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ASSET CLASS RETURNS 
 

 

 

The second quarter of 2021 was notable in that markets began to shift away from the ‘reflation’ narrative of 
future high expected growth and high expected inflation. This narrative had been prevalent since the 
announcement of successful vaccine trials in November 2020 and had led to the expectation of a dramatic 
increase in global interest rates in the near future, which resulted in the outperformance of cyclical equities. 

We saw some high inflation figures, with UK inflation the highest it has been since July 2019 at 2.1% year on 
year for May whilst the US figure jumped to 5.4%, its highest since 2008. However, markets largely took these 
numbers in their stride, attributing the rise to base effects and transitory supply bottlenecks. Market participants 
also gave central bankers the benefit of the doubt in their views that high inflation levels will be temporary and 
should revert closer to their targets of 2% by the end of the year. The US Federal Reserve meeting in June 
reinforced this as the committee indicated that it may bring forward interest rate rises to rein in inflation – 
accelerating a fall in inflation expectations (and bond yields) towards the end of the quarter. 

Asset Class Underlying Index
CCY / 

Price
June 2021 Q2 2021 1 Year

3 Years 

Annualised

5 Years 

Annualised

Global Asset Returns

Global Equities MSCI AC World USD 1.3% 7.5% 39.9% 15.1% 15.2%

Global Bonds Bloomberg Barclays Global Agg USD -0.9% 1.3% 2.6% 4.2% 2.3%

Global Property FTSE EPRA NAREIT Developed Rental USD 0.9% 10.0% 34.4% 6.9% 4.6%

Global Asset Classes Underlying Index
CCY / 

Price
June 2021 Q2 2021 1 Year

3 Years 

Annualised

5 Years 

Annualised

Global Equities

Developed Equity MSCI World USD 1.5% 7.9% 39.7% 15.6% 15.4%

Emerging Market Equity MSCI Emerging Markets USD 0.2% 5.1% 41.3% 11.6% 13.4%

S&P 500 S&P 500 Index USD 2.3% 8.5% 40.8% 18.7% 17.6%

Dow Jones Dow Jones Industrial Average USD 0.0% 5.1% 36.3% 15.0% 16.6%

Nasdaq NASDAQ Composite Index USD 5.5% 9.7% 45.3% 25.8% 25.9%

FTSE 100 FTSE 100 Index GBP 0.4% 5.6% 18.0% 1.1% 5.6%

STOXX Europe 600 STOXX Europe 600 Price Index EUR EUR 1.5% 6.8% 29.3% 9.4% 10.0%

CAC CAC 40 Index EUR 1.2% 9.1% 35.5% 9.8% 12.1%

DAX Deutsche Boerse German Stock Index EUR 0.7% 3.5% 26.2% 8.1% 9.9%

Hong Kong HSI Hong Kong Hang Seng Index HKD -0.7% 2.7% 21.6% 3.3% 10.3%

Nikkei Nikkei 225 JPY -0.1% -1.2% 31.3% 11.0% 15.3%

Shanghai SE Shanghai Stock Exchange Comp Index CNY 0.1% 5.4% 22.9% 10.6% 6.6%

SA ALSI FTSE/JSE All Share - Return in USD USD -6.3% 3.2% 51.8% 6.7% 8.7%

MSCI South Africa MSCI South Africa Index USD USD -7.9% -1.6% 40.1% 1.9% 4.6%

Currencies

Rand/Dollar ZAR/USD 14.29 -3.8% 3.4% 21.5% -1.3% 0.6%

Rand/Pound ZAR/GBP 19.75 -1.2% 3.1% 8.8% -2.9% -0.2%

Rand/Euro ZAR/EUR 16.94 -0.8% 2.4% 15.2% -1.8% -0.7%

US Dollar Index DXY 92.44 2.9% -0.9% -5.1% -0.7% -0.8%

Euro/Dollar EUR/USD 1.19 -3.0% 1.1% 5.6% 0.5% 1.3%

Dollar/Yen USD/JPY 111.11 1.4% 0.4% 2.9% 0.1% 1.5%

Pound/Dollar GBP/USD 1.38 -2.7% 0.3% 11.5% 1.6% 0.8%

Commodity Prices (USD)

