and markets and it thus remains imperative to maintain a diversified balance across asset classes as 
well as regions. The outlook for emerging markets as well as commodity prices appears moderately positive 
which bodes well for South Africa as a whole.   
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ASSET CLASS RETURNS 
 

 

SA Asset Classes Underlying Index
CCY / 
Price

2020 YTD 1 Month 3 Month 1 Year 3 Years 
Annualised

5 Years 
Annualised

South African Asset Returns (Rands)
Local Equity FTSE/JSE All Share ZAR -2.5% -1.6% 0.7% 2.0% 2.4% 4.7%

Local Equity FTSE/JSE SWIX ZAR -6.6% -1.6% -0.3% -2.1% -0.3% 2.9%

Local Equity FTSE/JSE Capped SWIX ZAR -9.7% -1.1% 1.0% -4.9% -2.3% -

Local Bonds BEASSA All Bond (SA Bond) ZAR 1.8% 0.0% 1.5% 3.6% 7.3% 7.6%

Local Property FTSE/JSE SA Listed Property ZAR -46.4% -3.0% -14.1% -46.0% -23.8% -12.8%

Local Cash SteFI ZAR 4.4% 0.3% 1.2% 6.2% 6.9% 7.1%

Local CPI SA CPI ZAR 3.4% 3.1% 2.8% 3.5% 4.2% 4.8%

Global Equity MSCI All Country World ZAR 21.5% -4.6% 3.9% 22.0% 15.5% 15.1%

Global Bonds Bloomberg Barclays Global Agg ZAR 26.1% -1.9% -1.4% 16.8% 11.7% 7.9%

Global Property FTSE EPRA Nareit Developed Rental ZAR -3.8% -4.4% -1.7% -10.2% 5.9% 6.0%

Resources FTSE/JSE Resources ZAR 11.9% -3.4% 6.0% 27.2% 20.4% 16.3%

Industrials FTSE/JSE Industrial ZAR 4.4% -1.4% -2.2% 4.4% -0.5% 2.9%

Financials FTSE/JSE Financial ZAR -32.7% 2.3% -1.6% -30.7% -10.5% -5.3%

SA Large Cap Top 40 ZAR 1.1% -1.6% 0.7% 5.6% 3.7% 5.4%

SA Mid Cap Mid Cap ZAR -24.5% 1.3% 1.3% -14.7% -4.1% 1.1%

SA Small Cap Small Cap ZAR -18.1% 0.8% 3.5% -17.5% -11.4% -4.3%

Global Asset Classes Underlying Index
CCY / 
Price

2020 YTD 1 Month 3 Month 1 Year
3 Years 

Annualised
5 Years 

Annualised
10.98 7.70 10.91

Currencies
Rand/Dollar ZAR/USD 16.75 -16.4% 1.1% 3.6% -9.6% -19.1% -17.3%

Rand/Pound ZAR/GBP 21.65 -14.1% 4.5% -0.6% -14.1% -16.0% -3.1%

Rand/Euro ZAR/EUR 19.62 -20.1% 2.8% -0.8% -16.0% -18.4% -21.2%

US Dollar Index DXY 93.89 -2.6% 1.9% -3.6% -5.5% 0.9% -2.6%

Euro/Dollar EUR/USD 1.17 4.5% -1.8% 4.3% 7.5% -0.8% 4.9%

Dollar/Yen USD/JPY 105.48 -2.9% -0.4% -2.3% -2.4% -6.2% -12.0%

Pound/Dollar GBP/USD 1.29 -2.5% -3.4% 4.2% 5.1% -3.6% -14.6%

Commodity Prices (USD)
West Texas Oil WTI Crude Future  Nov20 $40.22 -29.3% -6.2% 1.6% -20.6% -20.4% -31.2%

Brent Crude Oil Brent Crude Future  Dec20 $42.30 -30.9% -7.4% 1.3% -24.4% -23.1% -32.6%

Gold Gold Spot   $/Oz $1 886 24.3% -4.2% 5.9% 28.1% 47.4% 69.1%

Platinum Platinum Spot  $/Oz $893 -7.6% -4.1% 7.7% 1.1% -2.1% -1.5%

Palladium Palladium Spot  $/Oz $2 311 18.8% 2.9% 18.9% 37.9% 146.6% 254.0%

Copper LME Copper Spot ($) $6 668 8.4% -0.4% 11.1% 17.1% 3.7% 28.8%

Iron Ore 62% Generic Iron Ore 62% Future $124 35.5% 1.2% 20.4% 33.4% 77.7% 120.0%

Global Equities
Developed Equity MSCI World USD 2.1% -3.4% 8.0% 11.0% 8.3% 11.1%

Emerging Market Equity MSCI Emerging Markets USD -1.0% -1.6% 9.6% 10.8% 2.8% 9.4%

S&P 500 S&P 500 Index USD 5.6% -3.8% 8.9% 15.1% 12.3% 14.1%

Dow Jones Dow Jones Industrial Average USD -0.9% -2.2% 8.2% 5.7% 10.0% 14.0%

Nasdaq NASDAQ Composite Index USD 25.4% -5.1% 11.2% 40.9% 21.1% 20.7%

FTSE 100 FTSE 100 Index GBP -20.1% -1.5% -4.0% -17.9% -3.5% 3.4%

STOXX Europe 600 STOXX Europe 600 Price Index EUR EUR -11.1% -1.4% 0.7% -5.6% 0.9% 4.3%

CAC CAC 40 Index EUR -17.9% -2.7% -2.0% -13.4% -0.5% 4.7%

DAX Deutsche Boerse AG German Stock Index EUR -3.7% -1.4% 3.7% 2.7% -0.2% 5.7%

Hong Kong HSI Hong Kong Hang Seng Index HKD -14.2% -6.4% -2.6% -7.0% -1.9% 6.1%

Nikkei Nikkei 225 JPY -0.4% 0.7% 4.6% 8.5% 6.5% 8.0%

Shanghai SE Shanghai Stock Exchange Composite Index CNY 7.9% -5.2% 9.0% 13.3% 1.1% 3.4%

SA ALSI FTSE/JSE All Share - Return in USD USD -18.3% -0.2% 4.9% 2.0% 2.4% 4.7%

MSCI South Africa MSCI South Africa Index USD -21.1% -1.0% 3.7% -1.6% -0.2% 3.0%

3 and 5 yr Cumulative Returns
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Key ECO Data Markit PMI

Region Latest 
Reading

Change Detail
Latest 

Reading
Change

Latest 
Reading

Latest 
Reading

Change

South Africa -51.0%
Worse than 

expectations 3.1% 49.4 23.3%
Unemployment distorted due to fewer 

people actively looking for jobs

US -31.4%
In line with 

expectations
1.3% 53.2 8.4%

US unemployment steadily falls from 
April highs of 14.7%

UK -58.6%
Biggest contraction 
ever recorded in UK 

history
0.2% 54.1 4.1%

Inflation lowest level since December 
2015

Eurozone -47.1%
Slightly above 
expectations

-0.2% 53.7 8.1% Inflation near 4.5-year low levels

Japan -28.1%
Slightly below 
expectations

0.2% 47.7 3.0% PMI remains in contraction

China 54.6% Above expectations 2.4% 53.0 5.6%
Chinese recovery well on track, leads 

PMI and GDP

Brazil -33.5%
Slightly below 
expectations 2.4% 64.9 13.8%

Unemployment is at record highs (data 
began in 2012)

India -68.7%
Worse than 

expectations 6.7% 56.8 6.7%
Signs of recovery with sharp rise in PMI 

data in Sept

Russia -28.4%
Slightly above 
expectations 3.6% 48.9 6.4% Unemployment highest since March 2012

Note : Change is from value as at previous quarter (revised if necessary). A PMI reading > 50 is in expansion.

Source: tradingeconomics.com and Bloomberg

Previous Qtr GDP Growth (annualised) Inflation Unemployment
Comment

End Q2 2020 End Q3 2020 Chg

South African Reserve Bank 3.75% 3.50% 0.25% rate decrease in July

US Federal Reserve 0%-0.25% 0%-0.25%
No change to rates or quantitative easing. Shifted to average inflation 

targeting (allowing periods of over/undershooting of 2% inflation target)

Bank of England 0.10% 0.10% No change to rates or quantitative easing

European Central Bank 0.00% 0.00% No change to rates or quantitative easing

Bank of Japan -0.10% -0.10% No change to rates or quantitative easing

Peoples Bank of China 3.85% 3.85% No change to rates

Banco Central do Brasil 2.25% 2.00% 0.25% rate decrease in August

Reserve Bank of India 4.00% 4.00% No change to rates

Bank of Russia 4.50% 4.25% 0.25% rate decrease in July

Source:  global-rates.com

Monetary Rate
Comment

Monetary Policy 
Decisions

QUARTERLY MACROECONOMIC DATA 
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BUILDING BLOCK COMMENTARY 

BUILDING BLOCK PERFORMANCE TABLE 
 

Note: All returns provided are in SA rands (ZAR) 

 

SOUTH AFRICAN EQUITY COMMENTARY 
 

Overview 
The PortfolioMetrix BCI SA Equity fund outperformed by 7.2% over the past 12 months (-5.7% vs 1.5% for the 
fund) relative to its FTSE JSE Capped SWIX benchmark, 

• Over the quarter the fund outperformed by 1.4%, as the index returned 0.9% and the fund generated 
2.3% 

Underlying funds over the quarter produced the following relative returns (vs FTSE JSE Capped SWIX): 

• Ninety One SA Equity: outperformed by 1.61% 

• 36ONE BCI SA Equity: outperformed by 3.02% 

• Laurium Equity: underperformed by -3.44% 

• Fairtree Equity: outperformed by 8.69% 

• Coronation Top 20: outperformed by 0.45% 

• Satrix Mid Cap Index: outperformed by 0.41% 

Detail 
• The PortfolioMetrix BCI Equity Fund successfully converted from a fund of funds to a standard fund 

during the quarter. This change was cost neutral to investors but provides meaningful operational 

flexibility and investment control, particularly with regards to mandate allocations 

• Despite an overly pessimistic outlook on the South African economy and government debt situation, 

there was a pickup in local earnings momentum over the quarter; perhaps it’s too early to call a full 

rebound but certainly a situation to keep an eye on 

• SA Equity valuations (ex-Naspers) are currently very cheap on a forward P/E basis of only 8x (MSCI 

South Africa). Combine this with a possibly over pessimistic outlook on earnings and there is room for 

a local rerating, should confidence take hold 

Fund Index Rel. Fund Index Rel. Fund Index Rel. Fund Index Rel.

