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ASSET CLASS RETURNS 

 

 

Asset Class Underlying Index CCY / 
Price

Sep 2021 Q3 2021 1 Year 3 Years 
Annualised

5 Years 
Annualised

South African Asset Returns (Rand)
Local Equity FTSE/JSE All Share ZAR -3.1% -0.8% 23.2% 8.6% 7.8%

Local Equity FTSE/JSE SWIX ZAR -1.4% 0.5% 22.9% 6.4% 5.4%

Local Equity FTSE/JSE Capped SWIX ZAR -1.4% 3.2% 30.3% 6.5% 5.0%

Local Bonds BEASSA All Bond (SA Bond) ZAR -2.1% 0.4% 12.5% 9.1% 8.5%

Local Property FTSE/JSE SA Listed Property ZAR -0.8% 5.9% 54.4% -6.8% -5.6%

Local Cash SteFI ZAR 0.3% 1.0% 3.8% 5.8% 6.4%

Local CPI SA CPI ZAR 0.4% 1.7% 4.9% 4.1% 4.4%

Global Equity MSCI AC World ZAR -0.1% 4.5% 15.9% 15.6% 15.9%

Global Bonds Bloomberg Barclays Global Agg ZAR 2.2% 4.4% -10.6% 7.2% 3.8%

Global Property FTSE EPRA Nareit Developed Rental ZAR -2.2% 5.0% 18.2% 9.0% 6.5%

Resources FTSE/JSE Resources ZAR -9.4% -3.6% 17.9% 17.4% 18.0%

Industrials FTSE/JSE Industrial ZAR -0.6% -4.1% 17.2% 7.7% 5.2%

Financials FTSE/JSE Financial ZAR 2.5% 12.9% 51.1% 0.1% 3.0%

SA Large Cap Top 40 ZAR -3.5% -1.5% 20.3% 9.0% 8.5%

SA Mid Cap Mid Cap ZAR 0.5% 7.2% 41.1% 8.1% 3.9%

SA Small Cap Small Cap ZAR 5.6% 11.7% 78.3% 9.1% 4.4%

Global Asset Classes Underlying Index CCY / 
Price

Sep 2021 Q3 2021 1 Year 3 Years 
Annualised

5 Years 
Annualised

Global Equities
Developed Equity MSCI World USD -4.1% 0.1% 29.4% 13.7% 14.3%

Emerging Market Equity MSCI Emerging Markets USD -4.0% -8.0% 18.5% 8.9% 9.6%

S&P 500 S&P 500 Index USD -4.7% 0.6% 30.0% 16.0% 16.9%

Dow Jones Dow Jones Industrial Average USD -4.2% -1.5% 24.2% 11.0% 15.7%

Nasdaq NASDAQ Composite Index USD -5.3% -0.2% 30.3% 22.7% 23.4%

FTSE 100 FTSE 100 Index GBP -0.2% 1.9% 25.3% 2.0% 4.6%

STOXX Europe 600 STOXX Europe 600 Price Index EUR EUR -3.3% 1.0% 29.6% 9.2% 9.3%

CAC CAC 40 Index EUR -2.2% 0.4% 39.0% 8.8% 11.0%

DAX Deutsche Boerse German Stock Index EUR -3.6% -1.7% 19.6% 7.6% 7.7%

Hong Kong HSI Hong Kong Hang Seng Index HKD -4.7% -13.9% 7.5% -0.9% 4.5%

Nikkei Nikkei 225 JPY 5.4% 2.9% 29.0% 8.9% 14.5%

Shanghai SE Shanghai Stock Exchange Comp Index CNY 0.8% 0.4% 13.2% 10.6% 5.9%

SA ALSI FTSE/JSE All Share - Return in USD USD -7.1% -6.1% 36.0% 6.3% 5.8%

MSCI South Africa MSCI South Africa Index USD USD -4.8% -5.6% 27.5% 2.4% 2.1%

Currencies
Rand/Dollar ZAR/USD 15.07 -3.7% -5.2% 11.1% -2.1% -1.9%

Rand/Pound ZAR/GBP 20.31 -1.6% -2.8% 6.5% -3.2% -2.6%

Rand/Euro ZAR/EUR 17.46 -1.9% -3.0% 12.6% -2.0% -2.4%

US Dollar Index DXY 94.23 1.7% 1.9% 0.4% -0.3% -0.3%

Euro/Dollar EUR/USD 1.16 -1.9% -2.3% -1.2% -0.1% 0.6%

Dollar/Yen USD/JPY 111.29 1.2% 0.2% 5.5% -0.7% 1.9%

Pound/Dollar GBP/USD 1.35 -2.0% -2.6% 4.3% 1.1% 0.8%

Commodity Prices (USD)
West Texas Oil WTI Crude $75.03 9.9% 5.8% 74.4% 6.3% 5.5%

Brent Crude Oil Brent Crude $78.52 7.6% 4.5% 91.7% -1.7% 9.9%

Gold Gold Spot   $/Oz $1,757 -3.1% -0.7% -6.8% 13.8% 6.0%

Platinum Platinum Spot  $/Oz $967 -4.8% -10.0% 8.3% 5.8% -1.2%

Palladium Palladium Spot  $/Oz $1,913 -22.6% -31.3% -17.2% 21.2% 21.6%

Copper LME Copper Spot ($) $8,945 -6.1% -4.4% 34.1% 12.6% 13.0%

Iron Ore 62% Generic 1st 'SCO' Future $120 -24.9% -44.2% -3.5% 20.3% 16.1%
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Towards the end of the third quarter of 2021, global equities saw their first sell-off in about a year as fears 
emerged that China’s heavily indebted property developer Evergrande Group might lead to the collapse of 
China’s systemically important real-estate market, as well as major central banks starting to indicate tighter 
monetary policy than markets expected. More generally, the quarter saw markets begin to worry more seriously 
about ‘Stagflation’, the worst of all worlds in the form of lower growth (stagnation) and rising prices (inflation). 
The previous narrative of reflation faltered as growth numbers softened, whilst reported inflation kept on rising. 

In South Africa, the effects of Chinese policy risk were felt directly on the local market. Continued pressure on 
the Naspers / Prosus stable resulted in the two stocks falling 17% and 15% respectively. The resources sector 
also suffered a sharp correction in September falling over 9% for the month and 4% for the quarter. However, 
despite this the FTSE/JSE Capped SWIX still produced a positive return of 3% for the quarter driven by the 
financial sector as well as strong performance from the mid and small cap segments of the market.  

