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Investment objec�ve (summary of investment policy)

The PSG Equity Fund's objec�ve is to offer investors long­term capital growth 

without assuming a greater risk, and earn a higher rate of return than that of 

the South African Equity Market as presented by the FTSE/JSE All Share Index 

(including income). The investment policy provides for investment in a mix of 

securi�es and assets in liquid form and can include listed and unlisted 

financial instruments (deriva�ves).

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits at the top end of the risk/reward spectrum 

and investors should be comfortable with fluctua�ons in shares on stock 

markets and be prepared to accept the risk of capital loss. The por�olio is 

concentrated in local and foreign equi�es and therefore more vola�le and 

exposed to market and currency risks. Property shares may be included in 

the por�olio and can carry the same risk as inves�ng directly in real estate 

which is subject to economic and poli�cal condi�ons, interest rates and tax 

considera�ons. Inves�ng in foreign securi�es may be subject to risks 

pertaining to overseas jurisdic�ons and markets, including (but not limited 

to) local liquidity, macroeconomic, poli�cal, tax, se�lement risks and 

currency fluctua�ons. Changes in the rela�ve values of different currencies 

may adversely affect the value of investments and any related income.

This fund is suitable for investors who:

• want an equity­focused por�olio that should produce high real 

returns above infla�on and capital apprecia�on over the long term

• are comfortable with significant stock market fluctua�ons

• are willing to accept poten�al capital loss

• have a long­term investment horizon of seven years and longer

To invest

This class is only available to exis�ng investors. 

Speak to your financial adviser or visit www.psg.co.za.

Cut­off �me for daily transac�ons are determined by investment pla�orms.

Fund details

Incep�on Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

Bi­annual distribu�on

ASISA sector

Benchmark

Minimum Investment

Regula�on 28 Compliant

31 December 1997

Shaun le Roux and Gustav Schulenburg

R 5 034 544 685

0.00c ; 17.78c

28 Feb 21 ; 31 Aug 20

South African ­ Equity ­ General

FTSE/JSE All Share Total Return Index

As per the pla�orm minimum

No

Annualised returns % (a�er fees)

Discovery Ltd 

Remgro Ltd

Glencore plc

Anheuser­Busch InBev 

AECI Ltd

Imperial Logis�cs Ltd 

Old Mutual Ltd

JSE Ltd

AngloGold Ashan� Ltd

Super Group Ltd

As of Date: 05/31/2021

7.4

6.6

6.2

5.5

4.5

4.3

3.8

3.5

3.1

2.9

As of Date: 5/31/2021

1 year 3 years 5 years 7 years 10 years Fund Manager 
Incep�on 

(1 Mar 2002)

0.00

7.50

15.00

22.50

30.00

37.50

45.00

52.50

60.00

54.62

0.88

4.48 4.48

9.65

14.97

38.14

9.98
7.98 7.81

10.97
13.38

PSG Equity Fund A (Performance) FTSE/JSE All Share Total Return Index  (Benchmark)(ZAR)

R
e
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Year­to­date (YTD) performance (%)

YTD

(Cumula�ve)

Return 22.05

Cumula�ve long­term performance

Time Period: 3/01/2002 to 5/31/2021

2003 2006 2009 2012 2015 2018 2021

R 100 000

R 600 000

R 1 100 000

R 1 600 000

PSG Equity Class A (Performance) ZAR 1 463 464.7 FTSE/JSE All Share Total Return Index (Benchmark) ZAR 1 113 106.3

Value of no�onal R100,000 invested on 3/01/2002 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only.

Asset alloca�on/investment exposure

%

Domes�c equity 74.7

Domes�c cash 0.4

Foreign equity 22.5

Foreign property 2.2

Foreign cash 0.2

Total 100.0

There may be slight differences in the totals due to rounding.

Top ten equity holdings (%) 

PSG Equity Fund Class A
31 May 2021

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168



PSG Equity Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168
06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Equity Fund A.

What is a total expense ra�o?

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average 

Net Asset Value (NAV) of the por�olio was incurred as charges, levies and 

fees related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good 

return. The current TER cannot be regarded as an indica�on of future TERs. 

Part of the Annual Management Fee is payable to the financial intermediary. 

The sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these 

expenses, the TER and transac�on costs should not be deducted again from 

published returns.

Rolling returns (%)

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12­

month period.

Total investment charge

Total Expense Ra�o % (incl. VAT) 1.76

Annual Management Fee % (incl. VAT)

Other costs excl. transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

1.73

0.03

0.27

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

Fees

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Total Investment Charge % (incl. VAT) 2.03

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long­term 

investments. The value of par�cipatory interests (units) or the investment may go down as well 

as up and past performance is not a guide to future performance. Fluctua�ons or movements 

in the exchange rates may cause the value of underlying interna�onal investments to go up or 

down. CIS are traded at ruling prices and can engage in borrowing and scrip lending. The 

por�olio may borrow up to 10% of its market value to bridge insufficient liquidity. Where 

foreign securi�es are included in a por�olio, the por�olio is exposed to risks such as poten�al 

constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign 

exchange, tax, se�lement and poten�al limita�ons on the availability of market informa�on. 

The por�olios may be capped at any �me in order for them to be managed in accordance with 

their mandate. PSG Collec�ve Investments (RF) Limited does not provide any guarantee either 

with respect to the capital or the return of the por�olio. Due to rounding, numbers presented 

throughout this document may not add up precisely to the totals provided.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of 

income on a NAV to NAV basis. Annualised performances show longer term performance 

rescaled over a 12 month period. Individual investor performance may differ as a result of ini�al 

fees, the actual investment date, the date of reinvestment and dividend withholding tax. 

Performance is calculated for the por�olio and individual investor performance may differ as a 

result thereof. The por�olio is valued at 15h00 daily. Cut­off �me is determined by the 

pla�orm. Income distribu�ons are net of any applicable taxes. Actual annual figures are 

available to the investor on request. Prices are published daily and available on the website 

www.psg.co.za/asset­management and in the daily newspapers. Figures quoted are from 

Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which 

is the market value of all assets in the por�olio including income accruals less permissible 

deduc�ons divided by the number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and 

cash of the por�olio. To protect investors, a manager may suspend repurchases for a period, 

subject to regulatory approval, to await liquidity. A suspension ensures that the sale of a large 

number of units will not force PSG Collec�ve Investments to sell the underlying investments at 

a price in the market which could have a nega�ve impact on investors. PSG Collec�ve 

Investments will keep all investors informed should a situa�on arise where such suspension is 

required. 

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector 

Conduct Authority, and a member of the Associa�on of Savings and Investments South Africa 

(ASISA) through its holdings company PSG Konsult Limited. The management of the por�olio is 

delegated to PSG Asset Management (Pty) Ltd, an authorised Financial Services Provider under 

the Financial Advisory and Intermediary Services Act 2002, FSP no 29524. PSG Asset 

Management (Pty) Ltd and PSG Collec�ve Investments (RF) Limited are subsidiaries of PSG 

Konsult Limited. PSG Collec�ve Investments (RF) Limited can be contacted on +27(21) 799 8000; 

(toll free) 0800 600 168, via email assetmanagement@psg.co.za.

Conflict of interest disclosure

The Fund may from �me to �me invest in a por�olio managed by a related party. 

PSG Collec�ve Investments (RF) Limited or the fund manager may nego�ate a discount in fees 

charged by the underlying por�olio. All discounts nego�ated are reinvested in the Fund for the 

benefit of the investors. Neither PSG Collec�ve Investments (RF) Limited nor PSG Asset 

Management (Pty) Ltd retains any por�on of such discount for their own accounts. The fund 

manager may use the brokerage services of a related party, PSG Securi�es Ltd.

Trustees

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town

8001

Tel: +27 21 401 2443

Email: Compliance­PSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset­management and may include publica�ons, brochures, forms and annual 

reports.



Investment objec�ve (summary of investment policy)

The PSG Flexible Fund's objec�ve is to achieve superior medium­ to long­

term capital growth by inves�ng in selected sectors of the equity, gilt and 

money markets, both locally and abroad. The fund has a flexible asset 

alloca�on mandate and equity exposure will be varied based on opportunity. 

The fund can invest up to 100% in equi�es of which up to 30% can be 

invested in foreign equity and may include listed and unlisted financial 

instruments (deriva�ves) in its por�olio. The selected sectors of the equity 

por�on of the por�olio will change from �me to �me in accordance with 

changing market condi�ons and economic trends.

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits within the upper half of the risk/reward 

spectrum.  Investors should be comfortable with fluctua�ons in stock 

markets and interest rates. The risk of short­term monetary loss is high. The 

por�olio is exposed to equity as well as default and interest rate risks.  

Interest rate risk is the risk that the value of fixed income investments tends 

to decrease when interest rates and/or infla�on rises. Default risk is where 

the issuers of fixed income instruments may not be able to meet interest or 

capital repayments. Property shares may be included in the por�olio which 

can carry the same risk as inves�ng directly in real estate and is subject to 

economic and poli�cal condi�ons, interest rates and tax considera�ons. 

Inves�ng in foreign securi�es may be subject to risks pertaining to overseas 

jurisdic�ons and markets, including (but not limited to) local liquidity, 

macroeconomic, poli�cal, tax, se�lement risks and currency fluctua�ons. 

Changes in the rela�ve values of different currencies may adversely affect the 

value of investments and any related income. Deriva�ve instruments are 

included for efficient por�olio management purposes. The use of deriva�ves 

could increase overall risk by magnifying the effect of both gains and losses in 

a por�olio.

This fund is suitable for investors who:

• want exposure to the equity market, but with managed risk levels

• aim to build wealth

• are willing to accept poten�al capital loss

• have a medium­ to long­term investment horizon of five years and 

longer

To invest

This class is only available to exis�ng investors. 

Speak to your financial adviser or visit www.psg.co.za.

Cut­off �me for daily transac�ons are determined by investment pla�orms.