SA Income 1.6% 1.4% 0.2% 4.1% 7.3% -3.2% 7.2% 8.0% -0.8% 8.1% 8.2% -0.1%

SA Bonds 1.2% 1.5% -0.2% 4.0% 3.5% 0.6% 7.3% 7.3% -0.1% 8.5% 7.6% 0.9%

SA Property -15.6% -14.1% -1.5% -39.2% -46.1% 6.9% -20.3% -23.8% 3.5% -9.1% -12.9% 3.8%

SA Equity 2.3% 0.9% 1.4% 1.5% -5.7% 7.2% 2.0% -3.1% 5.1% 3.0% 0.5% 2.5%

Global Bonds -2.0% -1.4% -0.5% -- -- -- -- -- -- -- -- --

Global Property 2.5% -1.4% 3.9% 1.9% -9.3% 11.1% 10.9% 7.2% 3.8% -- -- --

Global Equity 3.0% 3.8% -0.8% 15.2% 21.5% -6.3% 12.3% 14.9% -2.6% 13.0% 14.5% -1.5%

*All returns  for periods greater than 1 year are annualised

1 Year 3 Year 5 Year

SA Income: STeFi + 1%, SA Bonds: FTSE JSE All Bond Index, SA Property: FTSE JSE SA Listed Property, SA Equity: FTSE JSE Capped SWIX, Global Bonds: Bloomberg Barclays Global 

Aggregate, Global Property: FTSE EPRA Nareit Developed Rental, Global Equity: MSCI ACWI, Global Equity: MSCI ACWI.

3 Months
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• Amidst a weak currency the market has presented two diverging clusters; those with offshore earnings 

and those without. In particular, resource companies have benefitted both from a weak rand as well as 

strong spot commodity prices, largely driven by demand in China and as an inflation hedge amidst an 

uncertain macro environment 

• The local consumer economy is one which faces an interesting dynamic of forces; widescale 

unemployment threatens the most basic needs and spending habits. Much of this is reflected in the 

market sentiment towards retailers and property companies, confidence however is key, and given 

generationally low interest rates, those with disposable income are likely to at the very least maintain 

spending habits. It is of course how these forces interact with one another that will determine if or 

when the local bourse shows clear signs of recovery 

 

SOUTH AFRICAN BONDS COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Bond fund outperformed by 0.6% over the past 12 months (3.5% vs 4.0% for the fund) 
relative to its FTSE JSE All Bond Index benchmark, 

• Over the quarter the fund underperformed by -0.2%, as the index returned 1.5% and the fund 
generated 1.2% 

Underlying funds over the quarter produced the following relative returns (vs FTSE JSE All Bond Index): 

• Coronation Bond: underperformed by -0.58% 

• Ninety One Gilt: outperformed by 0.16% 

• STANLIB Bond: underperformed by -0.66% 

Detail 
• On 23 June 2020, the PortfolioMetrix BCI Bond FoF completely disinvested from the Stanlib Bond fund 

in favour of the Ninety One Gilt fund. 

• The SA 10-year government bond yield moved from 9.26% to 9.45% over the course of the quarter. 

These attractive yields reflect fiscal risks and continued uncertainty relating to government actions and 

commitments. However, there is significant margins of safety built into our bond valuations, 

particularly in longer dated, 10 year plus, instruments 

• With cash rates so low, SA investors who require income are needing to turn to the domestic bond 

market for real yields. Local bonds are attractive versus inflation, cash and our emerging market peers. 

• The Ninety One Gilt fund outperformed the benchmark over the quarter. Key contributors were the 

fund’s mid-dated duration exposure and yield enhancing corporate bond allocations. Whilst inflation 

linked bonds marginally detracted. 

• The Coronation Bond fund underperformed the benchmark over the quarter. The fund has been neutral 

to slightly overweight SA government bonds, has a small allocation to Inflation linked bonds and limited 

exposure to listed credit. 

• The Ninety-One Gilt fund has a duration of 6.7 years and yield of 10.7%. Whilst the Coronation Bond 

fund has a duration of 6.6 years and a yield of 9.5% 
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SOUTH AFRICAN CASH AND STABLE INCOME COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Income Fund fund underperformed by -3.2% over the past 12 months (7.3% vs 4.1% for 
the fund) relative to its STeFi + 1% benchmark, 

• Over the quarter the fund outperformed by 0.2%, as the index returned 1.4% and the fund generated 
1.6% 

Underlying funds over the quarter produced the following relative returns (vs STeFi + 1%): 

• Coronation Strategic Income: underperformed by -0.29% 

• Ninety One Diversified Income: underperformed by -0.52% 

• BCI Income Plus: outperformed by 0.50% 

• Nedgroup Investments Flexible Income: outperformed by 0.62% 

• Matrix NCIS Stable Income: outperformed by 1.34% 

Detail 
• The PortfolioMetrix BCI Income Fund successfully converted from a fund of funds to a standard fund 

during the quarter. This change was cost neutral to investors but provides meaningful operational 

flexibility and investment control with regards to mandate allocations 

• The Ninety One Diversified Income fund and Matrix Stable Income fund were added to the portfolio 

last quarter. On relative terms the Ninety One fund was the worst performer for the quarter but the 

Matrix fund more than made up for this with the best relative performance 

• Due to lack of demand and falling inflation, the SARB has cut interest rates to 3.5% from 6.5% in the 

beginning of the year. This is the lowest rates have been since inflation targeting was introduced in 

1998. This means forward yields in short term income funds will come down 

• Nominal bonds still show value in the longer end, and with short term rates so low managers have been 

tempted to push out duration to capture meaningful inflation beating returns 

• Property continued to disappoint over the quarter (down 14%) but pockets of value are present in 

certain quality names. That said, managers are cautious to take advantage of this 

• After years of underperformance, inflation linked bonds bounced back in the quarter (driving the Matrix 

outperformance) and continue to show value to managers on a forward-looking basis 

 

SOUTH AFRICAN PROPERTY COMMENTARY 
 

Overview 
The PortfolioMetrix BCI SA Property fund outperformed by 6.9% over the past 12 months (-46.1% vs -39.2% for 
the fund) relative to its FTSE JSE SA Listed Property benchmark, 

• Over the quarter the fund underperformed by -1.5%, as the index returned -14.1% and the fund 
generated -15.6% 

Underlying funds over the quarter produced the following relative returns (vs FTSE JSE SA Listed Property): 

• Sesfikile BCI Property: underperformed by -0.37% 

• Absa Property Equity: underperformed by -5.84% 
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Detail 
• SA property’s woes continued in Q3 having lost a further -14%. The Covid-19 pandemic has accentuated 

many pre-existing challenges facing the asset class before the start of the year 

• Within the asset class there are pockets of opportunities, particularly in underlying subsectors. Logistics 

remained operational through lock down and benefited from the uptick in online activity. Office 

typically has fixed leases and many large inflexible tenants, so rentals are somewhat fixed. Work from 

home’s impact on office bound staff will largely be offset by the need to spread out desks to maintain 

social distancing. Retail has undeniably been hurt. 

• Clear disconnects of opportunities like this should be beneficial to active managers who can proactively 

position to benefit from these dislocations. That said, both underlying managers lagged the benchmark 

in Q3, but they have both outperformed over the last year, by more than 5% 

• Small positives relating to the asset class include the fact that stocks have remained liquid, cashflow 

positive and received continued support from their lenders throughout the pandemic. Recovery rates 

of rentals have also picked up quicker than initially expected, with retail’s recovery being particularly 

strong. Lower financing costs (interest rates) should also be beneficial to SA property 

• SA Property’s calamitous fall has therefore already priced in a lot of bad news. But the asset class’ 

prospects do still largely depend on whether all this bad news has been correctly factored in and what 

unknowns still lie on the horizon 

 

GLOBAL EQUITY COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Global Equity FoF fund underperformed by -6.3% over the past 12 months (21.5% vs 
15.2% for the fund) relative to its MSCI ACWI benchmark, 

• Over the quarter the fund underperformed by -0.8%, as the index returned 3.8% and the fund 
generated 3.0% 

The performance of the underlying funds (versus their respective regional indices) is shown below. LF Miton 
continues to demonstrate exceptional alpha alongside Liontrust, whilst the more value orientated funds (Fidelity 
America and Man GLG) underperformed. 
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Detail 
• The 3rd quarter was a continuation of many trends that have emerged during 2020: 

o Momentum continued to steam ahead, Growth outperforming Value. This is indicative of the 

market dominance by US megacap technology stocks 

o EM Asia and North America outperformed their emerging market and developed market 

peers, in particular UK equities suffered amidst disappointing performance from the oil and 

financial sectors as well as uncertainty around the shape and form of Brexit 

• In general risk assets performed well, but selectively so. The steady and low global discount rate has 

ensured that lofty tech sector valuations remain intact (despite a small sell-off in September). This risk-

asset performance is likely the beneficiary of comforting economic indicators such as improving US 

employment statistics 

• EM Asia performance can also largely be attributable to its growing technology sector, and despite 

prominent US-China skirmishes, this sector continues to grow earnings amidst an evolving and 

receptive consumer base 

• Within the US market, consumer discretionary stocks performed the best, this is important since the 

US consumer is the largest component of their economic growth, and therefore the growth of the 

global economy 

• Elsewhere, the EU approved a €750 billion grant and loan programme, a timely intervention given the 

second wave of Covid-19 threatening their economic outlook. Japan also performed reasonably well 

given their change of leadership 

• The PortfolioMetrix BCI Global Equity Fund made an implementation change within the North American 

equity block; 

o Exposure to the Fidelity America Special Situations strategy was reduced in favour of a 

tempered and more efficient implementation of the Invesco FTSE RAFI US 1000 exchange 

traded fund 
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GLOBAL BONDS COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Global Bond fund underperformed by -0.5% over the past quarter (-1.4% vs -2.0% for 
the fund) relative to its Bloomberg Barclays Global Aggregate benchmark, 

Underlying funds over the quarter produced the following relative returns (vs Bloomberg Barclays Global 
Aggregate): 

• iShares Global Govt Bond: underperformed by -0.25% 

• iShares Global Corp Bond: outperformed by 0.37% 

Detail 
• The fund was launched on 17 March 2020 and has successfully transitioned to a fully passive 

implementation with the two underlying instruments (shown above) implemented in a 55/45% 

proportion 

• A revisit of the rationale behind the fund launch can be found here:  C:\Dropbox (PMX)\PMXSA Adviser 

Documents\1. Monthly Performance Reports\1. Communication\Portfolio Updates\2020\20200302 

PMX BCI Global Bond FoF Launch.pdf 

• The iShares Global Government Bond ETF has a yield to maturity of 0.24% and a duration of 8.8 years. 

