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THE NAME “BENGUELA” 

The name “Benguela” was taken from the ocean current running up the west coast of 

Southern Africa. Despite the unpredictable and frequent volatility often witnessed on the 

surface of the ocean, the deep ocean currents continuously harness the volatility, deliver-

ing a predictable weather pattern over long periods of time. 

As symbolised by the Benguela Current, our founding principles are premised on a deep-

rooted Quality investment philosophy that seeks to achieve superior returns for our clients 

while avoiding undue risk. Like the Benguela Current that has local origins but global   

effects, we take a global perspective on companies and industries, which enables us to 

extract unique insights. These insights allow us to add value to client portfolios. 

 

ABOUT US  

Benguela Global Fund Managers Pty Ltd (“Benguela”) is an owner-managed investment 

management firm with offerings in both local and offshore equity products. The business 

was founded in 2013 by Zwelakhe Mnguni and Karl Gevers with a common investment 

philosophy and a vision to achieve superior long-term capital growth, while avoiding un-

due risk for our clients. 

 Benguela is a Level 1 B-BBEE contributor, fully funded by the founders. This gives us an 

enormous amount of independence allowing us to focus on providing excellent service to 

our clients.  

Furthermore playing our part in being proactive in South Africa’s development, Benguela  

supports the following initiatives: Education through our bursary programme, skills devel-

opment through internships and graduate programmes, industry transformation in hiring 

and empowering women and lastly, building communities through different projects   fo-

cused on education and skills development.  
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PRODUCT OFFERING  
 

SA Equity (Institutional/Segregated):  

Caters for institutional investors with a higher risk tolerance and long-term investment horizon. 

 Benchmark – based on client preference 

 Segregated mandate (unit trust available below) 

 Fee structure – 0.35% to 0.50% (institutional - depending on mandate size) and 0.85% (retail) 

 Current strategy size: R6.0bil 

 Launched: January 2014 

 

SA 27four Equity Fund:  

Caters for retail and institutional investors with a higher risk tolerance and long-term investment horizon. 

 Benchmark – Capped SWIX Benchmark 

 Collective Investment Scheme  (with 27four Collective Investments as manco)  

 Fee structure – 0.40% to 0.50% (institutional - depending on mandate size)  

 Current fund size: R109mil 

 Launched: August 2017 

 

Benguela Global Equity Fund:  

Caters for retail and institutional investors with a higher risk tolerance seeking hard currency capital 
growth offshore over the long term. 

 Benchmark – MSCI ACWI 

 UCITS fund domiciled in Ireland – with Prescient as manco 

 Fee structure – 0.55% (plus 15% performance) or 0.65% (with no performance fee) 

 Current fund size: R711mil 

 s65 approved 

 Launched: November 2015 

 

Benguela Global 27four Feeder Fund:  

Caters for retail and institutional investors with a higher risk tolerance seeking  to invest offshore over long 
term through a Rand denominated fund.  

 Benchmark – MSCI ACWI (ZAR) 

 Invests directly into the Benguela Global Equity Fund (UCITS) 

 Collective Investment Scheme  (with 27four Collective Investments as manco)  

 Fee structure – Institutional - 0.65% (plus 10% performance) or 0.70% (with no performance fee 

 Current fund size: ZAR132mil 

 Launched: October 2019 
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INVESTMENT TEAM  
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 INVESTMENT PHILOSOPHY 

 

Statement of Investment Philosophy:   

We believe that superior risk-adjusted returns can be achieved over the long-term, through investment in 
high quality businesses purchased at attractive prices relative to their intrinsic net worth. 

 

Investment in High Quality – High-quality companies that can translate their competitive advantages into: 
consistent value creation, low financial risk and low ESG risk. A global studies have demonstrated that fo-
cusing on quality even without considering valuation can deliver marked relative investment outcomes for 
investors.   

Not All Growth Is The Same – Sustainable growth prospects speak to the ability of a company to reinvest 
free cash-flows in value accretive opportunities. At Benguela we understand that growth is only value accre-
tive when the business meets or exceeds the cost of capital (WACC). 

