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Personal Trust Chairmen
Past and Present

In light of John Kilroe’s recent passing,
John le Roux and Philip Kilroe share their
stories of past Chairmen of Personal Trust

For me, my father’s approval of our ethos and the way
we went about doing business gave me corporate as well
as personal confidence that we were on the right track.
Unfortunately, his time at Personal Trust was limited as
he had a heart attack and died in late 1981.

JJ (Jannie) le Roux
Chairman: 1980 – 1981

“When we started Personal Trust, we were thrilled
and honoured that John’s father decided to join us
as our Chairman. As Chairman of the SA Trust
Association, Jannie’s knowledge and experience meant
a lot to us as we were just starting out on our journey.
His decision to join us was of huge significance – it was
a feather in our cap because of his standing in the trust
company community. In those initial years, he assisted
us in so many ways with making critical decisions that
influenced our business going forward. Sadly, Jannie
passed away unexpectedly and was dearly missed by
us all.”

by John le Roux
I grew up in a home where
my father’s clients were
his friends and were part
of our family. He was
the Managing Director of
The South African Trust
Association. This was
the first trust company
established in the world in
1834. The South African
Trust Association merged
with Syfrets Trust in 1970.
He became a Director
and Chairman of Syfrets
in 1972 before retiring in
1978.

Andy Calmeyer

Chairmen post Jannie le Roux
At times when we
needed a Chairman for
statutory purposes,
Diarmuid Baigrie or Alan
Crisp played this role.
However, in the main, it
was Jimmy Baigrie.

When I found myself in between jobs in 1980, I sought a
job at Fairheads Trust where I knew Jimmy Baigrie. I had
only been there a few months when Jimmy declared that
unless you were a member of the Fairheads family, you
would never become a director or shareholder. Jimmy
suggested that we start a new trust company. This led
to the formation of Personal Trust on 1 December 1980
with Jimmy, Andy and me being very excited about this
new venture.

Jimmy, who I regard as
the “Mother” of Personal
Trust, was Chairman for
many years – a role he
played with great passion.
It is of interest that both
Jimmy and Jannie le
Roux were Chairmen of
Personal Trust and also Chairmen of The Association of
Trust Companies of South Africa. This Association, in its
time, was a significant body representing the many trust
companies of South Africa. It has disbanded as there are
now very few trust companies because they have largely

My father had nothing to do with the idea and in fact
was away at the time. We later invited him to join our
Board and become our first Chairman. Because he was
well-known and respected in the financial world of Cape
Town, his being part of our new trust company added
considerable gravitas to Personal Trust. He was very
excited about being part of this new venture and was also
instrumental in encouraging many of his old connections to
become clients – this was extremely helpful as we obviously
didn’t have many clients at the outset.
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been acquired by the big banks and insurance companies
and therefore do not formally exist anymore.

and to affect a rapid and non-violent transition to a free
and democratic society. Fortunately, in 1992 de Klerk did
deliver by freeing Nelson Mandela and unbanning the
ANC. The rest is history, and South Africa is now a free
country, thanks in part to the role played by the leadership
of the big corporates, including John.

One of the reasons for Personal Trust coming into
existence in 1980 was the very fact that the number of
trust companies had rapidly diminished and there was a
place for such a trust company in Cape Town. This view,
I think, has been vindicated.

At this point, John would have liked to have served out
his tenure as Chairman and retired as planned in 1995.
However, Shell International had been so impressed by
John’s well-developed negotiating skills and political savvy
that they appointed him to what was arguably the most
challenging job in the Shell World at that time: Chairman
and CEO of the Shell Companies in Greater China.

John Kilroe

Chairman: 2002 – 2009
by Philip Kilroe
John was a Chemical
Engineer by training,
having graduated from
Wits University in
1959. His post-graduate
studies included an MSc
at Imperial College,
London, in 1960 and an
Advanced Management
Program at Harvard
University in 1983.

John’s brief was to facilitate Shell’s re-entry into China, after
it had been nationalised many years before, and for John
to manage the integration of the Shell companies of China,
Hong Kong and Taiwan into one consolidated company.
John found the challenge of building a new business for
Shell in Greater China complex and stimulating. Using his
well-developed human skills and emotional intelligence, he
interfaced with the leadership of China and Hong Kong
as he set about his task. When John finally retired from
Shell in 1997, after the handover of Hong Kong to China,
he left as his legacy in that part of the world, a united
Shell company in Greater China, making significant new
investments in oil refining infrastructure.

Before joining Personal
Trust, John had a long and
distinguished business
career, most of which was spent at the Shell Oil Company,
fulfilling various roles in various countries around the
globe, including South Africa. His career at Shell South
Africa culminated in being appointed Chairman of the
company in 1989. His tenure in this role spanned a
watershed period in the recent history of South Africa
when the forces of politics, oil, disinvestment, the freedom
struggle, and apartheid all came together, creating a heady
minefield John needed to steer the company through.

South Africa is now a free country,
thanks in part to the role played by
the leadership of the big corporates,
including John.
On returning to South Africa in 1998, Personal Trust
approached John to assist the company with management
consulting work. In 2002, in appreciation of the
contribution John’s knowledge and experience was making
to the business, the company invited John to become nonexecutive Chairman of the company. We were delighted
when he kindly agreed to take up the position.

John was a humble man with a firm moral compass and
clear vision. He had excellent people and management skills,
which were tested to the limit during these years. During
his tenure, the pressure on Shell to completely disinvest
from South Africa by the anti-apartheid movement was
at its peak. Some high profile multi-national companies
decided to leave, and there was tremendous pressure on
Shell to follow suit. John felt that disinvesting would be
an irresponsible decision and that Shell would have far
more leverage in helping dismantle apartheid by remaining
than by leaving. Having persuaded Shell International that
“remaining a player in the game” would be the correct
decision, John spent the next few years meeting with
leaders across the political spectrum.

John is on record for having said how interesting he found
his time at Personal Trust. Having spent all his working
career in large organisations, John found a small, growing
company fascinating. He used his experience, gleaned

On the one hand, John was meeting people such as Dr
Beyers Naude, Archbishop Desmond Tutu, Trevor Manual
and Nelson Mandela whilst on the other meeting members
of the ruling party such as FW de Klerk and Pik Botha.
It is clear from John’s papers that he advocated that the
liberation movements desist from a “scorched earth policy”
with all the collateral damage he believed that would bring
to the South African economy and its people. At the same
time, he firmly encouraged President FW de Klerk and
the National Party government to honour their promise
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John le Roux

over many years in management, to help Personal Trust
implement leadership structures that would carry the
company forward from a small start-up to the mediumsize company it is today. Although John retired from
Personal Trust in 2009, many of the practices he taught
management remain in use today and references to what
we learnt under his watch are still regularly made.

Chairman: 2009 - Present
By John le Roux
When John Kilroe retired,
I became Chairman. I
do not seek titles, but
if I was seen as the
appropriate person to do
the job, I happily did so
because of my passion
to serve Personal Trust
in whatever context was
needed. It is thought
that it is a good idea to
have an independent
Chairman i.e. someone
who is not involved in
the company full-time. I
feel at Personal Trust this
is unnecessary as we have very strong and independentminded Directors who are active in the business and
provide this measure of independence.

On a personal note, it was a great privilege for me to work
alongside my father during some of the years of my tenure
as Managing Director of the company. The honour extends
to my sister, Nicola Taal, too. Nicola manages our Isle of
Man company.
John Kilroe passed away on 6 March 2022, aged 87, after
a brave battle with cancer. He is survived by his wife,
Maureen, and three children. May his soul rest in peace.

“When John became Chairman, Personal Trust was in
the process of expanding. His knowledge and experience
enabled us as Directors to keep focused on what was
important and what was not.
He had a wonderful ability to listen to everyone’s
opinion, analyse the different views, summarise the
pro’s and con’s of our discussion and give us his view on
the matter, which invariably was the right decision.

I would expect in the next year or so, it would be
appropriate for me to make way for a younger Chairman.

During John’s tenure as Chairman, Personal Trust went
through a significant growth period and John was an
incredible sounding board for us all.”

“John has been tremendous ‒ not only in his role as
Chairman, but in the unique and meaningful role he
plays at Personal Trust as our ‘Patriarch’. He has an
incredible passion for the business, and he makes time
for every staff member at Personal Trust. He is respected
and admired by his fellow Directors and typifies what
Personal Trust stands for by setting the example of what
true personal service entails.”

Andy Calmeyer
“John Kilroe and I joined Personal Trust more or less
at the same time! Whilst we, the Directors were at the
‘coal face’ trying to grow the company, John, as our
Chairman, was looking at and focusing on the “big
picture.” He had so much business experience and in his
quiet manner guided us to where we are today. He was
highly respected and the way he dealt with us a Board
and as humans was commendable!”

Mark Gibbs

Keith Andrews
“When John Kilroe joined us as Chairman, Personal
Trust’s business was starting to grow quite rapidly.
As Directors, we had many strong-minded and very
capable individuals who did not always agree on issues
or pull in the same direction. John Kilroe, because of his
experience and the respect we had for him, provided us
with the professional management and leadership we
badly needed. This was a vital role and his legacy in this
regard lives on. He did this difficult job with a smile.”

Launch of the Chairmens’ Room at Personal Trust.
Seated in front, from left: Jimmy Baigrie, John Kilroe and
John le Roux.

John le Roux
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FOUNDATIONAL INVESTING PRINCIPLES:

PROCESS LENDS PERSPECTIVE.
Mark Huxter (Fund Manager) and Anda Tyali
(Equity Analyst) discuss the importance of having
a propriety model to aid in evaluating stocks and
sectors.
“Fear is the foe of the faddist, but the friend of
the fundamentalist.” [Warren Buffett]

has been no place to hide.
There remains a significant risk to forecasting, with the
market reticent to discern with any conviction where global
rates will be a year from now, nor their path in arriving
at that destination. We are therefore unable to settle on
fair value of asset prices. With such a lack of visibility
throughout markets, it becomes ever more imperative that
there is an academically rigorous and repeatable process in
place to evaluate existing investment theses and generate
innovative ideas.

2022 has thus far been a story of market volatility, driven by
the continued effect of Covid on the global economy, the
Russia/Ukraine war and most importantly, the upending
of the global rates paradigm after three decades of mostly
one way moves. A large cohort of investment professionals
in global markets have never managed money in a rising
inflation and interest rate environment, while none have
managed money through a global pandemic. This has
resulted in a large diversity of opinions and positioning
in global markets, which has increased the amount of
volatility present, both in absolute and relative terms.

To this end, we have developed a proprietary model to
aid us in evaluating single stocks and entire sectors, to
identify pockets of value and importantly areas to avoid
within the markets. Through this model, we look at each
stock or sector across over eighty metrics and roughly
860 data points to try to establish structural strengths
and weaknesses across operations, ESG (Environmental,
Social, and Governance) and financial reporting quality.
Our model and process has not only improved the accuracy
of our investment decisions and fund performance but also
our analysis, reach and understanding of global equities.

Taking a brief look at returns, the FTSE Global
Government Bond Index is down 7% year-to-date (YTD),
while the iShares Global Corporate Bond ETF is down
approximately 14%. Looking at equities, we see a sea of
red on a YTD basis. The S&P 500 is down 22% with the
Dow Jones coming in at -9%. The story in Europe and
Asia is much the same, with every major index in those
jurisdictions down by low double digits. Broadly, there
[6]
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The chart on the next page illustrates the improvement
in the performance of the Personal Trust Equity Fund
(dark line) on a three-year rolling returns basis for the
past seven years, relative to the ASISA SA General Equity
Peer Group. When we began work on process design
and implementation, the Fund was a fourth quartile
performer, lagging the peer group. From the middle of
2017 we started to see an improvement in performance,
which has continued to the point where the Fund is now
a first quartile performer. Of course, past performance is
not a reliable indicator of future performance, but we are
confident in the process’s ability and hence our ability to
make alpha-generating investment decisions with greater
consistency.

exogenous shocks and focus on the process and drivers
of performance under differing scenarios. The loss of life
caused by both the war and the pandemic is a human
tragedy. However, sentiment aside, these scenarios present
unique opportunities for us to continue to add value to
our clients through positive returns.
Our focus on long term economy-changing themes and
a long investment horizon forms the basis of how we
interrogate any opportunity set. The themes provide
balance while the horizon provides a margin of safety for
alpha generation. Throughout these volatile times, we have
used our process to interrogate our existing premises and
to find new opportunities for investment.
Broadly speaking, our current positioning
gives us inflation-hedge capabilities, if it
remains elevated. And a marginal long
position in China, for the re-opening of
that economy and in recognition of the
fact that most of the unwelcome news is
already ‘baked into the dumpling’. We
have identified valuation gaps on the SA
Inc front that we believe will provide
outperformance in the long-term and will
take advantage of price dislocation in core
rand-hedge names where tailwinds will
impact positively.
We have an indirect Russian exposure,
Mondi Plc, while underweight relative
to the ALSI, we continue to monitor
and are fully conversant of the impact of
the current situation on operations and
remain, in this instance, underweight.