Whilst the iShares Global Corporate Bond ETF has a yield to maturity of 1.55% and a duration of 7.3 

years. This implies that the fund has a yield of 0.83% and a duration of 8.1 years. 

 

GLOBAL PROPERTY COMMENTARY 

Overview 
The PortfolioMetrix BCI Global Property fund outperformed by 11.1% over the past 12 months (-9.3% vs 1.9% 
for the fund) relative to its FTSE EPRA Nareit Developed Rental benchmark, 

• Over the quarter the fund outperformed by 3.9%, as the index returned -1.4% and the fund generated 
2.5% 

Underlying funds over the quarter produced the following relative returns (vs FTSE EPRA Nareit Developed 
Rental): 

• Catalyst Global Real Estate: outperformed by 2.12% 

• Sesfikile BCI Global Property: outperformed by 2.83% 

Detail 
• Meaningful divergence of returns across countries, sectors and stocks in the global REIT space has 

provided relative opportunities for astute active managers. 

• Dislocations are expected to continue and companies in this space need to adapt quickly to stay a going 

concern. Certain companies have been better positioned than others in a post-Covid world and have 

been rewarded for this. 

• Sectors such as hotels, malls and companies otherwise retail focused have struggled immensely over 

the year, whereas data centres, lab space and industrial properties have held up well.  

• Both underlying managers have added considerable value year-to-date and continued to do so during 

the quarter. This did not necessarily come from country selection but more adapting quickly and being 

correctly positioned from a sector perspective. 
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DISCLAIMERS  

Shortform 
This document is only for professional financial advisers, their clients and their prospective clients. The information 
given here is for information purposes only and is not intended to constitute financial, legal, tax, investment or other 
professional advice. It should not be relied upon as such and PortfolioMetrix cannot accept any liability for loss for 
doing so. Any forecasts, expected future returns or expected future volatilities are not guaranteed and should not be 
relied upon. The value of investments, and the income from them, can go down as well as up, and you may not recover 
the amount of your original investment. Past performance is not a reliable indicator of future performance. Portfolio 
holdings and asset allocation can change at any time without notice. PortfolioMetrix Asset Management SA (Pty) Ltd 
is an Authorised Financial Services Provider in South Africa. 

Longform 
Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) and PortfolioMetrix Asset Management SA (Pty) Ltd (“PMX”) are 
the registered Manager of the following Collective Investments Schemes. 

• PortfolioMetrix BCI SA Equity Fund 
• PortfolioMetrix BCI Global Equity FoF 
• PortfolioMetrix BCI Bond FoF 
• PortfolioMetrix BCI Income Fund 
• PortfolioMetrix BCI SA Property Fund 
• PortfolioMetrix BCI Global Property FoF 
• PortfolioMetrix BCI Global Bond FoF 

BCI & PMX are approved in terms of the Collective Investments Schemes Control Act, No 45 of 2002 and is a full 
member of the Association for Savings and Investment SA. 

Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory 
interests may go up or down and past performance is not necessarily an indication of future performance.  The Manager 
does not guarantee the capital or the return of a portfolio. Collective Investments are traded at ruling prices and can 
engage in borrowing and scrip lending.  A schedule of fees, charges and maximum commissions is available on 
request.  PMX reserves the right to close the portfolio to new investors and reopen certain portfolios from time to time 
in order to manage them more efficiently.  Additional information, including application forms, annual or quarterly 
reports can be obtained from BCI & PMX, free of charge.  Performance fees will be calculated and accrued on a daily 
basis based upon the daily outperformance, in excess of the benchmark, multiplied by the share rate and paid over to 
the manager monthly. 

Performance figures quoted for collective investment schemes or indexes is sourced from Financial Express Ltd, 
Bloomberg and/or Morningstar, as at the date of this document for a lump sum investment, using NAV-NAV with 
income reinvested and do not take any upfront manager’s charge into account.  Income distributions are declared on 
the ex-dividend date.  Actual investment performance will differ based on the initial fees charge applicable, the actual 
investment date, the date of reinvestment and dividend withholding tax. 

Investments in foreign securities may include additional risks such as potential constraints on liquidity and repatriation 
of funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential 
limitations on the availability of market information. 

Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party named portfolio. 

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, 
BCI and PMX does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or 
in connection with the information in this document, whether by a client, investor or intermediary.  This document 
should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in 
any form whatsoever.  Investors are encouraged to obtain independent professional investment and taxation advice 
before investing with or in any of BCI/PMX products. 
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A fund of funds is a portfolio that invests in portfolios of collective investment schemes that levy their own charges, 
which could result in a higher fee structure. 

A feeder fund is a portfolio that invests in a single portfolio of collective investment schemes, which levies its own 
charges and which could result in a higher fee structure for the feeder fund. 

MINIMUM DISCLOSURE DOCUMENTS 



PORTFOLIOMETRIX BCI GLOBAL BOND
FUND OF FUNDS (A)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

MINIMUM DISCLOSURE DOCUMENT

30 SEPTEMBER 2020

INVESTMENT OBJECTIVE

The Portfoliometrix BCI Global Bond Fund of Funds offers the potential for capital
growth, together with income.

INVESTMENT POLICY

The portfolio’s offshore exposure exceeds 80% of its asset value. Investments to be
included in the portfolio may, apart from assets in liquid form, consists of participatory
interests and other forms of participation of local and global collective investment
schemes, investing in debentures, bonds, fixed deposits, money market instruments
and other interest-bearing securities. The underlying portfolios may invest in short,
intermediate and long-dated securities and the portfolio’s underlying exposure will be
predominately global bond investments.

PERFORMANCE (Net of Fees)
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 PortfolioMetrix BCI Global Bond Fund of Funds (A)
 Fund Benchmark

Cumulative (%) 1 Year 3 Years 5 Years 10 Years Since Inception

Fund - - - - 0.53

Fund Benchmark - - - - -1.83

Annualised (%)
Fund - - - - -

Fund Benchmark - - - - -

Inception date: 30 Mar 2020
Annualised return is the weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation - -

Maximum drawdown - -

Highest and Lowest

Calendar year performance since inception

High -

Low -

FUND INFORMATION

Portfolio Manager: Brandon Zietsman
Launch date: 30 Mar 2020
Portfolio Value: R 631 187 154
NAV Price (Fund Inception): 107.75 cents
NAV Price as at month end: 108.32 cents
JSE Code: PRTFA
ISIN Number: ZAE000280764
ASISA Category: Global Interest-Bearing Variable

Term
Fund Benchmark: Barclays Global Aggregate Bond

Index (in ZAR)
Minimum Investment Amount: None
#Monthly Fixed Admin Fee: R15 excl. VAT on all direct

investor accounts with balances
of less than R100 000

Valuation: Daily
Valuation time: 08:00 (T+1)
Transaction time: 14:00
Regulation 28: No
Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

Income Distribution (cpu)

Oct-19

-

Nov-19

-

Dec-19

-

Jan-20

-

Feb-20

-

Mar-20

-

Apr-20

-

May-20

-

Jun-20

0.00

Jul-20

-

Aug-20

-

Sep-20

-

FEE STRUCTURE

Annual Service Fee: 0.49% (Incl. VAT)
Initial Advisory Fee (Max): 0.00% (Incl. VAT)
Annual Advice Fee: 0 - 1.15% (if applicable)
Initial Fee: 0.00% (Incl. VAT)
Performance Fee: None
* Total Expense Ratio (TER): Jun 20 : 0.84% (PY: 0.84%)
Performance fees incl in TER: Jun 20 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 20 : 0.05% (PY: 0.05%)
Total Investment Charge: Jun 20 : 0.89% (PY: 0.89%)

All percentages include VAT

RISK PROFILE

Low - Moderate Risk
• Where the asset allocation contained in this MDD reflects offshore and

equity exposure, the portfolio is exposed to currency and equity risks.
• The portfolio is exposed to default and interest rate risks.
• Therefore, it is suitable for medium term investment horizons.
• The expected potential long-term investment returns are lower but less

volatile over the medium to long term than higher risk portfolios.
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PORTFOLIOMETRIX BCI GLOBAL BOND
FUND OF FUNDS
MINIMUM DISCLOSURE DOCUMENT | 30 SEPTEMBER 2020

PORTFOLIO HOLDINGS
Asset Allocation (%) As at 31 Aug 2020

0.03

0.24

1.49

98.24

0 40 80 120

Domestic Bonds

Domestic Cash

Offshore Cash

Offshore Bonds

Derivative exposure included above 0.00%

Top Holdings (%) As at 31 Aug 2020

iShares Global Govt Bond ETF USD Dist 55.2
iShares Global Corp Bond ETF USD Dist 44.6

INFORMATION AND DISCLOSURES

Risks
Certain investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Where
foreign securities are included in the portfolio there may be additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign
exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.

