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1. Market Overview 

 

Please note that the Quarterly report relates to the BCI fund which is based on the Reitway Master Portfolio. There 

are immaterial differences between the Reitway portfolios. 

Market Overview 

For a moment in 2024 we thought the global REIT market had hit a base and seemed to have turned 

the corner but along came the fourth quarter of the year and erased most of the gains made during the 

year. December was particularly bad where REITs dropped out of flavour and there was no Santa-Clause 

rally to be seen.  

During the last quarter of 2024, the REIT market faced higher 10-year treasury yields, which led to cap 

rates going up. The industrial sector saw the biggest shift, mainly because supply and demand weren’t in 

sync, causing the sector’s fundamentals to weaken and making investors more cautious. 

The US elections in November was the major political event for the quarter where Donald Trump was 

elected president of the United States. The Trump victory led to an increase in the US dollar and a strong 

rally in the US general equity markets. There were also a few global rate cuts during the quarter, including 

the US Federal Reserve, the European Central Bank, Canada and Switzerland. The Bank of England and 

the Bank of Japan held rates steady. 

Global inflation has cooled considerably from its significantly elevated levels seen over the least 2 years. 

Central banks have started in all earnest decreasing interest rates but are very wary of inflation flaming 

up again in the medium-term future. REIT fundamentals in general are not in bad shape and 

management teams have navigated a tough two years of high interest rates confidently after the 

experience they gained from the Global Financial crisis in 2008/9.  

Some sectors have done well for the year such as Data Centres and Health Care, but others saw very 

little light at the end-of-the-year tunnel. Uncertainty leading to volatility has been very much the norm 

over the last couple of years and the last quarter of the year was no different.  

In US dollar terms the Global Property market ended slightly positive for the year, despite the negative 

last quarter. 
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2. Sector Commentary 

The great variety of sectors and sub-sectors in the global REIT market provides investors with the 

opportunity to select specific companies to create a diverse portfolio of listed real estate and investors 

can then focus on those sectors which have the strongest fundamentals and drivers for performance in 

various market conditions. Below we highlight our views in some of these sectors. 

Residential 

Apartment fundamentals was more robust than expected in 2024. The US held up the best, but the 

other regions did fall behind in the fourth quarter of 2024. Cananda, Japan, the United Kingdom and 

Germany were all deep in the red for the quarter. We were underexposed to the sector and this added 

to the relative performance. The names we did allocate to however did hurt the performance for the 

fund. Job and household formations surprised to the upside, but significant supply should restrain rents. 

Rent growth in the top markets is expected to average 2% per annum over the next five years, making 

the growth prospects for the sub-sector less desirable. 

Single Family Rentals (SFR) has an expected NOI growth rate over the next three years of about 4%, 

but pressure on disposable income could be a governor on rent growth. Similarly, the outlook for 

Manufactured Homes (MH) is a little bleak. The only good thing expected in MH is that it should be the 

best in rate growth for 2025 of all the residential sub-sectors. 

The overall residential sector seems to be weak and little catalyst are evident to pull the sector back up 

over the next 12 months or so, in specific SFR and MH. 

Data Centres 

Data Centres (DC’s) lie within the Speciality sector and was the top performing sector for the quarter. 

There are only two real names for pure plays, and we own both. Digital Realty (DLR) is in our Index, but 

Equinix (EQIX) is not. The two names mentioned here were both in the top 3 holdings for returns during 

the quarter.  

The final quarter was spectacular with several markets seeing record new leasing activity. 2024 was the 

year for the highest demand the sector has ever seen as hyperscale tenants gobbled up data centre 

capacity across the globe for both cloud and AI deployments. In the US, new leasing activity across the 

primary 8 markets surged to over 1.1GW for the quarter and more than 4GW of new leasing activity for 

2024 in total. Europe’s top five markets combined posted a record 360MW of absorption during the 

quarter. In the Asia-Pacific region, Sydney accounted for the bulk of new leasing activity, with a record 

of 170MW. These record demand numbers provide a clear picture as to the requirement for more DC’s. 
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There was a new Pure Play DC listed in Australia with the largest IPO since 2018, DigiCo Infrastructure 

REIT. DigiCo has an enterprise value of USD2.3b and has a 50/50 split of its portfolio in Australia and 

the US. 

