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Portfolio managed by: Momentum Consult (Pty) Ltd 

 

Portfolio Manager Commentary 
 Equity markets retreated in March amid rising tariff-driven economic concerns and escalating geopolitical 
tensions. US markets were down sharply at the start of the month before recovering some losses by month 
end, with the S&P 500 down by 5.7% in US dollar (USD) terms. The tech-heavy NASDAQ index declined 
by -8.1% in USD terms. European markets fared slightly better, benefitting from ongoing rotation from 
investors seeking alternatives to the US, with the MSCI Europe (ex UK) down 0.6% in USD terms. South 
African equities (FTSE/JSE Capped SWIX) bucked the trend, delivering strong positive performance of 
3.6%, being the best performing asset class year-to-date, up 5.8%. 
 
Elevated uncertainty stemming from the volatile nature of US trade policy dampened growth expectations 
in the US, while in Europe, the fiscal response has been much more forceful than many were anticipating. 
These factors combined pushed developed market equities (MSCI World) down 4.5% in USD terms for the 
month. Emerging market equities (MSCI EM) outperformed developed markets, up 0.6% in USD terms, 
with Chinese equities (MSCI China) also up 2% in USD terms. Global property (FTSE EPRA Nareit) did 
not escape the volatility, down 2.1% for the month. 
 
In bond markets, yields surged initially as optimism rose. However, yields plunged sharply towards the end 
of the month, amid safe-haven demand ahead of Trump’s tariffs announcement. It is worth noting that 
yields move in the opposite direction of prices (and returns), with a lower yield indicating greater demand 
for government debt. Global bonds (FTSE WGBI) delivered a positive return overall, up 0.7% for the month 
in USD terms. The rand held steady, strengthening by 1.8% to trade at R18.32 against the US dollar at 
month end. 
 
South African equities (FTSE/JSE Capped SWIX) had a strong month, up 3.6%. The resources sector was 
the main driver of local equity returns, up 18.4% for the month and 27.9%1 year-to-date. Industrials were 
down 0.3% after a strong month in February while Financials ended the month flat. Listed property (ALPI) 
ended the month down 1.5% and down 4.2% year-to-date.  
 
SA bonds (FTSE/JSE ALBI) ended the month in positive territory, up 0.2% overall. However, the yield curve 
continued to steepen in March as bonds at the long end of the curve, in the 12+ year spectrum, came 
under pressure in response to the budget, down 0.7%. Shorter dated instruments in the one to 3-year and 
three to 7-year maturities contributed 0.8% and 1% respectively, to offset losses from longer dated bonds, 
while bonds in the seven to 12-year spectrum contributed 0.4%. As the South African Reserve Bank 
(SARB) kept the repo rate unchanged at 7.5%, in line with the consensus forecast, local cash (SteFI) 
continue to deliver inflation beating returns, up 0.6% for the month and 8.3% for the past year.  
 
During times of sharp market movements, caution and patience is required. Even though March saw sharp 
swings driven by intensifying` tariff concerns, unsettling markets and elevating volatility, a diversified 
approach to portfolio construction remains the best tool to navigate uncertainty. 
 

 

Risk Appetite: Moderately Aggressive 
 The portfolio typically exhibits more volatility and potential for capital losses due to higher exposure to 
equities and unlimited exposure to offshore markets where currency fluctuations may result in capital 
losses. 
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Portfolio Information 

 Investment Mandate 
 The portfolio aims to outperform the benchmark, net of 
investment management fees, over any rolling 7-year 
periods. 
 
Investment Strategy 
 The portfolio is a high growth portfolio diversified across the 
major asset classes utilising a multi-manager approach 
whereby fund managers are combined based on their skill 
and expertise. The available asset classes include: bonds, 
equity securities, non-equity securities, money market 
instruments, preference shares, property securities and 
assets in liquid form. The portfolio does not comply with the 
statutory investment limits set for retirement funds in South 
Africa (Regulation 28 of the Pension Funds Act, 1956). The 
offshore exposure of the overall portfolio will be based on that 
of the underlying funds. 
 