 

Q3 DRIVERS 
 

Evergrande and Chinese Property Developers 
Regulatory changes coming out of China has been a source of angst for global markets for a large part of the 
year now. Most recently the fears of an Evergrande default and potential knock-on effects were a contributing 
factor to the selloff in markets in September. But what started this and why now? 

After a meeting in August 2020, China imposed the three red lines guidance on selected developers. This was 
done at a time when Chinese property was experiencing significant increases in land prices, booming sales and 
growing debt levels. To control excessive leverage in the industry, regulators imposed certain criteria that, 
depending on their adherence to these criteria, would dictate the levels of borrowing they could take on (access 
to finance). The criteria were as follows: 

• Liability to asset ratio (excl. advance receipts) of less than 70% 

• Net gearing ratio of less than 100% 

• Cash to short-term debt ratio of more than 1x 

If a developer met all criteria, they had greater access to debt than otherwise, as detailed below: 

 

Source: UBS Asset Management 

Evergrande’s level of debt has been a concern for many years now and the implementation of the three red lines 
accelerated the decline for the company due to their poor debt metrics. The reason why it all came to a head in 
September was that debt repayments came due, and the company simply did not have the liquidity to honour 
these. It is an ongoing saga with restructuring required.  

But should we be worried?  As it relates directly to Evergrande we think that the Chinese government have 
sufficient resources to manage the crisis successfully. However, Chinese property is a big contributor to GDP 
growth and so the broader issues surrounding the sector certainly pose a growth risk to the country and hence 
global growth.  
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Stagflation Risks 
Inflation numbers across the globe are high and the most recent U.S. inflation figure is the highest read since 
2008. 

 

Source: Bloomberg and PortfolioMetrix 

 

Contributing factors to global inflation have worsened and markets are concerned that higher inflation will be 
around for longer. Logjams at ports in the U.S. pose serious logistical issues that need to be addressed in the 
lead up to Christmas as demand for goods are likely to pick up. 

Although stagflation risks have accelerated, these periods are typically precipitated by a yield curve flattening, 
and then inverting. However, over the last month the yield curve has steepened: 

 

 

Growth forecasts globally remain robust. Deceleration is expected but growth figures remain healthy: 
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Source: Goldman Sachs Asset Management 

 

That said, risks to inflation are high as supply bottlenecks worsen and a recent energy price surge reminds us 
that growth needs energy. The fact that globally we are undertaking the greatest energy shift in history in a 
(justified) aggressive manner certainly means that it will not be plain sailing. 

 

Although we still think that many of the factors driving up inflation right now are transitory this cannot be a 
static view held indefinitely. The global energy transition to greener sources have resulted in higher energy 
costs in Europe, power outages in China and the UK needing to fire up old coal-fired power stations to meet 
demand (and try to cushion price spikes). Currently, fossil fuels satisfy 83% of primary-energy demand and this 
needs to fall towards zero. With low inventories in fuel sources, the system is more vulnerable to shocks and 
the transition away from fossil fuels will be bumpy, if not carefully managed.  
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For now, the growth backdrop remains robust, inflationary pressures are expected to ease going into 2022 and 
central banks are still accommodative. This is generally supportive of risky assets.    

 

QUARTERLY MACROECONOMIC DATA 

GDP figures released in the third quarter were for Q2 2021, where many developed markets were bouncing back 
from winter spikes in COVID and so showed solid growth. Inflation increased during the third quarter overall 
whilst unemployment generally fell as restrictions were lifted and economies continued recovering. 

 

 

 

MONETARY POLICY (RATES & EXTRAORDINARY MEASURES) 

There was little change in developed market central bank action over the quarter as rates were kept low and 
central bankers maintained quantitative easing, although there was certainly more hawkish messaging around 
future rate rises and tapering of bond purchases. A number of emerging markets raised rates to control surging 
inflation in their local markets. 
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LOOKING AHEAD 

Despite the inflation risks, we are still cautiously optimistic around our portfolios. From a global investor’s 
perspective, it’s difficult to make a very attractive case for cash and bonds under a high inflation scenario. 
Ignoring for now more alternative assets, this boils down to acknowledging that mainstream portfolios have 
three main asset classes to choose from: cash, bonds and equities. With cash and bonds looking unattractive, 
equities are seen as the only remaining asset class for protecting and growing wealth going forward. This should 
continue to support investor demand for the asset class, provided global growth does not decline too severely. 
Equity valuations have also reined in from the end of 2020 leaving a constructive backdrop despite the risks. 

 

Source: Goldman Sachs Asset Management 
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This is not to say that cash and bonds should not form a part of portfolios. In fact, there are very good reasons 
why these asset classes should remain in most well-diversified, appropriately risked portfolios.  

As is always the case, there are risks that may or may not materialise and portfolios need to be able to weather 
either scenario. Our portfolios continue to hold many diversified return sources and we believe that this is the 
best way to navigate what is likely to be a risky and unpredictable environment. 
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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 3.6% over the past 12 months (29.4% vs 33% for the 
fund) relative to its FTSE JSE Capped SWIX benchmark, 

• Over the quarter the fund underperformed by 0.4%, as the index returned 2.8% and the fund generated 
2.4% 

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

• Ninety One SA Equity: outperformed by 0.34% 

• 36ONE BCI SA Equity: outperformed by 1.62% 

• Matrix SCI Equity: outperformed by 3.63% 

• Fairtree Equity: underperformed by 7.14% 

• Coronation Top 20: outperformed by 0.20% 

• Satrix Mid Cap Index: outperformed by 4.23% 
 

Detail 
• Once again, the performance of various South African equity indices was materially different over the 

quarter highlighting the stark differences in these indices: 

o ALSI -0.84% 

o SWIX +0.51% 

o Capped ALSI +0.50% 

o Capped SWIX +2.84% 

• At a super sector level there was a very strong rotation that took place during the quarter with the 

financials sector significantly outperforming the industrials and resources sectors. Performances for 

the quarter of these indices are as follows: 

o FTSE/JSE Financials +13.23% 

o FTSE/JSE Industrials -4.30% 

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

SA Income 1.4% 1.2% 0.2% 7.4% 4.8% 2.6% 6.8% 6.8% 0.0% 7.6% 7.5% 0.1%

SA Bonds 0.8% 0.4% 0.4% 12.9% 12.5% 0.4% 9.1% 9.1% 0.0% 8.8% 8.5% 0.2%

SA Property 6.3% 5.9% 0.4% 54.0% 54.4% -0.4% -3.0% -6.8% 3.7% -2.2% -5.6% 3.4%

SA Equity 2.4% 2.8% -0.4% 33.0% 29.4% 3.6% 11.2% 5.7% 5.5% 8.2% 4.3% 3.9%

Global Bonds 4.0% 4.4% -0.4% -11.5% -10.6% -0.9% -- -- -- -- -- --

Global Property 7.1% 5.0% 2.1% 14.2% 18.8% -4.6% 11.8% 10.0% 1.8% 8.0% 7.4% 0.6%

Global Equity 5.2% 4.3% 0.9% 17.8% 14.9% 2.8% 12.9% 14.9% -2.0% 14.1% 15.2% -1.2%