As Greenstreet Property Research noted: For 2024, DC’s probably ticked all the boxes for investors – 

record demand, supply barriers, landlord negotiating leverage, high-quality tenants signing long term 

leases, rising annual rent escalators, lucrative development profit margins, and an abundance of capital. 

There is little not to look forward to for this sector. 

Healthcare 

Healthcare fundamentals remained solid for the quarter and the sector outperformed the index. It has 

also been one of the best performing sectors for the year.  Welltower (WELL) which is the second largest 

REIT in our index has delivered a return of over 50% at a point in time during the year. Ventas (VTR) 

similarly was up 33% at a point in time during 2024. Healthpeak Properties (DOC) was the black sheep 

of the sector for the quarter, however. We entered it last quarter based on a good entry point at that 

time but has fallen this quarter by 10.16%.  

After the resilient quarter and good year, the sector is on the expensive side on a relative basis. 

Fundamentals for Medical Office Buildings (MOB) and Senior Housing Operating Portfolios (SHOP) 

remain solid. We have seen some revisions in SHOP growth which was driven by favourable a demand 

and supply backdrop. SHOP’s estimated NOI growth for 2025 is now 16%. Occupancy for SHOP is 

expected to increase by 2.4% for VTR and 2.5% for WELL from 2024 to 2028. Occupancy currently 

sits around the 88%, levels last seen late in 2019. 

Senior Housing is one sub-sector where we have seen strong fundamentals and demand is exceeding 

supply due to the acceleration of the 80+ year old population. 

Industrial 

The Industrial sector was one of the biggest laggards of the last quarter of 2024. The benchmark 

components make up 15.68% of the full Index and the sector was down 17% for the quarter. The US 

and Japan had the most resilient names but were not spared. There was a continuous slide over the 

quarter based on an oversupply and a little weaker demand backdrop. Supply completions should 

continue to decelerate however and align better with demand dynamics in 2025.  

We consider the sector to be expensive and the market have taken a step back and is waiting to see 

what will develop in this sector. The expectations for the last quarter or so have been low based on the 

ample supply chain capacity in the sector.  
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Prologis, the largest REIT in the world signed a record number of leases by square footage during the 

fourth quarter, but activity was concentrated in renewals and new leasing for vacant buildings remains 

slow in most markets.  

Cold storage REITs, a sub-sector of industrial to which we have some exposure, had a woeful quarter. 

There are two main holdings in this sector and a weaker consumer in this market has driven down 

demand for the REITs in this sector. This sector has really hurt the performance for the quarter, and we 

have decreased exposure to the sector. 

Storage 

We only had exposure to US Self Storage during the quarter and are also underweight the sector, but 

the sector was not a happy place to be, down 17.73% for the last three months of the year. The UK Self 

Storage scene was around 30% down for the quarter and we still don’t see demand picking up based on 

a weak consumer. Self-Storage demand is in many ways driven by life events and the most common 

need is linked to home sales and overall mobility. Markets with an active housing market typically have 

strong Self-Storage fundamentals. This sector saw a pullback based on talk around interest rate cuts to 

be slower and having had an excellent middle of the year, where investors took some profits. 

Towers 

We have been patiently waiting for this sector to get up and get going on the back of demand for data 

transfer, but the wait continues. The Tower companies have had very specific issued for each one during 

the quarter which halted their demand. Wireless carriers splurged on 5G spectrum early on in the year, 

but have since paused. 

Office 

The Office sector was down for the quarter (-9.63%), in line with the rest of the benchmark. The 

fundamentals of the sector have not improved much in 2024 and the sector is poised for a slow recovery 

over the next few years. We have seen the sector facing headwinds since Covid and some might not be 

easy to shrug off such as remote working policies. The flight to quality is however still gaining momentum. 

We have also not seen the last of the Return-To-Office (RTO) movement and it will certainly have an 

impact on demand and occupancy levels in the new year. 