Markets, from a medium-term market perspective, will
be dependent on the evolution of global inflation, with a
big emphasis on US inflation, in determining the outcome
across asset classes. If inflation remains persistently higher
than target, then the Fed will be forced to continue with its
rate-hiking cycle, which would be bearish for the whole
market, and equities in particular. If inflation has peaked
and begins to slow, then the Fed would potentially be able
to pause the hikes, which would be a boon for risk assets.

It will continue to be a bumpy ride for market participants
as the war in Ukraine rages on and divergence between the
US and China on Covid and economic policy play out in
global markets. Quality businesses, with a focus on cash
generation and strong balance sheets, will survive and
thrive, taking market share and generating excess returns
in the process. For clients with long-term investment
horizons and limited liquidity needs, we believe that times
of elevated volatility and falling risk asset prices represent
the best times to replenish equity weights and position
portfolios for growth. As ever, time in the market beats
timing the market.

As we see it, inflation depends on four factors, three of
which the Fed will have little control over:
·
·
·
·

The Russia/Ukraine war which has led to elevated
energy and food prices.
China’s Covid Zero policy which has piled pressure
on global supply chains.
Favourable and comparable previous year inflation
numbers should aid in slowing the print.
US shelter costs for both home buyers and renters
which make up a third of the US CPI basket. (Fed
hikes would be able to curtail the rise of this line item,
cooling inflation).

In conclusion, the Federal Reserve has warned of
deteriorating liquidity conditions across key financial
markets amid rising risks from the war in Ukraine,
monetary tightening and high inflation. “While the recent
deterioration in liquidity has not been as extreme as in some
past episodes, the risk of a sudden significant deterioration
appears higher than normal” the US Central Bank said
in its semi-annual Financial Stability Report. Given this
environment, sharp market moves are a distinct possibility
in the weeks ahead – we do not advocate panic-selling into
market lows. Rather, investors should focus on staying well
diversified and consider long-term thematic investments,
while it remains too early to buy the dip.

Those with limited experience as military strategists or
epidemiologists should tread carefully when taking a view
on the resolution of these two factors. The function, as
investors, is to consider the effects of all probable outcomes
on our portfolios. This means that we should ignore

[7]
[7]

BREAKING

A SOUTH AFRICAN RECORD
Gavin Ashwell, Associate Director, tells us about his client
Terry-Ann Matley’s great achievements in swimming.
On 12 March 2022, during the South African National
Master’s Swimming Tournament, Terry-Ann Matley set a
new South African record for the ladies 100m breaststroke
in the 65-69 age group. Her time of 1:39.37 is the 5th fastest
time in the world in this age group. In addition to this
achievement, she brought home four gold medals, two
silver and one bronze.

These achievements reflect more than just talent. Terry-Ann
trains three times a week in a squad based at the Sports
Science Institute of South Africa in Newlands, in addition
to individual weight training sessions in the gym.
Terry-Ann and her husband Philip divide their time between
Arabella and Rondebosch and whilst at Arabella she trains
at the Curro School in Onrus.
Beyond her interest in swimming, Terry-Ann plays league
golf for Rondebosch Golf Club and at weekends can usually
be found playing golf and mountain biking at Arabella.

Terry-Ann was first recognized as a talented swimmer more
than 50 years ago and was awarded springbok colours for
life saving in 1974 whilst still at school. In that year she
represented South Africa at the World Championships in
Barcelona. She received her South African swimming colours
in 2012 and over the years has established a large number
of South African breaststroke records. She competed in the
World Master’s Swimming Tournaments in Australia in 2008
and Italy in 2012.
[8]
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QUARTERLY FUND OVERVIEW
FOR THE QUARTER ENDING 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T
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Asset Class Dashboard
The graph below represents the most recent 3-month returns for the respective asset classes.

Source: Bloomberg
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PERSONAL TRUST GROUP’S FUND RANGE & RISK PROFILE

Equity Fund

Global Select Managers
Opportunities Fund

Managed Fund
Prudent Fund
Global Select Managers Cautious Fund
Conservative Managed Fund
Income Fund

Low

Low to Medium

Medium

Medium to High

High

Risk

The graph above illustrates the fund range and risk profile of all our funds.
Below is a summary table of the various funds and the respective annualised performance history.
Asset Allocation Funds
Personal Trust Conservative
Managed Fund
Personal Trust Prudent Fund
Personal Trust Managed Fund
Equity Fund
Personal Trust Equity Fund
Income Fund
Personal Trust Income Fund
Offshore Funds
PTI Global Select Managers
Cautious Fund $
PTI Global Select Managers
Cautious Fund R
PTI Global Select Managers
Opportunities Fund $
PTI Global Select Managers
Opportunities Fund R

1 Year

3 Year

5 Year

10 Year

Since Inception

8.95%

8.83%

7.25%

9.05%

9.19%

9.99%
9.37%

10.09%
10.17%

7.58%
7.29%

9.03%
10.40%

10.61%
9.55%

15.42%

13.72%

7.93%

6.29%

8.32%

5.49%

6.15%

6.82%

6.80%

8.94%

-9.03%

1.26%

1.24%

1.37%

1.05%

2.34%

4.18%

5.35%

8.07%

9.03%

-8.76%

5.63%

4.24%

4.07%

3.11%

3.13%

7.74%

8.27%

10.53%

11.16%

*Annualised is the average return earned by the Fund each year over a given period.
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PERSONAL TRUST CONSERVATIVE MANAGED FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
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MINIMUM DISCLOSURE DOCUMENT
ANNUALISED PERFORMANCE

FUND

BENCHMARK

Quarter
1 year
3 years
5 years
10 years
Since inception

-0.94%
8.95%
8.83%
7.25%
9.05%
9.19%

-2.24%
7.84%
8.79%
8.03%
9.72%
10.03%

RETURNS SINCE INCEPTION
Highest rolling 1-year return
Lowest rolling 1-year return

FUND
20.17%
-3.44%

BENCHMARK
21.69%
-1.82%

RISK MEASURE
Maximum Drawdown
Percentage positive months since
inception

TOP 10 EQUITY HOLDINGS
Anglo American Plc
Compagnie Fin Richemont
Naspers Ltd
FirstRand Ltd
MTN Group Ltd
Standard Bank Group Ltd
Sasol Ltd
Capitec Bank Holdings Ltd
Prosus N.V.
British American Tobacco Plc

FUND
-13.97%
68.26%

PEER GROUP
AVERAGE
-0.41%
6.61%
7.03%
6.30%
7.55%
7.72%

JSE ALSI
-35.64%
60.48%

Fund Risk Profile
Low

27.90%
5.95%

Local Bonds

Listed Property

25.82%

5.53%

Foreign Equities

9.87%

Foreign Cash

Foreign Bonds
Commodities

0.00%

16.47%

3.20%
1.42%

10.00%

INCOME DISTRIBUTIONS
June 2021
September 2021
December 2021
March 2022
Paid in the last 12 months

CPU
1.50 cpu
2.50 cpu
1.45 cpu
1.94 cpu
7.39 cpu

12 month historic yield

3.64%

20.00%

Inception Date:
Fund Size:
Unit Price:
Units in issue:
Min. Investment:
Benchmark:
Distribution:

Medium

Medium
to High

High

Glenn Moore – Personal Trust Asset
Management (Pty) Limited
1 August 2008
R3.819 billion
203.24 cents per unit
1,879,551,885
R50,000 lump sum
Composite
March, June, September, December

Fees:
Initial Charge:
Negotiable to a maximum of 1% plus VAT
Annual Fund Fee: 1.21% (excluding VAT)
Total Expense Ratio (see explanatory notes for more info)
Financial
3 Year
Year:
Rolling:
Total Expense Ratio (TER)
1.44%
1.44%
Transaction Costs (TC)
0.04%
0.06%
Total Investment Charges
1.48%
1.51%
(TER+TC)

3.84%

Inflation Linked Bonds

Low to
Medium

Fund Manager:

ASSET ALLOCATION

Local Cash

Fund Features
- Best suited to retired investors drawing income from their
portfolio
- Invests in a combination of local and offshore equities,
property trusts, bonds and cash
- Makes use of an indexation strategy for domestic equity
management (JSE CAPI J303T) and domestic sovereign bond
(S&P South Africa Sovereign Bond 1+Year Index)
management.
- It has a maximum equity exposure of 40%
- Investment horizon in excess of five years
- The risk profile of the fund is expected to be low to medium
with returns that are higher than inflation
ASISA Category
Sector: Multi Asset Low Equity Portfolio
Geographic Classification: South African

% OF EQUITY HOLDING
9%
9%
5%
4%
4%
3%
3%
2%
2%
2%

Local Equities

Fund Objective
To seek long-term capital growth and income returns whilst
being managed according to the guidelines provided by
Regulation 28 of the Pension Fund Act.

30.00%

A Higher TER does not necessarily imply a poor return, nor does a low
TER imply a good return. The current TER may not necessarily be an
accurate indication of future TER's. Transaction costs are a necessary cost
in administering the Financial Product and impacts the Financial Product
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 financial product, the investment decisions of the investment
manager and the TER.

Other Information
Transaction cut off: 14h30 daily
Valuation cut off: 15h00 daily
Bloomberg Code: PERTRCM
ISIN Code: ZAE000123402
JSE Code: PTCMF
Prices are published daily in arrears.
Investors can access, free of charge, daily fund prices, quarterly
reports, minimum disclosure documents and annual reports on
our website at www.ptrust.co.za
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PERSONAL TRUST CONSERVATIVE MANAGED FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y
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MINIMUM DISCLOSURE DOCUMENT
COMMENTARY
The Personal Trust Conservative Managed Fund had a reasonable quarter given the
difficult market conditions.
The Fund declined by 0.94%, this is comfortably ahead of the benchmark but slightly behind
the peer group.
All asset classes declined during the quarter except property and cash.
The war in Ukraine and rising inflation concerns triggered a significant sell off in global
bonds, which followed through to the equity market. Market conditions remain uncertain
and volatile.
We remain cautiously positioned in the Conservative Managed Fund with large Dollar cash
holdings as a hedge.

EXPLANATORY NOTES
3 Year Rolling
12 month historic yield
Annualised
Benchmark

Financial Year
Highest & Lowest Returns
Maximum Drawdown
Percentage positive months
Total Expense Ratio (TER)
Transaction Cost (TC)
Total Investment Charges
(TER + TC)

1 January 2019 – 31 December 2021
All income declared during the previous 12 months, gross of any
withholding tax, as a percentage of the NAV price on the date of
the MDD.
The compound annual growth rate over the performance period
measured. Past performance is not indicative of future
performance.
Multi-Asset funds provide exposure to various asset classes, both
locally and internationally. Personal Trust makes use of a
proprietary composite benchmark, measuring asset exposure for
each asset class against its respective benchmark. The benchmark
is a composite of the following indices: South African Short Term
Fixed Interest Rate - Call Deposit Index (SA cash), IMF Special
Drawing Rights (USD) (Foreign cash), FTSE/JSE All Bond Index TR (SA
bonds), FTSE/JSE Inflation-Linked Bond Index TR (SA Inflation linked
bonds), JP Morgan Global Bond Index (foreign bonds), FTSE/JSE
Capped All Share Index TR (JSE listed equity), MSCI World Index TR
(foreign listed equity), FTSE/JSE SA Listed Property Index TR (SA
listed property). The composite benchmark is subject to ongoing
review and the weightings may be adjusted on a periodic basis in
order to capture changing economic trends, or regulatory
restrictions. Should weightings be adjusted, the historic benchmark
performance will remain unchanged. The composite index was reweighted with effect 01 January 2020.
1 January – 31 December
Returns achieved over rolling one year periods since inception.
Actual annual figures are available to the investor on request.
Maximum percentage decline over any period. Drawdown is
calculated on the total return of the Fund/benchmark.
The percentage of calendar months in which the Fund produced a
positive monthly return since inception.
The percentage of the value of the Financial Product incurred as
expenses relating to the administration of the Financial Product.
The percentage of the value of the Financial Product incurred as
costs related to the buying and selling of the assets underlying the
Financial Product.
The percentage of the value of the product incurred as costs
relating to the investment of the Financial Product.