*All returns  for periods greater than 1 year are annualised

1 Year 3 Year 5 Year3 Months

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.
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o FTSE/JSE Resources -3.57% 

• Small caps significantly outperformed over the quarter up 11.72% followed by mid-caps +7.16% and 

large caps -1.6% 

• Active performance in the fund was affected by a relative overweight to the resources sector on a 

look-through basis.  

• The resources overweight was funded by underweights in consumer discretionary, consumer staples, 

property and telecommunications. 

• Sizeable exposures to the platinum counters as well as the Naspers / Prosus stable were detractors 

however considering the broader market impact the fund still produced positive absolute 

performance up 2.41%. 

• The Top 10 holdings of the fund vs benchmark is shown below: 

 
• Please note that due to data availability we can only provide a snapshot as at 31 August 2021 

• With the exchange offer in the Naspers/Prosus stable taking effect over the quarter, Prosus became a 

much bigger weighting in the benchmark and the portfolio. 

• The fund still holds an overweight to resources with basic materials stocks forming a meaningful part 

of the active risk taken within the fund. 

• Importantly, the resources view amongst underlying managers is divergent with some changing their 

positioning from more cyclical shares into defensives given the risk environment and high base built 

into these stocks. 

• This diversity of thought and positioning enriches the overall portfolio resulting in it being well-

diversified and carefully constructed to hold positions in the best ideas of our underlying managers. 

 

SOUTH AFRICAN BONDS COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Bond FoF fund outperformed by 0.4% over the past 12 months (12.5% vs 12.9% for the 
fund) relative to its FTSE JSE All Bond Index benchmark, 

• Over the quarter the fund outperformed by 0.4%, as the index returned 0.4% and the fund generated 
0.8% 

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

• Coronation Bond: underperformed by 0.07% 

• Ninety One Gilt: underperformed by 0.09% 

• Ninety One Corporate Bond outperformed by 0.27% 

• Stanlib Bond: underperformed by 0.07% 
 

Security Sector Portfolio Weight Benchmark Weight

PROSUS NV Technology 7.1% 6.1%

ANGLO AMERICAN PLC Basic Materials 6.6% 5.0%

STANDARD BANK GROUP LIMITED Financials 4.7% 3.5%

NASPERS LIMITED Technology 4.5% 4.3%

IMPALA PLATINUM HOLDINGS LIMITED Basic Materials 4.2% 3.3%

NORTHAM PLATINUM HOLDINGS LTD Basic Materials 4.1% 1.3%

NEDBANK GROUP LIMITED Financials 4.1% 1.2%

SANLAM LIMITED Financials 3.5% 2.1%

GLENCORE PLC Basic Materials 3.1% 1.0%

BIDVEST GROUP LIMITED Industrials 2.8% 1.3%
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During the course if 2021 Q1 the Stanlib Bond Fund was reintroduced to portfolios. Further changes were 
implemented during the course of 2021 Q2, these changes have brought about efficiency in the implementation 
of the PortfolioMetrix SA Bond Fund. The target weightings are as follows: 

• Coronation Bond Fund  19% (prev. 33%) 

• Stanlib Bond Fund  19% (prev. 33%) 

• Ninety One Gilt Fund  19% (prev. 33%) 

• Ninety One Corp. Bond Fund 19% (new) 

• PMX Core Bond Seg. Mandate 24% (new) 
These changes were addressed in a dedicated session, should you have missed the event then please follow this 
link for more information. 
 
 

Detail 
• Risk appetite waned as the quarter wore on, some indications of this can be seen through a few 

examples: 

o EM Equity underperforming and a rise in volatility 

o A weakening in EM currencies and rise of the Dollar index 

o Rise in the US 2-year yield and a flattening of the US Yield curve (10y-2y) 

• Further indications of a higher price to bare risk was observed through a few increases in spreads and 

duration, more specifically the SA 5-year credit default swap rose from 186 bps at the end of June 

2021 to 214 bps (+28 basis points over the quarter). Similarly, Brazil saw a rise of 41 basis points over 

the quarter. 

• Global concerns centred around higher inflation and tighter monetary policy from central banks 

around the world, particularly the US FED which is looking to taper it’s $120bn per month purchase 

programme in the near term. 

• In a local context the salient features of the bond market included: 

o A steepening in the SA yield curve of 50 basis points 

o The All Bond Index yield rising to 10.0% from a quarter start of 9.7%, the SA 10-year yield 

offered 9.6% (starting the quarter at 9.3%) 

o The ZAR settling above R15 to the Dollar 

• Much of the global macro-economic outlook has filtered into the South African outlook, specifically 

rising inflation and higher policy rates. Compounding this macro view is a concern around South 

Africa’s ability to grow and support the government’s spending habits; higher rates are likely to hurt 

an economy that is not seeing high levels of activity despite extremely low interest rates. 

• At this stage the SA Reserve Bank remains accommodative despite rising inflation fears (globally) and 

higher oil prices. Should this change then short rates will go up further. 

  

https://youtu.be/u6NACvoE8UI
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SOUTH AFRICAN CASH AND STABLE INCOME COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Income fund outperformed by 2.6% over the past 12 months (4.8% vs 7.4% for the fund) 

relative to its STeFi + 1% benchmark, 
• Over the quarter the fund outperformed by 0.2%, as the index returned 1.2% and the fund generated 

1.4% 
Underlying funds over the quarter produced the following relative returns (vs STeFi + 1%): 

• Coronation Strategic Income: outperformed by 0.18% 

• Ninety One Diversified Income: outperformed by 0.08% 

• BCI Income Plus: outperformed by 0.39% 

• Nedgroup Investments Flexible Income: outperformed by 0.71% 

• Matrix NCIS Stable Income: underperformed by 0.1% 
 

Detail 
•  The Monetary Policy Committee met twice over the quarter, unanimously deciding both times to 

keep the repo rate unchanged at 3.5%, in line with market expectations. 