Only a few holdings in the sector and only in the US delivered positive returns for the quarter. The most 

notable performers were Vornado (VNO +8.46%) and Cousins Properties (CUZ +5.09%). New York 

and Sun Belt markets in the US have stood out for REITs in this sector in recent times.  
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3. Portfolio Performance 

 

The Reitway Global Property Portfolio was down 11.27% in USD terms during the fourth quarter, 

underperforming the GPR 250 REIT World Index by 1.60%. Allocation effects contributed positively to 

the performance obtained while selection effects contributed positively in total.  

 

Source: Reitway Global & Refinitiv. As of 31/12/2024 

 

 

 

 

Source: Reitway Global & Refinitiv. As of 31/12/2024 

Key contributors: 

 

 Allocation to the Speciality sector 

Within the Speciality sector we find the Data Centre sub-sector. This sub-sector contains only two main 

market participants, but they are significant in size. We had a large weighting in Data Centres during the 

quarter and the two names delivered returns of 6.73% and 10.30% respectively. This sector performed 

well on the back of a surge in global technology stocks and in particular semi-conductor manufacturers 

such as Nvidia, who has had a stellar 2023 and 2024. Data Centres in essence house the processing 
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Allocation Effect Selection Effect

Top 3 Performers 

 Security name Return 

1. Macerich 13.02% 

2. Digital Realty Trust 10.30% 

3. Equinix 6.73% 
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servers of companies and thus demand for Data Centre space is exceeding the current supply and should 

hold for some time.  

 

 Stock selection in the Regional Malls sector 

Regional Malls performed well during the quarter. The largest index allocation in the sector is Simon 

Property Group (SPG) and we were equal weight at 4.33%. The stock selection in Macerich (MAC) 

however delivered excellent returns since it delivered 13.02% for the quarter and we were overweight. 

MAC is under proven new leadership since March 2024 and the company has started selling many of its 

low-quality assets in the last cycle and this has helped it historically weaker balance sheet compared to 

SPG. 

 

 

 

 

 

 

Source: Reitway Global & Refinitiv. As of 31/12/2024 

Key detractors: 

 

 Allocation to the Shopping Centres sector 

Maybe for clarity it would we good to differentiate between a Regional Mall and a Shopping Centre. A 

Shopping Centre is a general term for a collection of retail stores, while a Regional Mall is a larger, more 

comprehensive type of shopping centre that severs a wider area with a larger variety of stores. We had 

exposure to this sector through Australia (Scentre Gorup) and Canada (First Capital Realty) that did not 

perform during the quarter. Scentre specifically had a good year (Up 24% at the end of November 2024) 

and in December gave back a lot of its gains made during the year. A very similar story held for First 

Capital Realty. It could have to do with consumers spending less in the festive period with interest rate 

reductions seemingly being pushed out consistently with the new norm of “higher-for-longer” being the 

narrative in the market. 

 

 Stock selection in the Speciality sector 

Another sub-sectors of Speciality which really took some punishment during the quarter was Towers 

American Tower (AMT) in the US was down 19.85% and Cellnex (CLNX) in Europe was down 22.18%. 

Towers have not had the best of year and although we see some upside potential we have decreased our 

exposure to the sub-sector during the year after some non-performance of other names in the sub-

sector. 

Bottom 3 Performers 

 Security name Return 

1. Boardwalk Realty -29.18% 

2. Segro -25.09% 

3. Lineage -24.60% 
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Source: Reitway Global & Refinitiv. As of 31/12/2024 

Annualised: Annualised return is the weighted average compound growth rate over the period measured. 

All periods greater than 1 year have been annualized. 

• The Performance Relative to the Peer Group Avg is for the periods up to 16/12/2024. 

Inception date: 31 January 2012.  
 