PROJECTED TOTAL EXPENSE RATIO (TER)
Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. Transaction
Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The prior year (“PY”) TER and Transaction cost calculations are based upon the portfolio’s direct costs for
the financial year ended 30 June 2020, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2020.

Effective Annual Cost:
Boutique Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their
impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access to the EAC calculator please visit our
website at www.bcis.co.za.
 
 #Monthly Fixed Admin Fee: R15 excl. VAT which will apply to all direct investor accounts with balances of less than R100 000 at month end, unless an investor transacts online, in 
which case no such fee will be levied. 

Total Investment Charges
* Total Expense Ratio (TER) Transactional Cost (TC) Total Investment Charge (TER & TC)
0.84% 0.05% 0.89%

Of the value of the Fund was incurred as expenses relating
to the administration of the Fund.

Of the value of the Fund was incurred as costs relating to
the buying and selling of the assets underlying the Fund.

Of the value of the Fund was incurred as costs relating to
the investment of the Fund.

FAIS Conflict of Interest Disclosure
Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from
any related party. The portfolio’s TER includes all fees paid by portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying portfolios, and any other investment
consultants/managers as well as distribution fees and LISP rebates, if applicable. The portfolio’s performance numbers are calculated net of the TER expenses. The investment manager
earns a portion of the service charge and performance fees where applicable. In some instances portfolios invest in other portfolios which form part of the BCI Scheme. These
investments will be detailed in this document, as applicable.

Investment Manager
Portfoliometrix Asset Management SA (Pty) Ltd is an authorised Financial Service Provider FSP 42383.

Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge or can be accessed on our website
www.bcis.co.za.
Valuation takes place daily and prices can be viewed on our website (www.bcis.co.za) or in the daily newspaper.
Actual annual performance figures are available to existing investors on request.
Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports.

Management Company Information
 
Boutique Collective Investments (RF) (Pty) Limited
Catnia Building, 
 Bella Rosa Village, Bella Rosa Street, 
 Bellville, 7530  
 Tel: +27 (0)21 007 1500/1/2  
 +27 (0)21 914 1880 + Fax: 086 502 5319 
+ Email: clientservices@bcis.co.za + www.bcis.co.za 

Custodian / Trustee Information
 
The Standard Bank of South Africa Limited
Tel: 021 441 4100

DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. BCI does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the
right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge. Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum
disclosure document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared
on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend
withholding tax. BCI retains full legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the
information in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this
document, whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance
in any form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI's products. A fund of funds is
a portfolio that invests in portfolios of collective investment schemes that levy their own charges, which could result in a higher fee structure.
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PORTFOLIOMETRIX BCI GLOBAL EQUITY 
FUND OF FUNDS (B2)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

MINIMUM DISCLOSURE DOCUMENT

30 SEPTEMBER 2020

INVESTMENT OBJECTIVE

The portfolio objective is to secure high long-term capital growth.

INVESTMENT POLICY

The PortfolioMetrix BCI Global Equity Fund of Funds is a rand denominated offshore
equity portfolio. The portfolio's objective is to secure high long-term capital growth.
Investments to be included in the portfolio will, apart from assets in liquid form,
consist solely of participatory interests and other forms of participation of global
collective investment schemes, or other similar schemes operated in territories with a
regulatory environment which is to the satisfaction of the manager and trustee of a
sufficient standard to provide investor protection at least equivalent to that in South
Africa.

PERFORMANCE (Net of Fees)
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 PortfolioMetrix BCI Global Equity Fund of Funds (B2)
 Fund Benchmark

Cumulative (%) 1 Year 3 Years 5 Years 10 Years Since Inception

Fund 14.69 39.85 80.41 - 101.75

Fund Benchmark 21.50 51.83 96.96 - 122.78

Annualised (%)
Fund 14.69 11.83 12.53 - 12.81

Fund Benchmark 21.50 14.94 14.52 - 14.75

Inception date: 05 Dec 2014
Annualised return is the weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 19.16% 18.27%

Maximum drawdown -7.57% -14.98%

Highest and Lowest

Calendar year performance since inception

High 32.69%

Low -7.32%

MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2020 6.0 -5.0 -2.7 14.9 -0.9 0.7 3.0 5.0 -4.9 - - - 15.55

2019 -1.0 8.9 2.1 3.8 -3.8 2.4 1.2 2.5 1.7 1.7 -0.7 -1.7 17.78

2018 2.4 -5.0 -2.7 7.9 0.7 7.8 -2.4 13.3 -3.6 -4.1 -4.6 -2.7 5.40

2017 0.5 -0.2 4.6 1.8 1.2 -0.4 3.7 -2.1 6.0 7.8 -1.9 -7.8 13.09

2016 -6.1 1.3 -1.5 -1.3 9.5 -9.0 0.9 7.1 -6.2 -4.3 3.8 0.0 -7.32

2015 -1.2 5.8 2.5 2.6 1.3 -2.0 3.6 -1.3 -0.8 9.7 2.7 6.6 32.69

FUND INFORMATION

Portfolio Manager: Brandon Zietsman, Brendan de
Jongh

Launch date: 05 Dec 2014
Portfolio Value: R 3 999 284 896
NAV Price (Fund Inception): 101.21 cents
NAV Price as at month end: 204.19 cents
JSE Code: PMEEA
ISIN Number: ZAE000192514
ASISA Category: Global Equity General
Fund Benchmark: MSCI All Country World Index
Minimum Investment Amount: None
#Monthly Fixed Admin Fee: R15 excl. VAT on all direct

investor accounts with balances
of less than R100 000

Valuation: Daily
Valuation time: 08:00 (T+1)
Transaction time: 14:00
Regulation 28: No
Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

Income Distribution (cpu)

Oct-19

-

Nov-19

-

Dec-19

-

Jan-20

-

Feb-20

0.00

Mar-20

-

Apr-20

-

May-20

-

Jun-20

0.00

Jul-20

-

Aug-20

-

Sep-20

-

FEE STRUCTURE

Annual Service Fee: 0.49% (Incl. VAT)
Initial Advisory Fee (Max): 0.00% (Incl. VAT)
Annual Advice Fee: 0 - 1.15% (if applicable)
Initial Fee: 0.00% (Incl. VAT)
Performance Fee: None
* Total Expense Ratio (TER): Jun 20 : 1.29% (PY: 1.29%)
Performance fees incl in TER: Jun 20 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 20 : 0.00% (PY: 0.00%)
Total Investment Charge: Jun 20 : 1.29% (PY: 1.29%)

All percentages include VAT

RISK PROFILE

High Risk
• This portfolio has a high exposure to equities and therefore tend to be

more volatile than most other portfolios.
• Expected potential long-term returns are high, but the risk of potential

capital losses is high as well, especially over shorter periods.
• Where the asset allocation contained in this MDD reflect offshore

exposure, the portfolio is exposed to currency risks.
• Therefore, it is suitable for long term investment horizons.
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FUND OF FUNDS
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PORTFOLIO HOLDINGS
Asset Allocation (%) As at 31 Aug 2020
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Derivative exposure included above 0.00%

INFORMATION AND DISCLOSURES

Risks
Certain investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Where
foreign securities are included in the portfolio there may be additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign
exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.

* Total Expense Ratio (TER)
Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. Transaction
Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The prior year (“PY”) TER and Transaction cost calculations are based upon the portfolio’s direct costs for
the financial year ended 30 June 2020, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2020.

Effective Annual Cost:
Boutique Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their
impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access to the EAC calculator please visit our
website at www.bcis.co.za.

 #Monthly Fixed Admin Fee: R15 excl. VAT which will apply to all direct investor accounts with balances of less than R100 000 at month end, unless an investor transacts online, in 
which case no such fee will be levied. 

Total Investment Charges
* Total Expense Ratio (TER) Transactional Cost (TC) Total Investment Charge (TER & TC)
1.29% 0.00% 1.29%

Of the value of the Fund was incurred as expenses relating
to the administration of the Fund.

Of the value of the Fund was incurred as costs relating to
the buying and selling of the assets underlying the Fund.

Of the value of the Fund was incurred as costs relating to
the investment of the Fund.

FAIS Conflict of Interest Disclosure
Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from
any related party. The portfolio’s TER includes all fees paid by portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying portfolios, and any other investment
consultants/managers as well as distribution fees and LISP rebates, if applicable. The portfolio’s performance numbers are calculated net of the TER expenses. The investment manager
earns a portion of the service charge and performance fees where applicable. In some instances portfolios invest in other portfolios which form part of the BCI Scheme. These
investments will be detailed in this document, as applicable.

Investment Manager
Portfoliometrix Asset Management SA (Pty) Ltd is an authorised Financial Service Provider FSP 42383.

Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge or can be accessed on our website
www.bcis.co.za.
Valuation takes place daily and prices can be viewed on our website (www.bcis.co.za) or in the daily newspaper.
Actual annual performance figures are available to existing investors on request.
Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports.

Management Company Information
Boutique Collective Investments (RF) (Pty) Limited
Catnia Building, 
 Bella Rosa Village, Bella Rosa Street, 
 Bellville, 7530  
 Tel: +27 (0)21 007 1500/1/2  
+27 (0)21 914 1880 + Fax: 086 502 5319 

+ Email: clientservices@bcis.co.za + www.bcis.co.za 

Custodian / Trustee Information
The Standard Bank of South Africa Limited
Tel: 021 441 4100

DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. BCI does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the
right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge. Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum
disclosure document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared
on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend
withholding tax.BCI retains full legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information
in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document,
whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any
form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI's products. A fund of funds is a
portfolio that invests in portfolios of collective investment schemes that levy their own charges, which could result in a higher fee structure.
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Top Holdings (%) As at 31 Aug 2020

iShares North American Eq Idx (UK) Acc 13.9
Merian North American Equity GBP Acc 13.8
Matthews Pacific Tiger Fd USD Acc 9.2
Brown Advisory US Mid-Cap Gr $ Acc 9.1
Fidelity American Special Sits Acc 9.0
Liontrust Special Situations Inc 7.2
Man GLG Japan CoreAlpha Profl Acc 5.2
Baillie Gifford Japanese Acc 5.2
Invesco European Equity UK Acc 4.5
LF Miton European Opportunities Acc 4.5



PORTFOLIOMETRIX BCI GLOBAL PROPERTY
FUND OF FUNDS (A)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

MINIMUM DISCLOSURE DOCUMENT

30 SEPTEMBER 2020

INVESTMENT OBJECTIVE

The PortfolioMetrix BCI Global Property Fund of Funds’ objective is to provide
investors with income as well as long term capital growth by investing in global
property markets.