Fund details

Incep�on Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

Bi­annual distribu�on

ASISA sector

Benchmark

Minimum Investment

Regula�on 28 Compliant

2 November 1998

Shaun le Roux and Mikhail Motala

R 10 704 520 522

0.19c ; 10.80c

28 Feb 21 ; 31 Aug 20

South African ­ Mul� Asset ­ Flexible

SA CPI + 6%

As per the pla�orm minimum

No

Annualised returns % (a�er fees)

Remgro Ltd

Discovery Ltd

Glencore plc

Anheuser­Busch InBev 

Imperial Logis�cs Ltd 

AECI Ltd

Old Mutual Ltd

JSE Ltd

Simon Property Group Inc

AngloGold Ashan� Ltd

As of Date: 05/31/2021

6.3

5.9

5.1

4.1

3.7

3.7

3.5

2.9

2.8

2.8

As of Date: 5/31/2021

1 year 3 years 5 years 7 years 10 years Under current 
benchmark 

(1 Nov 2004)

0.00

7.50

15.00

22.50

30.00

37.50

45.00

52.50
49.71

3.35
5.15

6.69

10.11

13.63

10.45 9.90 10.31 10.61 11.04 11.51

PSG Flexible Class A (Performance) SA CPI+6% (Benchmark)
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YTD

(Cumula�ve)

Return 21.14

Year­to­date (YTD) performance (%)

Cumula�ve long­term performance

Time Period: 11/01/2004 to 5/31/2021

2006 2009 2012 2015 2018 2021
R 100 000

R 300 000

R 500 000

R 700 000

R 900 000

PSG Flexible Class A (Performance) ZAR 833 546.5 SA CPI+6% (Benchmark) ZAR 608 840.8

Value of no�onal R100,000 invested on 11/1/2004 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only.

Asset alloca�on/investment exposure

%

Domes�c equity* 67.3

Domes�c property 1.5

Domes�c cash 1.6

Foreign equity** 22.7

Foreign property 3.0

Foreign cash 3.9

Total 100.0

*Includes ­0.4 effec�ve deriva�ve exposure

**Includes ­1.2 effec�ve deriva�ve exposure

There may be slight differences in the totals due to rounding.

Top ten equity holdings (%) 

PSG Flexible Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168



PSG Flexible Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168 06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Flexible Fund A.

Performance fee

The fund's daily net asset value per share (NAV) is compared to the fund's High 

Water Mark (HWM highest NAV achieved) daily. Where the fund's NAV is greater 

than the HWM, a performance fee equal to 7% (excl. VAT) of the outperformance is 

levied. The performance fee is accrued in the unit price daily and collected monthly. 

No performance fees are charged if the fund NAV is lower than the HWM NAV. The 

performance fee is uncapped with a since incep�on High Water Mark.

Base fee                                                         1% (excl.VAT)

Threshold                                                    High Water Mark

Sharing ra�o                                                 7% (excl.VAT)

Minimum fee                                                1% (excl.VAT)

Maximum fee                                               Uncapped, with a since incep�on High  

Water Mark. The fund's highest total TER 

since incep�on of TER was 3.55% (incl.VAT)

Total Expense Ra�o (TER) (3 years)         1.28% (incl.VAT)

Example:

You invest R100,000 in a fund today. The fund earns a 2% return over day 1 and the 

NAV at R102,000. A performance fee of 7% will be payable on the 2% gain. i.e. 

0.14% (excl. Vat)

Over day 2, the NAV reduces by R3,000 to R99,000. No performance fee is payable 

for day 2. 

On day 3, NAV increases to R105,000. The performance fee will be payable on the 

2.94% gain ( NAV of R105 000 – R102 000 the previous HWM). The performance will 

now be 7% of 2.94% i.e. 0.2% (excl. VAT).

The NAV of R105 000 is now the new HWM.

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s average 

assets under management that has been used to pay the Fund’s actual expenses 

over the past three years. This percentage of the average Net Asset Value (NAV) of 

the por�olio was incurred as charges, levies and fees related to the management of 

the por�olio. A higher TER ra�o does not necessarily imply a poor return, nor does a 

low TER ra�o imply a good return. The current TER cannot be regarded as an 

indica�on of future TERs. Part of the Annual Management Fee is payable to the 

financial intermediary. The sum of the TER and transac�on costs is shown as the 

Total Investment Charge. Since Fund returns are quoted a�er the deduc�on of these 

expenses, the TER and transac�on costs should not be deducted again from 

published returns.

Frequently Asked Ques�ons on Performance Fees are available on the website

h�ps://www.psg.co.za/files/asset­management/Performance­Fees­FAQs.pdf.

What is a total expense ra�o?

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12­

month period.

Rolling returns (%) Total investment charge

Total Expense Ra�o % (incl. VAT) 1.28

Annual Management Fee % (incl. VAT)

Other costs excl. transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

Performance Fee % (incl. VAT)

1.15

0.04

0.24

0.09*

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

Fees

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Total investment charge

*The Performance Fee of 7%  (excl. VAT) of the outperformance of the high water mark.

Total Investment Charge annualised for the period 1/4/2020 to 31/03/2021

Total Expense Ra�o % (incl. VAT) 1.24

Annual Management Fee % (incl. VAT)

Other costs excl. transac�on costs % (incl. VAT)

Transac�on Costs % (incl. VAT)

Performance Fee % (incl. VAT)

1.15

0.03

0.23

0.06*

Total Investment Charge % (incl. VAT) 1.47

*The Performance Fee of 7%  (excl. VAT) of the outperformance of the high water mark.

Total Investment Charge % (incl. VAT) 1.52

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long­term investments. The value 

of par�cipatory interests (units) or the investment may go down as well as up and past performance is not a 

guide to future performance. Fluctua�ons or movements in the exchange rates may cause the value of 

underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can engage in 

borrowing and scrip lending. The por�olio may borrow up to 10% of its market value to bridge insufficient 

liquidity. Where foreign securi�es are included in a por�olio, the por�olio is exposed to risks such as 

poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign exchange, 

tax, se�lement and poten�al limita�ons on the availability of market informa�on. The por�olios may be 

capped at any �me in order for them to be managed in accordance with their mandate. PSG Collec�ve 

Investments (RF) Limited does not provide any guarantee either with respect to the capital or the return of 

the por�olio. Due to rounding, numbers presented throughout this document may not add up precisel y to 

the totals provided.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of income on a 

NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, the 

date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The por�olio is valued at 15h00 dai ly. Cut­off 

�me is determined by the pla�orm. Income distribu�ons are net of any applicable taxes. Actual annual 

figures are available to the investor on request. Prices are published daily and available on the website 

www.psg.co.za/asset­management and in the daily newspapers. Figures quoted are from Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which i s the market 

value of all assets in the por�olio including income accruals less permissible deduc�ons divided by the 

number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and cash of the 

por�olio. To protect investors, a manager may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force PSG 

Collec�ve Investments to sell the underlying investments at a price in the market which could have a 

nega�ve impact on investors. PSG Collec�ve Investments will keep all investors informed should a situa�on 

arise where such suspension is required.

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct 

Authority, and a member of the Associa�on of Savings and Investments South Africa (ASISA) through its 

holdings company PSG Konsult Limited. The management of the por�olio is delegated to PSG Asset 

Management (Pty) Ltd, an authorised Financial Services Provider under the Financial Advisory and 

Intermediary Services Act 2002, FSP no 29524. PSG Asset Management (Pty) Ltd and PSG Collec�ve 

Investments (RF) Limited are subsidiaries of PSG Konsult Limited. PSG Collec�ve Investments (RF) Limited 

can be contacted on +27(21) 799 8000; (toll free) 0800 600 168, via email assetmanagement@psg.co.za.

Conflict of interest disclosure

The Fund may from �me to �me invest in a por�olio managed by a related party. PSG Collec�ve

Investments (RF) Limited or the fund manager may nego�ate a discount in fees charged by the underlying 

por�olio. All discounts nego�ated are reinvested in the Fund for the benefit of the investors. Neither PSG 

Collec�ve Investments (RF) Limited nor PSG Asset Management (Pty) Ltd retains any por�on of such 

discount for their own accounts. The fund manager may use the brokerage services of a related party, PSG 

Securi�es Ltd.

Trustees

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town 

8001

Tel: +27 21 401 2443

Email: Compliance­PSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset­management and may include publica�ons, brochures, forms and annual reports.



Investment objec�ve (summary of investment policy)

The PSG Balanced Fund's objec�ve is to achieve long­term growth of capital 

and a reasonable level of income for investors. The investment policy provides 

for the ac�ve management of the por�olio assets in equi�es, bonds, property 

and cash both domes�cally and in foreign markets. The fund can have up to 

75% in equi�es, 25% in listed property and 30% in foreign markets and may 

include listed and unlisted financial instruments (deriva�ves). The fund 

operates within the constraints of Regula�on 28 of the Pension Funds Act.

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits at the higher end of the risk/reward 

spectrum and investors should be comfortable with fluctua�ons in shares on 

stock markets and be prepared to accept the risk of capital loss over the 

shorter term. The por�olio is exposed to equity as well as default and interest 

rate risks. Interest rate risk is the risk that the value of fixed income 

investments tends to decrease when interest rates and/or infla�on rises.

Default risk is where the issuers of fixed income instruments may not be able 

to meet interest or capital repayments. Property shares may be included in 

the por�olio which can carry the same risk as inves�ng directly in real estate 

and is subject to economic and poli�cal condi�ons, interest rates and tax 

considera�ons. Inves�ng in foreign securi�es may be subject to risks 

pertaining to overseas jurisdic�ons and markets, including (but not limited to) 

local liquidity, macroeconomic, poli�cal, tax, se�lement risks and currency 

fluctua�ons. Changes in the rela�ve values of different currencies may 

adversely affect the value of investments and any related income. Deriva�ve 

instruments are included for efficient por�olio management purposes. The 

use of deriva�ves could increase overall risk by magnifying the effect of both 

gains and losses in a por�olio.

This fund is suitable for investors who:

•  aim to build wealth with a balanced por�olio that diversifies the risk 

over the various asset classes

•  are comfortable with market fluctua�on risk

•  willing to accept poten�al capital loss

•  would prefer the fund manager to make the asset alloca�on decisions

•  have an investment horizon of five years and longer 

To invest

This class is only available to exis�ng investors.