West Texas Oil WTI Crude $73.47 11.1% 25.2% 81.6% 8.3% 5.5%

Brent Crude Oil Brent Crude $75.13 8.4% 18.2% 82.6% -1.8% 8.6%

Gold Gold Spot   $/Oz $1,770 -7.2% 3.7% -0.6% 12.2% 6.0%

Platinum Platinum Spot  $/Oz $1,075 -9.6% -9.4% 29.7% 8.0% 1.0%

Palladium Palladium Spot  $/Oz $2,784 -1.7% 5.9% 43.2% 42.8% 35.9%

Copper LME Copper Spot ($) $9,352 -8.8% 6.4% 55.7% 12.2% 14.1%

Iron Ore 62% Generic 1st 'SCO' Future $215 4.3% 28.6% 108.4% 49.0% 33.1%

3 and 5 yr Cumulative Returns

3 and 5 yr Cumulative Returns



 

2 
 

QUARTERLY COMMENTARY 

GLOBAL PORTFOLIOS EDITION JUNE 2021 

At the same time, again in the face of strong recent growth numbers, investors have started to get more nervous 
about how strong the economic recovery really will be. This is partly due to fears around the looming withdrawal 
of fiscal support measures. From July, the UK is beginning to taper its furlough support scheme and is ending 
the stamp duty holiday on property purchases. Many US states are also winding down COVID-related 
unemployment benefits. Another worry is that China, after leading the world out of the COVID induced 
slowdown, has recently seen its recovery taper-off. Its most recent purchasing managers’ index (PMI) figures for 
both services and manufacturing have barely been above 50, the level which delineates between expectations 
of future economic expansion and contraction. In addition to these concerns, the highly virulent “delta” SARS-
CoV-2 variant is causing a spike in cases in many western countries after having emerged from and wrought 
havoc in India. There is a real worry the variant will cause a delay in economic reopening in these countries or, 
if the openings do progress, stunt the willingness of citizens to go out and spend. 

 

Q2 DRIVERS 
 

Inflation – A cyclical upswing or is it something more persistent? 
 

Inflationary pressures have been building since vaccine rollouts have gathered pace and economies have slowly 
opened. After massive fiscal and monetary stimulus both households and firms sit on relatively healthy balance 
sheets with large amounts of cash. The system has been flooded with liquidity and the stimulus has successfully 
reached the pockets of ordinary citizens; this is in stark contrast to the quantitative easing (QE) introduced in 
the 2008/9 financial crisis. Markets have been battling with what it means to have such potential pent up 
demand in the hands of cash flush economic agents. Other issues have also stoked inflation across the world. 
The first is simply “base effects”. Inflation is read, and reported on in the media, as a rolling annual number. This 
time last year the globe was under various versions of hard lockdown which resulted in large price drops in the 
inflation basket generally. A bellwether for the level of demand in the economy has been the oil price. In the 
second quarter of last year the price of oil was as low as $20 and ended the month of June just over $40. Today 
we have oil prices above $70. With such a low base baked into the inflation calculation of today, and a reasonable 
recovery in prices since November 2020, it is unsurprising that inflation has run over target in several economies. 
However, base effects cut both ways which introduces a mean reverting nature to inflation.  

Another reason for higher inflation has been a global shortage in microchips which have curtailed vehicle supply 
and raised prices for new and second-hand vehicles (amongst other things). This has a meaningful input to the 
inflation basket with second-hand vehicle price rises accounting for approximately 1/3rd of the CPI rise in the 
latest US release. Other supply bottlenecks have frustrated the situation with disruption in the global shipping 
industry and congestion at ports. Add to this a dearth of truck drivers in the U.S. and you have increased delivery 
times and with it the associated costs. A third risk to inflation is the shift of demand from consumer goods to 
consumer services as people look to return to normal lives and spend their money in bars, restaurants, and 
hotels etc. 