• The MPC revised its near-term inflation forecasts higher, resulting in a headline CPI inflation forecast 

of 4.4% (from 4.3% in July) for 2021, but the 2022 and 2023 forecasts were unchanged at 4.2% and 

4.5% respectively. However, the MPC made a stronger emphasis on upside risks to the inflation 

outlook, in the short term and the outer years. The GDP growth projection for 2021 was lifted higher 

to 5.3%, resulting in a narrower output gap over the forecast horizon 

• The embedded repo rate path generated by the SARB’s Quarterly Projection Model was largely 

unchanged in the near term, with one 25bps rate hike expected in Q4 2021 and further hikes of 25bps 

in each quarter through 2022 and 2023. 

• SA corporate credit spreads continue to tighten as money managers seek to deploy the persistent 

flow of capital into this investment category.  

• SA government bonds had a volatile quarter but managed to end the period up 0.4%. Our managers 

have overweight duration exposure as they look to take advantage of the steepness of the yield 

curve. 

• Property continued its bullish trend, rising 5.9% over the quarter. While Coronation, Ninety One and 

Nedgroup do have some property exposure, they remain relatively underweight the sector due to its 

volatile nature. 

• Inflation linked bonds continued to strengthen, returning 2.0% over the three months. This has 

contributed positively to performance as a majority of our managers have meaningful exposure, 

viewing the asset class as having relatively attractive real yields.  

 

 

SOUTH AFRICAN PROPERTY COMMENTARY 
 

Overview 
The PortfolioMetrix BCI SA Property fund underperformed by 0.4% over the past 12 months (54.4% vs 54% for 

the fund) relative to its FTSE JSE SA Listed Property benchmark, 
• Over the quarter the fund outperformed by 0.4%, as the index returned 5.9% and the fund generated 

6.3% 
Underlying funds over the quarter produced the following relative returns (vs FTSE JSE SA Listed Property): 
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• Sesfikile BCI Property: outperformed by 0.54% 

• Absa Property Equity: underperformed by 1.14% 
 

Detail 
• The SA listed property has continued to deliver strong performance, outperforming equities, bonds 

and cash YTD, and over the last quarter.  

• As lockdown levels decrease and the economy begins to open up, conditions are getting better for SA 
property companies. It should be borne in mind that the underlying property market remains under 
pressure from Covid Lockdowns, however this seems to be fully captured in underlying share prices.  

• Most tenants that were forced to close their businesses at the start of the lockdown are now 
operational, generating revenues and in a position to start honouring their rental commitments.  

o The property sector continues to recover from the deep discounted valuations seen 
throughout 2020 in line with the normalization of rental collections and declining rental 
discounts to tenants affected by Covid restrictions. 

• The results season has gathered momentum, confirming fears of significant pressure in the office 
sector, evidenced by the rising amount of space available for sublet, further adoption of WFH policies, 
a further delay to a return to the office due to the stubborn third wave and limited confidence in the 
service-based industry for expansion. 

• Encouragingly, the domestic retail and industrial sectors, as well as a range of offshore counters with 
exposure to office and industrial property, are performing well. 

• Sesfikile view the sector as currently overvalued with price momentum outpacing operational health, 
anticipating a cooling off as likely to occur. Be that as it may, they still see the sector as well 
diversified with several pockets of opportunity.  

• The Absa fund is currently positioned to avoid exposure to overly leveraged companies where income 
and NAV dilutionary measures will likely continue to be undertaken to repair balance sheets over the 
coming years. Despite this, many of these companies have been amongst the best performers over 12 
months off low bases in the second half of 2020, which means that these companies valuations now 
look stretched relative to their medium term expectations. 

 

 

GLOBAL EQUITY COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Global Equity FoF fund outperformed by 2.8% over the past 12 months (14.9% vs 17.8% 
for the fund) relative to its MSCI ACWI benchmark, 

• Over the quarter the fund outperformed by 0.9%, as the index returned 4.3% and the fund generated 
5.2%. 

 

The performance of the underlying funds (versus their respective regional indices) for the quarter is shown 
below (in ZAR). Strong outperformance in developed Europe drove alpha as all fund selections in the region 
outperformed. Main alpha drivers were Jupiter European, Miton European and Liontrust Special Situations. 
Matthews Asia continued to perform well in the emerging Asia region despite difficult conditions given China’s 
dominance of the market. The biggest underperformer was the Baillie Gifford Japanese fund followed by the 
Brown Advisory Mid Cap Growth fund. 
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Detail 
• Developed markets (DM) outperformed emerging markets (EM) as regulatory uncertainty out of 

China and a stronger U.S. dollar dampened risk taking and appetite for EM equity. 

• Japanese equity was the best performing DM region over the quarter with political change and 

vaccine progress boosting prospects for its economy. 

• In the EM space emerging Europe performed strongly but the dominant Asian region dragged down 

the overall asset class.  

• Latin American equities were very volatile and again showed their high beta nature and sensitivity to 

China due to the regions outsized reliance on commodities 

• Value underperformed growth for the quarter as growth expectations started to fade and market 

participants favored those stocks that can grow earnings in a weak environment. 

• Momentum was the best performing factor for the quarter with small caps and quality the worst 

performing. 

• Although China was generally under pressure, there was an extreme dislocation in the onshore and 

offshore market with the offshore market (typically dominated by offshore investors) 

underperforming by 14%. 

• The above speaks to offshore investors dissatisfaction of regulatory uncertainty and the effects of this 

on growth in the short to medium term. 

• Active fund implementation drove outperformance over the quarter and the year for the fund. 

• There were no fund changes over the quarter. 