 

 

 

Source: Reitway Global & Refinitiv. As of 31/12/2024 

4. Portfolio Positioning as at 31 December 2024 

Geographic Allocation 

 

Cash, 0.60% Hong Kong, 0.24%

Singapore, 1.40%

Japan, 4.49%

Canada, 3.39%

Europe, 9.13%

Aus, 3.72%

UK, 5.47%US, 71.57%

GEOGRAPHIC SPREAD

Reitway BCI Global Property Feeder Fund (ZAR) Annualised 

  1yr 3yrs 5yrs 7yrs 10yrs 
Since 

Inception 

Reitway Global (1.82%) (5.56%) 6.88% 8.06% 7.64% 11.86% 

GPR 250 R Index Net TR 4.85% (0.21%) 6.62% 9.04% 8.39% 12.76% 

Relative to ASISA Peer 

Group Avg.* 
-0.54% -2.95% 2.24% 1.39% 1.92%  

Highest / Lowest Calendar Year Performance Since Inception 

  Year Return 

High 2021 41.01% 

Low 2022 -27.20% 
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Sector Allocation  

 

Source: Reitway Global. As of 31/12/2024 

Top 10 Holdings 

Company Sector 

American Tower Corporation Tower 

Digital Realty Data Centre 

Equinix Data Centre 

Iron Mountain Storage 

Prologis Industrial 

Public Storage Storage 

Simon Property Group Retail 

Uniti Group Fiber 

Vici Properties Gaming 

Welltower Inc Healthcare 
 

Source: Reitway Global and Global Property Research as of 31 December 2024. 

Portfolio Weight of Top 10: 38.14% 

Total Number of Holdings: 51 

Top 10 Holdings are sorted alphabetically. 

Retail, 14.77%

Office, 3.10%

Health, 10.48%

Residential, 16.65%

Industrial, 18.32%

Storage, 8.35%

Specialized, 18.32%

Cash, 0.60%

Timber, 0.09%

Gaming, 4.15%
Diversified, 5.18%SECTOR SPREAD
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Investment Outlook 

The REIT sector outlook for 2024 remains mixed across different property types, with data centres and 

industrials leading in performance. Data centres benefit from sustained demand driven by cloud 

computing, artificial intelligence, and digital transformation. This growth trajectory is expected to 

continue, though some regions are seeing supply pressures. Industrial REITs, bolstered by the growth of 

e-commerce and supply chain demand, also show strong fundamentals, though the sector could face 

challenges from a slowdown in consumer spending and global economic uncertainties. 

 

In contrast, storage REITs are expected to see stable demand, driven by ongoing trends such as migration 

patterns, lifestyle changes, and consumer storage needs. However, as competition increases and supply 

rises in some markets, growth may moderate. The healthcare REIT sector faces a more mixed outlook, 

with senior housing and skilled nursing properties benefiting from an aging population. However, 

healthcare REITs may continue to grapple with labour shortages, regulatory changes, and reimbursement 

pressures that could affect profitability. 

 

The office REIT sector is facing continued headwinds as hybrid work models persist, reducing demand 

for office space, particularly in secondary and suburban markets. While prime office locations in urban 

centres may see more resilience, the overall sector is expected to underperform, with vacancy rates and 

rent growth remaining under pressure in many markets. As such, office REITs must adapt to changing 

work patterns and consider flexible leasing structures to remain competitive. 

 

The broader global interest rate environment remains a key factor for the REIT market. With central 

banks, particularly the Federal Reserve, signalling that interest rates may stay elevated into 2025 to 

combat inflation, financing costs for REITs are likely to remain high. This could dampen investment 

activity, increase debt servicing costs, and put downward pressure on property values. However, sectors 

with strong demand fundamentals, like data centres and industrials, could mitigate some of the impacts 

from tighter monetary policy. As interest rates stabilize, REITs may find more favourable conditions for 

growth in the medium to long term. 

 

  



 
 
 

 

DECEMBER 2024 

QUARTERLY REPORT 
10 

In addition to the quarterly report for the 4th quarter of 2024, the below highlights the investments undertaken 

during the quarter, the performance of the fund over the period, the securities held in the portfolio, the strategy 

for the upcoming quarter and a confirmation on the compliance with regulatory requirements of the fund. Please 

note that the Quarterly report relates to the BCI fund which is based on the Reitway Master Portfolio. There are 

immaterial differences between these portfolios and the below relates to the Reitway Global Property Portfolio 

(MLT) SICAV plc specifically. 