Valuation Matters – Companies that are purchased at attractive prices (note that we say attractive (risk vs 
return basis), instead of merely cheap. Purchasing companies cheaply adds value and purchasing high qual-
ity companies at attractive prices delivers pronounced relative returns as the T. Rowe Price study confirms:  

 

 
 
 
 
 
 
 
 
 
 
 
 
 

Source: T. Rowe Price, Global Quality Study. Data from 1995 to September 2012  

 

Our Philosophical Tenets are as Follows:   

 Research-Driven: We believe that diligent proprietary research is at the heart of successful investment 
management  

 Responsible Investing: We believe that incorporating Environmental, Social and Governance (ESG) 
factors into the valuation process enhances investment outcomes and reduces risk to clients’ capital  

 Long term Market Efficiency: We believe that markets are efficient over the long-term. In the short-
term, investors tend to over-emphasize and over-react to the most recent news/market sentiment 
leading to the stock prices deviating from their true intrinsic values. It is for this reason that we are con-
trarian in nature.   

 Long-term Approach: By taking a longer-term view, we are able to identify and exploit profitable invest-
ment opportunities created by short-term nature of market sentiments.  

 Valuation-based: We believe that the “intrinsic value” of any business is equal to the present value of 
all future cash flows. We believe that valuation is the principal factor to an investment decision. A rea-
sonable  valuation, while not perfect science, provides a logical anchor to investment decisions and 
reduces the risk of capital loss.  At the heart of an attractive valuation lies the ability of the business to 
create value (i.e. generate cash returns on invested capital that is greater than the cost of capital)  

 Margin of Safety: We believe that seeking to buy businesses at discount to intrinsic worth that is com-
mensurate to the risks/quality of the business is the most prudent way of minimising the effects of inev-
itable investment errors and bad luck.  

 
Benguela has developed a proprietary quality score—the Benguela Quality Score (“BQS”), which incorpo-
rates Business, Financial and ESG risks. The BQS is a vital part of our investment process. 
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WHAT DIFFERENTIATES US FROM OUR PEERS  

We believe we have five key advantages that enable us to implement our vision and mission 
 
 Experienced team with a good SA and Global fund management track record  
 A tried and tested investment process supported by sound investment philosophy 
 A first black-owned direct global equity offering backed by actual  global fund management experience 
 Strong technological platform that enables the firm to efficiently fulfil its due diligence responsibilities at 

minimal operating expenses (at least 3 weeks reduction of turnaround time from idea generation to  in-
vestment recommendation) 

 Our smaller size allows us to be nimble in the SA market without the constraints of size which should 
benefit our relative performance  rankings against larger peers (>30 billion) 

 
Construct portfolios that are designed to exhibit lower risk relative to expected returns. This is quite unique as 
most ranking tables focus on upside only. 
 
 
Our Competitive Advantage  

Our competitive advantage derives from the following unique elements of our investment: 
 

Focus on risk before upside: We are quality/risk focused investors not just investors. Most managers just focus 
on upside and tend to make subjective assumptions on risk or totally disregard it in their pursuit of the highest 
upside. 
 

Investment Approach: in our view investing is about maximising return per unit of risk. At Benguela we have 
created a scientific measure of business quality as a proxy for risk (proprietary Benguela Quality Score) to re-
place Beta (which is derived from price volatility). Our advantage derives from being able to price risk across 
all companies in our universe in a manner that is consistent and related to their fundamentals.  

 

The proprietary Benguela Quality Score: enables to implement our philosophy through our entire investment 
process: 

 Our cost of capital is determined using Quality Scores linked to the fundamental of a business. Most of 
our competitors use Beta (which is linked more to price volatility (affected by factors like liquidity which 
have nothing to do with risk in the business operations). 

 We link the requisite margin of safety to risk of a business through our BQS. For many managers this 
number is subjective. 

 

Proprietary technology: Our use of proprietary technology and automation gives us a significant advantage 
over other asset managers. We have developed standardised models to enable us to improve efficiencies. 

 

Risk Management: Risk is the probability of a permanent loss of capital, we do not view standard deviation as 
a true measure of risk. Our approach to risk is fundamental as opposed to statistical. This assessment of risk 
is particularly important because it influences our approach to capital allocation as well as our stock selection 
decisions.  

Our BQS is a measure of the underlying business risk and financial risk for a business. We use our BQS as a 
replacement of “beta” in our determination of the cost of capital in our valuations. Beta in our view is a meas-
ure of volatility, and not underlying risk of permanent capital loss. We aim to maintain a tracking error of be-
tween 2% and 3% in South Africa. 

