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PORTFOLIO AND MARKET OVERVIEW

GENERAL FUND INFORMATION CUMULATIVE FUND PERFORMANCE

Launch Date 1 February 2011

Fund Class B

Benchmark Composite Benchmark
40% ALSI

40% ALBI

20% STEFI

Fund Category Prudential Variable Equity

Investment Minimum R1,000,000

Income Distribution February & August
2015 Aug: 1.2804 cpu

2016 Feb: 0.921287 cpu; Aug: 3.332241 cpu

2017 Feb: 1.6755 cpu

Total Expense Ratio 0.00% (June 2017)

FUND MANAGER

Pieter Davis

Portfolio Manager and Head of Business Strategy 

B.Com; B.Hons (B&A); MBA; CFA

Quarterly Report as at 30 June 2017

Global economic growth remains positive, advancing steadily in a more balanced and sustainable manner. Global Corporate profits have 

responded with some vigour and are recording double-digit gains, well ahead of the slow to negative momentum of the previous years.

US Fed policymakers are feeling increasingly confident that the economy has made substantial progress in moving back toward their dual 

mandate objectives, and that this progress is apt to continue. They also reiterated that additional hikes will likely be forthcoming if the 

economy continues to evolve as anticipated. 

The positive global developments were unfortunately not reflected in all emerging markets. The South African SWIX Index was flat for the 

quarter. The resources sector was down 7.24%, while SA Inc. was also down, which was reflective in the Mid Cap and Small Cap indices being 

down 8.46% and 8.07%, respectively. Industrials was up by 2.35% for the quarter, mainly driven by Naspers, which was up 8.51%.

Q2 2017 Performance

During Q2 2017, the Managed Fund delivered -1.12%, relative to the benchmark return of 0.84%.  The biggest contribution to the overall return 

came from the fixed interest exposure. Whilst the SA equity market was the weakest asset class for the quarter, with a return of -0.4%, our 

managers lagged the Index for the period with an average return of -2.23%. This was due to their overweight Rand Hedge exposure, which 

initially detracted for most of the quarter, but came back strongly at the end of the quarter. The property sector returned 1.83% which was in 

line with cash which had a return of 1.9%.
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   IMPORTANT INFORMATION

Collective Investment Schemes in Securities (Unit trusts) are generally medium to long term investments. The value of participatory interests (units) may go down 
as well as up and past performance is not necessarily a guide to future performance. 

Unit trusts are traded at ruling prices and can engage in borrowing and scrip lending. The manager may borrow up to 10% of the market value of the portfolio 
where insufficient liquidity exists. 

A schedule of fees and charges and maximum commissions is available on request from the management company, Alusi Management Company (Pty) Ltd (Alusi). 
Commission and incentives may be paid and if so, would be included in the overall costs. 

The Alusi Managed Fund of Funds is not a guaranteed fund. The Fund Manager does not provide any guarantee either with respect to the capital or the return of 
a portfolio. The investor acknowledges the inherent risk associated with the selected investments and that there are no guarantees. 

The Manager retains full legal responsibility for any third-party-named portfolio. 

Where foreign securities are included in a portfolio there may be potential constraints on liquidity and the  repatriation  of  funds,  macroeconomic  risks,  political  
risks,  foreign  exchange  risks,  tax  risks,  settlement  risks;  and  potential  limitations  on  the  availability  of  market information. Fluctuations or movements in 
exchange rates may cause the value of underlying international investments to go up or down. 

Performance has been calculated using net NAV to NAV numbers with income reinvested. Annualised performance figures represent the geometric average return 
earned by the fund over the given time period expressed as a percentage. Cumulative performance figures have been used to present fund performance. Fund 
performance has been disclosed monthly and compounded annually. Fund performance is expressed in a percentage format. Individual investor performance 
may differ as a result of initial fees, the actual investment date, the date of reinvestments and dividend withholding tax. Full performance calculations are available 
from the manager on request.

The investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown and income is reinvested on 
the reinvestment date. Other fees incude the permissable deductions of brokerage, STT, VAT, bank charges, trustees and custodian fees incurred in the ordinary 
course of running the Fund.

CIS prices are calculated daily and published daily on the Morningstar website - code ACBCB, ISIN ZAE000153011. CIS prices are calculated on a net asset basis, 
which is the total value of all the assets in the portfolio including any income accruals and less any permissible deductions (brokerage,  STT,  VAT,  auditor’s  fees,  
bank  charges,  trustee  and  custodian  fees  and  the  annual  management  fee)  from  the  portfolio  divided  by  the  number  of participatory interests (units) 
in issue. A Fund of Funds unit trust only invests in other unit trusts, which levy their own charges, which could result in a higher fee structure for these portfolios. 
Forward pricing is used. 

Funds are valued daily at 16:00. Instructions must reach Alusi before 12:00 to ensure same day value. 

Alusi Management Company (Pty) Ltd is a Collective Investment Schemes Manager approved by the Financial Services Board in terms of the Collective Investment 
Schemes Control Act. The Management Company reserves the right to close the fund to new investors if we deem it necessary to limit further inflows in order for 
it to be managed in accordance with its mandate. 

The Fund’s Total Expense Ratio (TER) reflects the percentage of the average Net Asset Value (NAV) of the portfolio that was incurred as charges, levies and fees 
related to the management of the portfolio. A higher TER 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.

TER Breakdown (Q2 2017):

Management fee 1.01%

Performance fees 0.00%

Transaction cost 0.00%

Audit fees 0.12%

Other cost (excl TC) 0.99%

VAT 0.30%

Total TER 2.41%

For any additional information such as fund prices, application forms, etc. please contact alusiclientservices@alusi.co.za

Alusi Management Company (Pty) Ltd, Company Registration Number: 2008/023212/07, is a member of the Association for Savings and Investment SA (ASISA) 
and a Collective Investment Scheme (CIS) licence holder. The Trustees are FirstRand Bank Limited, PO Box 7713, Johannesburg 2000.

CONTACT DETAILS
Management Company:
Alusi Management Company (Pty) Ltd, Company Registration Number: 2008/023212/07 Physical Address: Edge House, 3 Heuwelkruin Close, Durbanville, 7550 
Postal Address: P O Box 4188, Tygervalley 7536 Telephone number: +2721 976 1012 Email Address: alusiclientservices@alusi.co.za Website: www.alusi.co.za

Fund Manager:
Alusi Asset Management (Pty) Ltd, Company Registration Number: 2009/011108/07 an authorised Financial Services Provider (FSP 43346) under  the  Financial  
Advisory  and Intermediary Services Act (No.37 of 2002), to act in the capacity as investment manager. This information is not advice, as defined in the Financial 
Advisory and Intermediary Services Act (N0.37 of 2002). Please be advised that there may be representatives acting under supervision.

Physical Address: Edge House, 3 Heuwelkruin Close, Durbanville, 7550 Postal Address: P O Box 4188, Tygervalley 7536 Telephone number: +2721 976 1012 Email 
Address: alusiclientservices@alusi.co.za Website: www.alusi.co.za

This document is for information purposes only and does not constitute or form part of any offer to issue or sell or any solicitation of any offer 
to subscribe for or purchase any particular investments. Opinions expressed in this document may be changed without notice at any time 
after publication. We therefore disclaim any liability for any loss, liability, damage (whether direct or consequential) or expense of any nature 
whatsoever which may be suffered as a result of or which may be attributable directly or indirectly to the use of or reliance upon the information. 

Issue Date: 12/07/2017