[13]

Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
Personal Trust International Management Company (Pty) Ltd. Reg No.
2005/026983/07 is a registered Collective Investment Scheme
manager in terms of the Collective Investment Scheme Control Act,
45 of 2002. Wholly owned Subsidiary of Personal Trust (Pty) Ltd. FSP
Licence No. 707. Registered Financial Services Provider. The
Management Company is a member of the Association for Savings &
Investment SA (ASISA). Assets are managed by approved
discretionary Financial Service Providers, Personal Trust Asset
Management (Pty) Ltd, operating under FSP number 707, and Sanlam
Investment Management (Pty) Ltd, operating under FSP number 579.
Independent Trustee & Custodian: FirstRand Bank Limited, RMB
Trustee Services
Address: 3 Merchant Place, Ground Floor, Cnr Fredman & Gwen
Streets, Sandton, 2196, Johannesburg.
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za. Collective Investment Schemes (CIS) are
generally medium to long term investments. The value of the
participatory interest may go up as well as down and past
performance is not necessarily a guide to future performance.
Performance disclosed in the fact sheets is applicable to the
respective fund. Performance figures include income distributions,
prior to deduction of withholding taxes and are calculated after
management fees. Personal Trust International Management
Company (Pty) Limited does not provide a guarantee either with
respect to the capital or the return of a portfolio. Actual investor
performance may differ as a result of the investment date, any initial
fee charged, the date of reinvestment and any withholding tax.
Performance figures quoted are from Morningstar for the period
ending 31 May 2022 based on a lump sum investment, fully invested
for the period measured, using NAV prices which include fees and
charges, excluding any initial fees, with income distributions, gross of
withholding tax, reinvested on ex-dividend date. Personal Trust
International Management Company (Pty) Ltd has the right to close
the portfolio to new investors in order to manage it more efficiently
in accordance with its mandate. CIS are traded at ruling prices and
can engage in borrowing and scrip lending. The Personal Trust
Conservative Managed Fund makes use of indexation (JSE CAPI TR
index – J303T) for the management of the domestic equity portion,
and S&P South Africa Sovereign Bond 1+Year index for the
management of the SA Sovereign Bond portion of the Fund. These
strategies are managed by Sanlam Investment Management (Pty) Ltd,
FSP licence number 579. There have been no breaches in the fund
during the reporting period. Subscription by institutional investors, or
by investors deemed to be institutional investors by the Manager,
may be permitted by invitation only. The terms of subscription by
institutional investors will be concluded at time of invitation. Historic
pricing is used. A schedule of fees and charges and maximum
commissions is available on request from the company. Commissions
and incentives may be paid and if so, would be included in the overall
cost. The Fund may invest in portfolios of collective schemes that levy
their own charges, which could results in a higher fee structure for
the Fund. A Fund of Funds portfolio will invest in portfolios that levy
their own charges, which could result in a higher fee structure for the
Fund of Funds. In both instances, the charges levied by the portfolios
of collective investment schemes into which the Fund invests are
reflected in the Total Expense Ratio. A portfolio can invest in foreign
securities which may have exposure to 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.

PERSONAL TRUST PRUDENT FUND OF FUNDS
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
ANNUALISED
PERFORMANCE
Quarter
1 year
3 years
5 years
10 years
Since Inception

FUND

BENCHMARK

-1.22%
9.99%
10.09%
7.58%
9.03%
10.61%

3.45%
11.19%
9.64%
9.65%
10.26%
10.78%

RETURNS SINCE INCEPTION
Highest rolling 1-year return
Lowest rolling 1-year return

FUND
33.46%
-12.35%

RISK MEASURE
Maximum Drawdown
Percentage positive months since
inception

FUND
-24.94%
66.27%

UNDERLYING HOLDINGS
Aylett Balanced Prescient Fund
Allan Gray Balanced Fund
M&G Balanced Fund
Coronation Balanced Plus Fund
NinetyOne Opportunities Fund
Cash

PEER GROUP
AVERAGE
-1.44%
7.72%
8.89%
6.64%
8.46%
11.11%
BENCHMARK
8.01%
9.86%
JSE ALSI
-46.40%
61.04%

Commodities
Foreign Bonds

% OF PORTFOLIO
22%
19%
19%
18%
18%
4%

Fund Risk Profile
Low

Local Property

Fund Manager:

3.34%
0.00%
1.26%
15.65%
1.14%

Foreign Equity

20.56%

Local Equity

Local Cash
0.00%

44.35%
2.98%
10.33%

10.00%

20.00%

INCOME DISTRIBUTIONS
June 2021
September 2021
December 2021
March 2022
Paid in the last 12 months

CPU
3.94 cpu
1.05 cpu
1.72 cpu
2.09 cpu
8.80 cpu

12 month historic yield

1.68%

Medium

Medium
to High

High

Glenn Moore – Personal Trust Asset
Management (Pty) Limited
1 October 2001
R1.573 billion
523.39 cents per unit
300,652,097
R50,000 lump sum
CPI+5%
March, June, September, December

Fees:
Initial Charge:
Negotiable to a maximum of 1% plus VAT
Annual Fund Fee: 0.90% (excluding VAT)

0.39%

Foreign Cash

Low to
Medium

Inception Date:
Fund Size:
Unit Price:
Units in issue:
Min. Investment:
Benchmark:
Distribution:

Local Bonds
Foreign Property

Fund Features
- Suitable for investors saving for retirement and/or those
seeking steady long-term capital growth
- The Funds’ investments are in balanced funds managed in
accordance with Regulation 28, which limits exposure to
certain asset classes
- Personal Trust chooses the underlying fund managers based
on their underlying portfolio and performance through the
cycle
- The Fund is a truly independent multi managed fund
- Returns are likely to be less volatile than those of an equityonly fund
ASISA Category
Sector: Multi Asset High Equity
Geographic Classification: South African

ASSET ALLOCATION
Other

Fund Objective
To seek above-average returns with medium risk with active
asset allocation, within the guidelines of Regulation 28 of the
Pension Fund Act.

30.00%

40.00%

50.00%

Total Expense Ratio (see explanatory notes for more info)
Financial
3 Year
Year:
Rolling:
Total Expense Ratio (TER)
2.00%
1.98%
Transaction Costs (TC)
0.12%
0.11%
Total Investment Charges
2.12%
2.09%
(TER+TC)

A Higher TER does not necessarily imply a poor return, nor does a low
TER imply a good return. The current TER may not necessarily be an
accurate indication of future TER's. Transaction costs are a necessary
cost in administering the Financial Product and impacts the Financial
Product 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 financial product, the investment decisions of the
investment manager and the TER.

Other Information
Transaction cut off: 14h30 daily
Valuation cut off: 15h00 daily
Bloomberg Code: PERTRPF
ISIN Code: ZAE000054144
JSE Code; PTPF
Prices are published daily in arrears.
Investors can access, free of charge, daily fund prices,
quarterly reports, minimum disclosure documents and annual
reports on our website at www.ptrust.co.za
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PERSONAL TRUST PRUDENT FUND OF FUNDS
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
COMMENTARY
The Personal Trust Prudent Fund of Funds had a reasonable quarter given the difficult
market conditions. The Fund declined by 1.22% which was ahead of the peer group but
behind the inflation plus benchmark.
Our selected fund managers performed as follows:
Allan Gray Balanced Fund (class C)

0.45%

M & G Balanced Fund (class B)

-0.22%

Ninety One Opportunity Fund J

-0.87%

Aylett Balanced Prescient Fund A1

-1.56%

Coronation Balanced Plus Fund (Class P)

-2.81%

EXPLANATORY NOTES
3 Year Rolling
12 month historic yield
Annualised
Financial Year
Highest & Lowest
Returns
Maximum Drawdown
Percentage positive
months
Total Expense Ratio (TER)
Transaction Cost (TC)
Total Investment Charges
(TER + TC)

1 January 2019 – 31 December 2021
All income declared during the previous 12 months, gross
of any withholding tax, as a percentage of the NAV price on
the date of the MDD.
The compound annual growth rate over the performance
period measured. Past performance is not indicative of
future performance.
1 January – 31 December
Returns achieved over the same rolling one year periods
since inception. Actual annual figures are available to the
investor on request.
Maximum percentage decline over any period. Drawdown
is calculated on the total return of the Fund/benchmark.
The percentage of calendar months in which the Fund
produced a positive monthly return since inception.
The percentage of the value of the Financial Product
incurred as expenses relating to the administration of the
Financial Product.
The percentage of the value of the Financial Product
incurred as costs related to the buying and selling of the
assets underlying the Financial Product.
The percentage of the value of the product incurred as costs
relating to the investment of the Financial Product.
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Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
Personal Trust International Management Company (Pty) Ltd. Reg No.
2005/026983/07 is a registered Collective Investment Scheme
manager in terms of the Collective Investment Scheme Control Act,
45 of 2002. Wholly owned Subsidiary of Personal Trust (Pty) Ltd. FSP
Licence No. 707. Registered Financial Services Provider. The
Management Company is a member of the Association for Savings &
Investment SA (ASISA). Assets are managed by approved
discretionary Financial Services Provider, Personal Trust Asset
Management (Pty) Ltd, operating under FSP number 707.
Independent Trustee & Custodian: FirstRand Bank Limited, RMB
Trustee Services
Address: 3 Merchant Place, Ground Floor, Cnr Fredman & Gwen
Streets, Sandton, 2196, Johannesburg.
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za.
Collective Investment Schemes (CIS) are generally medium to long
term investments. The value of the participatory interest may go up
as well as down and past performance is not necessarily a guide to
future performance. Performance disclosed in the fact sheets is
applicable to the respective fund. Performance figures include
income distributions, prior to deduction of withholding taxes and are
calculated after management fees. Personal Trust International
Management Company (Pty) Limited does not provide a guarantee
either with respect to the capital or the return of a portfolio. Actual
investor performance may differ as a result of the investment date,
any initial fee charged, the date of reinvestment and any withholding
tax. Performance figures quoted are from Morningstar for the period
ending 31 May 2022 based on a lump sum investment, fully invested
for the period measured, using NAV prices which include fees and
charges, excluding any initial fees, with income distributions, gross of
withholding tax, reinvested on ex-dividend date. Personal Trust
International Management Company (Pty) Ltd has the right to close
the portfolio to new investors in order to manage it more efficiently
in accordance with its mandate. CIS are traded at ruling prices and
can engage in borrowing and scrip lending. A fund of fund portfolio
only invests in other Collective Investment Scheme portfolios which
levy their own charges, which could result in a higher fee structure
for these funds. There have been no breaches in the fund during the
reporting period. Subscription by institutional investors, or by
investors deemed to be institutional investors by the Manager, may
be permitted by invitation only. The terms of subscription by
institutional investors will be concluded at time of invitation. Historic
pricing is used. A schedule of fees and charges and maximum
commissions is available on request from the company. Commissions
and incentives may be paid and if so, would be included in the overall
cost. The Fund may invest in portfolios of collective schemes that levy
their own charges, which could result in a higher fee structure for the
Fund. A Fund of Funds portfolio will invest in other Collective
Investment Scheme portfolios that levy their own charges, which
could result in a higher fee structure for the Fund of Funds. In both
instances, the charges levied by the portfolios of collective
investment schemes into which the Fund invests are reflected in the
Total Expense Ratio. A portfolio can invest in foreign securities which
may have exposure to 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.