Launch Date 

 June 2019 

 
Benchmark 
 CPI + 6% over rolling 7-year periods 

 
Peer Group 
 (ASISA) Wwide MA Flexible 

 
Reg. 28 Compliant 
 No 

 
Portfolio Manager 
 Momentum Consult Investment Committee 

 
Platform Availability 
 AIMS, Allan Gray, Glacier, INN8, Momentum Wealth, Ninety 
One, Old Mutual, PPS and STANLIB 
 
Portfolio Fees (Per Annum) 
  Discretionary Fund Manager Fee: 0.46% 

Total Investment Charges (TIC)*: 0.81% 

Total Portfolio Fee**: 1.27% 

 *The TIC is a weighted average of the TICs of the collective investment 
scheme portfolios in which the portfolio invests. This has been 
calculated using the latest available data. 
**The Total Portfolio Fee is the sum of the Discretionary Fund Manager 
Fee and the TIC. 

 
  

Contact Details 

 Momentum Consult (Pty) Ltd 
 Lakefield Office Park, 1st Floor, Block E, 272 West Avenue, 
Centurion, 0157 

T: +27 (0)87 742 4116 

Email: hello@consultm.co.za 

Web: www.consultm.co.za 
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 Investment Returns 
 

 
  

Monthly Returns 
 

  Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD 

2021 Portfolio 1.74% 4.03% 1.66% 2.41% -0.44% 1.21% 2.18% 1.78% -1.07% 2.78% 1.98% 3.89% 24.38% 

 Benchmark 0.59% 0.89% 1.09% 1.18% 1.08% 0.58% 0.68% 1.57% 0.87% 0.68% 0.78% 0.87% 11.41% 

2022 Portfolio -2.47% -0.25% -0.22% -1.61% -0.64% -5.59% 4.93% -0.80% -4.22% 5.62% 4.70% -1.80% -3.00% 

 Benchmark 1.06% 0.68% 1.06% 1.43% 1.05% 1.14% 1.50% 1.95% 0.67% 0.58% 0.84% 0.75% 13.45% 

2023 Portfolio 6.29% -0.36% -1.82% 2.94% -0.75% 1.99% 1.04% -0.25% -3.25% -2.48% 8.16% 2.46% 14.16% 

 Benchmark 0.84% 0.40% 1.20% 1.46% 0.84% 0.66% 0.66% 1.35% 0.74% 1.09% 1.34% 0.40% 11.53% 

2024 Portfolio -0.03% 1.63% 0.94% -0.29% 1.98% 1.83% 3.13% 1.55% 2.79% -0.33% 2.08% 0.50% 16.89% 

 Benchmark 0.49% 0.57% 1.41% 1.24% 0.73% 0.65% 0.57% 0.90% 0.57% 0.57% 0.41% 0.49% 8.93% 

2025 Portfolio 0.63% -0.67% -1.25%          -1.29% 

 Benchmark 0.57% 0.77% 1.34%          2.70% 
 

 
 

Portfolio Allocation 
 
Fund Allocation 

  Curate Momentum Global Sustainable Equity Feeder Fund (E) 18.12% 

Momentum Core Equity Fund (C) 16.40% 

Catalyst SCI Flexible Property Fund (C) 9.50% 

Satrix MSCI World Index Fund (B2) 9.42% 

Fairtree Equity Prescient Fund (A2) 7.90% 

Foord Equity Fund (B2) 7.89% 

Visio BCI Unconstrained Fixed Interest Fund (C) 7.00% 

Momentum SA Flexible Fixed Interest Fund (D) 7.00% 

BlueAlpha BCI Equity Fund (B) 6.15% 

Aylett Equity Prescient Fund (A1) 4.46% 

Coronation Global Emerging Markets Flexible (ZAR) Fund (P) 3.66% 

1nvest Global Government Bond Index Feeder Fund (B1) 2.00% 

Sesfikile BCI Property Fund (B2) 0.50% 
  

 

Asset Allocation 
 

Local 59% Global 41% Africa (ex-SA) 0% 
 

 

  

   
  

 