Speak to your financial adviser or visit www.psg.co.za.

Cut­off �mes for daily transac�ons are determined by investment pla�orms.

Fund details

ASISA sector

Benchmark

Minimum investment

Dura�on (years)

South African ­ Mul� Asset ­ High Equity

SA CPI + 5%

As per the pla�orm minimum

8.09

Incep�on Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

Bi­annual distribu�on

1 June 1999

Jus�n Floor and Dirk Jooste

R 9 389 825 755

31.10c ; 161.51c

28 Feb 21 ; 31 Aug 20

The dura�on is calculated as the weighted average term to maturity of the 

fixed interest instruments held in the fund. 

Regula�on 28 Compliant Yes

Discovery Ltd 

Anheuser­Busch InBev

Glencore plc

Remgro Ltd

JSE Ltd

Imperial Logis�cs Ltd 

Pruden�al plc  

Liberty Global Inc 

AECI Ltd

AngloGold Ashan� Ltd

As of Date: 05/31/2021

5.5

4.4

4.0

3.4

2.9

2.9

2.6

2.5

2.5

2.3

Annualised returns % (a�er fees)

As of Date: 5/31/2021

1 year 3 years 5 years 7 years 10 years Incep�on
0.00

7.50

15.00

22.50

30.00

37.50

45.00

52.50

46.24

4.37 5.61 6.68
9.53

12.73
9.45 8.93 9.33 9.62 10.05 10.36

PSG Balanced Class A (Performance) SA CPI+5%(Benchmark)

R
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Year­to­date (YTD) performance (%)

YTD

(Cumula�ve)

Return 19.68

Cumula�ve long­term performance

Time Period: 6/01/1999 to 5/31/2021

2003 2006 2009 2012 2015 2018 2021
R 100 000

R 600 000

R 1 100 000

R 1 600 000

PSG Balanced Class A (Performance) ZAR 1 395 787.9 SA CPI+5% (Benchmark) ZAR 875 256.4

Value of no�onal R100,000 invested on 6/01/1999 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only.

Asset alloca�on/investment exposure

%

Domes�c equity 50.9

Domes�c property 3.6

Domes�c bonds 17.7

Domes�c cash & NCDs 0.8

Foreign equity* 19.5

Foreign property 2.4

Foreign cash 5.1

Total 100.0

*Includes ­4.2% effec�ve deriva�ve exposure

There may be slight differences in the totals due to rounding.

Top ten equity holdings (%) 

PSG Balanced Fund Class A
31 May 2021

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168

Management Company:

PSG Collec�ve Investments (RF) Ltd.



PSG Balanced Fund Class A
31 May 2021

What is a total expense ra�o?

Rolling returns (%)

This chart shows you how the performance can vary over �me. It is an 

indica�on of the distribu�on of historical rolling returns from the por�olio 

over each rolling 12­month period.

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average 

Net Asset Value (NAV) of the por�olio was incurred as charges, levies and 

fees related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good 

return. The current TER cannot be regarded as an indica�on of future TERs. 

Part of the Annual Management Fee is payable to the financial intermediary. 

The sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these 

expenses, the TER and transac�on costs should not be deducted again from 

published returns.

Total investment charge

Annual Management Fee % (incl. VAT)

Other costs excluding transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

1.73

0.03

0.24

Total Expense Ra�o % (incl. VAT) 1.76

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

Fees

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Total Investment Charge % (incl. VAT) 2.00

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long­term investments. The 

value of par�cipatory interests (units) or the investment may go down as well as up and past performance 

is not a guide to future performance. Fluctua�ons or movements in the exchange rates may cause the value 

of underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can engage in 

borrowing and scrip lending. The por�olio may borrow up to 10% of its market value to bridge insuffi cient 

liquidity. Where foreign securi�es are included in a por�olio, the por�olio is exposed to risks such as 

poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign exchange, 

tax, se�lement and poten�al limita�ons on the availability of market informa�on. The por�olios may be 

capped at any �me in order for them to be managed in accordance with their mandate. PSG Collec�ve 

Investments (RF) Limited does not provide any guarantee either with respect to the capital or the return of 

the por�olio. Due to rounding, numbers presented throughout this document may not add up precisely to 

the totals provided.

Regula�on 28

The fund is managed according to Regula�on 28 of the Pension Funds Act. The South African re�reme nt 

fund industry is governed by the Pension Funds Act No. 24 of 1956. Regula�on 28 of the Pension Fund s Act 

prescribes the maximum limits in asset classes that an approved re�rement fund may invest in. Exposures 

in excess of the limits will be corrected immediately, except where due to a change in the fair value or 

characteris�c of an asset, e.g. market value fluctua�ons, in which case they will be corrected within a 

reasonable �me period.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of income on 

a NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, the 

date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The por�olio is valued at 15h00 daily. Cut­off 

�me is determined by the pla�orm. Income distribu�ons are net of any applicable taxes. Actual annual 

figures are available to the investor on request. Prices are published daily and available on the we bsite 

www.psg.co.za/asset­management and in the daily newspapers. Figures quoted are from Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which is the 

market value of all assets in the por�olio including income accruals less permissible deduc�ons di vided by 

the number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and cash of the 

por�olio. To protect investors, a manager may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force 

PSG Collec�ve Investments to sell the underlying investments at a price in the market which could have a 

nega�ve impact on investors. PSG Collec�ve Investments will keep all investors informed should a 

situa�on arise where such suspension is required. 

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct 

Authority, and a member of the Associa�on of Savings and Investments South Africa (ASISA) through its 

holdings company PSG Konsult Limited. The management of the por�olio is delegated to PSG Asset 

Management (Pty) Ltd, an authorised Financial Services Provider under the Financial Advisory and 

Intermediary Services Act 2002, FSP no 29524. PSG Asset Management (Pty) Ltd and PSG Collec�ve 

Investments (RF) Limited are subsidiaries of PSG Konsult Limited. PSG Collec�ve Investments (RF) Limited 

can be contacted on +27(21) 799 8000; (toll free) 0800 600 168, via email assetmanagement@psg.co.za.

Conflict of interest disclosure

The Fund may from �me to �me invest in a por�olio managed by a related party.

PSG Collec�ve Investments (RF) Limited or the fund manager may nego�ate a discount in fees charged by 

the underlying por�olio. All discounts nego�ated are reinvested in the Fund for the benefit of the

investors. Neither PSG Collec�ve Investments (RF) Limited nor PSG Asset Management (Pty) Ltd retains any 

por�on of such discount for their own accounts. The fund manager may use the brokerage services of a 

related party, PSG Securi�es Ltd.

Trustee

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town, 8001 

Tel: +27 21 401 2443   

Email: CompliancePSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset­management and may include publica�ons, brochures, forms and annual reports.

This is the Minimum Disclosure Document (MDD) for the PSG Balanced Fund A.

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168
06/14/2021Date issued: 



Investment objec�ve (summary of investment policy)

Who should consider inves�ng?

The PSG Stable Fund's objec�ve is to achieve capital apprecia�on and 

generate a performance return of CPI+3% over a rolling three­year period 

with low vola�lity and low correla�on to equity markets through all market 

cycles. The investment policy provides for investment in a mix of debt 

securi�es, money market instruments, bonds, infla�on­linked securi�es, 

listed equi�es and property, preference shares and other high yielding 

securi�es and deriva�ves. The fund may have up to 40% in equi�es. The fund 

operates within the constraints of Regula�on 28 of the Pension Funds Act.

Risk/reward profile

Fund specific risks: The fund sits in the lower middle of the risk/reward 

spectrum and investors should be comfortable with fluctua�ons in markets. 

The risk of short­term monetary loss is low to medium. The por�olio is 

exposed to equity as well as default and interest rate risks.  Interest rate risk 

is the risk that the value of fixed income investments tends to decrease when 

interest rates and/or infla�on rises. Default risk is where the issuers of fixed 

income instruments may not be able to meet interest or capital repayments. 

Property shares may be included in the por�olio and can carry the same risk 

as inves�ng directly in real estate which is subject to economic and poli�cal 

condi�ons, interest rates and tax considera�ons. Inves�ng in foreign 

securi�es may be subject to risks pertaining to overseas jurisdic�ons and 

markets, including (but not limited to) local liquidity, macroeconomic, 

poli�cal, tax, se�lement risks and currency fluctua�ons. Changes in the 

rela�ve values of different currencies may adversely affect the value of 

investments and any related income. Deriva�ve instruments are included for 

efficient por�olio management purposes. The use of deriva�ves could 

increase overall risk by magnifying the effect of both gains and losses in a 

por�olio.

This fund is suitable for investors who:

• have a moderate risk appe�te but require capital growth in real terms

• have a medium­term investment horizon of three years and longer

• are comfortable with fluctua�ons in markets

To invest

This class is only available to exis�ng investors. 

Speak to your financial adviser or visit www.psg.co.za.

Cut­off �me for daily transac�ons are determined by investment pla�orms.

Fund details

Bi­annual distribu�on

ASISA Sector

Benchmark

Minimum investment

Dura�on (years)

28 Feb 21 ; 31 Aug 20

South African ­ Mul� Asset ­ Low Equity

SA CPI + 3%  over rolling 3 years

As per the pla�orm minimum

4.77

Incep�on Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

13 September 2011

John Gilchrist and Dirk Jooste

R 2 493 736 428

2.14c ; 3.87c

Regula�on 28 compliant             Yes

The dura�on is calculated as the weighted average term to maturity of the 

fixed interest instruments held in the fund. 