 

Environmental, Social and Governance (ESG) Benguela Global Considerations: As illustrated in our invest-
ment process above (page 12), ESG analysis is fully integrated into our security analysis and is one of the 6 
factors used to derive the proprietary Benguela Quality Score (“BQS”). Please see the below for a detailed 
description of the role that ESG plays in our investment process. 
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BENGUELA AND ESG 

At Benguela, we take a differentiated approach to ESG. Most asset managers simply sell a company when 
they do not agree with matters of ESG and we firmly believe that this laissez-faire approach is partly to blame 
for the governance rot in the listed equity space in South Africa. We view ESG-centricity as an important char-
acteristic to have as a custodian of shareholders’ assets. At Benguela, we are not just conscious but are   
ESG-activists, acting at times, even when we don’t have a position in the company of contention.  

 

All members of our investment team give careful consideration to ESG issues when conducting research, as 
ESG issues are a factor in our quality scoring process. The process is integrated through valuation methodol-
ogy which is standardised across the business. In addition to conducting our own research, we also source 
ESG data from Asset4, provided by Reuters. Asset4 allows us to separately and jointly consider the E, the S 
and the G, pulling scores for each pillar and ensuring that a consistent and quantitative grading methodology 
can be applied to thousands of securities across the globe.  
 

How We Consider ESG Risk Factors in Our Investment Process 

We believe that incorporating ESG factors into the valuation process enhances investment outcomes and re-
duces risk to clients’ capital, hence our investment process is guided by our ESG policy. ESG is one of the 6 
factors used to derive the proprietary Benguela Quality Score (“BQS”). We highlight that ESG has been incor-
porated into our BQS since day one and we believe that incorporating ESG factors into the valuation process 
enhances investment outcomes and reduces risk to clients’ capital. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

All things being equal, the ESG score would impact the quality score, which is used to drive the following:  

 Cost of capital: Higher ESG scores will result in a lower cost of capital and vice versa. This has a direct 
effect on valuation.  

 Margin of Safety: Lower ESG score would require a higher margin of safety prior to investing.  

 Portfolio Construction: Higher ESG securities have higher portfolio allocation limits even if they show the 
same upside above Margin of Safety as their lower ESG peers 

 
In addition, even if a lower ESG company were to make it onto the buy list, their low ESG score would reduce 
their allocation against similar companies that otherwise have better environmental scores. 
 
We do not follow one specific framework such as Task Force on Climate-related Financial Disclosures 
(TCFD). This is because we view the space as rapidly evolving and believe that it therefore needs fund man-
agers to follow a broad set of frameworks/guidelines and white papers around climate risk impact on invest-
ment risk. In addition, we do not specifically monitor or report on carbon and climate-related issues alone in 
our portfolios. Benguela monitors portfolio ESG risk as a whole, as we believe that all three ESG legs are 
equally important for assessing investment risks. 



 

8 

Ensuring Accountability across senior management, investment managers and analysts to apply responsible 

investment practices across all investment offerings  

All members of the investment team give careful consideration to ESG issues when conducting research and 
thus, the investment team holistically are responsible for the carrying out our RI and ESG ambitions. As part of 
fundamental research, analysts meet with company management and it is in this forum where analysts are 
encouraged to highlight ESG (and other) concerns. In addition, we do proxy voting on behalf of our clients 
and the analyst responsible for each company would take responsibility for proposing our vote based on our 
Proxy Voting Policy. Both fundament analysis (which incorporates an ESG score and considerations) as well 
as the carrying out of our RI culture (through active proxy voting) form part of the analyst KPIs. Proxy votes 
and fundamental research reports are approved by the Head of Research who is ultimately responsible for the 
consistency and quality of the team’s voting and research and similarly, this is measured during her perfor-
mance appraisal. Finally, the CIO and Portfolio Manager, Zwelakhe Mnguni and Karl Gevers, are the custodi-
ans of our investment process and have final oversight duty. In summary, every member of the investment 
team is responsible for carrying out RI and is held accountable directly through his/her KPIs.  
 
 
Identifying ESG factors during the investment process:  

• We utilise external ESG scoring data provided by Asset4 across both our SA and global stocks under 
coverage. A company’s historic and current ESG scores pull automatically into our Benguela model and 
form part of the Benguela Quality Score. Analysts compare the Asset4 scores for each of the ESG pil-
lars, as well as a “controversies” rating, versus the company’s own history, as well as its peers. Notable 
weakening of ESG scores are noted and analysed further. Analysts can override the Asset4 scoring 
based on their qualitative research.  