PERSONAL TRUST MANAGED FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
ANNUALISED PERFORMANCE

FUND

BENCHMARK

Quarter
1 year
3 years
5 years
10 years
Since Inception

-2.03%
9.37%
10.17%
7.29%
10.40%
9.55%

-2.74%
9.57%
9.65%
8.05%
10.57%
9.89%

RETURNS SINCE INCEPTION
Highest rolling 1-year return
Lowest rolling 1-year return

FUND
29.18%
-18.82%

BENCHMARK
26.97%
-17.64%

RISK MEASURE
Maximum Drawdown
Percentage positive months since
inception

FUND
-23.96%
64.80%

TOP 10 EQUITY HOLDINGS
Anglo American Plc
Compagnie Fin Richemont
Naspers Ltd
FirstRand Ltd
MTN Group Ltd
Standard Bank Group Ltd
Sasol Ltd
Capitec Bank Holdings Ltd
Prosus N.V.
British American Tobacco Plc

PEER GROUP
AVERAGE
-1.44%
7.72%
8.89%
6.64%
8.46%
7.72%

JSE ALSI
-45.35%
59.22%

% OF EQUITY HOLDING
9%
9%
4%
4%
4%
3%
3%
2%
2%
2%

ASISA Category
Sector: Multi Asset High Equity Portfolio
Geographic Classification: South African
Fund Risk Profile
Low

Inception Date:
Fund Size:
Unit Price:
Units in issue:
Min. Investment:
Benchmark:
Distribution:

13.83%

Foreign Cash

Commodities

1.41%
5.61%

Local Equities
Local Bonds
0.00%

Medium
to High

High

Glenn Moore – Personal Trust Asset
Management (Pty) Limited
1 August 2007
R1.865 billion
252.40 cents per unit
739,166,289
R50,000 lump sum
Composite
March, June, September, December

Total Expense Ratio (see explanatory notes for more info)
Financial
3 Year
Year:
Rolling:
Total Expense Ratio (TER)
1.46%
1.47%
Transaction Costs (TC)
0.05%
0.07%
Total Investment Charges (TER+TC)
1.51%
1.54%

3.16%

Local Cash

Medium

Fees:
Initial Charge:
Negotiable to a maximum of 1% plus VAT
Annual Fund Fee: 1.21% (excluding VAT)

12.10%

Foreign Bonds

Low to
Medium

Fund Manager:

6.94%

Foreign Equities

Fund Features
Suitable for investors saving for retirement, who can stay
invested for 5 years or longer and for those looking for an
investment that balances long-term growth with medium to
high levels of risk
Invests in a combination of local and foreign equities, property
trusts, bonds and cash
Makes use of an indexation strategy for domestic equity
management (JSE CAPI J303T) and domestic sovereign bond
(S&P South Africa Sovereign Bond 1+Year Index) management.
Will tend to have an increased probability to volatility in the
short term due to high equity exposure therefore suitable for
investors with a longer term investment horizon.
Awards
Morningstar Award for Best Aggressive Allocation Fund.
Award Date: 2 March 2016

ASSET ALLOCATION

Listed Property

Fund Objective
To seek above-average returns through exposure to a full
equity weighting within the guidelines of Regulation 28 of the
Pension Fund Act.

40.65%
16.30%
20.00%

INCOME DISTRIBUTIONS
June 2021
September 2021
December 2021
March 2022
Paid in the last 12 months

CPU
1.31 cpu
3.32 cpu
1.25 cpu
2.03 cpu
7.91 cpu

12 month historic yield

3.13%

40.00%

60.00%

A Higher TER does not necessarily imply a poor return, nor does a low
TER imply a good return. The current TER may not necessarily be an
accurate indication of future TER's. Transaction costs are a necessary
cost in administering the Financial Product and impacts the Financial
Product 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 financial product, the investment decisions of the investment
manager and the TER.

Other Information
Transaction cut off: 14h30 daily
Valuation cut off: 15h00 daily
Bloomberg Code: PERTRMG
ISIN Code: ZAE000099503
JSE Code: PETB
Prices are published daily in arrears.
Investors can access, free of charge, daily fund prices, quarterly
reports, minimum disclosure documents and annual reports on
our website at www.ptrust.co.za
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PERSONAL TRUST MANAGED FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
COMMENTARY
The Personal Trust Managed Fund had a reasonable quarter given the difficult market
conditions. The Fund declined by 2.03% which was ahead of benchmark but slightly behind
the peer group average.
All asset classes declined during the quarter with the exception of property and local cash.
Market conditions remain uncertain given rising inflation and the knock-on effect this has
on global bonds and equities.
Further relaxation of regulation 28 regarding offshore investments was announced in the
budget.
After extensive testing of our long-term asset allocation model we have decided to increase
the offshore component to 35% in the benchmark. Although this may add to short term
volatility when the rand strengthens, the long-term benefits of a higher allocation to
offshore equity will compensate.

EXPLANATORY NOTES
3 Year Rolling
12 month historic yield
Annualised
Benchmark

Financial Year
Highest & Lowest Returns
Maximum Drawdown
Percentage positive months
Total Expense Ratio (TER)
Transaction Cost (TC)
Total Investment Charges
(TER + TC)

1 January 2019 – 31 December 2021
All income declared during the previous 12 months, gross of any
withholding tax, as a percentage of the NAV price on the date of
the MDD.
The compound annual growth rate over the performance period
measured. Past performance is not indicative of future
performance.
Multi-Asset funds provide exposure to various asset classes, both
locally and internationally. Personal Trust makes use of a
proprietary composite benchmark, measuring asset exposure for
each asset class against its respective benchmark. The benchmark
is a composite of the following indices: South African Short Term
Fixed Interest Rate - Call Deposit Index (SA cash), IMF Special
Drawing Rights (USD) (Foreign cash), FTSE/JSE All Bond Index TR (SA
bonds), JP Morgan Global Bond Index (foreign bonds), FTSE/JSE
Capped All Share Index TR (JSE listed equity), MSCI World Index TR
(foreign listed equity), FTSE/JSE SA Listed Property Index TR (SA
listed property). The composite benchmark is subject to ongoing
review and the weightings may be adjusted on a periodic basis in
order to capture changing economic trends, or regulatory
restrictions. Should weightings be adjusted, the historic benchmark
performance will remain unchanged. The composite index was reweighted with effect 01 January 2020.
1 January – 31 December
Returns achieved over rolling one year periods since inception.
Actual annual figures are available to the investor on request.
Maximum percentage decline over any period. Drawdown is
calculated on the total return of the Fund/benchmark.
The percentage of calendar months in which the Fund produced a
positive monthly return since inception.
The percentage of the value of the Financial Product incurred as
expenses relating to the administration of the Financial Product.
The percentage of the value of the Financial Product incurred as
costs related to the buying and selling of the assets underlying the
Financial Product.
The percentage of the value of the product incurred as costs
relating to the investment of the Financial Product.

Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
Personal Trust International Management Company (Pty) Ltd. Reg No.
2005/026983/07 is a registered Collective Investment Scheme
manager in terms of the Collective Investment Scheme Control Act,
45 of 2002. Wholly owned Subsidiary of Personal Trust (Pty) Ltd. FSP
Licence No. 707. Registered Financial Services Provider. The
Management Company is a member of the Association for Savings &
Investment SA (ASISA).
Assets are managed by approved
discretionary Financial Service Providers, Personal Trust Asset
Management (Pty) Ltd, operating under FSP number 707, and Sanlam
Investment Management (Pty) Ltd, operating under FSP number 579.
Independent Trustee & Custodian: FirstRand Bank Limited, RMB
Trustee Services
Address: 3 Merchant Place, Ground Floor, Cnr Fredman & Gwens
Street, Sandton, 2196, Johannesburg.
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za. Collective Investment Schemes (CIS) are
generally medium to long term investments. The value of the
participatory interest may go up as well as down and past
performance is not necessarily a guide to future performance.
Performance disclosed in the fact sheets is applicable to the
respective fund. Performance figures include income distributions,
prior to deduction of withholding taxes and are calculated after
management fees. Personal Trust International Management
Company (Pty) Limited does not provide a guarantee either with
respect to the capital or the return of a portfolio. Actual investor
performance may differ as a result of the investment date, any initial
fee charged, the date of reinvestment and any withholding tax.
Performance figures quoted are from Morningstar for the period
ending 31 May 2022 measured, using NAV prices which include fees
and charges, excluding any initial fees, with income distributions,
gross of withholding tax, reinvested on ex-dividend date. Personal
Trust International Management Company (Pty) Ltd has the right to
close the portfolio to new investors in order to manage it more
efficiently in accordance with its mandate. CIS are traded at ruling
prices and can engage in borrowing and scrip lending. The Personal
Trust Conservative Managed Fund makes use of indexation (JSE CAPI
TR index – J303T) for the management of the domestic equity portion,
and S&P South Africa Sovereign Bond 1+Year index for the
management of the SA Sovereign Bond portion of the Fund. These
strategies are managed by Sanlam Investment Management (Pty) Ltd,
FSP licence number 579. There have been no beaches in the fund
during the reporting period. Subscription by institutional investors, or
by investors deemed to be institutional investors by the Manager,
may be permitted by invitation only. The terms of subscription by
institutional investors will be concluded at time of invitation. Historic
pricing is used. A schedule of fees and charges and maximum
commissions is available on request from the company. Commissions
and incentives may be paid and if so, would be included in the overall
cost. The Fund may invest in portfolios of collective schemes that levy
their own charges, which could results in a higher fee structure for the
Fund. A Fund of Funds portfolio will invest in portfolios that levy their
own charges, which could result in a higher fee structure for the Fund
of Funds. In both instances, the charges levied by the portfolios of
collective investment schemes into which the Fund invests are
reflected in the Total Expense Ratio. A portfolio can invest in foreign
securities which may have exposure to 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
Full details of the award are available from the The Manager.
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PERSONAL TRUST EQUITY FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
ANNUALISED PERFORMANCE
Quarter
1 year
3 years
5 years
10 years
Since inception

FUND
-0.35%
15.42%
13.72%
7.93%
6.29%
8.32%

BENCHMARK
-4.00%
11.03%
12.98%
9.79%
11.58%
12.90%

RETURNS SINCE INCEPTION
Highest rolling 1-year return
Lowest rolling 1-year return

FUND
53.65%
-21.45%

BENCHMARK
53.98%
-18.42%

RISK MEASURE
Maximum Drawdown
Percentage positive months since
inception

FUND
-37.31%
62.34%

TOP 10 EQUITY HOLDINGS
BHP Group Ltd
Compagnie Fin Richemont
Shoprite Holdings Ltd
Anglo American Plc
British American Tobacco Plc
Glencore Xstrata Plc
Impala Platinum Holdings Ltd
Transaction Capital Ltd
Anheuser-Busch Inbev SA
Ishares Global Energy ETF

Fund Objective
To provide returns in excess of the JSE All Share Index Total Return
Index over the long-term with lower than average risk of capital
loss.
Fund Features
- Alternate, more efficient vehicle for clients with individual share
portfolios due to CGT deferral
- Suitable for investors seeking full exposure to the SA equity
market
- Focus on high quality businesses with good long-term prospects
- Caters for clients who have a high risk profile with a long-term
investment horizon
- Suitable for investors who are looking for outperformance of
the South African equity market in varying market conditions.
May underperform the market in the short-term in search of
long-term gains.

JSE ALSI TR
-38.46%
61.04%
% OF EQUITY HOLDING
10%
7%
7%
7%
6%
6%
5%
3%
3%
2%

ASSET ALLOCATION
Foreign Equities

4.01%

Foreign Cash

3.24%

Local Equities

88.04%

Cash

50.000%

100.000%

SECTOR ALLOCATION
Foreign Equity

5.81%

Technology

7.75%

Financials

11.13%

Industrials
Healthcare

1.12%

Property

28.88%
3.00%

Consumer goods
Cash
0.000%

23.78%
7.95%
10.000%

20.000%

INCOME DISTRIBUTIONS
June 2021
September 2021
December 2021
March 2022
Paid in the last 12 months

CPU

12 month historic yield

2.27%

Low to
Medium

Fund Manager:
Inception Date:
Fund Size:
Unit Price:
Units in issue:
Min. Investment:
Benchmark:
Distribution:

Medium

Medium
to High

High

Mark Huxter – Personal Trust Asset
Management (Pty) Limited
13 July 2009
R679.57 million
214.14 cents per unit
317,348,013
R50,000 lump sum
JSE All Share Total Return Index
March, June, September, December

A Higher TER does not necessarily imply a poor return, nor does a low TER
imply a good return. The current TER may not necessarily be an accurate
indication of future TER's. Transaction costs are a necessary cost in
administering the Financial Product and impacts the Financial Product
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 financial product, the investment decisions of the investment
manager and the TER.