INVESTMENT POLICY

Investments to be included in the portfolio will, apart from assets in liquid form,
consists of participatory interests and other forms of participation of local and global
collective investment schemes, or other similar schemes operated in territories with a
regulatory environment which is to the satisfaction of the manager and trustee of a
sufficient standard to provide investor protection at least equivalent to that in South
Africa and which is consistent with the portfolio’s primary objective, investing mainly
in property and real estate securities, interest-bearing securities as well as assets in
liquid form.

PERFORMANCE (Net of Fees)
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 PortfolioMetrix BCI Global Property Fund of Funds (A)
 Fund Benchmark

Cumulative (%) 1 Year 3 Years 5 Years 10 Years Since Inception

Fund -0.12 33.86 - - 23.04

Fund Benchmark -9.27 22.92 - - 21.03

Annualised (%)
Fund -0.12 10.21 - - 4.65

Fund Benchmark -9.27 7.12 - - 4.27

Inception date: 09 Mar 2016
Annualised return is the weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 18.98% 20.01%

Maximum drawdown -9.78% -19.11%

Highest and Lowest

Calendar year performance since inception

High 20.44%

Low -0.34%

MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2020 9.3 -1.6 -8.0 9.7 -2.0 0.2 3.6 1.1 -4.1 - - - 6.91

2019 1.9 6.5 7.0 -2.4 2.7 -3.4 2.7 9.4 2.0 2.4 -3.4 -5.5 20.44

2018 -6.3 -5.6 3.7 6.0 2.8 10.9 -4.2 14.9 -6.3 2.5 -5.8 -1.8 8.57

2017 -2.5 1.6 0.0 1.4 -1.4 0.8 2.1 -1.2 3.3 4.7 -0.9 -7.8 -0.34

2016 - - - -4.0 10.1 -4.4 -2.1 3.4 -7.0 -9.7 2.8 -0.5 -12.04

FUND INFORMATION

Portfolio Manager: Brandon Zietsman
Launch date: 09 Mar 2016
Portfolio Value: R 679 372 668
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 120.27 cents
JSE Code: PMBGPF
ISIN Number: ZAE000213906
ASISA Category: Global Real Estate General
Fund Benchmark: FTSE ESPRA/NAREIT Developed

Rental Index Net TR
Minimum Investment Amount: None
#Monthly Fixed Admin Fee: R15 excl. VAT on all direct

investor accounts with balances
of less than R100 000

Valuation: Daily
Valuation time: 08:00 (T+1)
Transaction time: 14:00
Regulation 28: No
Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

Income Distribution (cpu)

Oct-19

-

Nov-19

-

Dec-19

-

Jan-20

-

Feb-20

0.17

Mar-20

-

Apr-20

-

May-20

-

Jun-20

0.00

Jul-20

-

Aug-20

-

Sep-20

-

FEE STRUCTURE

Annual Service Fee: 0.49% (Incl. VAT)
Initial Advisory Fee (Max): 0.00% (Incl. VAT)
Annual Advice Fee: 0 - 1.15% (if applicable)
Initial Fee: 0.00% (Incl. VAT)
Performance Fee: None
* Total Expense Ratio (TER): Jun 20 : 1.32% (PY: 1.32%)
Performance fees incl in TER: Jun 20 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 20 : 0.19% (PY: 0.19%)
Total Investment Charge: Jun 20 : 1.51% (PY: 1.51%)

All percentages include VAT

RISK PROFILE

Moderate Risk / Moderate- High Risk (Property Funds)
• This portfolio carries exposure to mainly property securities.
• Property by nature is a moderate to high risk investment.
• Where the asset allocation contained in this MDD reflects offshore

exposure, the portfolio is exposed to currency risks.
• The portfolio is exposed to interest rate risks and is sensitive to inflation

and interest rate cycles.
• The portfolio is suitable for medium to long term investment horizons.

PORTFOLIOMETRIX BCI GLOBAL PROPERTY FUND OF FUNDS (A) | 1 of 2
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PORTFOLIOMETRIX BCI GLOBAL PROPERTY
FUND OF FUNDS
MINIMUM DISCLOSURE DOCUMENT | 30 SEPTEMBER 2020

PORTFOLIO HOLDINGS
Asset Allocation (%) As at 31 Aug 2020

0.33

1.32

7.57

0 30 60 90 120 150

Domestic Property

Offshore Equity

Offshore Cash

Offshore Property

Derivative exposure included above 0.00%

Top Holdings (%) As at 31 Aug 2020

INFORMATION AND DISCLOSURES

Risks
Certain investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Where
foreign securities are included in the portfolio there may be additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign
exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.

* Total Expense Ratio (TER)
Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. Transaction
Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The prior year (“PY”) TER and Transaction cost calculations are based upon the portfolio’s direct costs for
the financial year ended 30 June 2020, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2020.

Effective Annual Cost:
Boutique Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their
impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access to the EAC calculator please visit our
website at www.bcis.co.za.
 
 #Monthly Fixed Admin Fee: R15 excl. VAT which will apply to all direct investor accounts with balances of less than R100 000 at month end, unless an investor transacts online, in 
which case no such fee will be levied. 

Total Investment Charges
* Total Expense Ratio (TER) Transactional Cost (TC) Total Investment Charge (TER & TC)
1.32% 0.19% 1.51%

Of the value of the Fund was incurred as expenses relating
to the administration of the Fund.

Of the value of the Fund was incurred as costs relating to
the buying and selling of the assets underlying the Fund.

Of the value of the Fund was incurred as costs relating to
the investment of the Fund.

FAIS Conflict of Interest Disclosure
Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from
any related party. The portfolio’s TER includes all fees paid by portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying portfolios, and any other investment
consultants/managers as well as distribution fees and LISP rebates, if applicable. The portfolio’s performance numbers are calculated net of the TER expenses. The investment manager
earns a portion of the service charge and performance fees where applicable. In some instances portfolios invest in other portfolios which form part of the BCI Scheme. These
investments will be detailed in this document, as applicable.

Investment Manager
Portfoliometrix Asset Management SA (Pty) Ltd is an authorised Financial Service Provider FSP 42383.

Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge or can be accessed on our website
www.bcis.co.za.
Valuation takes place daily and prices can be viewed on our website (www.bcis.co.za) or in the daily newspaper.
Actual annual performance figures are available to existing investors on request.
Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports

Management Company Information
 
Boutique Collective Investments (RF) (Pty) Limited
Catnia Building, 
 Bella Rosa Village, Bella Rosa Street, 
 Bellville, 7530  
 Tel: +27 (0)21 007 1500/1/2  
 +27 (0)21 914 1880 + Fax: 086 502 5319 
+ Email: clientservices@bcis.co.za + www.bcis.co.za 

Custodian / Trustee Information
 
The Standard Bank of South Africa Limited
Tel: 021 441 4100

DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. BCI does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the
right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge. Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum
disclosure document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared
on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend
withholding tax.BCI retains full legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information
in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document,
whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any
form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI's products. A fund of funds is a
portfolio that invests in portfolios of collective investment schemes that levy their own charges, which could result in a higher fee structure.
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PORTFOLIOMETRIX BCI BOND
FUND OF FUNDS (A)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

MINIMUM DISCLOSURE DOCUMENT

30 SEPTEMBER 2020

INVESTMENT OBJECTIVE

The Portfoliometrix BCI Bond Fund of Funds offers the potential for capital growth,
together with a regular and high level of income.

INVESTMENT POLICY

Investments to be included in the portfolio may, apart from assets in liquid form,
consists of participatory interests and other forms of participation of local and global
collective investment schemes, or other similar schemes operated in territories with a
regulatory environment which is to the satisfaction of the manager and trustee of a
sufficient standard to provide investor protection at least equivalent to that in South
Africa and which is consistent with the portfolio’s primary objective, investing in liquid
form, debentures, bonds, fixed deposits, money market instruments and other
interest-bearing securities. The underlying portfolios may invest in short, intermediate
and long-dated securities and the portfolio’s underlying exposure will be
predominately bond investments.