Annualised returns % (a�er fees) 

As of Date: 05/31/2021

Discovery Ltd 

Remgro Ltd

Anheuser­Busch InBev 

JSE Ltd

AECI Ltd

Top five issuer exposures (%) 

The Republic of South Africa

FirstRand Bank Ltd

Eskom Holdings SOC Ltd 

Standard Bank of SA Ltd 

Absa Bank Ltd

41.1

7.6

4.9

1.8

1.1

2.4

2.4

1.9

1.7

1.7

As of Date: 5/31/2021

1 year 3 years 5 years 7 years Incep�on
0.00

5.00

10.00

15.00

20.00

25.00

30.00

24.50

4.71
5.79 6.51

8.117.44 6.93 7.33 7.62 8.02

PSG Stable A (Performance) CPI+3% over rolling 3 years (Benchmark)
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YTD

(Cumula�ve)

Return 11.48

Year­to­date (YTD) performance (%)

Cumula�ve long­term performance

Time Period: 9/13/2011 to 5/31/2021

2012 2015 2018 2021
R 100 000

R 125 000

R 150 000

R 175 000

R 200 000

R 225 000

PSG Stable Class A (Performance) ZAR 213 254.9 CPI+3% over rolling 3 years (Benchmark) ZAR 211 525.4

Value of no�onal R100,000 invested on 9/13/2011 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only.

Asset alloca�on/investment exposure

%

Domes�c equity 26.1

Domes�c property 2.3

Domes�c bonds 50.0

Domes�c cash & NCDs 6.6

Foreign equity* 10.6

Foreign property 1.6

Foreign bonds 0.3

Foreign cash 2.5

Total 100.0

*Includes ­1.6% effec�ve deriva�ve exposure 

There may be slight differences in the totals due to rounding.

Top five equity holdings (%) 

PSG Stable Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168



PSG Stable Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168
06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Stable Fund A.

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average 

Net Asset Value (NAV) of the por�olio was incurred as charges, levies and 

fees related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good 

return. The current TER cannot be regarded as an indica�on of future TERs. 

Part of the Annual Management Fee is payable to the financial intermediary. 

The sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these 

expenses, the TER and transac�on costs should not be deducted again from 

published returns.

What is a total expense ra�o?

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12­

month period.

Rolling returns (%) Total investment charge

Total Expense Ra�o % (incl. VAT) 1.77

Annual Management Fee % (incl. VAT)

Other costs excl. transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

1.73

0.04

0.16

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

Fees

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Total Investment Charge % (incl. VAT) 1.93

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long­term investments. The 

value of par�cipatory interests (units) or the investment may go down as well as up and past performance 

is not a guide to future performance. Fluctua�ons or movements in the exchange rates may cause the 

value of underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can 

engage in borrowing and scrip lending. The por�olio may borrow up to 10% of its market value to bridge 

insufficient liquidity. Where foreign securi�es are included in a por�olio, the por�olio is exposed to risks 

such as poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign 

exchange, tax, se�lement and poten�al limita�ons on the availability of market informa�on. The por�olios 

may be capped at any �me in order for them to be managed in accordance with their mandate. PSG 

Collec�ve Investments (RF) Limited does not provide any guarantee either with respect to the capital or the 

return of the por�olio. Due to rounding, numbers presented throughout this document may not add up 

precisely to the totals provided.

Regula�on 28

The fund is managed according to Regula�on 28 of the Pension Funds Act. The South African re�rement 

fund industry is governed by the Pension Funds Act No. 24 of 1956. Regula�on 28 of the Pension Funds Act 

prescribes the maximum limits in asset classes that an approved re�rement fund may invest in. Exposures 

in excess of the limits will be corrected immediately, except where due to a change in the fair value or 

characteris�c of an asset, e.g. market value fluctua�ons, in which case they will be corrected within a 

reasonable �me period.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of income on 

a NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, the 

date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The por�olio is valued at 15h00 dai ly. Cut­off 

�me is determined by the pla�orm. Income distribu�ons are net of any applicable taxes. Actual annual 

figures are available to the investor on request. Prices are published daily and available on the website 

www.psg.co.za/asset­management and in the daily newspapers. Figures quoted are from Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which i s the 

market value of all assets in the por�olio including income accruals less permissible deduc�ons di vided by 

the number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and cash of the 

por�olio. To protect investors, a manager may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force 

PSG Collec�ve Investments to sell the underlying investments at a price in the market which could have a 

nega�ve impact on investors. PSG Collec�ve Investments will keep all investors informed should a 

situa�on arise where such suspension is required. 

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct 

Authority, and a member of the Associa�on of Savings and Investments South Africa (ASISA) through its 

holdings company PSG Konsult Limited. The management of the por�olio is delegated to PSG Asset 

Management (Pty) Ltd, an authorised Financial Services Provider under the Financial Advisory and 

Intermediary Services Act 2002, FSP no 29524. PSG Asset Management (Pty) Ltd and PSG Collec�ve 

Investments (RF) Limited are subsidiaries of PSG Konsult Limited. PSG Collec�ve Investments (RF) Limited 

can be contacted on +27(21) 799 8000; (toll free) 0800 600 168, via email assetmanagement@psg.co.za.

Conflict of interest disclosure

The Fund may from �me to �me invest in a por�olio managed by a related party.

PSG Collec�ve Investments (RF) Limited or the fund manager may nego�ate a discount in fees charged by 

the underlying por�olio. All discounts nego�ated are reinvested in the Fund for the benefit of the

investors. Neither PSG Collec�ve Investments (RF) Limited nor PSG Asset Management (Pty) Ltd retains any 

por�on of such discount for their own accounts. The fund manager may use the brokerage services of a 

related party, PSG Securi�es Ltd.

Trustee

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town, 8001 

Tel: +27 21 401 2443   

Email: Compliance­PSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset­management and may include publica�ons, brochures, forms and annual reports.



Investment objec�ve (summary of investment policy)

The PSG Diversified Income Fund's objec�ve is to preserve capital while 

maximising income returns for investors. The por�olio comprises of a mix of 

high­yielding securi�es, property, bonds, preference shares and assets in 

liquid form (both local and foreign). The fund will op�mise the asset 

alloca�on to achieve the objec�ve over �me. The equity exposure of the 

por�olio, excluding property shares, is limited to 10%. The por�olio may 

include financial instruments up to the extent and limits allowed by 

legisla�on. The fund operates within the constraints of Regula�on 28 of the 

Pension Funds Act.

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits in the lower end of the risk/reward 

spectrum and investors should be comfortable with a small degree of 

exposure to market and interest rate fluctua�ons. The risk of short­term 

monetary loss is low but not completely eliminated. The por�olio is 

concentrated in bonds and cash with a small exposure to equity.  The fund is 

primarily exposed to default and interest rate risks.  Interest rate risk is the 

risk that the value of fixed income investments tends to decrease when 

interest rates and/or infla�on rises. Default risk is where the issuers of fixed 

income instruments may not be able to meet interest or capital repayments.  

Property shares may be included in the por�olio and can carry the same risk 

as inves�ng directly in real estate which is subject to economic and poli�cal 

condi�ons, interest rates and tax considera�ons. Inves�ng in foreign 

securi�es may be subject to risks pertaining to overseas jurisdic�ons and 

markets, including (but not limited to) local liquidity, macroeconomic, 

poli�cal, tax, se�lement risks and currency fluctua�ons. Changes in the 

rela�ve values of different currencies may adversely affect the value of 

investments and any related income.

This fund is suitable for investors who:

• have a low risk appe�te

• want to earn an income, but need to try and beat infla�on

• have a short­ to medium­term investment horizon of two years and 

longer

To invest

This class is only available to exis�ng investors. 

Speak to your financial adviser or visit www.psg.co.za.

Cut­off �mes for daily transac�ons are determined by investment pla�orms.

Fund details

31 May 21 ; 28 Feb 21 30 Nov 20 ; 31 Aug 20 Quarterly distribu�on

ASISA Sector

Benchmark

Minimum investment

Dura�on (years)

South African ­ Mul� Asset ­ Income

SA CPI + 1%

As per the pla�orm minimum

2.90

Incep�on Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

7 April 2006

Lyle Sankar

and John Gilchrist

R 1 861 758 515

1.24c ; 1.29c 1.62c ; 1.91c 

The dura�on is calculated as the weighted average term to maturity of the 

fixed interest instruments held in the fund.

Regula�on 28 Compliant Yes

Annualised returns % (a�er fees)

As of Date: 05/31/2021

Grindrod Shipping Holdings Ltd preference shares

Discovery Holdings Ltd preference shares

Absa Bank Ltd preference shares

Resilient REIT Ltd

Standard Bank Group preference shares

Top five issuer exposures (%) 

The Republic of South Africa

FirstRand Bank Ltd

Eskom Holdings SOC Ltd 

PSG Money Market Fund

Standard Bank of SA Ltd 

0.7

0.7

0.5

0.5

0.5

59.1

13.0

4.5

3.6

3.1

Year­to­date (YTD) performance (%)

YTD

(Cumula�ve)

Return 4.55

As of Date: 5/31/2021
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Cumula�ve long­term performance

Time Period: 4/08/2006 to 5/31/2021

2009 2012 2015 2018 2021

R 50 000

R 100 000

R 150 000

R 200 000

R 250 000

R 300 000

R 350 000

PSG Diversified Income Class A (Performance) ZAR 315 251.1 SA CPI+1% (Benchmark) ZAR 266 952.4

Value of no�onal R100,000 invested on 4/08/2006 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only.

Asset alloca�on/investment exposure

%

Domes�c equity 4.1

Domes�c property 0.9

Preference shares 3.2

Domes�c bonds 69.6

Domes�c cash & NCDs 16.0

Foreign equity 1.5

Foreign property 0.3

Foreign bonds 0.7

Foreign cash 3.7

Total 100.0

There may be slight differences in the totals due to rounding.

Top five equity holdings (%) 

PSG Diversified Income Fund Class A
31 May 2021

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168



PSG Diversified Income Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­

management

Toll­free: 0800 600 168

06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Diversified Income Fund A.

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12­

month period.

Rolling returns (%) 

What is a total expense ra�o?

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average 

Net Asset Value (NAV) of the por�olio was incurred as charges, levies and 

fees related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good 

return. The current TER cannot be regarded as an indica�on of future TERs. 

Part of the Annual Management Fee is payable to the financial intermediary. 

The sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these 

expenses, the TER and transac�on costs should not be deducted again from 

published returns.