6.58%

Basic materials

Low

Total Expense Ratio (see explanatory notes for more info)
Financial
3 Year
Year:
Rolling:
Total Expense Ratio (TER)
1.41%
1.41%
Transaction Costs (TC)
0.03%
0.05%
Total Investment Charges (TER+TC)
1.43%
1.46%

4.01%

Oil and gas

Fund Risk Profile

Fees:
Initial Charge:
Negotiable to a maximum of 1% plus VAT
Annual Fund Fee: 1.21% (excluding VAT)

4.71%

0.000%

ASISA CATEGORY
Sector: Equity – General Portfolio
Geographic Classification: South African

30.000%

Other Information
Transaction cut off: 14h30 daily
Valuation cut off: 15h00 daily
Bloomberg Code: PTSAEQY
ISIN Code: ZAE000137725.
JSE Code: PTSAE
Prices are published daily in arrears.
Investors can access, free of charge, daily fund prices, quarterly
reports, minimum disclosure documents and annual reports on
our website at www.ptrust.co.za

40.000%

cpu
3.17 cpu
cpu
1.68 cpu
4.86 cpu
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PERSONAL TRUST EQUITY FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
COMMENTARY
The Personal Trust Equity Fund maintains a long-term thematic focus which is positioned
to reflect ALSI sector weightings, while benefiting from identified thematic trends.
The quarter was volatile, which saw in the early months a stuttering in global economic and
equity market recovery coupled with a rotation into Value away from Growth as Developed
markets fretted about a sustained rise in inflationary prints and the impact on Bond yields.
However, inflationary expectations remain anchored. The base effects mean that headline
inflation is likely to slow even if inflationary pressures remain a theme into 2023 which
could well imply bond yields have peaked and high-quality growth equities will outperform.
This has heightened volatility as the markets speculate as to global Central Bank rate
increases given that Cleveland Fed President, Loretta Mester, reiterated that the Fed may
need to consider a 50-bp rate hike in September, if inflation does not ease after rate hikes
in June and July. And despite the pandemic lockdowns in China easing, the supply disruption
effects will persist.
While SA’s allowable offshore fund foreign investment limit increased from 30% to 45%,
the SA market, supported by commodity pricing, contrasts with the US on several fronts,
with EM stocks selling at a massive discount. However, one needs to see a decline in SA
Bond yields to trigger a buy of SA INC. Domestic bonds and equities outperformed their
global counterparts as high commodity prices support local assets and offer an attractive
medium-term return outlook.
In line with long-term thematic focus, changes to portfolio weightings in the quarter saw
an exit from non-core holdings, an exposure to an energy ETF of 2% offshore and increased
holding in Naspers, AB InBev and Glencor. We added a new addition in the form of
Woodside Energy Group Limited and Master Drilling Group Limited. The Fund retains a
neutral to underweight allocation to equities currently, while holding 7% in cash of which
3.24% is in USD.
Local markets were mostly negative for a third consecutive month. The Rand, rose by 1.1%
MoM against the US dollar. FTSE JSE All Share Index is negative by 0.36% MoM, with the
index down 0.32% YTD. The Fund over 1 Year returned 15.42% vs ASISA 11.85% and ALSI
11.03%.
The Fund and the top ten holdings still reflect the investment philosophy: the guiding
principles of the Investment Councils investment process which favours high quality, highly
liquid companies with consistent long-term track records.

EXPLANATORY NOTES
3 Year Rolling
12 month historic yield
Annualised
Financial Year
Highest & Lowest
Returns
Maximum Drawdown
Percentage positive
months
Total Expense Ratio (TER)
Transaction Cost (TC)
Total Investment Charges
(TER + TC)

1 January 2019 – 31 December 2021
All income declared during the previous 12 months, gross
of any withholding tax, as a percentage of the NAV price on
the date of the MDD.
The compound annual growth rate over the performance
period measured. Past performance is not indicative of
future performance.
1 January – 31 December
Returns achieved over rolling one year periods since
inception. Actual annual figures are available to the investor
on request.
Maximum percentage decline over any period. Drawdown
is calculated on the total return of the Fund/benchmark.
The percentage of calendar months in which the Fund
produced a positive monthly return since inception.
The percentage of the value of the Financial Product
incurred as expenses relating to the administration of the
Financial Product.
The percentage of the value of the Financial Product
incurred as costs related to the buying and selling of the
assets underlying the Financial Product.
The percentage of the value of the product incurred as costs
relating to the investment of the Financial Product.
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Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
Personal Trust International Management Company (Pty) Ltd. Reg
No. 2005/026983/07 is a registered Collective Investment Scheme
manager in terms of the Collective Investment Scheme Control Act,
45 of 2002. Wholly owned Subsidiary of Personal Trust (Pty) Ltd. FSP
Licence No. 707. Registered Financial Services Provider. The
Management Company is a member of the Association for Savings
& Investment SA (ASISA). Assets are managed by approved
discretionary Financial Services Provider, Personal Trust Asset
Management (Pty) Ltd, operating under FSP number 707.
Independent Trustee & Custodian: FirstRand Bank Limited, RMB
Trustee Services
Address: 3 Merchant Place, Ground Floor, Cnr Fredman & Gwen
Streets, Sandton, 2196, Johannesburg.
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za. Collective Investment Schemes (CIS) are
generally medium to long term investments. The value of the
participatory interest may go up as well as down and past
performance is not necessarily a guide to future performance.
Performance disclosed in the fact sheets is applicable to the
respective fund. Performance figures include income distributions,
prior to deduction of withholding taxes and are calculated after
management fees. Personal Trust International Management
Company (Pty) Limited does not provide a guarantee either with
respect to the capital or the return of a portfolio. Actual investor
performance may differ as a result of the investment date, any
initial fee charged, the date of reinvestment and any withholding
tax. Performance figures quoted are from Morningstar for the
period ending 31 May 2022 based on a lump sum investment, fully
invested for the period measured, using NAV prices which include
fees and charges, excluding any initial fees, with income
distributions, gross of withholding tax, reinvested on ex-dividend
date. Personal Trust International Management Company (Pty) Ltd
has the right to close the portfolio to new investors in order to
manage it more efficiently in accordance with its mandate. CIS are
traded at ruling prices and can engage in borrowing and scrip
lending. There have been no breaches in the fund during the
reporting period. Subscription by institutional investors, or by
investors deemed to be institutional investors by the Manager, may
be permitted by invitation only. The terms of subscription by
institutional investors will be concluded at time of invitation.
Historic pricing is used. A schedule of fees and charges and
maximum commissions is available on request from the company.
Commissions and incentives may be paid and if so, would be
included in the overall cost. The Fund may invest in portfolios of
collective schemes that levy their own charges, which could results
in a higher fee structure for the Fund. A Fund of Funds portfolio will
invest in portfolios that levy their own charges, which could result
in a higher fee structure for the Fund of Funds. In both instances,
the charges levied by the portfolios of collective investment
schemes into which the Fund invests are reflected in the Total
Expense Ratio. A portfolio can invest in foreign securities which may
have exposure to 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.

PERSONAL TRUST INCOME FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
ANNUALISED PERFORMANCE
Quarter
1 year
3 years
5 years
10 years
Since inception

FUND
1.03%
5.49%
6.15%
6.82%
6.80%
8.94%

BENCHMARK
1.50%
5.48%
5.74%
5.84%
4.74%
4.59%

RETURNS SINCE INCEPTION
Highest rolling 1-year return
Lowest rolling 1-year return

FUND
23.08%
4.21%

BENCHMARK
6.78%
11.12%

RISK MEASURE
Percentage positive
months since inception

FUND
93.33%

JSE ALSI
60.00%

Fund Risk Profile
Low

Total Fund Allocation
Pref Shares

1.92%

Property

1.78%

Inflation Linkers

Low to
Medium

Fund Managers:

Inception Date:
Fund Size:
Unit Price:
Units in issue:
Min. Investment:
Benchmark:
Distribution:

6.80%
1.38%

Bonds 07-12 Yrs

8.74%

Bonds 03-07 Yrs

24.83%

Bonds 0-3 Yrs

Medium

Medium
to High

High

Granate Asset Management (Pty) Ltd &
Prescient Investment Management (Pty)
Ltd
1 July 2002
R760.92 million
137.69 cents per unit
552,623,679
R200 000 lump sum
Cash + 2%
March, June, September, December

29.41%

Money Market
Local Cash

Fund Features
- Suitable for investors with a low risk profile who are
seeking managed exposure to income generating
investments
- Tactically managed to secure an attractive return while
protecting capital
- Recommended investment period is 12 months or longer
ASISA Category
Sector: Multi Asset Income Portfolio
Geographic Classification: South African

ASSET ALLOCATION

Bonds 12+ Yrs

Fund Objective
To manage the interest rate cycle to obtain the highest
possible yield whilst ensuring the security of the capital
invested.

Fees:
Initial Charge:
Negotiable to a maximum of 1% plus VAT
Annual Fund Fee: 1.33% (excluding VAT)

23.31%
1.83%

0.00%

10.00%

20.00%

INCOME DISTRIBUTIONS
June 2021
September 2021
December 2021
March 2022
Paid in the last 12 months

CPU
1.68 cpu
1.76 cpu
1.71 cpu
1.75 cpu
6.90 cpu

12 month historic yield

5.01%

30.00%

40.00%

Total Expense Ratio (see explanatory notes for more info)
Financial
3 Year
Year:
Rolling:
Total Expense Ratio (TER)
1.54%
1.55%
Transaction Costs (TC)
0.01%
0.01%
Total Investment Charges
1.55%
1.56%
(TER+TC)

A Higher TER does not necessarily imply a poor return, nor does a low
TER imply a good return. The current TER may not necessarily be an
accurate indication of future TER's. Transaction costs are a necessary
cost in administering the Financial Product and impacts the Financial
Product 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 financial product, the investment decisions of the
investment manager and the TER.

Other Information
Transaction cut off: 14h30 daily
Valuation cut off: 15h00 daily
Bloomberg Code: PERTRIN
ISIN Code: ZAE000054136
JSE Code: PTIC
Prices are published daily in arrears.
Investors can access, free of charge, daily fund prices,
quarterly reports, minimum disclosure documents and
annual reports on our website at www.ptrust.co.za
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PERSONAL TRUST INCOME FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
COMMENTARY
Granate Asset Management
Economic and political turmoil continued over the month although the markets were
calmer compared with last month’s disruption. The ongoing war between Russia and
Ukraine, elevated inflation and a combination of rising interest rates and slowing economic
growth dominated global market concerns. As was largely expected, the FED hiked rates
by 50bps over the month and although the inflation concerns are less severe on the local
front, the SARB also increased rates by 50 bps. This was seen as a measure to combat the
expectation that inflation will breach the top end of the target range in the second half of
the year. The Personal Trust Income Fund returned a healthy 0.75% for the month of May.
This can be compared to a cash return of 0.4% for the month. This was due to our largest
weighting in the nominal bonds being the R2030 which was the best performing bond out
of the ALBI. We also continue to hold a large portion of the fund in fixed rate bonds which
continue to outperform cash by a healthy margin. Our inflation linked bond positions also
enabled the fund to outperform. We have been investing in the short end of the ILB curve
as we see significantly better relative value in this area compared with cash. As Jibar is
expected to increase by a fair margin, we are also balancing this by continuing to look for
high quality credit opportunities in the 1-5 area.
Prescient
Central Banks globally have responded to the rise in price pressures by normalising
monetary policy and cutting back on fiscal policy, albeit at different paces. Locally we have
seen the Monetary Policy committee (MPC) increasing interest rates with the most recent
move during May, increasing rates by 50 basis points with the market pricing in more
increases to come. The Federal Reserve also moved at the FOMC meeting. With
expectations of continuing rising rates, considering subdued GDP and longer term inflation
expectations within the target range, we see the value in fixed rate assets and taking
advantage of the term structure. As such, we favour duration/fixed rate risk in the portfolio.
The Fund experienced a relatively stable quarter given the uncertainty global markets have
experienced. This again highlighted the benefit of our approach to the Income Fund of
achieving a stable real return driven by diverse sources of return drivers. The key drivers of
returns were the duration position as well as the high quality yielding assets in the
portfolio.