The question over whether inflation is transitory is an important one. Spiralling inflation spells bad news for 
financial markets in general as it causes bond yields to rise (and bond prices to fall) which raises the discount 
rate for future cash flows on all assets, lowering their present value. 

If we focus in on the reasons given above for the rise in inflation it is relatively easy to argue that they are all 
transitory. Start with base effects. As already mentioned, base effects in their nature are transitory and for it to 
play a role you need sustained increases in prices over time. This also suggests that inflation requires sustained 
excess demand to supply. Secondly, supply shortages and bottlenecks are not expected to be permanent and 
will alleviate from here. Thirdly, governments and central banks are winding down their fiscal impetus which 
should pose a drag on growth and hence inflationary pressure.  
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There are also longer-term dynamics which make it difficult to see a return to high inflation periods such as 
those in the 1970’s as follows: 

1. High debt levels and low velocity of money 
a. Public and private debt is a major issue for the world in general. 
b. The “return” on debt is at its lowest in 70 years with each $1 of debt increasing GDP by less 

than 40 cents. 
2. Demographic drag  

a. This has been an issue for the developed world for quite some time and recent data suggests 
that China is nearing its peak population too.  

3. Technology and productivity 
a. Technological advancement is increasing and will only continue to do so. 
b. This is a boon for productivity in general. 
c. Both factors are inherently deflationary. 

We are expecting inflation to be higher over the medium term than in the recent past as economies continue to 
open and pent-up demand is satisfied. However, we are also mindful of the longer term more structural 
headwinds to inflation which should effectively cap sustained increases and in turn global bond yields. So far, 
the bond market seems to agree with bond yields falling back down in June after rising quite strongly in the first 
quarter. 

 

Source: Bloomberg and PortfolioMetrix 

Chinese tech and how far the communist party will go 
 

The regulatory risk to big tech has always been one of the primary concerns for investors in the sector. However, 
actions of the Chinese regulator and the government in general have stoked concerns and widened the discount 
of Chinese tech firms. First, the attack on Jack Ma which began with halting the listing of Ant Group (affiliate 
company of Alibaba) has seen the Alibaba share price limp along when compared to its U.S. counterpart Amazon. 
More recently, the IPO of Didi was targeted by Chinese regulators in a crackdown of Chinese firms looking to list 
on foreign exchanges. Subsequently, leaders of the Communist party announced guidelines which took aim at 
American depositary receipts, foreign companies use these instruments to list on U.S. exchanges, threatening 
stronger supervision of Chinese firms accessing capital in this way. Some fear of an outright ban on U.S. listings 
threatening almost 250 Chinese companies and a total market capitalisation of over $2 trillion. 
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The main issue behind this has got to do with data and the treatment of data as a national security matter. This 
was the primary concern highlighted in the Didi case after its $4.4bn IPO listing. This echoes with some of the 
concerns raised by other regulators which included data privacy and the way in which big tech firms extract and 
use data without explicit permission.  

There is significant distrust between the U.S. and China and the trade wars started in the Trump era persist 
within the Biden era. Data protection aside, the recent events from Chinese regulators have been a wakeup call 
to western investors of the regulatory risk associated with the Chinese and the growing confidence they have in 
making these decisions with little concern of foreign perceptions. 

The result of this has been a headwind to emerging market equities as Chinese stocks in general have suffered 
due to the elevated regulatory risk. China is still considered an emerging market by MSCI because of the 
openness of capital markets to foreign investors (or lack thereof). The opportunity set in China is massive and 
attractive to investors given the sheer size of the economy and its relative economic performance. However, as 
highlighted above this comes at a risk to investors. 