 

GLOBAL BONDS COMMENTARY 
 

Overview 
The PortfolioMetrix BCI Global Bond fund underperformed by 0.9% over the past 12 months (-10.6% vs -11.5% 
for the fund) relative to its Bloomberg Barclays Global Aggregate benchmark, 

• Over the quarter the fund underperformed by 0.4%, as the index returned 4.4% and the fund generated 
4.0% 

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

• iShares Global Govt Bond: underperformed by 0.2% 

• iShares Global Corp Bond: outperformed by 0.11% 
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Detail 
• The past quarter served as a mirror of the previous; fixed income sold off, fears of higher global 

inflation outpacing growth, and a withdrawal of the addictive central bank stimulus (or at the very 

least a reduction thereof). Returns of the high-level sectors (in USD): 

o Global Treasuries  -1.11% 

o Global Corporates -0.76% 

o Global High Yield  -0.37% 

o Emerging Markets -3.10% 

• The inflation equation is threatening markets on an “expected” basis, however the various indicators 

point to a more sustained impact as global PMIs rise. According to JP Morgan Developed markets PMI 

rose to 58.3, Emerging Markets PMI rose to 49.6. 

• The inflation equation is down to the rates action taken by central banks around the globe, 

particularly since consumption has been the largest driver behind the elevated levels of inflation over 

the last quarter. The first major central bank to move is likely to be the US Federal Reserve who will 

look to taper their $120bn per month bond purchase programme. Thereafter raising rates to reduce 

the negative policy. 

• The road to “normalization” has already shown to be a bumpy one as investors come to grasps with 

the lower levels of stimulus, the state of the global economy, and of course the relative valuation 

between fixed income sectors, and risk assets. Despite this the reward for taking on fixed income risk 

has been diluted dramatically over the past 20 years, using spreads as indicators of this (and 

comparing to their 5-year average), followed by a chart of absolute yields of different fixed income 

sectors: 

o IG Corporate  0.88% (1.19%) 

o High Yield  3.82% (4.42%) 

o Emerging Markets 3.24% (3.56%)  

 

Source: JPM Morgan Guide to the Markets 2021Q3 
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GLOBAL PROPERTY COMMENTARY 

Overview 
The PortfolioMetrix BCI Global Property fund underperformed by 4.6% over the past 12 months (18.8% vs 14.2% 
for the fund) relative to its FTSE EPRA Nareit Developed Rental benchmark, 

• Over the quarter the fund outperformed by 2.1%, as the index returned 5.0% and the fund generated 
7.1% 

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

• Catalyst Global Real Estate: outperformed by 1.99% 

• Sesfikile BCI Global Property: outperformed by 2.84% 
 

Detail 
• Global listed property has delivered approximately 22.9% in USD in the first eight months of 2021 the 

best year-to-date returns on record for the sector.  

• The Biden administration unsuccessfully tried to extend the moratorium on evictions beyond 31 July 
2021 with an estimated 2.5-3.5 million households behind on rent amounting to $12- 17bn due to 
landlords. 

• It’s not just last year’s trend pieces that have fallen out of favour – so have the once-loved malls who 
sell them. Online shopping has led to a somewhat redundant customer offering, and malls no longer 
serve the purpose in society they once did. Foot traffic, retail sales and tenant demand continue to fall, 
and shopping malls are experiencing higher natural levels of vacancy, lower market rents, cash flows 
and valuations. 

• Most of the real estate sectors that are set to boom have technology driven societal change at their 
core. Logistics warehousing, manufactured housing, detached housing, medical office buildings, private 
hospitals, self-storage facilities, data centres, and biotech laboratories are among the sectors set-up for 
strong future growth. 

• Falling home ownership rates with societal change, are leading to a greater propensity to rent rather 
than own, with rental housing being a major beneficiary. 

• At the end of the quarter, Catalyst had material overweights in the Industrial and Residential sectors, 
with meaningful underweights to the Retail and Office sectors relative to the benchmark. 
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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. 

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. 
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PORTFOLIOMETRIX BCI SA EQUITY FUND (B2)
MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

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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 PortfolioMetrix BCI SA Equity Fund (B2)
 Fund Benchmark

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

Fund 32.03 33.03 46.15 - 61.47

Fund Benchmark 30.80 17.32 28.49 - 40.56

Annualised (%)
Fund 32.03 9.98 7.88 - 7.34

Fund Benchmark 30.80 5.47 5.14 - 5.16

Inception date: 21 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 13.42% 20.39%

Maximum drawdown -4.69% -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

2021 4.0 6.6 4.0 1.3 0.9 -2.2 3.1 0.9 - - - - 19.89

2020 -1.6 -8.7 -19.3 17.6 0.4 6.2 4.9 -0.7 -2.0 -2.8 10.4 4.6 4.50

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

FUND INFORMATION

Portfolio Manager: Portfoliometrix Asset
Management

Launch date: 21 Nov 2014
Portfolio Value: R 6 525 514 960
NAV Price (Fund Inception): 101.19 cents
NAV Price as at month end: 144.53 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

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 21 : 1.26% (PY: 1.26%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.42% (PY: 0.42%)
Total Investment Charge: Jun 21 : 1.68% (PY: 1.68%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

-

Oct-20

-

Nov-20

-

Dec-20

1.29

Jan-21

-

Feb-21

-

Mar-21

-

Apr-21

-

May-21

-

Jun-21

1.38

Jul-21

-

Aug-21

-

Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

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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PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021

1.78

2.46

95.76

0 40 80 120 160

Domestic Cash

Domestic Property

Domestic Equity

Derivative exposure included above (look-through on
underlying funds included) 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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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% 0.42% 1.68%

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: Ninety One SA (Pty)
Ltd (FSP 587) | Matrix Fund Managers (Pty) Ltd (FSP 44663).

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. Access the BCI Privacy
Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za).
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Top Holdings (%) As at 31 Jul 2021

Fairtree Equity Prescient 19.3
Coronation Top 20 19.2
36ONE BCI SA Equity 10.0
Satrix Mid Cap Index 7.4
Naspers Ltd 3.7
Anglo American PLC 3.2
Firstrand Ltd 2.7
Impala Platinum Holdings Ltd 2.0
MTN Group Ltd 1.9
BHP Group PLC 1.7
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INVESTMENT OBJECTIVE

The PortfolioMetrix BCI SA Bond Fund offers the potential for capital growth, together
with a regular and high level of income, by primarily investing in bonds.