• We give significant focus to the Governance pillar of ESG. We list some of the areas reviewed in as-
sessing the strength of governance: 
○ Analysts must pay attention to a company’s current remuneration policy and how it has changed 

over the years to understand what drives management behaviour 
○ Analysts must determine the true independence of the board according to the Benguela Proxy 

Voting Policy; for example, we believe it to be poor governance for a CEO to transition directly 
into the role of chairman without a break period as this impairs the independence of the board 

○ Historical execution of the executive management team is analysed to determine if shareholder 
capital is being deployed in their best interest 

• In terms of the Social pillar, we review the following, to name a few: 
○ Whether the trends between employee retrenchments and executive bonus pay-outs are aligned 
○ Whether shareholder returns (pension fund performances) and executive compensation is aligned 
○ The pay gaps between employees and executives; and 
○ Any other stand out social incidents 

• For the Environmental pillar we pay attention to: 
○ Carbon emissions and the steps the Board and management have put in place to reduce their 

carbon footprint 
○ How financial institutions review their funding of carbon intensive projects; and 
○ How mining exploration companies treat local communities and their land 

 
 
A Culture of Active Ownership – Proxy Voting at Benguela:  

We recognise that we are in a position of trust in respect of client investments and their voting proxies. We 
have a duty to act with due skill, prudence, and care when voting proxies granted to us. In deciding how to 
apply our proxy voting policy, we consider the circumstances of each vote as well as the general principles 
contained in our proxy voting policy. If it is not clear how to apply the policy for a particular vote, decisions on 
how to vote are based on what will best serve the long-term interests of our clients. 
 
The recommendation regarding each proxy is determined by the Benguela research team. Where required, 
the research analyst may call on the support of an independent analyst and/or the support of the Investment 
Committee. The research analyst makes a recommendation to the relevant portfolio manager, either written 
or in discussion, having taken this policy document into account. Thereafter, the portfolio manager considers 
the analyst’s recommendation and makes a decision in the context of what will best serve the long-term inter-
ests of their client. The portfolio manager vote is then executed. In some cases, where it is considered im-
portant to attend and vote at a specific shareholder meeting, a representative may be sent to execute the 
vote at the actual meeting. 
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SA Equity Proxy Voting Statistics 2020: On principle, we do not abstain from a vote, the four resolutions ab-
stained from were at the specific request of the client, who advised that they would vote in their own capacity. 
 
 

 

 

 

 

  

 

 

 

 

 

 

 

Global Equity UCITS Fund  Proxy Voting Statistics 2020: On principle, we do not abstain from a vote – the two 
resolutions not voted were due to a lack of disclosure in English for a Japanese company. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Overleaf, we provide 2 case studies that provide insights into some of our ESG engagements. 
 

  For Against Do Not Vote Total 

Board of directors 222 95 - 317 

Committees & reporting 116 62 - 178 

Corporate structure 89 120 3 212 

General governance 135 39 1 175 

Remuneration 120 227 - 347 

Climate risk 1 - - 1 

Social 1 - - 1 

Total resolutions voted 684 543 4 1 231 

Total companies voted       58 

          

Board of directors 70% 30% 0%   

Committees & reporting 65% 35% 0%   

Corporate structure 42% 57% 1%   

General governance 77% 22% 1%   

Remuneration 35% 65% 0%   

Climate risk 100% 0% 0%   

Social 100% 0% 0%   

  For Against Did Not Vote Total 

Auditor election 14 10 - 24 

Committee re-election 5 1 - 6 

Director re-election 128 54 - 182 

General governance 88 11 - 99 

Remuneration 14 34 2 50 

Share repurchase/ issue/ reduction 28 25 - 53 

ESG 2 1 - 3 

Total resolutions voted 279 136 2 417 

Total companies voted       32 

         

Auditor election 58% 42% 0%   

Committee re-election 83% 17% 0%   

Director re-election 70% 30% 0%   

General governance 89% 11% 0%   

Remuneration 28% 68% 4%   

Share repurchase/ issue/ reduction 53% 47% 0%   

ESG 67% 33% 0%   
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Investment Case Study for Sasol: 

For some time, Benguela held an underweight position in Sasol across its portfolios. We have only recently 
taken our position to an overweight given the change in management and the new strategy. 
 