Below we show the performance of the Nasdaq (U.S. Tech Index) against the Hang Seng Tech Index: 

 

Source: Bloomberg and PortfolioMetrix 

The Delta variant risk to economic recovery 
 

The Delta variant has wreaked havoc globally and is attributed to much of the rise in global cases recently. In 
places with slower vaccine rollouts (much of the emerging world and Africa in particular) the delta variant has 
ripped through communities resulting in severely constrained health resources and significantly higher excess 
deaths relative to history. However, worryingly, the delta variant is also prevalent in those countries with 
successful vaccine rollouts. The exuberance of having discovered safe vaccines, mass production and distribution 
is starting to wane as countries look to contain the effects of the variant once again. Travel warnings and 
restrictions are being reimplemented in parts of Europe which is putting the economic recovery in the region at 
risk.  
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Source: Statista 

QUARTERLY MACROECONOMIC DATA 

GDP figures released in the second quarter were for Q1 2021, a quarter which saw Europe and many emerging 
markets negatively impacted by coronavirus second waves, resulting lockdowns and thus weaker growth levels. 
Inflation picked up during the second quarter whilst unemployment was mixed, generally falling in developed 
markets as economic restrictions were lifted but increasing in emerging markets struggling with further cases. 
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MONETARY POLICY (RATES & EXTRAORDINARY MEASURES) 

There was very little change in developed market central bank action over the quarter as rates were kept low 
and central bankers maintained quantitative easing. Certain emerging markets began to tighten as inflation 
ticked higher. 
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LOOKING AHEAD 

The economic recovery continues although central bankers have guided towards earlier tightening than 
previously expected. Scaling back of fiscal support on the back of the recovery should also introduce risk to the 
downside for economic growth. The following summarises some consensus thinking on the path ahead and 
should guide a cautiously optimistic outlook for 2021: 

• The IMF expects global growth of 6% in 2021 and 4.4% in 2022. However, the IMF warned of large risk to 
these numbers as uncertainty abounds. Also, divergence in performance across countries is expected to be 
wide given the path of the pandemic, the effectiveness of policy support to provide a bridge to vaccine-
powered normalization, and the evolution of financial conditions. 

• Rich valuations have been supported by loose monetary policy and fiscal stimulus. As the economic cycle 
matures and fiscal impetus reduces, risks of pullbacks increase. 

• Inflation should remain relatively high in the short to medium term, on a combination of base effects, higher 
oil prices, supply bottlenecks and strong demand. However, this is forecast to be transitory for now and 
inflation expectations remain anchored. 

• Core central banks remain committed to look through higher inflation data prints, although have guided to 
tightening sooner than previously expected. Some central banks (Bank of England, Bank of Canada, Reserve 
Bank of Australia and New Zealand) have already begun scaling back on their QE programs which will be 
followed by interest rate increases. 

• The US dollar remains strong. In the “taper tantrum” of 2013, the surprise announcement sent bond yields 
soaring, the US dollar powering ahead and EM countries suffered major outflows. This time round the Fed 
has been careful to signal intentions in the hope of preventing a similar fate. It remains a fine balancing act. 

• The pandemic is still far from over despite highly successful vaccination programs in the developed world. 
Uneven paths to herd immunity across the globe mean that risks persist. Covid mutations such as the Delta 
variant poses risks to normalisation. 