INVESTMENT POLICY

The investments normally to be included in the portfolio will comprise a combination of
assets in liquid form, domestic bonds and other interest-bearing securities, including
but not limited to loan stock, notes, debentures, debenture bonds, preference shares,
money market instruments, bonds, corporate debt, convertible equities and non-equity
securities. The portfolio may also invest in participatory interests or any other form of
participation in portfolios of South African 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 SA Bond Fund (A)
 Fund Benchmark

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

Fund 15.12 33.68 59.30 - 74.62

Fund Benchmark 14.84 32.99 58.29 - 65.34

Annualised (%)
Fund 15.12 10.16 9.76 - 9.52

Fund Benchmark 14.84 9.97 9.62 - 8.55

Inception date: 15 Jul 2015
Effective 22/06/2021: Name changed from Portfoliometrix BCI Bond Fund of Funds to
Portfoliometrix BCI SA Bond Fund and amendment to Investment Policy. Annualised return is the
weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 6.59% 8.35%

Maximum drawdown -3.31% -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

2021 0.8 0.4 -3.3 2.5 3.8 0.7 1.0 2.1 - - - - 8.16

2020 1.0 0.2 -8.6 3.8 7.0 -1.5 0.5 1.0 -0.3 0.8 3.6 2.3 9.36

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

FUND INFORMATION

Portfolio Manager: Portfoliometrix Asset
Management

Launch date: 15 Jul 2015
Portfolio Value: R 3 982 470 559
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 110.26 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: 15:00
Transaction time: 14:00
Regulation 28: No

FEE STRUCTURE

Annual Service Fee: 0.67% (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 21 : 0.96% (PY: 0.96%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.00% (PY: 0.00%)
Total Investment Charge: Jun 21 : 0.96% (PY: 0.96%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

-

Oct-20

-

Nov-20

-

Dec-20

4.20

Jan-21

-

Feb-21

-

Mar-21

-

Apr-21

-

May-21

-

Jun-21

3.92

Jul-21

-

Aug-21

-

Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

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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PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021

-9.16
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0.81

108.34

-60 0 60 120 180

Domestic Cash

Africa Bond

Offshore Bonds

Domestic Bonds

Derivative exposure included above (look-through on
underlying funds included) 0.00%

Top Holdings (%) As at 31 Jul 2021

REPUBLIC OF SOUTH AFRICA 28/02/49 8.75% 6.3
REPUBLIC OF SOUTH AFRICA 31/01/45 8.75% 6.0
REPUBLIC OF SOUTH AFRICA 31/01/40 9% 5.9
REPUBLIC OF SOUTH AFRICA 31/03/32 8.25% 4.8
REPUBLIC OF SOUTH AFRICA 31/01/37 8.5% 4.2
REPUBLIC OF SOUTH AFRICA 28/02/41 6.5% 4.2
REPUBLIC OF SOUTH AFRICA 28/02/35 8.875% 4.0
ESKOM HOLDINGS SOC LTD 15/09/33 7.5% 3.9
Ninety One Corporate Bond 3.8
ESKOM HOLDINGS SOC LTD 25/04/42 8.5% 3.6

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.

* 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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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)
0.96% 0.00% 0.96%

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. Access the BCI Privacy
Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). 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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MINIMUM DISCLOSURE DOCUMENT

31 AUGUST 2021

PORTFOLIOMETRIX BCI INCOME FUND (A)
MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

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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Date

 PortfolioMetrix BCI Income Fund (A)
 Fund Benchmark

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

Fund 7.50 22.50 44.65 - 61.12

Fund Benchmark 4.87 22.22 43.97 - 57.14

Annualised (%)
Fund 7.50 7.00 7.66 - 8.09

Fund Benchmark 4.87 6.92 7.56 - 7.65

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 0.90% 2.47%

Maximum drawdown - -3.34%

Highest and Lowest

Calendar year performance since inception

High 9.84%

Low 4.55%

MONTHLY RETURNS

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

2021 0.6 0.6 0.2 1.0 0.6 0.6 0.5 0.7 - - - - 4.91

2020 0.7 0.1 -3.3 1.2 1.3 0.8 0.5 0.8 0.3 0.3 1.0 0.9 4.55

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

FUND INFORMATION

Portfolio Manager: Portfoliometrix Asset
Management

Launch date: 15 Jul 2015
Portfolio Value: R 1 233 440 330
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 108.10 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

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 21 : 0.96% (PY: 0.96%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.01% (PY: 0.01%)
Total Investment Charge: Jun 21 : 0.97% (PY: 0.97%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

1.51

Oct-20

-

Nov-20

-

Dec-20

1.61

Jan-21

-

Feb-21

-

Mar-21

1.22

Apr-21

-

May-21

-

Jun-21

1.28

Jul-21

-

Aug-21

-

Date of Income Declaration: 31 Mar/30 Jun/30 Sep/31 Dec
Date of Income Payment: 2nd day of Apr/Jul/Oct/Jan

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 | 31 AUGUST 2021

PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021
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-0.16
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Africa Bond

Domestic Property
Offshore Bonds
Domestic Cash

Domestic Bonds

Derivative exposure included above (look-through on
underlying funds included) 2.60%

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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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)
0.96% 0.01% 0.97%

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: Coronation Asset
Managers (Pty) Ltd (FSP 548).

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. Access the BCI Privacy
Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). 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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Top Holdings (%) As at 31 Jul 2021

BCI Income Plus 17.0
Ninety One Diversified Income 17.0
Nedgroup Inv Flexible Inc 16.9
Matrix SCI Stable Income 15.0
ABSA BANK LTD 07/12/28 5.5% 2.1
NORTHAM PLATINUM LTD 13/06/22 7.433% 1.4
THE STANDARD BANK OF SOUTH AFRICA LTD
12/06/22 5.303% 1.3
R2032 8.25 310332 1.2
REPUBLIC OF SOUTH AFRICA 31/03/36 6.25% 1.0
REPUBLIC OF SOUTH AFRICA 31/01/25 2% 1.0



MINIMUM DISCLOSURE DOCUMENT

31 AUGUST 2021

PORTFOLIOMETRIX BCI SA PROPERTY FUND (A)
MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

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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Date

 PortfolioMetrix BCI SA Property Fund (A)
 Fund Benchmark

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

Fund 44.20 -9.97 -10.12 - -1.26

Fund Benchmark 51.02 -20.45 -23.77 - -19.05

Annualised (%)
Fund 44.20 -3.44 -2.11 - -0.21

Fund Benchmark 51.02 -7.34 -5.28 - -3.39

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 25.96% 28.31%

Maximum drawdown -13.57% -47.54%

Highest and Lowest

Calendar year performance since inception

High 21.39%

Low -27.94%

MONTHLY RETURNS

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

2021 -2.7 8.4 3.8 9.7 -1.4 2.0 -0.7 6.7 - - - - 27.89

2020 -2.8 -12.8 -31.4 9.1 0.3 11.8 -2.2 -8.3 -5.9 -8.1 16.4 12.1 -27.94

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

FUND INFORMATION

Portfolio Manager: Portfoliometrix Asset
Management

Launch date: 15 Jul 2015
Portfolio Value: R 649 362 631
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 71.88 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