Total investment charge

Annual Management Fee % (incl. VAT)

Other costs excl. transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

1.15

0.05

0.13

Total Expense Ra�o % (incl. VAT) 1.20

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

Fees

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Total Investment Charge % (incl. VAT) 1.33

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long­term investments. The 

value of par�cipatory interests (units) or the investment may go down as well as up and past performance 

is not a guide to future performance. Fluctua�ons or movements in the exchange rates may cause the 

value of underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can 

engage in borrowing and scrip lending. The por�olio may borrow up to 10% of its market value to bridge 

insufficient liquidity. Where foreign securi�es are included in a por�olio, the por�olio is expos ed to risks 

such as poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign 

exchange, tax, se�lement and poten�al limita�ons on the availability of market informa�on. The 

por�olios may be capped at any �me in order for them to be managed in accordance with their mandate. 

PSG Collec�ve Investments (RF) Limited does not provide any guarantee either with respect to the capital 

or the return of the por�olio. Due to rounding, numbers presented throughout this document may not 

add up precisely to the totals provided.

Regula�on 28

The fund is managed according to Regula�on 28 of the Pension Funds Act. The South African re�reme nt 

fund industry is governed by the Pension Funds Act No. 24 of 1956. Regula�on 28 of the Pension Fund s 

Act prescribes the maximum limits in asset classes that an approved re�rement fund may invest in. 

Exposures in excess of the limits will be corrected immediately, except where due to a change in the fair 

value or characteris�c of an asset, e.g. market value fluctua�ons, in which case they will be corrected 

within a reasonable �me period.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of income on 

a NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, 

the date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The por�olio is valued at 15h00 daily. 

Income distribu�ons are net of any applicable taxes. Cut­off �me is determined by the pla�orm. Income 

distribu�ons are net of any applicable taxes. Actual annual figures are available to the investor on request. 

Prices are published daily and available on the website www.psg.co.za/asset­management and in the daily 

newspapers. Figures quoted are from Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which i s the 

market value of all assets in the por�olio including income accruals less permissible deduc�ons divided by 

the number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and cash of the 

por�olio. To protect investors, a manager may suspend repurchases for a period, subject to regulato ry 

approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force 

PSG Collec�ve Investments to sell the underlying investments at a price in the market which could have a 

nega�ve impact on investors. PSG Collec�ve Investments will keep all investors informed should a 

situa�on arise where such suspension is required. 

Yield

The yield for the por�on a�ributable to fixed income instruments is calculated daily on an annual ised basis 

and is based on the historic yield of the fixed income instruments. The fund returns include returns from 

property and equity instruments.

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct 

Authority, and a member of the Associa�on of Savings and Investments South Africa (ASISA) through its 

holdings company PSG Konsult Limited. The management of the por�olio is delegated to PSG Asset 

Management (Pty) Ltd, an authorised Financial Services Provider under the Financial Advisory and 

Intermediary Services Act 2002, FSP no 29524. PSG Asset Management (Pty) Ltd and PSG Collec�ve 

Investments (RF) Limited are subsidiaries of PSG Konsult Limited. PSG Collec�ve Investments (RF) Limited 

can be contacted on +27(21) 799 8000; (toll free) 0800 600 168, via email assetmanagement@psg.co.za.

Conflict of interest disclosure

The Fund may from �me to �me invest in a por�olio managed by a related party.

PSG Collec�ve Investments (RF) Limited or the fund manager may nego�ate a discount in fees charged by 

the underlying por�olio. All discounts nego�ated are reinvested in the Fund for the benefit of the

investors. Neither PSG Collec�ve Investments (RF) Limited nor PSG Asset Management (Pty) Ltd retains 

any por�on of such discount for their own accounts. The fund manager may use the brokerage services of 

a related party, PSG Securi�es Ltd.

Trustee

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town, 8001 

Tel: +27 21 401 2443   

Email: Compliance­PSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset­management and may include publica�ons, brochures, forms and annual reports.



Investment objec�ve (summary of investment policy)

The PSG Income Fund's objec�ve is to maximise income while achieving as 

much long­term capital apprecia�on as interest rate cycles allow. The 

investment policy provides for investment in assets in liquid form, a 

diversified range of fixed­interest securi�es, loan stock, debentures stock, 

bonds, unsecured notes, as well as other non­equity securi�es and financial 

instruments. The fund cannot invest in property, equi�es and preference 

shares.

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits within the lower end of the risk/reward 

spectrum. Investors should be comfortable with exposure to interest rate 

fluctua�ons and market vola�lity.  The risk of short­term monetary loss is 

low but not completely eliminated.  The por�olio is exposed to default and 

interest rate risks. Interest rate risk is the risk that the value of fixed income 

investments tends to decrease when interest rates and/or infla�on rises. 

Default risk is where the issuers of fixed income instruments may not be able 

to meet interest or capital repayments.

This fund is suitable for investors who:

• have a low risk appe�te

• require an income

• have an investment horizon of one year and longer

To invest

This class is only available to exis�ng investors. 

Speak to your financial adviser or visit www.psg.co.za.

Cut­off �me for daily transac�ons are determined by investment pla�orms.

Fund details

Quarterly distribu�on 31 May 21 ; 28 Feb 21 30 Nov 20 ; 31 Aug 20

ASISA sector

Benchmark

Minimum investment

Dura�on (years)

South African ­ Interest Bearing ­ Short Term

STeFI Composite Index

As per the pla�orm minimum

1.39

Class Launch Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

1 September 2011

Lyle Sankar

and Duayne Le Roux

R 1 816 496 832

1.05c ; 1.07c 1.22c ; 1.40c 

The dura�on is calculated as the weighted average term to maturity of the 

fixed interest instruments held in the fund. 

Regula�on 28 Compliant No

Annualised returns  % (a�er fees)

As of Date: 05/31/2021

The Republic of South Africa

PSG Money Market Fund

FirstRand Bank Ltd

Standard Bank Ltd

Eskom Holdings SOC Ltd 

Absa Bank Ltd

Capitec Bank 

Nedbank Ltd 

Old Mutual Ltd

Momentum Metropolitan Life Ltd

78.8

7.1

4.3

3.5

1.6

1.2

1.1

0.6

0.6

0.6

As of Date: 5/31/2021
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YTD

(Cumula�ve)

Return 2.09

Year­to­date (YTD) performance (%)

Cumula�ve long­term performance

Value of no�onal R100,000 invested on 9/1/2011 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only.

Time Period: 9/01/2011 to 5/31/2021

2012 2013 2014 2015 2016 2017 2018 2019 2020
R 100 000

R 120 000

R 140 000

R 160 000

R 180 000

R 200 000

PSG Income Class A (Performance) ZAR 197 545.7 STeFI Composite Index (Benchmark) ZAR 181 287.8

Asset alloca�on/investment exposure

%

Domes�c bonds 63.6

Domes�c cash & NCDs 36.4

Total 100.0

There may be slight differences in the totals due to rounding.

Top ten issuer exposures (%) 

PSG Income Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168



PSG Income Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168
06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Income Fund A.

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average 

Net Asset Value (NAV) of the por�olio was incurred as charges, levies and 

fees related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good return. 

The current TER cannot be regarded as an indica�on of future TERs. Part of 

the Annual Management Fee is payable to the financial intermediary. The 

sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these expenses, 

the TER and transac�on costs should not be deducted again from published 

returns.

What is a total expense ra�o?

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12­

month period.

Rolling returns (%) Total investment charge

Total Expense Ra�o % (incl. VAT) 0.82

Annual Management Fee % (incl. VAT)

Other costs excluding transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

0.75

0.07

0.10

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Fees

Total Investment Charge % (incl. VAT) 0.92

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long­term investments. The 

value of par�cipatory interests (units) or the investment may go down as well as up and past performance 

is not a guide to future performance. Fluctua�ons or movements in the exchange rates may cause the value 

of underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can engage in 

borrowing and scrip lending. The por�olio may borrow up to 10% of its market value to bridge insuffi cient 

liquidity. Where foreign securi�es are included in a por�olio, the por�olio is exposed to risks such as 

poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign exchange, 

tax, se�lement and poten�al limita�ons on the availability of market informa�on. The por�olios may be 

capped at any �me in order for them to be managed in accordance with their mandate. PSG Collec�ve 

Investments (RF) Limited does not provide any guarantee either with respect to the capital or the return of 

the por�olio. Due to rounding, numbers presented throughout this document may not add up precisely to 

the totals provided.

Yield

The yield is calculated daily on an annualised basis. The calcula�on is based on the historic yield of fixed 

income instruments.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of income on 

a NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, the 

date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The por�olio is valued at 15h00 daily. Cut­off 

�me is determined by the pla�orm. Income distribu�ons are net of any applicable taxes. Actual annual 

figures are available to the investor on request. Prices are published daily and available on the we bsite 

www.psg.co.za/asset­management and in the daily newspapers. Figures quoted are from Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which is the 

market value of all assets in the por�olio including income accruals less permissible deduc�ons di vided by 

the number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and cash of the 

por�olio. To protect investors, a manager may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force 

PSG Collec�ve Investments to sell the underlying investments at a price in the market which could have a 

nega�ve impact on investors. PSG Collec�ve Investments will keep all investors informed should a s itua�on 

arise where such suspension is required. 

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct 

Authority, and a member of the Associa�on of Savings and Investments South Africa (ASISA) through its 

holdings company PSG Konsult Limited. The management of the por�olio is delegated to PSG Asset 

Management (Pty) Ltd, an authorised Financial Services Provider under the Financial Advisory and 

Intermediary Services Act 2002, FSP no 29524. PSG Asset Management (Pty) Ltd and PSG Collec�ve 

Investments (RF) Limited are subsidiaries of PSG Konsult Limited. PSG Collec�ve Investments (RF) Limited 

can be contacted on +27(21) 799 8000; (toll free) 0800 600 168, via email assetmanagement@psg.co.za.