EXPLANATORY NOTES
3 Year Rolling
12 month historic yield
Annualised
Financial Year
Highest & Lowest
Returns
Percentage positive
months
Total Expense Ratio (TER)
Transaction Cost (TC)
Total Investment Charges
(TER + TC)

1 January 2019 – 31 December 2021
All income declared during the previous 12 months, gross
of any withholding tax, as a percentage of the NAV price on
the date of the MDD.
The compound annual growth rate over the performance
period measured. Past performance is not indicative of
future performance.
1 January – 31 December
Returns achieved over rolling one year periods since
inception. Actual annual figures are available to the investor
on request.
The percentage of calendar months in which the Fund
produced a positive monthly return since inception.
The percentage of the value of the Financial Product
incurred as expenses relating to the administration of the
Financial Product.
The percentage of the value of the Financial Product
incurred as costs related to the buying and selling of the
assets underlying the Financial Product.
The percentage of the value of the product incurred as costs
relating to the investment of the Financial Product.
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Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
Personal Trust International Management Company (Pty) Ltd. Reg
No. 2005/026983/07 is a registered Collective Investment Scheme
manager in terms of the Collective Investment Scheme Control Act,
45 of 2002. Wholly owned Subsidiary of Personal Trust (Pty) Ltd. FSP
Licence No. 707. Registered Financial Services Provider. The
Management Company is a member of the Association for Savings
& Investment SA (ASISA). Assets are managed by approved
discretionary Financial Service Providers, Granate Asset
Management (Pty) Ltd, operating under FSP number 46189, and
Prescient Investment Management (Pty) Ltd, operating under FSP
number 612.
Independent Trustee & Custodian: FirstRand Bank Limited, RMB
Trustee Services
Address: 3 Merchant Place, Ground Floor, Cnr Fredman & Gwen
Streets, Sandton, 2196, Johannesburg.
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za. Collective Investment Schemes (CIS) are
generally medium to long term investments. The value of the
participatory interest may go up as well as down and past
performance is not necessarily a guide to future performance.
Performance disclosed in the fact sheets is applicable to the
respective fund. Performance figures include income distributions,
prior to deduction of withholding taxes and are calculated after
management fees. Personal Trust Management Company does not
provide a guarantee either with respect to the capital or the return
of a portfolio. Actual investor performance may differ as a result of
the investment date, any initial fee charged, the date of
reinvestment and any withholding tax. Performance figures quoted
are from Morningstar for the period ending 31 May 2022 based on
a lump sum investment, fully invested for the period measured,
using NAV prices which include fees and charges, excluding any
initial fees, with income distributions, gross of withholding tax,
reinvested on ex-dividend date. Personal Trust International
Management Company (Pty) Ltd has the right to close the portfolio
to new investors in order to manage it more efficiently in
accordance with its mandate. CIS are traded at ruling prices and can
engage in borrowing and scrip lending. The Personal Trust Income
Fund derives its income primarily from interest-bearing instruments
in accordance with section 100(2) if the Act, the yield is historic and
calculated daily. There have been no breaches in the fund during
the reporting period. Subscription by institutional investors, or by
investors deemed to be institutional investors by the Manager, may
be permitted by invitation only. The terms of subscription by
institutional investors will be concluded at time of invitation.
Historic pricing is used. A schedule of fees and charges and
maximum commissions is available on request from the company.
Commissions and incentives may be paid and if so, would be
included in the overall cost. The Fund may invest in portfolios of
collective schemes that levy their own charges, which could result
in a higher fee structure for the Fund. Fund of Funds portfolio will
invest in portfolios that levy their own charges, which could result
in a higher fee structure for the Fund of Funds. In both instances,
the charges levied by the portfolios of collective investment
schemes into which the Fund invests are reflected in the Total
Expense Ratio. A portfolio can invest in foreign securities which may
have exposure to 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.

PTI GLOBAL SELECT MANAGERS CAUTIOUS FUND
FUND DETAILS AS AT 31 MAY 2022

MINIMUM DISCLOSURE DOCUMENT
ANNUALISED PERFORMANCE
Quarter
1 year
3 years
5 years
10 years
Since inception

FUND – USD
-5.15%
-9.03%
1.26%
1.24%
1.37%
1.05%

RETURNS SINCE INCEPTION
Highest rolling 1-year return
Lowest rolling 1-year return

FUND – ZAR
-3.49%
2.34%
4.18%
5.35%
8.07%
9.03%

FUND
16.74%
-9.62%

RISK MEASURE
Percentage positive months since
inception

BENCHMARK
-5.06%
-7.88%
2.35%
2.35%
2.44%
1.95%

BENCHMARK
17.15%
-8.31%

FUND
56.72%

Fund Objective
To achieve steady long-term capital growth with a moderate
level of risk.
Fund Features
- Managed by Brooks MacDonald Asset Management
(International) Ltd & Credo Capital Plc
- Designed for investors seeking a moderate level of risk for
the international portion of their portfolio
- Ideal investor should have limited income requirements
and the ability to tolerate a reasonable level of volatility
- Investment horizon of three to five years
ASISA Category
Sector: Multi Asset Flexible
Geographic Classification: Global

BENCHMARK
57.46%

Fund Risk Profile

ASSET ALLOCATION

Property

Inception Date:
Fund Size:
Unit Price:
Units in issue:
Min. Investment:
Dealing Freq:
Benchmark:

7.26%

Fixed Income

41.96%

Equities

28.10%

Commodities

0.00%

Cash

Registered:
Custodian:

22.69%

0.00%

20.00%

40.00%

Distribution:

60.00%

Fees:
Initial Charge:
Up to 1%
Annual Fund Fee: 1.34%

CURRENCY ALLOCATION

Chinese Yuan

Total Expense Ratio (see explanatory notes for more info)
Financial
3 Year
Year:
Rolling:
Total Expense Ratio (TER)
1.95%
1.93%
Transaction Costs (TC)
0.01%
0.01%
Total Investment Charges
1.96%
1.94%
(TER+TC)

1.60%

British Pound

5.28%

US Dollar
Euro

Japenese Yen

87.26%
4.62%
1.24%

0.00%

1 April 2011
$44.79 million
112.41 cents per unit
39,846,185
$5,000
Weekly
25% MSCI World Index; 25% JP Morgan
Global Bond Index; 10% S&P Global REIT
Index; 40% IMF Special Drawing Rights
Guernsey
BNP Paribas Trust Company (Guernsey)
Ltd
None

50.00%

A Higher TER does not necessarily imply a poor return, nor does a low
TER imply a good return. The current TER may not necessarily be an
accurate indication of future TER's. Transaction costs are a necessary
cost in administering the Financial Product and impacts the Financial
Product 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 financial product, the investment decisions of the
investment manager and the TER.

Other Information
Transaction cut off: Tuesday weekly
Valuation cut off: Thursday weekly
Bloomberg Code: PTIGMCA
ISIN Code: GG00B4LF9S22
Investors can access, free of charge, quarterly reports,
minimum disclosure documents and annual reports on our
website at www.ptrust.co.za

100.00%
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PTI GLOBAL SELECT MANAGERS CAUTIOUS FUND
FUND DETAILS AS AT 31 MAY 2022

MINIMUM DISCLOSURE DOCUMENT
COMMENTARY
Credo Capital Plc
The period was a volatile one for global equities: down 9.3% by the first week of March,
back to flat by the end of March, and then finally ending the period down 14%. Global REITs
managed to avoid the early volatility and drawdown experienced by equities before a sharp
decline beginning in late April saw the sector end the period down 10.0%. There wasn’t
much respite to be found in fixed income either, as global bonds continued their decline,
ending the period down 4.3%. Finally, the strong appreciation of the US dollar further
weighed on exposure to unhedged global bonds as the currency strengthened against the
IMFSDR over 5% during the period.
Brooks Macdonald
Markets have continued to suffer from reversals in value as investors concerns around
elevated levels of inflation caused equity and fixed interest markets to fall in unison. The
fixed income allocation in the funds would normally offer some protection when equites
struggle, so this period of market instability has been particularly difficult to navigate.
In fixed income markets, we started the year with interest rates in the US essentially at 0%
with expectations of the FED raising 2 or 3 times (75bps) in total for 2022. With inflation
persisting at elevated levels exacerbated by the war in Ukraine and China remaining largely
shut down the expectations have significantly increased, the market is pricing in interest
rates at the end of the year being around 280bps. This change in expectations is
unprecedented in terms of the increase over a year, as such fixed income generally has
struggled. This negative backdrop for fixed interest is why we have retained a preference
for equity over fixed interest throughout the past 24 months.
On the equity front, we have a tilt towards growth equities that have sold off more than
value equities in 2022. Our themes of Technology, Sustainability and Healthcare are growth
orientated. These types of equities are much more sensitive to interest rate movements.
Long-term interest rates force growth stocks, which tend to have longer-term cash flow
horizons than value stocks, to be more heavily discounted. As a result, growth stocks appear
less valuable. Like fixed interest they have struggled because of the markets belief that
Central Banks will have to act very aggressively to get inflation under control.
So both the main asset classes in the portfolio have really struggled.
We still see a bumpy road ahead with bouts of volatility. We have positioned the funds for
how we believe markets will perform over a mid to long term time horizon. So what do we
think are the likely scenarios moving forward that will see our portfolios benefit over the
longer time periods.
We view a low growth backdrop as the most likely path over the next 24 months, given the
impact that inflationary pressures will have on the cost-of-living squeeze and corporate
margins. Whilst it is too early to say whether inflation will slow meaningfully by the end of
the year, the base effects mean that headline inflation is likely to slow even if inflationary
pressures remain a theme into 2023. We therefore feel current market expectations for
rate rises may be a little overdone, and there is an opportunity to selectively add to fixed
interest where possible. In addition, if our expectations for rates is proven correct, high
quality growth equities will likely outperform.
Whilst we feel the portfolios are positioned well for our base case economic view, naturally
we are actively reviewing the portfolio contents to ensure that it is best positioned for a
recovery in markets.
EXPLANATORY NOTES
3 Year Rolling
Annualised
Financial Year
Highest & Lowest Returns
Percentage positive months
Total Expense Ratio (TER)
Transaction Cost (TC)
Total Investment Charges
(TER + TC)

1 October 2018 – 30 September 2021
The compound annual growth rate over the performance period
measured. Past performance is not indicative of future
performance.
1 January – 31 December
Returns achieved over rolling one year periods since inception.
Actual annual figures are available to the investor on request.
The percentage of calendar months in which the Fund produced a
positive monthly return since inception.
The percentage of the value of the Financial Product incurred as
expenses relating to the administration of the Financial Product.
The percentage of the value of the Financial Product incurred as
costs related to the buying & selling of the assets underlying the
Financial Product.
The percentage of the value of the product incurred as costs
relating to the investment of the Financial Product.
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Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
PTI Mutual Fund PCC Limited (a protected cell company registered
with limited liability in Guernsey with registration number 52182).
The Manager of the protected cell company is PTI Guernsey Limited
(Registration Number 50910) a wholly owned subsidiary of Personal
Trust (Pty) Ltd (1951/0028559/07). PTI Mutual Fund PCC Limited is
represented by Personal Trust International Management Company
(Pty) Limited in South Africa. Custodian: BNP Paribas Trust Company
(Guernsey) Limited whose registered office is at BNP Paribas House,
St Julian’s Avenue, St Peter Port, Guernsey, GY1 1WA.
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za. Collective Investment Schemes (CIS) are
generally medium to long term investments. The value of the
participatory interest may go up as well as down and past
performance is not necessarily a guide to future performance.
Performance disclosed in the fact sheets is applicable to the
respective fund. Performance figures are calculated after
management fees and other expenses. PTI Mutual Fund PCC does
not provide a guarantee either with respect to the capital or the
return of a portfolio. Actual investor performance may differ as a
result of the investment date, any initial fee charged, the date of
reinvestment and any withholding tax.
Performance figures quoted are for the period ending 31 May 2022
based on a lump sum investment, fully invested for the period
measured, using NAV prices which include fees and charges,
excluding any initial fees, with income distributions, gross of
withholding tax, reinvested on ex-dividend date.
PTI Mutual Fund PCC Limited has the right to close the portfolio to
new investors in order to manage it more efficiently in accordance
with its mandate. CIS are traded at ruling prices and can engage in
borrowing and scrip lending. The PTI Global Select Managers
Cautious Fund is jointly managed by Brooks MacDonald Asset
Management (International) Limited, Licence Number 45742 and
Credo Capital Plc, Licence Number 9757. There have been no
breaches in the Fund during the reporting period. Subscription by
institutional investors, or by investors deemed to be institutional
investors by the Manager, may be permitted by invitation only. The
terms of subscription by institutional investors will be concluded at
time of invitation. Historic pricing is used. A schedule of fees and
charges and maximum commissions is available on request from the
company. Commissions and incentives may be paid and if so, would
be in included in the overall cost. The Fund may invest in portfolios
of collective schemes that levy their own charges, which could result
in a higher fee structure for the Fund. A Fund of Funds portfolio will
invest in portfolios that levy their own charges, which could result
in a higher fee structure for the Fund of Funds. In both instances,
the charges levied by the portfolios of collective investment
schemes into which the Fund invests are reflected in the Total
Expense Ratio. A portfolio can invest in foreign securities which may
have exposure to 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.