 Disclosures 

 The portfolio is administered and managed by Momentum Consult (Pty) Ltd (Consult), an authorised financial services provider (FSP5503) and a subsidiary of Momentum Metropolitan Strategic Investments 
(Pty) Ltd. The information used to prepare this factsheet includes information from third-party sources and is for information purposes only. This factsheet does not constitute any form of advice and should 
not be used as a basis to make investment decisions or as an offer or a solicitation to purchase any specific product. The information contained herein is based on the underlying collective investment 
scheme (fund) allocation at the date of publication of this factsheet. Given that past returns may not be indicative of future returns and the value of investments will fluctuate over time, independent 
professional advice should always be sought before making an investment decision. Although every attempt has been made to ensure the accuracy and reliability of the information provided herein, Consult 
does not guarantee the accuracy, content, completeness, legality or reliability of the information contained in this factsheet and no warranties and/or representations of any kind, expressed or implied, are 
given to the nature, standard, accuracy or otherwise of the information provided nor to the suitability or otherwise of the information to your particular circumstances. Under no circumstances shall Consult, 
Momentum Metropolitan Strategic Investments, its affiliates, directors, officers, employees, representatives or agents (the “Momentum Parties”) have any liability to any persons or entities receiving the 
information made available in this factsheet for any claim, damages, loss or expense, whether caused by Consult or the Momentum Parties’ negligence or otherwise, including, without limitation, any direct, 
indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with information made available in this factsheet, whether relating 
to any actions, transactions, omissions resulting from this information, or relating to any legal proceedings brought against you as a result of this information, and you agree to indemnify Consult and the 
Momentum Parties accordingly. The launch date is the start date of the tracker or index portfolio, which is used to track the portfolio’s returns. These are time-weighted returns and the effect of cash flows 
are not taken into account. Returns before this date are based on back tested returns using the portfolio’s strategic asset allocation at the launch date, which would not reflect Consult’s historic asset 
allocation views, or any changes, which would have been made to the portfolio holdings over time. For the back tested return calculations, the underlying funds’ retail share classes with the longest return 
histories have been used. For funds with limited return histories, the applicable index returns have been used. For the tracker or index portfolios, returns are after the deduction of the portfolio management 
fee and either before, or after, the deduction of any platform administration fees (depending on the platform on which the tracker or index portfolio is invested) and before financial adviser fees. Returns for 
periods exceeding one year are annualised. The return for the Consumer Price Index (CPI) is at the end of the previous month. Total investment charges (TIC) are the sum of a fund’s total expense ratio 
(TER) and the transaction costs (TC). The portfolio’s TIC is an estimated total for the portfolio based on the weighted average of the underlying funds in which the portfolio invests using the latest available 
data. The portfolio’s asset allocation is based on the weighted average of the underlying funds in which the portfolio invests using the latest available data. The portfolio’s asset allocation may differ from 
time to time due to market movements, changes to the portfolio and the underlying fund data and limitations. The underlying funds may contain exposure to assets that are invested globally, which may 
present additional risks. Individual investor returns may differ as a result of platform and adviser fees, the actual investment date, cash flows and other transactions. All fees include VAT. A fee may be paid 
to the Consult financial adviser for their participation in the investment management process of the portfolio at no additional cost to the investor. Consult does not provide a guarantee on the value of the 
portfolio, nor does it guarantee the returns of the underlying funds in the portfolio. The investor acknowledges the inherent risk associated with the portfolio (currency, investment, market and credit risks) 
and that capital is not guaranteed. A switch transaction between underlying funds within the portfolio may incur capital gains tax (CGT) for the investor, should the product through which the investor buys 
the portfolio not be CGT exempt. For details on the underlying funds in the portfolio, please refer to the minimum disclosure documents, which are obtainable from the relevant investment managers. The 
information contained in this factsheet is confidential, privileged and only for the use and benefit of the intended recipient and may not be used, published or redistributed without the prior written consent of 
Consult or the Momentum Parties. Under no circumstances will Consult or the Momentum Parties be liable for any cost, loss or damages arising out of the unauthorised dissemination of this factsheet or 
the information contained herein. Sources: Momentum Investments and Morningstar. 
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