Conflict of interest disclosure

The Fund may from �me to �me invest in a por�olio managed by a related party. PSG Collec�ve 

Investments (RF) Limited or the fund manager may nego�ate a discount in fees charged by the underlying 

por�olio. All discounts nego�ated are reinvested in the Fund for the benefit of the investors. Nei ther PSG 

Collec�ve Investments (RF) Limited nor PSG Asset Management (Pty) Ltd retains any por�on of such 

discount for their own accounts. The fund manager may use the brokerage services of a related party, PSG 

Securi�es Ltd.

Trustee

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town, 8001

Tel: +27 21 401 2443

Email: Compliance­PSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset­management and may include publica�ons, brochures, forms and annual reports.



Investment objec�ve (summary of investment policy)

The PSG Money Market Fund's objec�ve is to provide capital security, a 

steady income and easy access to your money. The fund invests in selected 

money market instruments issued by government, parastatals, corporates and 

banks with a maturity term of less than 13 months. The fund operates within 

the constraints of Regula�on 28 of the Pension Funds Act.

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits at the bo�om of the risk/reward spectrum. A 

money market fund offers a secure investment, but is not completely risk free 

and severe losses may reduce the capital value of the por�olio. The por�olio 

is exposed to default and interest rate risks. Interest rate risk is the risk that 

the value of fixed income investments tends to decrease when interest rates 

and/or infla�on rises. Default risk is where the issuers of fixed income 

instruments may not be able to meet interest or capital repayments.

This fund is suitable for investors who:

•  seek capital stability, interest income and easy access to their 

money through a low­risk investment

•  need an interim investment vehicle or 'parking bay' for surplus 

money

•  have a short­term investment horizon

To invest

This class is only available to exis�ng investors. 

Speak to your financial adviser or visit www.psg.co.za.

Cut­off �me for daily transac�ons are determined by investment pla�orms.

Fund details

Monthly distribu�on

31 Mar 21 ­ 0.2915

28 Feb 21 ­ 0.2559

30 Sep 20 ­ 0.2960

31 Aug 20 ­ 0.3479

31 Jan 21 ­ 0.2718

31 Dec 20 ­ 0.2690

31 Jul 20 ­ 0.3518

30 Jun 20 ­ 0.3625

30 Nov 20 ­ 0.2583

31 Oct 20  ­ 0.2794

ASISA sector

Benchmark

Minimum investment

Regula�on 28 Compliant

South African ­ Interest Bearing ­ Money Market

(ASISA) South African ­ Interest Bearing ­ Money Market Mean

R25000 lump sum

Yes

Incep�on Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

19 October 1998

Duayne Le Roux and Lyle Sankar

R 2 009 322 986

0.3062 ; 0.2873 31 May 21 ; 30 Apr 21  

Annualised returns % (a�er fees)

As of Date: 05/31/2021

The Republic of South Africa

Nedbank Ltd 

FirstRand Bank Ltd 

Absa Bank Ltd

Standard Bank of SA Ltd

51.7

20.5

14.4

10.8

2.6

As of Date: 5/31/2021

1 year 3 years 5 years 7 years 10 years Incep�on
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9.00

3.63

5.95
6.58 6.56

6.16

8.18
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6.25
6.82 6.72

6.30

8.27

PSG Money Market Fund A (Performance) (ASISA) South African IB Money Market Mean (Benchmark)
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YTD

(Cumula�ve)

Return 1.41

Year­to­date (YTD) performance (%)

Cumula�ve long­term performance

Time Period: 10/19/1998 to 5/31/2021

2000 2003 2006 2009 2012 2015 2018 2021

R 100 000

R 200 000

R 300 000

R 400 000

R 500 000

R 600 000

R 700 000

PSG Money Market Fund A (Performance) ZAR 591 575.9 (ASISA) South African IB Money Market Mean (Benchmark) ZAR 603 565.4

Value of no�onal R100,000 invested on 10/19/1998 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only.

Asset alloca�on/investment exposure

%

NCDs 24.0

Treasury Bill 51.7

Call 8.0

Step rate notes 15.5

Corporate bonds 0.8

Total 100.0

There may be slight differences in the totals due to rounding.

Top issuer exposures (%) 

PSG Money Market Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168



PSG Money Market Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset­management

Toll­free: 0800 600 168
06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Money Market Fund A.

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average Net 

Asset Value (NAV) of the por�olio was incurred as charges, levies and fees 

related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good return. 

The current TER cannot be regarded as an indica�on of future TERs. Part of 

the Annual Management Fee is payable to the financial intermediary. The 

sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these expenses, 

the TER and transac�on costs should not be deducted again from published 

returns.

What is a total expense ra�o?

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12­

month period.

Rolling returns (%) Total investment charge

Total Expense Ra�o % (incl. VAT) 0.59

Annual Management Fee % (incl. VAT)

Other costs excluding transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

0.58

0.01

0.09

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

Fees

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Total Investment Charge % (incl. VAT) 0.68

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long­term investments. The 

value of par�cipatory interests (units) or the investment may go down as well as up and past performance 

is not a guide to future performance. Fluctua�ons or movements in the exchange rates may cause the value 

of underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can engage in 

borrowing and scrip lending. The por�olio may borrow up to 10% of its market value to bridge insuffi cient 

liquidity. Where foreign securi�es are included in a por�olio, the por�olio is exposed to risks such as 

poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign exchange, 

tax, se�lement and poten�al limita�ons on the availability of market informa�on. The por�olios may be 

capped at any �me in order for them to be managed in accordance with their mandate. PSG Collec�ve 

Investments (RF) Limited does not provide any guarantee either with respect to the capital or the return of 

the por�olio. Due to rounding, numbers presented throughout this document may not add up precisely to 

the totals provided.

Money Market

The PSG Money Market Fund maintains a constant price and is targeted at a constant value. The quoted 

yield is calculated by annualizing the average 7 day yield. A money market por�olio is not a bank deposit 

account. Excessive withdrawals from the por�olio may place the por�olio under liquidity pressures and in 

such circumstances a process of ring­fencing of withdrawal instruc�ons and managed payouts over �me 

may be followed. The total return to the investor is made up of  interest received and any gain or loss made 

on any par�cular instrument. In most cases the return will merely have the effect of increasing or 

decreasing the daily yield but in the case of abnormal losses it can have the effect of reducing the capital 

value of the por�olio. 

Regula�on 28

The fund is managed according to Regula�on 28 of the Pension Funds Act. The South African re�reme nt 

fund industry is governed by the Pension Funds Act No. 24 of 1956. Regula�on 28 of the Pension Fund s Act 

prescribes the maximum limits in asset classes that an approved re�rement fund may invest in. Exposures 

in excess of the limits will be corrected immediately, except where due to a change in the fair value or 

characteris�c of an asset, e.g. market value fluctua�ons, in which case they will be corrected within a 

reasonable �me period.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of income on 

a NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, the 

date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The por�olio is valued at 15h00 daily. Cut­off 

�me is determined by the pla�orm. Income distribu�ons are net of any applicable taxes. Actual annual 

figures are available to the investor on request. Prices are published daily and available on the we bsite 

www.psg.co.za/asset­management and in the daily newspapers. Figures quoted are from Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which is the 

market value of all assets in the por�olio including income accruals less permissible deduc�ons divided by 

the number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and cash of the 

por�olio. To protect investors, a manager may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force PSG 

Collec�ve Investments to sell the underlying investments at a price in the market which could have a 

nega�ve impact on investors. PSG Collec�ve Investments will keep all investors informed should a situa�on 

arise where such suspension is required. 

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct 

Authority , and a member of the Associa�on of Savings and Investments South Africa (ASISA) throug h its 

holdings company PSG Konsult Limited. The management of the por�olio is delegated to PSG Asset 

Management (Pty) Ltd, an authorised Financial Services Provider under the Financial Advisory and 

Intermediary Services Act 2002, FSP no 29524. PSG Asset Management (Pty) Ltd and PSG Collec�ve 

Investments (RF) Limited are subsidiaries of PSG Konsult Limited. PSG Collec�ve Investments (RF) Limited 

can be contacted on +27(21) 799 8000; (toll free) 0800 600 168, via email assetmanagement@psg.co.za.

Conflict of interest disclosure

The fund manager may use the brokerage services of a related party, PSG Securi�es Ltd.

Trustees

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town 

8001

Tel: +27 21 401 2443   

Email: Compliance­PSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset­management and may include publica�ons, brochures, forms and annual reports.



Investment objec�ve (summary of investment policy)

The PSG Global Equity Sub­Fund’s investment objec�ve is to invest in world­

wide equi�es with the aim of outperforming the average of the world’s equity 

markets, as represented by the MSCI Daily Total Return Net World USD (the 

Benchmark). It is a dollar denominated global equity fund, domiciled in Malta, 

whose investment policy will a�empt to reduce the compara�ve risk (against 

the Benchmark) of loss over an investment period of four or more years. The 

Sub­Fund will seek to achieve its investment objec�ve primarily through 

inves�ng in securi�es listed on recognised exchanges around the world and to 

remain substan�ally invested in global equi�es and thus be exposed to all the 

risk and rewards of the global securi�es selected. These equi�es are selected 

using proprietary investment research undertaken by the Investment Advisor. 

By being ac�vely managed the Sub­Fund aims to achieve higher returns than 

its Benchmark but does not seek to replicate the Benchmark and may differ 

materially in order to achieve its objec�ve.

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits in the top end of the risk/reward spectrum 

and investors should be comfortable with fluctua�ons in global stock 

markets. The risk of short­term monetary loss is high due to vola�lity of 

exchange rates and global markets. The por�olio is exposed to equity and 

currency risks. Inves�ng in foreign securi�es may be subject to risks 

pertaining to overseas jurisdic�ons and markets, including (but not limited 

to) local liquidity, macroeconomic, poli�cal, tax, se�lement risks and 

currency fluctua�ons. Changes in the rela�ve values of different currencies 

may adversely affect the value of investments and any related income. There 

is no guarantee that the investment objec�ve will be achieved and 

investment results may vary substan�ally over �me. Also refer to the Risk 

Factors outlined in the Prospectus.