PTI GLOBAL SELECT MANAGERS OPPORTUNITIES FUND
FUND DETAILS AS 31 MAY 2022

MINIMUM DISCLOSURE DOCUMENT
ANNUALISED PERFORMANCE
Quarter
1 year
3 years
5 years
10 years
Since inception

FUND – USD
-6.63%
-8.76%
5.63%
4.24%
4.07%
3.11%

RETURNS SINCE INCEPTION
Highest rolling 1-year return
Lowest rolling 1-year return

FUND
34.05%
-10.09%

RISK MEASURE
Percentage positive months since
inception

FUND
59.70%

FUND – ZAR
-5.75%
3.13%
7.74%
8.27%
10.53%
11.16%

BENCHMARK
-6.00%
-6.79%
6.58%
5.22%
5.70%
4.41%

BENCHMARK
33.12%
-8.69%
BENCHMARK
61.94%

Fund Risk Profile

7.19%

Fixed Income

Low

14.18%

Equities
Commodities

0.00%
7.96%

0.00%

50.00%

100.00%

Registered:
Custodian:
Distribution:

CURRENCY ALLOCATION

US Dollar
Japenese Yen

Euro

Medium
to High

High

1 April 2011
$64.60 million
140.79 cents per unit
45,884,306
$5,000
Daily
60% MSCI World Index; 20% JP Morgan
Global Bond Index; 10% S&P Global REIT
Index; 10% IMF Special Drawing Rights
Guernsey
BNP Paribas Trust Company (Guernsey) Ltd
None

Total Expense Ratio (see explanatory notes for more info)
Financial
3 Year
Year:
Rolling:

0.15%

Total Expense Ratio (TER)
Transaction Costs (TC)
Total Investment Charges
(TER+TC)

7.15%

50.00%

2.00%
0.01%
2.00%

1.97%
0.01%
1.98%

A Higher TER does not necessarily imply a poor return, nor does a low
TER imply a good return. The current TER may not necessarily be an
accurate indication of future TER's. Transaction costs are a necessary
cost in administering the Financial Product and impacts the Financial
Product 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 financial product, the investment decisions of the
investment manager and the TER.

1.54%

0.00%

Medium

Fees:
Initial Charge:
Up to 1%
Annual Fund Fee: 1.34%

90.88%

British Pound

Low to
Medium

Inception Date:
Fund Size:
Unit Price:
Units in issue:
Min. Investment:
Dealing Freq:
Benchmark:

70.67%

Cash

Fund Features
- Managed by Brooks MacDonald Asset Management
(International) Ltd & Credo Capital Plc
- Designed for investors whose goal for the international
portion of their portfolio is long-term capital growth
- Ideal investor will have no income requirements and will be
able to tolerate a high level of volatility
- Investment horizon in excess of five years
ASISA Category
Sector: Multi Asset Flexible
Geographic Classification: Global

ASSET ALLOCATION

Property

Fund Objective
To achieve long-term capital growth by investing in a
diversified mix of asset classes and specialist managers within
each asset class. The fund will have an above-average risk
profile.

100.00%

Other Information
Transaction cut off: 12.00pm daily
Bloomberg Code: PTISMOA
ISIN Code: GG00B4PPSZ87
Investors can access, free of charge, quarterly reports,
minimum disclosure documents and annual reports on our
website at www.ptrust.co.za
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PTI GLOBAL SELECT MANAGERS OPPORTUNITIES FUND
FUND DETAILS AS AT 31 MAY 2022

MINIMUM DISCLOSURE DOCUMENT
COMMENTARY
Credo Capital Plc
The period was a volatile one for global equities: down 9.3% by the first week of March,
back to flat by the end of March, and then finally ending the period down 14%. Global REITs
managed to avoid the early volatility and drawdown experienced by equities before a sharp
decline beginning in late April saw the sector end the period down 10.0%. There wasn’t
much respite to be found in fixed income either, as global bonds continued their decline,
ending the period down 4.3%. Finally, the strong appreciation of the US dollar further
weighed on exposure to unhedged global bonds as the currency strengthened against the
IMFSDR over 5% during the period.
Brooks Macdonald
Markets have continued to suffer from reversals in value as investors concerns around
elevated levels of inflation caused equity and fixed interest markets to fall in unison. The
fixed income allocation in the funds would normally offer some protection when equites
struggle, so this period of market instability has been particularly difficult to navigate.
In fixed income markets, we started the year with interest rates in the US essentially at 0%
with expectations of the FED raising 2 or 3 times (75bps) in total for 2022. With inflation
persisting at elevated levels exacerbated by the war in Ukraine and China remaining largely
shut down the expectations have significantly increased, the market is pricing in interest
rates at the end of the year being around 280bps. This change in expectations is
unprecedented in terms of the increase over a year, as such fixed income generally has
struggled. This negative backdrop for fixed interest is why we have retained a preference
for equity over fixed interest throughout the past 24 months.
On the equity front, we have a tilt towards growth equities that have sold off more than
value equities in 2022. Our themes of Technology, Sustainability and Healthcare are growth
orientated. These types of equities are much more sensitive to interest rate movements.
Long-term interest rates force growth stocks, which tend to have longer-term cash flow
horizons than value stocks, to be more heavily discounted. As a result, growth stocks appear
less valuable. Like fixed interest they have struggled because of the markets belief that
Central Banks will have to act very aggressively to get inflation under control.
So both the main asset classes in the portfolio have really struggled.
We still see a bumpy road ahead with bouts of volatility. We have positioned the funds for
how we believe markets will perform over a mid to long term time horizon. So what do we
think are the likely scenarios moving forward that will see our portfolios benefit over the
longer time periods.
We view a low growth backdrop as the most likely path over the next 24 months, given the
impact that inflationary pressures will have on the cost-of-living squeeze and corporate
margins. Whilst it is too early to say whether inflation will slow meaningfully by the end of
the year, the base effects mean that headline inflation is likely to slow even if inflationary
pressures remain a theme into 2023. We therefore feel current market expectations for
rate rises may be a little overdone, and there is an opportunity to selectively add to fixed
interest where possible. In addition, if our expectations for rates is proven correct, high
quality growth equities will likely outperform.
Whilst we feel the portfolios are positioned well for our base case economic view, naturally
we are actively reviewing the portfolio contents to ensure that it is best positioned for a
recovery in markets.

EXPLANATORY NOTES
3 Year Rolling
Annualised

Financial Year
Highest & Lowest Returns
Percentage positive months
Total Expense Ratio (TER)
Transaction Cost (TC)
Total Investment Charges
(TER + TC)

1 October 2018 – 30 September 2021
The compound annual growth rate over the performance period
measured. Past performance is not indicative of future
performance.
1 January – 31 December
Returns achieved over rolling one year periods since inception.
Actual annual figures are available to the investor on request.
The percentage of calendar months in which the Fund produced a
positive monthly return since inception.
The percentage of the value of the Financial Product incurred as
expenses relating to the administration of the Financial Product.
The percentage of the value of the Financial Product incurred as
costs related to the buying and selling of the assets underlying the
Financial Product.
The percentage of the value of the product incurred as costs
relating to the investment of the Financial Product.

[25]

Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
PTI Mutual Fund PCC Limited (a protected cell company registered with
limited liability in Guernsey with registration number 52182). The
Manager of the protected cell company is PTI Guernsey Limited
(Registration Number 50910) a wholly owned subsidiary of Personal
Trust (Pty) Ltd (1951/0028559/07). PTI Mutual Fund PCC Limited is
represented by Personal Trust International Management Company
(Pty) Limited in South Africa.
Custodian: BNP Paribas Trust Company (Guernsey) Limited whose
registered office is at BNP Paribas House, St Julian’s Avenue, St Peter
Port, Guernsey, GY1 1WA
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za
Collective Investment Schemes (CIS) are generally medium to long
term investments. The value of the participatory interest may go up as
well as down and past performance is not necessarily a guide to future
performance. Performance disclosed in the fact sheets is applicable to
the respective fund. Performance are calculated after management
fees and other expenses. PTI Mutual Fund PCC does not provide a
guarantee either with respect to the capital or the return of a portfolio.
Actual investor performance may differ as a result of the investment
date, any initial fee charged, the date of reinvestment and any
withholding tax. Performance figures quoted are for the period ending
31 May 2022 based on a lump sum investment, fully invested for the
period measured, using NAV prices which include fees and charges,
excluding any initial fees, with income distributions, gross of
withholding tax, reinvested on ex-dividend date. PTI Mutual Fund PCC
Limited has the right to close the portfolio to new investors in order to
manage it more efficiently in accordance with its mandate. CIS are
traded at ruling prices and can engage in borrowing and scrip lending.
The PTI Global Select Managers Opportunities Fund is jointly managed
by Brooks MacDonald Asset Management (International) Limited,
Licence Number 45742 and Credo Capital Plc, Licence Number 9757.
There have been no breaches in the Fund during the reporting period.
Subscription by institutional investors, or by investors deemed to be
institutional investors by the Manager, may be permitted by invitation
only. The terms of subscription by institutional investors will be
concluded at time of invitation. Historic pricing is used. A schedule of
fees and charges and maximum commissions is available on request
from the company. Commissions and incentives may be paid and if so,
would be included in the overall cost. The Fund may invest in
portfolios of collective schemes that levy their own charges, which
could result in a higher fee structure for the fund. A Fund of Funds
portfolio will invest in portfolios that levy their own charges, which
could result in a higher fee structure for the Fund of Funds. In both
instances, the charges levied by the portfolios of collective investment
schemes into which the Fund invests are reflected in the Total Expense
Ratio. A portfolio can invest in foreign securities which may have
exposure to 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.

PERSONAL TRUST PTI GLOBAL SELECT MANAGERS OPPORTUNITIES FEEDER FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
TARGET FUND – PTI GLOBAL SELECT MANAGERS OPPORTUNITIES FUND

Fund Features
The fund features are for the underlying fund, The PTI Global Select
Opportunities Fund
- Managed by Brooks MacDonald Asset Management (International) Ltd
& Credo Capital Plc
- Designed for investors whose goal for the international portion of their
portfolio is long-term capital growth
- Ideal investor will have no income requirements and will be able to
tolerate a high level of volatility
- Investment horizon in excess of five years

ASSET ALLOCATION

Property

7.19%

Fixed Income

14.18%

Equities

70.67%

Commodities

Significant Restrictions
- The portfolio may only invest in cash and one other collective
investment scheme
Distributions
- The PTI GSM Opportunities Fund, in which this fund invests, does not
distribute its income
Income Characteristics
- Marginal to zero income yield as the PTI GSM Opportunities Fund is a
roll-up fund and does not distribute its income
Returns in US Dollars
- Investment returns in US Dollars may not reconcile exactly to those of
the underlying fund due to timing of investment flows and as the
Feeder Fund maintains a margin of liquidity in South Africa to cater for
redemptions.
Investing Offshore
- While an investment in the fund provides for global asset exposure,
you may only invest and withdraw rands. Your contribution to a fund
of this nature is over and above the South African offshore allowance.