The primary reasons for the underweight position were as follows:  

○ Sasol announced its $8.9bn investment into the Lake Charles Chemical Project (LCCP) on 27 
October 2014. At the time, Sasol’s market capitalisation was approximately $34bn, therefore this 
project was about one third of the existing company size. Significantly large projects in areas not 
part of the businesses core operations is an immediate red flag from an execution point of view. 
Furthermore, Sasol had a poor history of executing on international chemical projects with its   
impairments and loss recognised on sale of its German chemical assets.  

○ Sasol has strong competitive advantages in its fuel business, yet it was diversifying away from 
these with the LCCP. The LCCP would give them greater exposure to a highly commoditised and 
volatile chemical sector, in which a number of planned projects would be coming online at a    
similar time to the completion of the LCCP. Only a small portion of LCCP’s capacity would offer 
specialised chemicals (for which demand would need to be generated).  

○ Free cash flow has been consistently negative since 2014.  
○ The LCCP would only achieve returns in line with cost of capital if significant amounts of debt 

were used to fund the project. Without debt the project was expected to return an IRR of less than 
5%, with debt it could achieve 8% (in USD terms). This highlights poor corporate governance and 
misalignment of incentives between management and shareholders. 

○ From an environmental point of view, Sasol has been accused of extracting natural gas from 
Mozambique at very low costs and then selling this natural gas to its internal divisions 
(performance and base chemicals) at lower-than-market prices so that higher margins can be 
extracted at higher import parity prices from the chemical products. Furthermore, Sasol produces 
11% of South Africa’s greenhouse gas emissions. Its carbon taxes are projected to be between 
R800m and R1bn. Given its now precarious financial position – driven by reckless capital         
allocation by the board and executive management – it brings into question its ability to dutifully 
pay its large carbon tax bill. 

 
• As the LCCP progressed, Sasol’s lack of social and governance principles came to the fore. 
• There have been numerous examples of poor corporate governance at Sasol, I highlight just a few 

○ The execution of the LCCP/ project delivery only received a 5% allocation in the 2018 STI targets, 
making it practically irrelevant. 

○ There were non-independent Board members on the remuneration committee, at Benguela we 
insist on 100% of the remuneration committee being independent. 

○ R55bn in cost overruns without repercussions indicates negligence on behalf of the Board.  
 

• Increasing social risk at Sasol: 
○ Sasol’s share price has materially underperformed global chemical indices and the rand oil price 

since the inception of the LCCP project resulting in significant value destruction to pension fund 
assets. 

○ Approximately 4200 South African jobs have lost between FY18 and FY20  as a result of Sasol’s 
heavy indebtedness and Sasol has issued a S189 notice in June 2020 for the retrenchment of 
further employees. 

○ Over the same period, Sasol’s former dual CEOs – who allowed for the continual cost overruns at 
LCCP – received base salary increases between 50% and 58% over the life of the LCCP, hand-
some STI bonuses, as well R96m in separation packages. This reflects total misalignment be-
tween shareholder, employee and executive management interests.  

• Given our bottom-up investment process, we held a small holding in Sasol over the majority of the in-
vestment period. In South Africa, there are limited opportunities to gain exposure to the large energy 
sector. Our underweight position in Sasol limited our sector risk exposure.  

 
During March 2020, we increased our holdings in Sasol to an overweight position at an average price of 
R55.25 after a significant pull-back and weak oil price. However, given the poor quality (poor ROIC), we lim-
ited our OW within our risk limits. Since then, the share has since received to R161 (as at 07/01/2021). We 
believed that the risks associated with the high business, financial and ESG risk were more than built into the 
purchase price.  
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Investment Case Study for Massmart: 

19 April 2021   
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Insights Gleaned from Our Management of Offshore Assets Where Legislation and/or Trustees May Be More 
Advanced in Their Stance on Climate Change 

Globally there has been a rise in climate risk reporting and disclosure. Our ESG platform, Asset4,  shows that 

three years ago there were 1,752 companies worldwide that reported on at least 50% of our ESG scoring fac-

tors. Today there are 2,821 ie. a 61% increase over a three-year period. Globally we found 3,176 companies 

with an environment pillar score of 50% or more for 2018. The high-scoring companies (>70% environment 

score) came to 1,576. The split is as per the figure below: 

 

 