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 21 : 1.11% (PY: 1.11%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.21% (PY: 0.21%)
Total Investment Charge: Jun 21 : 1.32% (PY: 1.32%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

0.12

Oct-20

-

Nov-20

-

Dec-20

0.76

Jan-21

-

Feb-21

-

Mar-21

0.38

Apr-21

-

May-21

-

Jun-21

0.97

Jul-21

-

Aug-21

-

Date of Income Declaration: 31 Mar/30 Jun/30 Sep/31 Dec
Date of Income Payment: 2nd day of Apr/Jul/Oct/Jan

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 | 31 AUGUST 2021

PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021

0.27

4.67

95.06

0 40 80 120

Domestic Bonds

Domestic Cash

Domestic Property

Derivative exposure included above (look-through on
underlying funds included) 0.00%

Top Holdings (%) As at 31 Jul 2021

NEPI Rockcastle PLC 14.7
Redefine Properties Ltd 10.2
Growthpoint Properties Ltd 10.2
Resilient REIT Ltd 8.0
Equites Property Fund Ltd 6.8
Fortress REIT Ltd 5.5
Hammerson PLC 3.8
Lighthouse Capital Ltd 3.3
Sirius Real Estate Ltd 2.8
Investec Property Fund Ltd 2.7

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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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)
1.11% 0.21% 1.32%

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. Access the BCI Privacy
Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za).
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MINIMUM DISCLOSURE DOCUMENT

31 AUGUST 2021

PORTFOLIOMETRIX BCI GLOBAL EQUITY 
FUND OF FUNDS (B2)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

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 10.75 36.15 76.03 - 134.96

Fund Benchmark 9.84 47.58 91.73 - 156.81

Annualised (%)
Fund 10.75 10.83 11.97 - 13.51

Fund Benchmark 9.84 13.85 13.90 - 15.02

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 12.06% 14.70%

Maximum drawdown -8.57% -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

2021 3.4 2.2 0.2 2.5 -3.6 4.8 3.4 0.9 - - - - 14.35

2020 6.0 -5.0 -2.7 14.9 -0.9 0.7 3.0 5.0 -4.9 -3.9 5.8 0.2 17.68

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

FUND INFORMATION

Portfolio Manager: Portfoliometrix Asset
Management

Launch date: 05 Dec 2014
Portfolio Value: R 6 000 305 132
NAV Price (Fund Inception): 101.21 cents
NAV Price as at month end: 237.80 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

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 21 : 1.14% (PY: 1.14%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.05% (PY: 0.05%)
Total Investment Charge: Jun 21 : 1.19% (PY: 1.19%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

-

Oct-20

-

Nov-20

-

Dec-20

0.00

Jan-21

-

Feb-21

-

Mar-21

-

Apr-21

-

May-21

-

Jun-21

0.00

Jul-21

-

Aug-21

-

Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

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 GLOBAL EQUITY
FUND OF FUNDS
MINIMUM DISCLOSURE DOCUMENT | 31 AUGUST 2021

PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021

14.17
0.01
0.05
0.06
0.47
1.29
2.92

81.03

0 40 80 120

Other
Domestic Equity

Unit Trusts
Domestic Property

Domestic Cash
Offshore Cash

Offshore Property
Offshore Equity

Derivative exposure included above (look-through on
underlying funds included) 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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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)
1.14% 0.05% 1.19%

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. Access the BCI Privacy
Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). 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 Jul 2021

Invesco MSCI USA ETF 14.0
iShares North American Eq Idx (UK) Acc 13.9
Matthews Pacific Tiger Fd USD Acc 10.2
Brown Advisory US Mid-Cap Gr $ Acc 9.6
Invesco FTSE RAFI US 1000 ETF 9.0
Liontrust Special Situations Inc 7.2
Man GLG Japan CoreAlpha Profl Acc 5.1
Baillie Gifford Japanese  Acc 5.0
Jupiter European I Acc 4.8
Premier Miton European Opports Acc 4.6



MINIMUM DISCLOSURE DOCUMENT

31 AUGUST 2021

PORTFOLIOMETRIX BCI GLOBAL BOND
FUND OF FUNDS (A)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

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 -15.01 - - - -12.92

Fund Benchmark -14.17 - - - -14.12

Annualised (%)
Fund -15.01 - - - -9.28

Fund Benchmark -14.17 - - - -10.16

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 9.79% -

Maximum drawdown -19.71% -

Highest and Lowest

Calendar year performance since inception

High -

Low -

MONTHLY RETURNS

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

2021 1.3 -2.5 -3.0 -0.8 -4.6 3.6 3.9 -1.6 - - - - -4.01

2020 - - - 5.7 -2.2 0.5 1.0 -1.2 -1.9 -2.5 -4.2 -3.4 -8.22

FUND INFORMATION

Portfolio Manager: Portfoliometrix Asset
Management

Launch date: 30 Mar 2020
Portfolio Value: R 532 286 223
NAV Price (Fund Inception): 107.75 cents
NAV Price as at month end: 93.13 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

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 21 : 0.76% (PY: 0.76%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.06% (PY: 0.06%)
Total Investment Charge: Jun 21 : 0.82% (PY: 0.82%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

-

Oct-20

-

Nov-20

-

Dec-20

0.34

Jan-21

-

Feb-21

-

Mar-21

-

Apr-21

-

May-21

-

Jun-21

0.36

Jul-21

-

Aug-21

-

Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

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
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PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021
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Derivative exposure included above (look-through on
underlying funds included) 0.00%

Top Holdings (%) As at 31 Jul 2021

iShares Global Govt Bond ETF USD Dist 53.8
iShares Global Corp Bond ETF USD Dist 44.0

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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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)
0.76% 0.06% 0.82%

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. Access the BCI
Privacy Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). 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. 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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MINIMUM DISCLOSURE DOCUMENT

31 AUGUST 2021

PORTFOLIOMETRIX BCI GLOBAL PROPERTY
FUND OF FUNDS (A)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

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 10.59 32.02 38.11 - 41.88

Fund Benchmark 16.34 28.51 35.14 - 47.24

Annualised (%)
Fund 10.59 9.70 6.67 - 6.59

Fund Benchmark 16.34 8.72 6.21 - 7.32

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 13.05% 16.08%

Maximum drawdown -9.23% -11.09%

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

2021 1.9 2.1 1.2 4.1 -3.1 6.0 6.9 1.2 - - - - 21.83

2020 9.3 -1.6 -8.0 9.7 -2.0 0.2 3.6 1.1 -4.1 -4.5 1.4 -2.3 1.20

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: Portfoliometrix Asset
Management