0.00%

Cash

7.96%

0.00%

50.00%

100.00%

CURRENCY ALLOCATION

US Dollar
Japenese Yen

90.88%
0.15%

British Pound
Euro

7.15%

ASISA Category
Sector: Multi Asset Flexible Portfolio
Geographic Classification: Global

1.54%

0.00%

50.00%

Fund Risk Profile

100.00%

Performance
Newly established portfolios may only publish portfolio performance one year
after launch.
You may consult your unitholder statement for performance information
relating to your own account or consult your Trust Officer for further
information if required.
Investment Policy
The investment manager will apart from assets in liquid form, invest solely in
participatory interests or any other form of participation in the PTI Global Select
Managers Opportunities Fund, established under the PTI Mutual Fund PCC
Limited. To the extent that the assets in a portfolio are exposed to exchange rate
risk, a manager may enter into financial transactions for the exclusive purpose
of hedging such exchange rate risk subject to the conditions and limits in
accordance with the provisions of the Act, and the Regulations thereto, as
amended from time to time, in order to achieve the portfolio’s investment
objective. The underlying portfolio may be exposed to financial instruments.
Fund Objective
The objective of the Personal Trust PTI Global Select Managers Opportunities
Feeder Fund is to offer investors the opportunity for offshore diversification and
exposure to global markets. The objective of the underlying fund is to produce
long term capital growth through investing in a diversified range of asset classes,
but with a bias for equities.
Target Fund
The Feeder Fund accesses the PTI Global Select Managers Opportunities Fund
(USD), established under the PTI Mutual Fund PCC Limited domiciled in
Guernsey. That scheme is managed by PTI Guernsey Limited, a wholly owned
subsidiary of Personal Trust (Pty) Ltd.
[26]

Low

Low to
Medium

Medium

Medium
to High

High

Underlying Offshore
Investment Managers:

Brooks MacDonald Asset Management
(International) Ltd & Credo Capital Plc
Inception Date:
2 August 2021
Fund Size:
R102,419,034
Unit Price (Fund Inception): 94.80 cents per unit
Units in issue:
108,033,609
Min. Investment:
R50,000 lump sum
Benchmark:
Composite
Distribution:
December

Fees:
A feeder fund is a portfolio that invests in a single portfolio of a
collective investment scheme, which levies its own charges and which
could result in a higher fee structure for the feeder fund.
Initial Charge:
No Initial Fee
Annual Fund Fee: 0.06% (excluding VAT)
Other Information
Transaction cut off: 14h30 daily
Valuation cut off: 15h00 daily
ISIN Code: ZAE000300406
JSE Code: PTPFDF
Prices are published daily in arrears.
Investors can access, free of charge, daily fund prices, quarterly reports,
minimum disclosure documents and annual reports on our website at
www.ptrust.co.za

PERSONAL TRUST PTI GLOBAL SELECT MANAGERS OPPORTUNITIES FEEDER FUND
FUND DETAILS AS AT 31 MAY 2022

I N T E R N A T I O N A L
M A N A G E M E N T

C O M P A N Y

( P T Y )

L T D

MINIMUM DISCLOSURE DOCUMENT
Total Expense Ratio (see explanatory notes for more info)
Estimation for 1 year
Total Expense Ratio (TER)
2.40%
Transaction Costs (TC)
0.01%
Total Investment Charges
2.41%
(TER+TC)

A Total Expense Ratio (TER) and Total Investment Cost Ratio (TIC) are measured over the period of a
financial year and a 3-year rolling period.
As this portfolio was launched less than 12 months ago, the TER and TIC figures reflected above are
estimations based on the following assumptions;
•
The Feeder Fund will have an average exposure of 95% to the underlying target fund,
with the balance held in cash for local liquidity purposes.
•
The Feeder Fund will have assets under management of R100 million after 12 months,
growing in a straight line by R8 million a month.
The TIC reflected above includes the latest available TIC of the underlying target fund.
The impact of fixed fees of the portfolio, such as audit, bank and Trustee fees, are more pronounced
while the assets of the fund are growing. Should the fund have average assets of R100million for a
12-month period, using the same data as above the TIC would be 2.09%.
A Higher TER does not necessarily imply a poor return, nor does a low TER imply a good return. The
current TER may not necessarily be an accurate indication of future TER's. Transaction costs are a
necessary cost in administering the Financial Product and impacts the Financial Product 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 financial product, the investment decisions of the investment
manager and the TER.

EXPLANATORY NOTES
3 Year Rolling

12 month historic yield
Annualised
Benchmark

Financial Year
Highest & Lowest
Returns
Maximum Drawdown
Percentage positive
months
Total Expense Ratio
(TER)
Transaction Cost (TC)
Total Investment
Charges (TER + TC)

Not yet applicable as the portfolio was launched less than 12 months
ago.
All income declared during the previous 12 months, gross of any
withholding tax, as a percentage of the NAV price on the date of the
MDD.
The compound annual growth rate over the performance period
measured. Past performance is not indicative of future performance.
Multi-Asset funds provide exposure to various asset classes. Personal
Trust makes use of a proprietary composite benchmark, measuring
asset exposure for each asset class against its respective benchmark.
The benchmark is a composite of the following indices 60% MSCI World
Index; 20% JP Morgan Global Bond Index; 10% S&P Global REIT Index;
10% IMF Special Drawing Rights. The composite benchmark is subject
to ongoing review and the weightings may be adjusted on a periodic
basis in order to capture changing economic trends, or regulatory
restrictions. Should weightings be adjusted, the historic benchmark
performance will remain unchanged.
1 January – 31 December
Returns achieved over rolling one-year periods since inception. Actual
annual figures are available to the investor on request.
Maximum percentage decline over any period. Drawdown is calculated
on the total return of the Fund/benchmark.
The percentage of calendar months in which the Fund produced a
positive monthly return since inception.
The percentage of the value of the Financial Product incurred as
expenses relating to the administration of the Financial Product.
The percentage of the value of the Financial Product incurred as costs
related to the buying and selling of the assets underlying the Financial
Product.
The percentage of the value of the product incurred as costs relating to
the investment of the Financial Product.
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Disclosure
Tel: 021 689 8975
Fax: 086 210 4931
info@ptrust.co.za
www.ptrust.co.za
Address: Personal Trust House, Belmont Road, Rondebosch, 7700
Personal Trust International Management Company (Pty) Ltd. Reg No.
2005/026983/07 is a registered Collective Investment Scheme
manager in terms of the Collective Investment Scheme Control Act, 45
of 2002. Wholly owned Subsidiary of Personal Trust (Pty) Ltd. FSP
Licence No. 707. Registered Financial Services Provider. The
Management Company is a member of the Association for Savings &
Investment SA (ASISA). Assets are managed by approved discretionary
Financial Services Provider, Personal Trust Asset Management (Pty)
Ltd, operating under FSP number 707. Independent Trustee &
Custodian: FirstRand Bank Limited, RMB Trustee Services
Address: 3 Merchant Place, Ground Floor, Cnr Fredman & Gwen
Streets, Sandton, 2196, Johannesburg.
Kindly address any complaints to our Complaints Officer at
compliance@ptrust.co.za. Collective Investment Schemes (CIS) are
generally medium to long term investments. The value of the
participatory interest may go up as well as down and past
performance is not necessarily a guide to future performance.
Performance disclosed in the fact sheets is applicable to the respective
fund. Performance figures include income distributions, prior to
deduction of withholding taxes and are calculated after management
fees. Personal Trust International Management Company (Pty)
Limited does not provide a guarantee either with respect to the capital
or the return of a portfolio. Actual investor performance may differ as
a result of the investment date, any initial fee charged, the date of
reinvestment and any withholding tax. Performance figures may only
be published for a minimum period of one year. The performance of
this fund will be published a year after inception. Personal Trust
International Management Company (Pty) Ltd has the right to close
the portfolio to new investors in order to manage it more efficiently in
accordance with its mandate. CIS are traded at ruling prices and can
engage in borrowing and scrip lending. A Feeder Fund portfolio only
invests a single portfolio of a Collective Investment Scheme which
levies its own charges and which would result in a higher fee structure
for these funds. The charges levied by the portfolios of collective
investment schemes into which the Fund invests are reflected in the
Total Expense Ratio. There have been no breaches in the fund during
the reporting period. Subscription by institutional investors, or by
investors deemed to be institutional investors by the Manager, may
be permitted by invitation only. The terms of subscription by
institutional investors will be concluded at time of invitation. Historic
pricing is used. A schedule of fees and charges and maximum
commissions is available on request from the company. Commissions
and incentives may be paid and if so, would be included in the overall
cost. A portfolio can invest in foreign securities which may have
exposure to 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.

PERSONAL TRUST INTERNATIONAL MANAGEMENT COMPANY (PTY) LIMITED
Registration Number 2005/026983/07
CONTACT DETAILS
PTI GUERNSEY LIMITED: .............................................. Ground Floor Dorey Court Admiral Court Park
St Peter Port Guernsey GY1 2HT
Telephone: ................................................................. +44 (0)1481 710 607
Facsimile: ................................................................... +44 (0)1481 710 001
RONDEBOSCH OFFICE: ............................................. Personal Trust House Belmont Park Belmont Road
Rondebosch 7700
PO Box 476 Rondebosch 7701
Telephone: ................................................................. 021 689 8975
Facsimile: ................................................................... 021 686 9093
ADVISORY OFFICES
NOORDHOEK OFFICE: ............................................... Unit 1 – No. 3 Carlton Close Sunnydale Noordhoek 7979
PO Box 1030 Sun Valley 7985
Telephone: ................................................................. 021 785 3298
Facsimile: ................................................................... 086 210 4931
SOMERSET WEST OFFICE: .......................................... G03 Parc du Links
Niblick Way
Somerset West 7130
Postnet Suite Number 126 Private Bag X15
Somerset West 7129
Telephone: ................................................................. 021 852 2265
Facsimile: ................................................................... 021 852 9298
GEORGE OFFICE: ...................................................... Unit 18
Fairview Office Park
1st Street George East George 6529
Telephone: ................................................................. 044 871 0946
KNYSNA OFFICE: ...................................................... Thesen House 6 Long Street Knysna 6570
Postnet Suite 0306, Private Bag X31, Knysna, 6570
Telephone: ................................................................. 044 382 2100
Facsimile: ................................................................... 044 382 7427
GQEBERHA OFFICE: ................................................... Ground Floor Elizabeth Place 14-20 Pickering Street
Newton Park Gqeberha 6045
P O Box 34496 Newton Park 6055
Telephone: ................................................................. 041 363 0300
Cellphone: ................................................................. 076 071 9033
Facsimile to Email: ...................................................... 086 210 4931
INTERNATIONAL OFFICE: ........................................... 4-8 Hope Street Douglas Isle of Man IM1 1AQ
P O Box 909 Beaconsfield Buckinghamshire HP9 1JH.
Telephone: ................................................................. 0044 7973 255 259
Facsimile: ................................................................... 0044 1494 400 313
Email: ........................................................................ personaltrust@ptrust.co.za
Website: .................................................................... www.personaltrust.co.za
DIRECTORS: JA Meyer BCompt (Hons), SK Nielsen
NON-EXECUTIVE DIRECTORS: JA Bester BCom (Hons)CA(SA)CMS (Oxon), PJ Strachan CA (SA) CD (SA), M Kane
BComCA(SA)
A MEMBER OF THE ASSOCIATION FOR SAVINGS AND INVESTMENTS SA
Readers of this document are reminded that any comments, opinions and recommendations relating to investment products are made in good faith
and with full attention to accuracy. However, market conditions are subject to constant fluctuations locally and globally. We advise, at all times, that
investments be made only after consultation with us, and after individual circumstances have been thoroughly considered. Personal Trust International
Management Company (Pty) Limited is a wholly owned subsidiary of Personal Trust (Pty) Limited.
Personal Trust (Pty) Ltd FSP licence no 707