This fund is suitable for investors who:

• seek an equity­focused por�olio that has outstanding poten�al 

growth

• aim to maximise poten�al returns while being comfortable with significant

stock market fluctua�ons.

• have a long­term investment horizon of four or more years.

To invest

This is a non­distribu�ng fund.

Speak to your financial adviser or visit www.psgkglobal.com.

Fund details

Incep�on Date

Investment Adviser

Fund manager

Fund size (USD)

Benchmark

Minimum Investment

Morningstar Category

23 July 2010

PSG Asset Management (Pty) Ltd

Greg Hopkins, Philipp Wörz and Jus�n Floor

PSG Fund Management (Malta) Ltd

$ 13 085 468

MSCI Daily Total Return Net World USD Index

$ 5000

EAA Fund Global Flex­Cap Equity

Annualised returns % (a�er fees)

As of Date: 05/31/2021

Anheuser­Busch InBev 

Asahi Group Holdings Ltd 

Japan Post Insurance Co Ltd 

Glencore plc

Liberty Global Inc 

Resona Holdings Inc 

Pruden�al plc

Simon Property Group Inc 

Philip Morris Interna�onal Inc 

Wheaton Precious Metals Corp

6.4

5.6

5.5

5.0

4.4

4.4

4.3

4.2

3.9

3.1

As of Date: 5/31/2021

1 year 2 years 3 years 5 years 7 years Incep�on
0.00

10.00

20.00

30.00

40.00

50.00

60.00

70.00

80.00

90.00

77.37

16.56

5.45
9.25

4.54 5.75

40.66

22.53

14.40 14.23
10.21 11.61

PSG Global Equity Sub­Fund A USD (Performance) MSCI Daily Total Return Net World USD (Benchmark)

R
e

tu
rn

YTD

(Cumula�ve)

Return 24.69

Year­to­date (YTD) performance (%)

Cumula�ve long­term performance

Time Period: 7/24/2010 to 5/31/2021

2011 2013 2015 2017 2019 2021
$ 50 000

$ 100 000

$ 150 000

$ 200 000

$ 250 000

$ 300 000

$ 350 000

PSG Global Equity Sub­Fund A USD (Performance) 183 400.0 MSCI Daily Total Return Net World USD (Benchmark) 329 556.1

Value of no�onal $100,000 invested on 7/24/2010 with all distribu�ons reinvested on 

reinvestment date a�er fees. Investment performance is for illustra�ve purposes only. 

Regional alloca�on

%

United States 35.2

United Kingdom 21.5

Europe 15.9

Canada 2.2

Japan 15.5

Africa 4.3

Cash 5.4

Total 100.0

Asset alloca�on/investment exposure (%)

There may be slight differences in the totals due to rounding.

94.6

5.4

100.0

Equi�es

Cash

Total

As of Date: 05/31/2021

Top ten equity holdings (%) 

PSG Global Equity Sub­Fund Class A
31 May 2021

Management Company:

PSG Fund Management (Malta) Limited
Address: SmartCity Malta, SCM01, Second Floor, 
Unit 201, Ricasoli, Kalkara, Malta SCM1001, Malta

Website: www.psgkglobal.com

Contact number: +356 21807586



PSG Global Equity Sub­Fund Class A
31 May 2021

Management Company:

PSG Fund Management (Malta) Limited
Address: SmartCity Malta, SCM01, Second Floor, 

Unit 201, Ricasoli, Kalkara, Malta SCM1001, Malta

Website: www.psgkglobal.com

Contact number: +356 21807586
06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Global Equity Sub­Fund A.

What is a total expense ra�o?

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average 

Net Asset Value (NAV) of the por�olio was incurred as charges, levies and 

fees related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good return. 

The current TER cannot be regarded as an indica�on of future TERs. Part of 

the Annual Management Fee is payable to the financial intermediary. The 

sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these expenses, 

the TER and transac�on costs should not be deducted again from published 

returns.

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12­

month period.

Rolling returns (%) Total investment charge

Total Expense Ra�o % 2.28

Annual Management Fee %

Other costs excluding transac�on costs %

Administra�ve Fee %

Transac�on costs %

1.50

0.63

0.15

0.19

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns. 

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the fund manager and the TER.

A schedule of fees and charges and maximum commissions is available on request 

from PSG Fund Management (Malta) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Fees

Total Investment Charge % 2.47

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

General informa�on and risks

Collec�ve Investment Schemes (CIS) in securi�es are generally medium­ to long­term investments. The 

value of par�cipatory interests (units) or the investment may go down as well as up and past perfor mance is 

not a guide to future performance. Fluctua�ons or movements in the exchange rates may cause the val ue of 

underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can engage in 

borrowing and scrip lending. Where foreign securi�es are included in a por�olio, the por�olio is exposed to 

risks such as poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, 

foreign exchange, tax, se�lement and poten�al limita�ons on the availability of market informa�on. The 

por�olios may be capped at any �me in order for them to be managed in accordance with their mandate. 

Excessive withdrawals from the por�olio may place the por�olio under liquidity pressures and in such 

circumstances a process of ring­fencing of withdrawal instruc�ons and managed payouts over �me may be 

followed. The por�olio may borrow up to 10% of the market value to bridge insufficient liquidity. 

Past performance is not a reliable indicator of future results and you may get back less than you originally 

invested. This publica�on is for private circula�on and informa�on purposes only and does not cons�tute a 

personal recommenda�on or investment advice or an offer to buy/sell or an invita�on to buy/sell securi�es 

in the fund. The informa�on and any opinions have been obtained from or are based on sources believed to 

be reliable, but accuracy cannot be guaranteed. Due to rounding, numbers presented throughout this

document may not add up precisely to the totals provided.

No responsibility can be accepted for any consequen�al loss arising from the use of this informa�on. The 

informa�on is expressed at its date and is issued only to and directed only at those individuals who are 

permi�ed to receive such informa�on in accordance with Malta laws and regula�ons. In some countries the 

distribu�on of this publica�on may be restricted. It is your responsibility to find out what those restric�ons 

are and observe them. Please always refer to the fund’s prospectus.

The Fund’s risk and reward category may not capture all material risks to which the Fund may be subject, 

such as:

Geopoli�cal Risk ­ investments in equi�es issued or listed in different countries may imply the applica�on of 

different standards and regula�ons, exposure to changes in laws or restric�ons applicable to such 

investments, changes in exchange control regula�ons or price vola�lity.

Liquidity Risk ­ in extreme market condi�ons some equi�es may become hard to value or sell at a desired 

price.

Exchange Rate Risk ­ The Fund may invest in equi�es denominated in currencies other than US Dollars, this 

exposes the Fund to fluctua�ons in exchange rates. Further informa�on on risks may be found in the “Risk 

Factors” sec�on in the Fund's Prospectus.

Performance

All performance data for a lump sum, net of fees, includes income and assumes reinvestment of income on 

a NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, the 

date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The Por�olio is valued at 23:59 (CET) on each 

dealing day. Actual annual figures are available to the investor on request. Figures and benchmark quoted 

are from Morningstar, Inc. Prices are published daily and available on the website www.psgkglobal.com/

global­asset­management/funds. PSG Fund Management (Malta) Ltd does not provide any guarantee with 

the respect of the capital or the return of the por�olio.
Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which is the 

market value of all assets in the por�olio including income accruals less permissible deduc�ons divided by 

the number of units in issue.
Cut­off �mes

Please note the change in the cut­off �mes for submi�ng investment transac�ons has changed from twelve 

noon one business day prior to dealing day, to:

Subscrip�on No�ce Deadline: By 3.30pm (CET) on the relevant Subscrip�on Day provided the funds are 

cleared and reflec�ng in our bank account by 3.30pm.

Redemp�on No�ce Deadline: By 3.30 pm (CET) one (1) Business Day prior to the relevant Redemp�on 

Day. Redemp�on requests will be se�led within seven Business Days from the relevant Redemp�on Day. 
Company details

PSG Fund Management (Malta) Limited as General Manager is licensed by the Malta Financial Services 

Authority ("MFSA") and PSG Asset Management Group Services (Pty) Limited as Administrator is licensed by 

the South African Financial Sector Conduct Authority. The fund is a UCITS compliant fund regulated by the 

MFSA. The Management of the fund has been delegated to PSG Asset Management (Pty) Limited, which 

is registered with the South African Financial Sector Conduct Authority as a registered Financial 

Services Provider (FSP no. 29524) and is licensed to operate und er the Financial Advisory and 

Intermediary Services Act, 2002.
Custodian

Sparkasse Bank Malta plc, 

101 Townsquare, 1x­Xa� ta Qui­si­Sana, 

Sliema, SLM3112, 

Malta

Contact no. (+356) 21335705.
Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website www.psgkglobal.com and may include 

publica�ons, brochures, forms and annual reports.



Investment objec�ve (summary of investment policy)

The PSG Global Flexible Feeder Fund’s investment objec�ve is to achieve 

superior medium‐ to long‐term capital growth through exposure to selected 

sectors of the global equity market, bond market and money market. The 

fund is a rand‐denominated feeder fund, whose investment policy provides 

for it to invest solely into the PSG Global Flexible Sub‐Fund, a sub‐fund of PSG 

Interna�onal Funds SICAV plc. The underlying fund has a flexible asset 

alloca�on mandate and equity exposure will be varied based on opportunity. 

The fund may invest up to 100% in equi�es, along with debt instruments or 

money market instruments. Please refer to the Minimum Disclosure 

Document of the PSG Global Flexible Sub¬Fund for full informa�on. 

Who should consider inves�ng?

Risk/reward profile

Fund specific risks: The fund sits at the top end of the risk/reward spectrum 

and investors should be comfortable with fluctua�ons in global equity 

markets. The risk of short‐term monetary loss is high due to vola�lity of 

exchange rates and global markets. The por�olio is exposed to equity as well 

as default and interest rate risks.  Interest rate risk is the risk that the value of 

fixed income investments tends to decrease when interest rates and/or 

infla�on rises. Default risk is where the issuers of fixed income instruments 

may not be able to meet interest or capital repayments.  Inves�ng in foreign 

securi�es may be subject to risks pertaining to overseas jurisdic�ons and 

markets, including (but not limited to) local liquidity, macroeconomic, 

poli�cal, tax, se�lement risks and currency fluctua�ons. Changes in the 

rela�ve values of different currencies may adversely affect the value of 

investments and any related income.