Launch date: 09 Mar 2016
Portfolio Value: R 588 689 079
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 138.02 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

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 21 : 1.26% (PY: 1.26%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.18% (PY: 0.18%)
Total Investment Charge: Jun 21 : 1.44% (PY: 1.44%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

-

Oct-20

-

Nov-20

-

Dec-20

0.49

Jan-21

-

Feb-21

-

Mar-21

-

Apr-21

-

May-21

-

Jun-21

0.06

Jul-21

-

Aug-21

-

Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

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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PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021
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Derivative exposure included above (look-through on
underlying funds included) 0.00%

Top Holdings (%) As at 31 Jul 2021

Catalyst Global Rel Est UCITS USD Acc 49.9
Sesfikile BCI Global Property 49.7

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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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% 0.18% 1.44%

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. Access the BCI Privacy
Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). 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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MINIMUM DISCLOSURE DOCUMENT

31 AUGUST 2021

PORTFOLIOMETRIX BCI 
GLOBAL DIVERSIFIED FEEDER FUND (B1)

MANAGED BY: PORTFOLIOMETRIX - AUTHORISED FSP 42383

INVESTMENT OBJECTIVE

The PortfolioMetrix BCI Global Diversified Feeder Fund’s objective is to generate capital
growth and income over the long term.

INVESTMENT POLICY

The portfolio will apart from assets in liquid form, invest solely in the participatory
interests of the PortfolioMetrix Global Diversified Fund, a sub-fund of Prescient Global
Funds ICAV, domiciled in Ireland. The underlying portfolio invests in a diversified range
of asset classes such as global equities and equity-related securities, global debt and
debt-related securities and global real estate. To the extent that the assets in the
portfolio are exposed to exchange rate risk, the manager may enter into financial
transactions for the exclusive purpose of hedging such exchange rate risk subject to the
conditions and limits as stipulated by the Act.

PERFORMANCE (Net of Fees)
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Date

 PortfolioMetrix BCI Global Diversified Feeder Fund (B1)
 Fund Benchmark

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

Fund 0.05 - - - -0.15

Fund Benchmark -2.73 - - - -1.82

Annualised (%)
Fund 0.05 - - - -0.14

Fund Benchmark -2.73 - - - -1.69

Inception date: 03 August 2020
Annualised return is the weighted average compound growth rate over the period measured.

Risk Statistics

Fund 1 Year 3 Years

Standard deviation 10.81% -

Maximum drawdown -6.80% -

Highest and Lowest

Calendar year performance since inception

High -

Low -

MONTHLY RETURNS

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

2021 2.7 2.1 -2.9 2.2 -4.6 4.5 3.4 -0.7 - - - - 6.60

2020 - - - - - - - - -3.7 -2.9 1.8 -1.4 -6.14

FUND INFORMATION

Portfolio Manager: Portfoliometrix Asset
Management

Launch date: 03 August 2020
Portfolio Value: R 188 775 248
NAV Price (Fund Inception): 100 cents
NAV Price as at month end: 99.85 cents
JSE Code: PMGDB1
ISIN Number: ZAE000287678
ASISA Category: Global Multi Asset Flexible
Fund Benchmark: 50% MSCI All Country World

Index, 50% Barclays Global
Aggregate Bond Index measured
(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

FEE STRUCTURE

Annual Service Fee: 0.09% (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 21 : 1.38% (PY: 1.38%)
Performance fees incl in TER: Jun 21 : 0.00% (PY: 0.00%)
Portfolio Transaction Cost: Jun 21 : 0.00% (PY: 0.00%)
Total Investment Charge: Jun 21 : 1.38% (PY: 1.38%)

All percentages include VAT

Income Distribution (cpu)

Sep-20

-

Oct-20

-

Nov-20

-

Dec-20

0.00

Jan-21

-

Feb-21

-

Mar-21

-

Apr-21

-

May-21

-

Jun-21

0.00

Jul-21

-

Aug-21

-

Date of Income Declaration: 30 June/31 December
Date of Income Payment: 2nd working day of Jul/Jan

RISK PROFILE

Moderate - High Risk
• This portfolio holds more equity exposure than a medium risk portfolio

but less than a high-risk portfolio. In turn the expected volatility is higher
than a medium risk portfolio, but less than a high-risk portfolio. The
probability of losses is higher than that of a medium risk portfolio, but
less than a high-risk portfolio and the expected potential long term
investment returns could therefore be higher than a medium risk
portfolio.

• Where the asset allocation contained in this MDD reflects offshore
exposure, the portfolio is exposed to currency risks.

• The portfolio is exposed to equity as well as default and interest rate
risks.

• Therefore, it is suitable for medium to long term investment horizons.
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PORTFOLIO HOLDINGS
Effective Exposure (%) As at 31 Jul 2021

16.10
0.04
0.13
0.14
0.21
0.39
0.52
0.71
0.90
3.66

38.12
39.08

0 40 80 120

Other
Domestic Property

Unit Trusts
Africa Cash

Domestic Equity
Domestic Bonds

Africa Bond
Offshore Cash

Domestic Cash
Offshore Property

Offshore Bonds
Offshore Equity

Derivative exposure included above (look-through on
underlying funds included) 0.00%

Top Holdings (%) As at 31 Jul 2021

PIMCO GIS Glb Bd Instl USD Ccy Exps Acc 17.3
Allianz Global Credit SRI PT USD 11.1
Invesco MSCI USA ETF 10.7
Brown Advisory US Mid-Cap Gr $ Acc 5.5
Amundi Fds Pio Glb HY Bd I2 USD 5.4
Xtrackers MSCI USA Swap ETF 5.3
Invesco FTSE RAFI US 1000 ETF 5.3
Matthews Pacific Tiger Fd I USD Acc 4.4
Invesco European Equity UK Acc 3.1
M&G Global Listed Infras GBP Acc 3.0

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 2021, whilst the underlying portfolios’ ratio and cost calculations are based upon their most recent published figures, being 30 June 2021.

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)
1.38% 0.00% 1.38%

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. Access the BCI Privacy
Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). 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.
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