PERFORMANCE (Net of Fees)
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 PortfolioMetrix BCI Bond Fund of Funds (A)
 Fund Benchmark

Cumulative (%) 1 Year 3 Years 5 Years 10 Years Since Inception

Fund 4.04 23.51 50.08 - 51.22

Fund Benchmark 3.58 23.65 44.02 - 43.91

Annualised (%)
Fund 4.04 7.29 8.46 - 8.25

Fund Benchmark 3.58 7.33 7.57 - 7.23

Inception date: 15 Jul 2015
Annualised return is the weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 12.42% 8.35%

Maximum drawdown -8.55% -8.55%

Highest and Lowest

Calendar year performance since inception

High 16.44%

Low 7.87%

MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2020 1.0 0.2 -8.6 3.8 7.0 -1.5 0.5 1.0 -0.3 - - - 2.43

2019 2.5 -0.2 0.8 0.8 0.5 1.6 -0.4 1.0 0.6 -0.3 0.3 1.6 9.12

2018 1.6 3.2 1.8 -0.2 -1.6 -0.7 1.9 -1.9 0.6 -1.4 3.8 0.6 7.87

2017 1.3 0.7 0.9 1.1 0.9 -0.2 1.2 1.1 1.2 -1.1 -0.6 4.1 11.00

2016 4.2 -0.3 2.8 1.8 -1.0 3.6 1.9 -0.6 2.4 0.7 -1.4 1.4 16.44

2015 - - - - - - - 0.4 0.2 1.1 -0.3 -4.5 -3.09

FUND INFORMATION

Portfolio Manager: Brandon Zietsman
Launch date: 15 Jul 2015
Portfolio Value: R 2 413 254 986
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 102.89 cents
JSE Code: PMBFA
ISIN Number: ZAE000203139
ASISA Category: SA Interest Bearing Variable Term
Fund Benchmark: JSE/ASSA All Bond index (ALBI)
Minimum Investment Amount: None
#Monthly Fixed Admin Fee: R15 excl. VAT on all direct

investor accounts with balances
of less than R100 000

Valuation: Daily
Valuation time: 08:00 (T+1)
Transaction time: 14:00
Regulation 28: No
Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

Income Distribution (cpu)

Oct-19

-

Nov-19

-

Dec-19

-

Jan-20

-

Feb-20

4.32

Mar-20

-

Apr-20

-

May-20

-

Jun-20

2.93

Jul-20

-

Aug-20

-

Sep-20

-

FEE STRUCTURE

Annual Service Fee: 0.49% (Incl. VAT)
Initial Advisory Fee (Max): 0.00% (Incl. VAT)
Annual Advice Fee: 0 - 1.15% (if applicable)
Initial Fee: 0.00% (Incl. VAT)
Performance Fee: None
* Total Expense Ratio (TER): Jun 20 : 1.01% (PY: 1.01%)
Performance fees incl in TER: Jun 20 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 20 : 0.00% (PY: 0.00%)
Total Investment Charge: Jun 20 : 1.01% (PY: 1.01%)

All percentages include VAT

RISK PROFILE

Low - Moderate Risk
• Where the asset allocation contained in this MDD reflects offshore and

equity exposure, the portfolio is exposed to currency and equity risks.
• The portfolio is exposed to default and interest rate risks.
• Therefore, it is suitable for medium term investment horizons.
• The expected potential long-term investment returns are lower but less

volatile over the medium to long term than higher risk portfolios.
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PORTFOLIOMETRIX BCI BOND
FUND OF FUNDS
MINIMUM DISCLOSURE DOCUMENT | 30 SEPTEMBER 2020

PORTFOLIO HOLDINGS
Asset Allocation (%) As at 31 Aug 2020

0.03

2.80

Africa Bond

Offshore Bonds

Domestic Bonds

Derivative exposure included above 0.00%

Top Holdings (%) As at 31 Aug 2020

INFORMATION AND DISCLOSURES

Risks
Certain investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Where
foreign securities are included in the portfolio there may be additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign
exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.

* Total Expense Ratio (TER)
Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. Transaction
Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The prior year (“PY”) TER and Transaction cost calculations are based upon the portfolio’s direct costs for
the financial year ended 30 June 2020, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2020.

Effective Annual Cost:
Boutique Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their
impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access to the EAC calculator please visit our
website at www.bcis.co.za.
 
 #Monthly Fixed Admin Fee: R15 excl. VAT which will apply to all direct investor accounts with balances of less than R100 000 at month end, unless an investor transacts online, in 
which case no such fee will be levied. 

Total Investment Charges
* Total Expense Ratio (TER) Transactional Cost (TC) Total Investment Charge (TER & TC)
1.01% 0.00% 1.01%

Of the value of the Fund was incurred as expenses relating
to the administration of the Fund.

Of the value of the Fund was incurred as costs relating to
the buying and selling of the assets underlying the Fund.

Of the value of the Fund was incurred as costs relating to
the investment of the Fund.

FAIS Conflict of Interest Disclosure
Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from
any related party. The portfolio’s TER includes all fees paid by portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying portfolios, and any other investment
consultants/managers as well as distribution fees and LISP rebates, if applicable. The portfolio’s performance numbers are calculated net of the TER expenses. The investment manager
earns a portion of the service charge and performance fees where applicable. In some instances portfolios invest in other portfolios which form part of the BCI Scheme. These
investments will be detailed in this document, as applicable.

Investment Manager
Portfoliometrix Asset Management SA (Pty) Ltd is an authorised Financial Service Provider FSP 42383.

Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge or can be accessed on our website
www.bcis.co.za.
Valuation takes place daily and prices can be viewed on our website (www.bcis.co.za) or in the daily newspaper.
Actual annual performance figures are available to existing investors on request.
Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports.

Management Company Information
 
Boutique Collective Investments (RF) (Pty) Limited
Catnia Building, 
 Bella Rosa Village, Bella Rosa Street, 
 Bellville, 7530  
 Tel: +27 (0)21 007 1500/1/2  
 +27 (0)21 914 1880 + Fax: 086 502 5319 
+ Email: clientservices@bcis.co.za + www.bcis.co.za 

Custodian / Trustee Information
 
The Standard Bank of South Africa Limited
Tel: 021 441 4100

DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. BCI does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the
right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge. Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum
disclosure document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared
on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend
withholding tax.BCI retains full legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information
in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document,
whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any
form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI's products. A fund of funds is a
portfolio that invests in portfolios of collective investment schemes that levy their own charges, which could result in a higher fee structure.
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PORTFOLIOMETRIX BCI INCOME FUND (A)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

MINIMUM DISCLOSURE DOCUMENT

30 SEPTEMBER 2020

INVESTMENT OBJECTIVE

The PortfolioMetrix BCI Income Fund is an income generating portfolio with the
objective to achieve a high level of sustainable income and stability of capital invested.

INVESTMENT POLICY

The portfolio will be managed in compliance with prudential investment guidelines for
retirement funds in South Africa to the extent allowed for by the Act, subject to a
maximum equity exposure of 10% of the portfolio’s net asset value. Investments to be
acquired for the portfolio may include equity securities, property securities, property
related securities, interest bearing securities, non-equity securities, money market
instruments, preference shares and assets in liquid form. The portfolio may also invest
in participatory interests and other forms of participation in portfolios of collective
investment schemes. The portfolio may from time to time invest in listed and unlisted
financial instruments.

PERFORMANCE (Net of Fees)
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 PortfolioMetrix BCI Income Fund A
 Fund Benchmark

Cumulative (%) 1 Year 3 Years 5 Years 10 Years Since Inception

Fund 4.06 23.15 47.36 - 50.27

Fund Benchmark 7.27 25.98 48.16 - 50.49

Annualised (%)
Fund 4.06 7.19 8.06 - 8.12

Fund Benchmark 7.27 8.00 8.18 - 8.15

Inception date: 15 Jul 2015
Effective: 24/08/2020: Name change from Portfoliometrix BCI Income Fund of Funds. Structure
change from Fund of Funds. Investment Policy change. Annualised return is the weighted average
compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 4.17% 2.48%

Maximum drawdown -3.34% -3.34%

Highest and Lowest

Calendar year performance since inception

High 9.84%

Low 8.79%

MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2020 0.7 0.1 -3.3 1.2 1.3 0.8 0.5 0.8 0.3 - - - 2.30

2019 1.0 0.8 0.8 0.9 0.6 0.6 0.7 0.8 0.7 0.6 0.5 0.6 8.82

2018 0.7 0.6 1.1 0.9 0.3 0.8 0.6 0.9 0.6 0.7 0.4 0.9 8.79

2017 0.8 0.7 0.7 0.8 0.9 0.5 0.9 0.6 0.8 0.9 0.2 0.6 8.80

2016 1.0 0.6 1.3 0.8 0.9 0.8 0.8 0.7 0.6 0.5 0.6 0.8 9.84

2015 - - - - - - - 0.7 0.9 0.7 0.5 0.5 3.39

FUND INFORMATION

Portfolio Manager: Brandon Zietsman
Launch date: 15 Jul 2015
Portfolio Value: R 1 713 272 753
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 106.29 cents
JSE Code: PMIFA
ISIN Number: ZAE000203154
ASISA Category: SA Multi - Asset Income
Fund Benchmark: SteFI + 1% p.a.
Minimum Investment Amount: None
#Monthly Fixed Admin Fee: R15 excl. VAT on all direct

investor accounts with balances
of less than R100 000

Valuation: Daily
Valuation time: 15:00
Transaction time: 14:00
Regulation 28: Yes
Date of Income Declaration: 31 Mar/30 Jun/30 Sep/31 Dec
Date of Income Payment: 2nd day of Apr/Jul/Oct/Jan

Income Distribution (cpu)

Oct-19

-

Nov-19

1.91

Dec-19

-

Jan-20

-

Feb-20

1.83

Mar-20

-

Apr-20

-

May-20

-

Jun-20

1.75

Jul-20

-

Aug-20

-

Sep-20

1.51

FEE STRUCTURE

Annual Service Fee: 0.69% (Incl. VAT)
Initial Advisory Fee (Max): 0.00% (Incl. VAT)
Annual Advice Fee: 0 - 1.15% (if applicable)
Initial Fee: 0.00% (Incl. VAT)
Performance Fee: None
* Total Expense Ratio (TER): Jun 20 : 1.04% (PY: 1.04%)
Performance fees incl in TER: Jun 20 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 20 : 0.01% (PY: 0.01%)
Total Investment Charge: Jun 20 : 1.05% (PY: 1.05%)

All percentages include VAT

RISK PROFILE

Low Risk
• This portfolio has no equity exposure or in some cases up to 10% equity

exposure, resulting in low risk, stable investment returns.
• Where the asset allocation contained in this MDD reflects offshore

exposure, the portfolio is exposed to currency risks.
• The portfolio is exposed to default and interest rate risks.
• The portfolio is suitable for shorter term investment horizons.
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PORTFOLIOMETRIX BCI INCOME
FUND
MINIMUM DISCLOSURE DOCUMENT | 30 SEPTEMBER 2020

PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Aug 2020

0.14
0.17
0.49
1.54
1.55
6.86

44.19
49.85

Offshore Cash
Offshore Property

Offshore Equity
Domestic Equity

Domestic Property
Africa Bond

Offshore Bonds
Domestic Cash

Domestic Bonds

Top Holdings (%) As at 31 Aug 2020

REPUBLIC OF SOUTH AFRICA 31/01/25 2% 3.0

NED IRS 3.6143 30JUL21 VS ZAR3M_Pay 2.4

Republic of SA 21/12/27 10.5% 1.8
ZAEU YIELDX FUT EUR 141220 1.4
REPUBLIC OF SOUTH AFRICA 31/01/30 8% 1.3

INFORMATION AND DISCLOSURES

Risks
Certain investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Where
foreign securities are included in the portfolio there may be additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign
exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.