This fund is suitable for investors who:

• want exposure to global equi�es without personally expatria�ng 

rands

• are comfortable with interna�onal equity market and currency 

fluctua�ons

• have a long‐term investment horizon of five years and longer

To invest

This class is only available to exis�ng investors. 

Speak to your financial adviser or visit www.psg.co.za.

Cut‐off �me for daily transac�ons are determined by investment pla�orms.

Fund details

Incep�on Date

Fund manager

Fund size (ZAR)

Latest Distribu�on (cpu)

Annual distribu�on

ASISA sector

Benchmark

Minimum Investment

Regula�on 28 Compliant

11 April 2013

Greg Hopkins, Philipp Wörz and Jus�n Floor

R 366 194 233

0.00c

28 Feb 21

Global ‐ Mul� Asset ‐ Flexible

US CPI + 6% (in ZAR)

As per the pla�orm minimum

No

Annualised returns % (a�er fees)

As of Date: 05/31/2021

Anheuser‐Busch InBev 

Asahi Group Holdings Ltd

Glencore plc

Japan Post Insurance Co Ltd  

Liberty Global Inc

Pruden�al plc

Simon Property Group Inc

Resona Holdings Inc

Philip Morris Interna�onal Inc

Wheaton Precious Metals Corp

6.6

5.5

5.0

4.5

4.4

4.3

4.3

3.9

3.8

3.0

As of Date: 5/31/2021

1 year 2 years 3 years 5 years 7 years Incep�on
‐40.00

‐20.00

0.00

20.00

40.00

60.00

29.25

13.49
9.79

5.70 8.99 11.63

‐14.28

5.07
11.07

5.31
11.79 13.67

PSG Global Flexible FF A (Performance) US CPI+6% (in ZAR)(Benchmark)

R
e

tu
rn

YTD

(Cumula�ve)

Return 13.20

Year‐to‐date (YTD) performance (%)

Cumula�ve long‐term performance

Time Period: 4/11/2013 to 5/31/2021

2013 2015 2017 2019 2021
R 100 000

R 175 000

R 250 000

R 325 000

R 400 000

PSG Global Flexible FF A (Performance) ZAR 244 700.0 US CPI+6% (in ZAR)(Benchmark) 283 076.3

Value of no�onal R100,000 invested on 4/11/2013 with all distribu�ons reinvested on reinvestment date 

a�er fees. Investment performance is for illustra�ve purposes only.

Regional alloca�on

Asset alloca�on/investment exposure (%)

As of Date: 05/31/2021

Domes�c equity

Domes�c bonds

Foreign equity

Foreign property

Foreign cash

Total

3.4

0.8

79.4

6.9

9.5

100.0

There may be slight differences in the totals due to rounding.

%

United States 34.1

United Kingdom 20.7

Europe 15.4

Canada 2.2

Japan 13.9

Africa 3.4

Cash and bonds 10.3

Total 100.0

Top ten equity holdings (%) 

PSG Global Flexible Feeder Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset‐management

Toll‐free: 0800 600 168



PSG Global Flexible Feeder Fund Class A
31 May 2021

Management Company:

PSG Collec�ve Investments (RF) Ltd.

Address: 1st Floor, Alphen Office Park,

Constan�a Main Road, Constan�a, 7806

Website: www.psg.co.za/asset‐management

Toll‐free: 0800 600 168
06/14/2021Date issued: 

This is the Minimum Disclosure Document (MDD) for the PSG Global Flexible Feeder Fund A.

The Total Expense Ra�o (TER) is the annualised percentage of the Fund’s 

average assets under management that has been used to pay the Fund’s 

actual expenses over the past three years. This percentage of the average 

Net Asset Value (NAV) of the por�olio was incurred as charges, levies and 

fees related to the management of the por�olio. A higher TER ra�o does not 

necessarily imply a poor return, nor does a low TER ra�o imply a good 

return. The current TER cannot be regarded as an indica�on of future TERs. 

Part of the Annual Management Fee is payable to the financial intermediary. 

The sum of the TER and transac�on costs is shown as the Total Investment 

Charge. Since Fund returns are quoted a�er the deduc�on of these 

expenses, the TER and transac�on costs should not be deducted again from 

published returns.

What is a total expense ra�o?

Rolling returns (%)

This chart shows you how the performance can vary over �me. It is an indica�on of 

the distribu�on of historical rolling returns from the por�olio over each rolling 12‐

month period.

Total investment charge

Total Expense Ra�o % (incl. VAT) 2.08

Annual Management Fee % (incl. VAT)

Other costs excluding transac�on costs % (incl. VAT)

Transac�on costs % (incl. VAT)

0.86

1.22

0.22

Transac�on costs

Transac�on costs are shown separately and are a necessary cost in administering the 

Financial Product and impacts Financial Product returns.

Transac�on costs should not be considered in isola�on as return may be impacted by 

many other factors over �me including market returns, the type of Financial Product, 

the investment decisions of the investment manager and the TER.

Fees

A schedule of fees and charges and maximum commissions is available on request 

from PSG Collec�ve Investments (RF) Limited. Commission and incen�ves may be 

paid and, if so, are included in the overall costs. Different classes of par�cipatory 

interest can apply to these por�olios and are subject to different fees, charges and 

possibly dividend withholding tax and will thus have differing performances. Adviser 

fees are nego�ated between the client and adviser and is dis�nct from the other fees 

on this document. 

Total Investment Charge % (incl. VAT) 2.30

Total Investment Charge annualised for the period 1/4/2018 to 31/03/2021

Disclaimer

Collec�ve Investment Schemes in Securi�es (CIS) are generally medium to long‐term investments. The 

value of par�cipatory interests (units) or the investment may go down as well as up and past performance 

is not a guide to future performance. Fluctua�ons or movements in the exchange rates may cause the 

value of underlying interna�onal investments to go up or down. CIS are traded at ruling prices and can 

engage in borrowing and scrip lending. The por�olio may borrow up to 10% of its market value to bridge 

insufficient liquidity. Where foreign securi�es are included in a por�olio, the por�olio is exposed to risks 

such as poten�al constraints on liquidity and the repatria�on of funds, macroeconomic, poli�cal, foreign 

exchange, tax, se�lement and poten�al limita�ons on the availability of market informa�on. The por�olios 

may be capped at any �me in order for them to be managed in accordance with their mandate. PSG 

Collec�ve Investments (RF) Limited does not provide any guarantee either with respect to the capital or the 

return of the por�olio. Due to rounding, numbers presented throughout this document may not add up 

precisely to the totals provided. 

Feeder Funds

A Feeder Fund is a por�olio which, apart from assets in liquid form, invests in a single por�olio of a 

collec�ve investment scheme, which levies its own charges and which could result in a higher fee st ructure 

for the feeder fund.

Performance

All performance data for a lump sum, net of fees, include income and assumes reinvestment of income on 

a NAV to NAV basis. Annualised performances show longer term performance rescaled over a 12 month 

period. Individual investor performance may differ as a result of ini�al fees, the actual investment date, the 

date of reinvestment and dividend withholding tax. Performance is calculated for the por�olio and 

individual investor performance may differ as a result thereof. The por�olio is valued at 15h00 dai ly. Cut‐off 

�me is determined by the pla�orm. Income distribu�ons are net of any applicable taxes. Actual annual 

figures are available to the investor on request. Prices are published daily and available on the website 

www.psg.co.za/asset‐management and in the daily newspapers. Figures quoted are from Morningstar Inc.

Pricing

Forward pricing is used. Unit trust prices are calculated on a net asset value (NAV) basis, which i s the 

market value of all assets in the por�olio including income accruals less permissible deduc�ons di vided by 

the number of units in issue.

Redemp�ons

The ability of a por�olio to repurchase is dependent upon the liquidity of the securi�es and cash of the 

por�olio. To protect investors, a manager may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a large number of units will not force 

PSG Collec�ve Investments to sell the underlying investments at a price in the market which could have a 

nega�ve impact on investors. PSG Collec�ve Investments will keep all investors informed should a 

situa�on arise where such suspension is required. 

Company details

PSG Collec�ve Investments (RF) Limited is registered as a CIS Manager with the Financial Sector Conduct 

Authority, and a member of the Associa�on of Savings and Investments South Africa (ASISA) through its 

holdings company PSG Konsult Limited. The management of the por�olio is delegated to PSG Asset 

Management (Pty) Ltd, an authorised Financial Services Provider under the Financial Advisory and 

Intermediary Services Act 2002, FSP no 29524. PSG Asset Management (Pty) Ltd and PSG Collec�ve 

Investments (RF) Limited are subsidiaries of PSG Konsult Limited. PSG Collec�ve Investments (RF) Limited 

can be contacted on +27(21) 799 8000; (toll free) 0800 600 168, via

email assetmanagement@psg.co.za.

Conflict of interest disclosure

The Fund may from �me to �me invest in a por�olio managed by a related party. PSG Collec�ve 

Investments (RF) Limited or the fund manager may nego�ate a discount in fees charged by the underly ing 

por�olio. All discounts nego�ated are reinvested in the Fund for the benefit of the investors. Neither PSG 

Collec�ve Investments (RF) Limited nor PSG Asset Management (Pty) Ltd retains any por�on of such 

discount for their own accounts. The fund manager may use the brokerage services of a related party, PSG 

Securi�es Ltd.

Trustee

The Standard Bank of South Africa Limited, 

The Towers, 2 Heerengracht Street, 

Cnr Hertzog Boulevard,

Cape Town, 8001

Tel: +27 21 401 2443

Email: Compliance‐PSG@standardbank.co.za

Addi�onal informa�on

Addi�onal informa�on is available free of charge on the website 

www.psg.co.za/asset‐management and may include publica�ons, brochures, forms and annual reports.
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