High valuation starting points and elevated risks calls for maximum diversification within portfolios given the 
number of paths markets can take and the elevated extremities of the distribution  
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BUILDING BLOCK COMMENTARY 

 

BUILDING BLOCK PERFORMANCE TABLE 
 

 

Note: All returns provided are in US dollars 

 

GLOBAL EQUITY COMMENTARY 

 

Overview 
The PortfolioMetrix Global Equity fund outperformed by 1.1% over the past 12 months (39.3% vs 40.4% for the 
fund) relative to its MSCI ACWI benchmark, 

• Over the quarter the fund underperformed by 0.3%, as the index returned 7.4% and the fund generated 
7.1% 

 

The performance of the underlying funds (versus their respective regional indices) for the quarter is shown 
below (in USD). Strong outperformance in the Emerging Asia region through Allianz China A Shares and 
Matthews Asia Pacific Tiger fund contributed to significant alpha in the broader EM region. This was negated 
somewhat within the Trigon New Europe fund as it explicitly excludes Russian equities which are heavily driven 
by the oil price. This would have posed a drag to the fund’s performance in the region. European 
implementations in Man GLG Continental Europe, Miton European Opportunities and Liontrust outperformed 
their regional indexes whilst Man GLG Undervalued Assets and Invesco European would have negated active 
performance in the broader European region.  

 

 

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

Global Sovereign Bonds 1.12% 1.31% -0.19% 5.26% 2.63% 2.63% 4.72% 4.23% 0.50% 3.43% 2.34% 1.09%

Global Corporate Bonds 2.60% 2.66% -0.06% 6.02% 5.67% 0.35% 5.39% 6.41% -1.02% -- -- --

Global High Yield Bonds 3.21% 3.06% 0.15% 19.83% 14.59% 5.24% 6.04% 6.57% -0.53% -- -- --

Emerging Market Bonds (LC) 3.66% 3.54% 0.12% 9.26% 6.57% 2.69% 4.61% 4.12% 0.49% 3.45% 3.25% 0.21%

Global Listed Infrastructure 5.78% 3.09% 2.69% 26.02% 19.38% 6.65% 14.95% 8.81% 6.14% -- -- --

Global Property 10.88% 10.23% 0.65% 29.24% 35.76% -6.52% 8.91% 7.94% 0.97% 6.28% 5.69% 0.59%

Global Equity 7.10% 7.39% -0.30% 40.38% 39.27% 1.12% -- -- -- -- -- --

*All returns  for periods greater than 1 year are annualised

1 Year 3 Year 5 Year

Global Sovereign Bonds: Bloomberg Barclays Global Aggregate, Global Corporate Bonds: Bloomberg Barclays Global Corporates, Global High Yield Bonds: Bloomberg Barclays Global High Yield, Emerging 

Market Bonds (LC): JPM GBI EM Global Diversified Composite, Global Listed Infrastructure: FTSE Global Core Infrastructure 50/50, Global Property: Global Property (Dev. Rental), Global Equity: MSCI ACWI, 

Global Equity (EM Funds): MSCI ACWI, Global Equity (Styles): MSCI ACWI, Global Bonds: Bloomberg Barclays Global Aggregate.

3 Months
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Detail 
• Developed markets (+7.7%) continued to outperform emerging markets (+5%) in the quarter as the 

risk on environment persisted. 

• Regionally, within the developed equity building block, there was stark differences in performances 

with North America (+8.9%) once again comfortably outperforming the other regions and Japanese 

stocks (-0.3%) performing the worst. 

• Although a risk on environment, emerging market (EM) equities lagged developed equities due to the 

dominant Asian region underperforming. Much of this can be attributed to the pressure being felt by 

Chinese Tech stocks from a regulatory perspective (this is discussed in the opening sections of the 

write-up). These stocks are a significant weighting in the EM universe.  

• China forms approximately 38% of the EM index and 47% of the EM Asia index. Interestingly the 

performance of the MSCI China and the MSCI China A Onshore index were quite different with the A 

Onshore Index outperforming the offshore listed MSCI China index by 6.5% over the quarter. 

• Growth and Quality stocks outperformed Value (cheap) and Small cap stocks over the quarter with US 

large cap Tech stocks re-establishing their dominance over other sectors. Interestingly, growth stocks 

outside of the U.S. underperformed the broader market suggesting that allocations to the U.S. 

dominated the factor allocation. 