* Total Expense Ratio (TER)
Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. Transaction
Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The prior year (“PY”) TER and Transaction cost calculations are based upon the portfolio’s direct costs for
the financial year ended 30 June 2020, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2020.

Effective Annual Cost:
Boutique Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their
impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access to the EAC calculator please visit our
website at www.bcis.co.za.
 
 #Monthly Fixed Admin Fee: R15 excl. VAT which will apply to all direct investor accounts with balances of less than R100 000 at month end, unless an investor transacts online, in 
which case no such fee will be levied. 

Total Investment Charges
* Total Expense Ratio (TER) Transactional Cost (TC) Total Investment Charge (TER & TC)
1.04% 0.01% 1.05%

Of the value of the Fund was incurred as expenses relating
to the administration of the Fund.

Of the value of the Fund was incurred as costs relating to
the buying and selling of the assets underlying the Fund.

Of the value of the Fund was incurred as costs relating to
the investment of the Fund.

FAIS Conflict of Interest Disclosure
Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from
any related party. The portfolio’s TER includes all fees paid by portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying portfolios, and any other investment
consultants/managers as well as distribution fees and LISP rebates, if applicable. The portfolio’s performance numbers are calculated net of the TER expenses. The investment manager
earns a portion of the service charge and performance fees where applicable. In some instances portfolios invest in other portfolios which form part of the BCI Scheme. These
investments will be detailed in this document, as applicable.

Investment Manager
Portfoliometrix Asset Management SA (Pty) Ltd is an authorised Financial Service Provider FSP 42383.

Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge or can be accessed on our website
www.bcis.co.za.
Valuation takes place daily and prices can be viewed on our website (www.bcis.co.za) or in the daily newspaper.
Actual annual performance figures are available to existing investors on request.
Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports.

Management Company Information
 
Boutique Collective Investments (RF) (Pty) Limited
Catnia Building, 
 Bella Rosa Village, Bella Rosa Street, 
 Bellville, 7530  
 Tel: +27 (0)21 007 1500/1/2  
 +27 (0)21 914 1880 + Fax: 086 502 5319 
+ Email: clientservices@bcis.co.za + www.bcis.co.za 

Custodian / Trustee Information
 
The Standard Bank of South Africa Limited
Tel: 021 441 4100

DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. BCI does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the
right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge. Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum
disclosure document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared
on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend
withholding tax.BCI retains full legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information
in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document,
whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any
form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI's products. Income funds derive
their income from interest-bearing instruments in accordance with Section 100(2) of the Act. The yield is a current yield and is calculated daily.
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Nedgroup Inv Corporate Money Market 3.3

Ninety One High Income 2.9

Ninety One Corporate Bond 1.9

Ninety One Corporate Money Market 1.2
BCI Fairtree Global Income Plus FF 1.0

Offshore Cash (include currency futures)
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PORTFOLIOMETRIX BCI SA EQUITY

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

MINIMUM DISCLOSURE DOCUMENT

30 SEPTEMBER 2020

INVESTMENT OBJECTIVE

The portfolio objective is to secure high long-term capital growth.

INVESTMENT POLICY

The PortfolioMetrix BCI Equity Fund is a domestic general equity portfolio. The
portfolio's objective is to secure high long-term capital growth. The portfolio’s equity
exposure will always exceed 80% of its net asset value. The portfolio’s investment
universe consists of South African equity securities, preference shares, interest-bearing
instruments, non-equity securities, property shares and property related securities
listed on exchanges and assets in liquid form. The portfolio may also invest in
participatory interests and other forms of participation in portfolios of collective
investment schemes. The portfolio may from time to time invest in listed and unlisted
financial instruments.

PERFORMANCE (Net of Fees)
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Date

 PortfolioMetrix BCI SA Equity Fund B2
 Fund Benchmark

Cumulative (%) 1 Year 3 Years 5 Years 10 Years Since Inception

Fund 1.05 4.74 13.10 - 19.90

Fund Benchmark -5.02 -6.99 5.69 - 6.31

Annualised (%)
Fund 1.05 1.56 2.49 - 3.15

Fund Benchmark -5.02 -2.38 1.11 - 1.05

Inception date: 26 Nov 2014
24/08/2020: Name change from Portfoliometrix BCI Equity Fund of Funds. Structure change from
Fund of Funds. Investment Policy change. Benchmark change from FTSE JSE SWIX Total Return
J403T. Annualised return is the weighted average compound growth rate over the period measured.
Annualised return is the weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 30.78% 19.61%

Maximum drawdown -27.42% -27.42%

Highest and Lowest

Calendar year performance since inception

High 15.17%

Low -7.77%

MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2020 -1.6 -8.7 -19.3 17.6 0.4 6.2 4.9 -0.7 -2.0 - - - -6.97

2019 3.4 3.1 0.6 3.7 -5.8 3.9 -2.1 -2.1 1.3 4.1 -0.8 5.1 14.77

2018 0.4 -1.2 -4.4 3.9 -3.8 1.4 1.0 2.7 -3.5 -5.3 -1.5 2.7 -7.77

2017 3.9 -2.1 1.3 3.0 -0.5 -4.2 5.7 2.4 -1.1 6.3 2.1 -2.1 15.17

2016 -4.1 -0.9 6.7 0.2 2.9 -2.9 0.3 -0.1 -0.6 -3.8 -0.6 0.8 -2.66

2015 2.9 4.7 0.9 4.1 -2.4 -1.0 0.6 -2.6 -0.8 6.8 -1.6 -2.5 8.90

FUND INFORMATION

Portfolio Manager: Brandon Zietsman, Russell Brown
Launch date: 26 Nov 2014
Portfolio Value: R 5 145 142 020
NAV Price (Fund Inception): 101.19 cents
NAV Price as at month end: 109.54 cents
JSE Code: PMEFA
ISIN Number: ZAE000192506
ASISA Category: SA Equity General
Fund Benchmark: FTSE JSE CAPI SWIX J433T
Minimum Investment Amount: None
#Monthly Fixed Admin Fee: R15 excl. VAT on all direct

investor accounts with balances
of less than R100 000

Valuation: Daily
Valuation time: 15:00
Transaction time: 14:00
Regulation 28: No
Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

Income Distribution (cpu)

Oct-19

-

Nov-19

-

Dec-19

-

Jan-20

-

Feb-20

0.88

Mar-20

-

Apr-20

-

May-20

-

Jun-20

1.74

Jul-20

-

Aug-20

-

Sep-20

-

FEE STRUCTURE

Annual Service Fee: 0.81% (Incl. VAT)
Initial Advisory Fee (Max): 0.00% (Incl. VAT)
Annual Advice Fee: 0 - 1.15% (if applicable)
Initial Fee: 0.00% (Incl. VAT)
Performance Fee: None
* Total Expense Ratio (TER): Jun 20 : 1.26% (PY: 1.26%)
Performance fees incl in TER: Jun 20 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 20 : 0.59% (PY: 0.59%)
Total Investment Charge: Jun 20 : 1.85% (PY: 1.85%)

All percentages include VAT

RISK PROFILE

High Risk
• This portfolio has a high exposure to equities and therefore tend to be

more volatile than most other portfolios.
• Expected potential long-term returns are high, but the risk of potential

capital losses is high as well, especially over shorter periods.
• Where the asset allocation contained in this MDD reflect offshore

exposure, the portfolio is exposed to currency risks.
• Therefore, it is suitable for long term investment horizons.
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PORTFOLIOMETRIX BCI SA EQUITY
FUND
MINIMUM DISCLOSURE DOCUMENT | 30 SEPTEMBER 2020

PORTFOLIO HOLDINGS
Asset Allocation (%) As at 31 Aug 2020

0.24

0.01

1.99

3.07

94.69

Other

Offshore Cash

Domestic Cash

Domestic Property

Domestic Equity

Derivative exposure included above 0.00%

Top Holdings (%) As at 31 Aug 2020

Anglo American PLC 5.4
Impala Platinum Holdings Ltd 5.3
British American Tobacco PLC 4.7
Standard Bank Group Ltd 3.4
Anglogold Ashanti Ltd 3.1
Sibanye Stillwater Ltd Ordinary Shares 2.8
Northam Platinum Ltd 2.8
MTN Group Ltd 2.8

INFORMATION AND DISCLOSURES

Risks
Certain investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Where
foreign securities are included in the portfolio there may be additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign
exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.

* Total Expense Ratio (TER)
Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. Transaction
Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The prior year (“PY”) TER and Transaction cost calculations are based upon the portfolio’s direct costs for
the financial year ended 30 June 2020, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2020.

Effective Annual Cost:
Boutique Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their
impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access to the EAC calculator please visit our
website at www.bcis.co.za.
 
 #Monthly Fixed Admin Fee: R15 excl. VAT which will apply to all direct investor accounts with balances of less than R100 000 at month end, unless an investor transacts online, in 
which case no such fee will be levied. 

Total Investment Charges
* Total Expense Ratio (TER) Transactional Cost (TC) Total Investment Charge (TER & TC)
1.26% 0.59% 1.85%

Of the value of the Fund was incurred as expenses relating
to the administration of the Fund.

Of the value of the Fund was incurred as costs relating to
the buying and selling of the assets underlying the Fund.

Of the value of the Fund was incurred as costs relating to
the investment of the Fund.