In as far as enforcement goes, the US SEC (Securities Exchange Commission) has explicit environment dis-

closure requirements. Currently, the environmental disclosure requirements of the securities laws are two-

tiered. The first tier – affirmative disclosure duties – is contained in Regulation S-K. After a company makes a 

required disclosure under Regulation S-K (or makes any voluntary disclosure) the company must fulfil a sec-

ondary requirement. This second tier, the so-called “1Ob-5 Rule”, requires the company to make further dis-

closure of any additional material facts necessary to avoid rendering the original disclosure misleading. In ad-

dition to these requirements, companies have to disclose contingent liabilities through their financial state-

ments. These statements must be prepared according to generally accepted accounting principles (GAAP) 

and various interpretive materials. The SEC’s environmental disclosure requirements rely principally on the 

concept of materiality. The term “material” is defined under the Acts, and further guidance is provided through 

a combination of SEC rulemaking, SEC staff guidance and statements of the nongovernmental Financial Ac-

counting Standards Board (FASB). That said, determining what is “material” is far from a straightforward exer-

cise. The SEC’s guidance for implementing the materiality standard is the major source of controversy over 

the limits of disclosure. Modifying the SEC approach in this area is thus a key to instituting a realistic reform 

agenda. 
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Lessons From Home: A Closer Look at the JSE’s ESG Stance  

In 2019, the findings of the Rosemary Hunter Opinion were that pension and provident fund boards are legally 
required to account for climate-related risks in investment decision-making on behalf of their funds. The opin-
ion however, was silent on the role of the Johannesburg Stock Exchange. (“JSE”). In our opinion, this is the 
biggest flaw as it is impossible for fund managers and trustees alike to enforce disclosure on companies.  

The opinion brought to light the lack of clarity on the fiduciary responsibility of the JSE to enforce ESG disclo-
sure. It is this lack of clarity that imposes practical challenges for all investors who would like to do more to 
incorporate ESG into their investment process. There is no legislative precedent or framework around the en-
forcement of climate risk/ESG risk factors. We believe that the JSE is the only platform through which the dis-
closure requirement can be enforced. If enforced, fund managers could then rely on this disclosure by compa-
nies to be able to assess the climate risk, governance and the like. Without compulsory disclosure it is impos-
sible for Trustees and Fund Managers to measure ESG across their portfolios.  

  

As an example: out of the 377 companies with a JSE primary listing, only 80 have full disclosures on their ESG 
risks. Within those 80 companies, only 70 have Environmental scores greater than 50% and only 31 have En-
vironmental scores higher than 70%. This has huge implications for portfolio construction as it creates sector 
biases that may automatically disable fund managers from achieving their performance targets. Liquidity is 
another consideration for JSE listed companies. The 31 stocks referred to above have an average daily liquidi-
ty of R5.9 billion on an exchange that trades between R25 – 30 billion on any given day. This tight liquidity 
means that enforcement of the strictest ESG stance would lead to distortion of market values as fund manag-
ers flock to the 31 stocks. The only way the fund managers can simultaneously achieve both ESG obligations, 
without compromising on prudent and diversified portfolio construction and superior long-term alpha in the 
context of the South African market, is through a relative selection rather than an exclusion approach.  

 

How We Can Partner With You Through ESG Risks 

At Benguela, we go one step further: because we believe that all the three ESG legs are equally important for 
assessing investment risks, we consider all three. We are able to extract scores for the E, the S and the G  
individually, especially in the global universe. Benguela is therefore able to construct a bespoke global portfolio 
for clients who would like to reduce their overall portfolio ESG risk. A major hindrance in implementing an 
equivalent solution in SA is the depth of reporting by companies. We assert that the JSE must make ESG dis-
closure a condition of listing if this is to improve.  
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HOW WE CARE FOR OUR CLIENTS  

CONTACT US  

Benguela Global Fund Managers (Pty) Ltd (2013/028139/07) is an authorised Category II financial services provider in 
terms of the Financial Advisory and Intermediary Services Act No. 37 of 2002 (“FAIS Act”) with FSP number 45122. The 
information contained herein, should not be construed as advice as defined in the FAIS Act, neither does it constitute a 
solicitation, invitation or investment recommendation. Investors should take cognisance of the fact that there are risks 
involved when buying, selling or investing in any financial product. The value of financial products can increase as well 

as decrease over time, depending on the value of the underlying securities and market conditions. Past returns may not 
be indicative of future returns and an investor should seek independent professional financial, legal and tax advice rele-
vant to their individual circumstances before making any investment decision. The validity and accuracy of any illustra-

tions, forecasts or hypothetical data are not guaranteed and are only provided for illustrative purposes.  

DISCLAIMER 
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TRANSFORMED ▪ DEPENDABLE ▪ GLOBAL ▪ CARING 