• As energy prices continued rising, the Energy sector continued to benefit from strong performance 

over the quarter, joining Real Estate, Information Technology and Communication Services as the 

outperforming sectors in the U.S.  

• There were no fund changes over the quarter. 

 

GLOBAL BONDS COMMENTARY 

 

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

• PIMCO GIS Global Bond: underperformed by 0.2% 

• Allianz Global Credit: outperformed by 1.3% 

• Amundi Pioneer Global High Yield: outperformed by 1.9% 

• PIMCO GIS Emerging Local Bond: outperformed by 2.4% 

• PIMCO GIS Emerging Markets Bond (EUR): outperformed by 3.7% 

• PIMCO GIS Emerging Markets Bond (USD): outperformed by 2.9% 
 

Detail 
• Global Bonds performed relatively well over the quarter, following the first quarter sell-off. The reversal 

was however not enough to offset the first quarters losses. Global fixed income segments performed 

as follows (total return in USD): 

o Global Treasuries  0.9% 

o Global Corporates 2.7% 

o Global High Yield  3.1% 

o EM (Local Ccy)  3.5% 

• The positive performance (reflected above) is the result of a combination of income and capital return; 

bond prices recovered slightly as yields fell in the US, UK, and Japan. 
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• Further evidence of a settling global investor (post-Q1) can be seen in the compression of spreads 

(Corporate, High Yield, and EM option adjusted spreads) 

• The Federal Reserve’s commitment to a data driven “full-employment” and average 2% inflation was 

reaffirmed at its meeting in June. From that meeting it is expected that the Fed will continue to 

purchase Treasuries at a rate of $80bn and $40bn of agency MBS per month. 

• The road to “normalization” will require full employment and sustained inflation. 

o At this juncture the Fed will likely trim its MBS purchases, followed by a trimming of its 

purchases of US Treasuries. Current expectations see this taking place over 2021/22.  

o There after 2023 will see two rate hikes of 25bps. 

o The market implied path is more hawkish (50% chance of one hike by the end of 2022 and 

nearly three full hikes by the end of 2023) 

• The weaker US dollar and flattening US yield curve was a slight correction of the 2021 Q1 overshoot, 

and reflective of the perceived inflation tolerance the Fed will display, however inflation and growth 

are both expected to persist, with risks associated with a sooner-than-expected hike from the Fed. 

• EM debt, along with High Yield, has had a strong period of recovery as it reprices versus global 
treasuries. This trend continued into the past quarter despite the flattening of the US yield curve, likely 
due to the favourable growth environment and the continued vaccine roll-out programs. 

 

GLOBAL PROPERTY COMMENTARY 

 

Overview 
The Catalyst Global Real Estate fund underperformed by 6.5% over the past 12 months (35.8% vs 29.2% for the 
fund) relative to its Global Property (Dev. Rental) benchmark, 

• Over the quarter the fund outperformed by 0.7%, as the index returned 10.2% and the fund generated 
10.9% 
 

Detail 
• Global economic recovery continued in the second quarter with the UK, North America and Europe 

leading, while countries in the Asia Pacific region lagged.  

• Conversations have now shifted away from the strength of the recovery and the impact of higher 
inflation to questioning if global growth will stall because of the spread of the Delta variant or if the 
spike in inflation is indeed transitory. 

• Overall, real estate fundamentals remain healthy, mainly due to manageable supply levels relative to 
demand.  

• Catalyst are currently seeing global real estate as being attractively priced based on expected total 
return spreads. Their fund is positioned underweight diversified, hotels & office property. Whilst they 
are significantly overweight residential.  

o Millennials are now the biggest economically active population group in the US and they have 
a predilection for renting their home. Due to their stage of life (married with kids), there is a 
natural shift from apartment living to single family residential properties. 

o Ecommerce is underpinning the industrial sector with a surge in online sales being clearly 
evident when the pandemic hit. This is believed to be another structural shift in human 
behaviour. 

o Work from Home is the shadow overhanging the office sector, there have been many high-
profile lease terminations directly attributable to this change in work/life balance. Pinterest 
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for example have cancelled a $90 million lease in San Francisco. Catalyst are cautiously 
positioning around this new regime. 