FAIS Conflict of Interest Disclosure
Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from
any related party. The portfolio’s TER includes all fees paid by portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying portfolios, and any other investment
consultants/managers as well as distribution fees and LISP rebates, if applicable. The portfolio’s performance numbers are calculated net of the TER expenses. The investment manager
earns a portion of the service charge and performance fees where applicable. In some instances portfolios invest in other portfolios which form part of the BCI Scheme. These
investments will be detailed in this document, as applicable.

Investment Manager
Portfoliometrix Asset Management SA (Pty) Ltd is an authorised Financial Service Provider FSP 42383.

Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge or can be accessed on our website
www.bcis.co.za.
Valuation takes place daily and prices can be viewed on our website (www.bcis.co.za) or in the daily newspaper.
Actual annual performance figures are available to existing investors on request.
Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports.

Management Company Information
 
Boutique Collective Investments (RF) (Pty) Limited
Catnia Building, 
 Bella Rosa Village, Bella Rosa Street, 
 Bellville, 7530  
 Tel: +27 (0)21 007 1500/1/2  
 +27 (0)21 914 1880 + Fax: 086 502 5319 
+ Email: clientservices@bcis.co.za + www.bcis.co.za 

Custodian / Trustee Information
 
The Standard Bank of South Africa Limited
Tel: 021 441 4100

DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. BCI does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the
right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge. Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum
disclosure document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared
on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend
withholding tax.BCI retains full legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information
in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document,
whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any
form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI's products.
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PORTFOLIOMETRIX BCI SA PROPERTY FUND (A)
MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

MINIMUM DISCLOSURE DOCUMENT

30 SEPTEMBER 2020

INVESTMENT OBJECTIVE

The Portfoliometrix BCI SA Property Fund is a real estate portfolio with a primary
objective to provide the investor with a high income and long term capital
appreciation found through investing in South African listed property securities.

INVESTMENT POLICY

The investable universe of the portfolio will be equity and property securities,
property collective investment schemes, property loan stock, fixed interest securities,
debentures, preference shares, non-equity securities and assets in liquid form.  The
portfolio will invest at least 80% of the market value of the portfolio in shares listed in
the FTSE / JSE Real Estate industry group and may include other high yielding securities
from time to time. Up to 10% of the portfolio may be invested in shares outside the
defined sectors in companies that conduct similar business activities as those in the
defined sectors. The portfolio may from time to time invest in listed and unlisted
financial instruments. The manager may also include forward currency, interest rate
and exchange rate swap transactions.

PERFORMANCE (Net of Fees)
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 PortfolioMetrix BCI SA Property Fund (A)
 Fund Benchmark

Cumulative (%) 1 Year 3 Years 5 Years 10 Years Since Inception

Fund -39.17 -49.35 -37.83 - -35.59

Fund Benchmark -46.07 -55.76 -49.73 - -47.99

Annualised (%)
Fund -39.17 -20.29 -9.07 - -8.09

Fund Benchmark -46.07 -23.80 -12.85 - -11.78

Inception date: 15 Jul 2015
Annualised return is the weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 38.57% 25.09%

Maximum drawdown -43.01% -54.28%

Highest and Lowest

Calendar year performance since inception

High 21.39%

Low -23.27%

MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

2020 -2.8 -12.8 -31.4 9.1 0.3 11.8 -2.2 -8.3 -5.9 - - - -39.88

2019 7.8 -4.3 -2.3 2.2 -0.3 1.7 -1.7 -2.7 1.4 3.3 -1.0 -1.1 2.40

2018 -10.4 -9.1 -1.6 6.9 -5.0 -3.2 -0.9 3.1 -0.8 0.1 -3.6 -0.4 -23.27

2017 1.6 0.0 0.4 0.5 1.8 0.3 3.8 1.0 3.1 2.5 1.9 2.6 21.39

2016 -3.9 3.6 9.0 1.7 -2.1 0.7 3.0 -4.4 1.0 0.3 -3.1 4.1 9.44

2015 - - - - - - - -0.9 2.4 2.2 0.9 -3.9 0.55

FUND INFORMATION

Portfolio Manager: Brandon Zietsman
Launch date: 15 Jul 2015
Portfolio Value: R 490 628 539
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 48.61 cents
JSE Code: PMPFA
ISIN Number: ZAE000203170
ASISA Category: SA Real Estate General
Fund Benchmark: FTSE/JSE SA Listed Property Total

Return Index (J253T)
Minimum Investment Amount: None
#Monthly Fixed Admin Fee: R15 excl. VAT on all direct

investor accounts with balances
of less than R100 000

Valuation: Daily
Valuation time: 15:00
Transaction time: 14:00
Regulation 28: No
Date of Income Declaration: 31 Mar/30 Jun/30 Sep/31 Dec
Date of Income Payment: 2nd day of Apr/Jul/Oct/Jan

Income Distribution (cpu)

Oct-19

-

Nov-19

2.32

Dec-19

-

Jan-20

-

Feb-20

0.39

Mar-20

-

Apr-20

-

May-20

-

Jun-20

1.90

Jul-20

-

Aug-20

-

Sep-20

0.12

FEE STRUCTURE

Annual Service Fee: 1.24% (Incl. VAT)
Initial Advisory Fee (Max): 0.00% (Incl. VAT)
Annual Advice Fee: 0 - 1.15% (if applicable)
Initial Fee: 0.00% (Incl. VAT)
Performance Fee: None
* Total Expense Ratio (TER): Jun 20 : 1.19% (PY: 1.19%)
Performance fees incl in TER: Jun 20 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 20 : 0.29% (PY: 0.29%)
Total Investment Charge: Jun 20 : 1.48% (PY: 1.48%)

All percentages include VAT

RISK PROFILE

Moderate Risk / Moderate- High Risk (Property Funds)
• This portfolio carries exposure to mainly property securities.
• Property by nature is a moderate to high risk investment.
• Where the asset allocation contained in this MDD reflects offshore

exposure, the portfolio is exposed to currency risks.
• The portfolio is exposed to interest rate risks and is sensitive to inflation

and interest rate cycles.
• The portfolio is suitable for medium to long term investment horizons.
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PORTFOLIOMETRIX BCI SA PROPERTY FUND (A)
MINIMUM DISCLOSURE DOCUMENT | 30 SEPTEMBER 2020

PORTFOLIO HOLDINGS
Asset Allocation (%) As at 31 Aug 2020

9.25

90.75

0 40 80 120

Domestic Cash

Domestic Property

Derivative exposure included above 0.00%

Top Holdings (%) As at 31 Aug 2020

NEPI Rockcastle PLC 16.4
Growthpoint Properties Ltd 12.7
Resilient REIT Ltd 8.0
Equites Property Fund Ltd 8.0
Redefine Properties Ltd 7.1

Investec Australia Property Fund 3.7
Lighthouse Capital Ltd 3.2
Capital & Counties Properties PLC 2.9
Investec Property Fund Ltd 2.8

INFORMATION AND DISCLOSURES

Risks
Certain investments - including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. Where
foreign securities are included in the portfolio there may be additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign
exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.

* Total Expense Ratio (TER)
Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TER’s. Transaction
Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other factors over time including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The prior year (“PY”) TER and Transaction cost calculations are based upon the portfolio’s direct costs for
the financial year ended 30 June 2020, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2020.

Effective Annual Cost:
Boutique Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their
impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access to the EAC calculator please visit our
website at www.bcis.co.za.
 
 #Monthly Fixed Admin Fee: R15 excl. VAT which will apply to all direct investor accounts with balances of less than R100 000 at month end, unless an investor transacts online, in 
which case no such fee will be levied. 

Total Investment Charges
* Total Expense Ratio (TER) Transactional Cost (TC) Total Investment Charge (TER & TC)
1.19% 0.29% 1.48%

Of the value of the Fund was incurred as expenses relating
to the administration of the Fund.

Of the value of the Fund was incurred as costs relating to
the buying and selling of the assets underlying the Fund.

Of the value of the Fund was incurred as costs relating to
the investment of the Fund.

FAIS Conflict of Interest Disclosure
Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from
any related party. The portfolio’s TER includes all fees paid by portfolio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying portfolios, and any other investment
consultants/managers as well as distribution fees and LISP rebates, if applicable. The portfolio’s performance numbers are calculated net of the TER expenses. The investment manager
earns a portion of the service charge and performance fees where applicable. In some instances portfolios invest in other portfolios which form part of the BCI Scheme. These
investments will be detailed in this document, as applicable.

Investment Manager
Portfoliometrix Asset Management SA (Pty) Ltd is an authorised Financial Service Provider FSP 42383. Appointed sub-investment manager: Sesfikile Capital (Pty)
Ltd (FSP 39946) | ABSA Alternative Asset Management (Pty) Ltd (FSP 22877).

Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge or can be accessed on our website
www.bcis.co.za.
Valuation takes place daily and prices can be viewed on our website (www.bcis.co.za) or in the daily newspaper.
Actual annual performance figures are available to existing investors on request.
Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports.

Management Company Information
 
Boutique Collective Investments (RF) (Pty) Limited
Catnia Building, 
 Bella Rosa Village, Bella Rosa Street, 
 Bellville, 7530  
 Tel: +27 (0)21 007 1500/1/2  
 +27 (0)21 914 1880 + Fax: 086 502 5319 
+ Email: clientservices@bcis.co.za + www.bcis.co.za 

Custodian / Trustee Information
 
The Standard Bank of South Africa Limited
Tel: 021 441 4100

DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of the Collective Investments Schemes
Control Act, No 45 of 2002 and is a full member of ASISA. Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory
interests may go up or down and past performance is not necessarily an indication of future performance. BCI does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the
right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage them more efficiently. Additional information, including application
forms, annual or quarterly reports can be obtained from BCI, free of charge. Performance figures quoted for the portfolio are from Morningstar, as at the date of this minimum
disclosure document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions are declared
on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend
withholding tax.BCI retains full legal responsibility for the third party named portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information
in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document,
whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any
form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI's products.
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