 

GLOBAL LISTED INFRASTRUCTURE COMMENTARY 

 

Overview 
The M&G Global Listed Infrastructure fund outperformed by 6.6% over the past 12 months (19.4% vs 26.0% for 
the fund) relative to its FTSE Global Core Infrastructure 50/50 benchmark, 

• Over the quarter the fund outperformed by 2.7%, as the index returned 3.1% and the fund generated 
5.8% 

Detail 
• Dividends from the fund’s holdings continued on a positive note, with most companies paying out an 

average dividend increase of 10% over the year. There have also been no dividend cuts over the 

period.  

• Management continues to believe that the majority of holdings can sustain dividend growth in the 

core 5-10% range over the long term and that the fund is well placed to deliver on its objective of 

providing a rising income stream. 

• Utilities, especially those focused on renewable energy, are seen to be beneficiaries of the fiscal 

tailwind of Joe Biden’s infrastructure programme, which has a clear emphasis on clean energy to 

reduce carbon emissions.  

• The market’s current aversion to utilities provided an opportunity for the fund to initiate a new 

holding in Eversource Energy, a multi-utility operating in the US northeast. The company exhibits 

reliable growth characteristics (earnings and dividends are projected to grow at 5-7% per annum) and 

strong sustainability credentials (target for carbon neutrality by 2030, with a strong focus on growth 

in solar and offshore wind). 

• The fund has increased total exposure to the utilities sector, believing these companies have a crucial 

role to play in energy transition, which is seen to be a multi-decade trend, along with solid long-term 

growth prospects. 

 
DISCLAIMERS  

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. If you are a retail investor, your financial adviser can help explain the 
information provided. 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 Ltd is authorised and regulated in the United Kingdom by the Financial 
Conduct Authority and in Ireland by the Central Bank of Ireland for the Conduct of Business Rules. Full calculation 
methodology available on request. 
 
The PortfolioMetrix Global Equity and PortfolioMetrix Global Diversified Funds are authorised by the Central 
Bank of Ireland as sub-funds of Prescient Global Funds ICAV, an open ended umbrella type Irish collective asset-
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management vehicle with variable capital and segregated liability between sub-funds registered and authorised 
by the Central Bank of Ireland to carry on business as an ICAV, pursuant to Part 2 of the Irish Collective Asset-
management Vehicles Act 2015, as may be amended from time to time. Authorisation of the Fund by the Central 
Bank of Ireland is not an endorsement or guarantee nor is the Central Bank of Ireland responsible for the 
contents of the prospectus. Authorisation by the Central Bank of Ireland shall not constitute a warranty as to 
the performance of the Fund. 
 
No warranty or representation is given as to the accuracy or completeness of this document and the Central 
Bank of Ireland shall not be liable for the performance or default of the portfolio. Prospective investors should 
consult a stockbroker, bank manager, solicitor, accountant, financial adviser or their professional advisers 
accordingly. Shares in the PortfolioMetrix Global Equity Fund cannot be offered in any jurisdiction in which such 
offer is not authorised or registered.  
Copies of the prospectus, annual and half- yearly reports of Prescient Global Funds ICAV, and the Key Investor 

Information Documents for the funds are available in English and may be obtained, free of charge, from 

Prescient Fund Services (Ireland) Limited at 49 Upper Mount Street, Dublin 2, Ireland or by visiting 

www.prescient.ie. Copies may also be obtained directly from PortfolioMetrix Asset Management by emailing 

info@portfoliometrix.co.za. 

Copies of the monthly Minimum Disclosure Documents may be obtained directly from PortfolioMetrix Asset 

Management Ltd by emailing info@portfoliometrix.co.za.  

http://www.prescient.ie/