 

Reitway Global Property Portfolio (MLT) SICAV plc 
 

1. A short description of the investments undertaken and exited during Q4 of 2024 
 

Domicile Share Code Movement 

US Essex Property Trust ESS Exit 

US Rexford Industrial Realty REXR Exit 

US SBA Communications Corporation SBAC Exit 

CAN Canadian Apartment Properties CAR Exit 

JAP Next Funds TSE REIT Index ETF 1343.T Exit 

US First Industrial Realty Trust FR New Entry 

US Iron Mountain IRM New Entry 

US Macerich MAC New Entry 

US Mid American Apartment Communities MAA New Entry 

US SL Green Realty Corp SLG New Entry 

US Vornado Realty Trust VNO New Entry 

CAN First Capital Realty FCR New Entry 

EU Unibail Rodamco Westfield URW New Entry 

JAP Mitsui Fudosan 8801.T New Entry 
 

The movements noted above are based on various factors considered at the time the specific REIT was 

acquired or sold. Please also refer to point 3 below for the portfolio holdings as at 31 December 2024. 

2. A highlight on the performance of the fund over the quarter  

Performance of the fund per month for 4Q24: 

Reitway Global Property Portfolio (MLT) SICAV plc (USD) 

 Oct’24 Nov’24 Dec’24 YTD 

Reitway Global Property Portfolio (5.69%) 2.56% (8.27%) (2.84%) 

GPR 250 REIT World net Index (4.91%) 2.64% (7.46%) 1.61% 

Relative (0.78%) (0.08%) (0.81%) (4.45%) 

Source: Reitway Global 
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3. Investment manager’s list of portfolio securities held (As at 31 December 2024) 
 SHARE EXCHANGE CODE MASTER 

US Agree Realty Corporation NYSE ADC 1.35% 

 American Homes for Rent NYSE AMH 1.15% 

 American Tower Corporation NYSE AMT 2.90% 

 Americold Realty NYSE COLD 1.00% 

 Avalonbay Communities NYSE AVB 1.95% 

 Digital Realty Trust NYSE DLR 4.55% 

 Equinix NYSE EQIX 4.15% 

 Equity Lifestyle Properties NYSE ELS 1.10% 

 Equity Residential NYSE EQR 2.05% 

 Extra Space Storage NYSE EXR 1.50% 

 First Industrial Realty Trust NYSE FR 1.10% 

 Gaming and Leisure Properties Inc NYSE GLPI 1.10% 

 Healthpeak Properties NYSE DOC 1.80% 

 Invitation Homes NYSE INVH 1.15% 

 Iron Mountain NYSE IRM 3.40% 

 iShares Core US REIT ETF NYSE USRT 1.90% 

 iShares US Real Estate ETF NYSE IYR 1.85% 

 Kimco Realty NYSE KIMCO 1.35% 

 Lineage Inc. NYSE LINE 1.00% 

 Macerich NYSE MAC 1.45% 

 Mid American Apartment Communities NYSE MAA 1.25% 

 Prologis NYSE PLD 6.40% 

 Public Storage NYSE PSA 2.50% 

 Realty Income NYSE O 2.45% 

 Schwab US REIT ETF NYSE SCHH 0.80% 

 Simon Property Group NYSE SPG 4.30% 

 SL Green Realty Corp NYSE SLG 0.95% 

 SPDR Dow Jones REIT ETF NYSE RWR 1.90% 

 Uniti Group NYSE UNIT 2.80% 

 Ventas NYSE VTR 1.35% 

 Vici Properties NYSE VICI 2.65% 

 Vornado Realty Trust NYSE VNO 1.00% 

 Welltower Inc NYSE WELL 4.70% 
CANADA Boardwalk REIT TSX BEI 1.35% 

 First Capital Realty TSX FCR 1.20% 
UK British Land LSE BLND 0.90% 

 Segro LSE SGRO 1.40% 

 Tritax Big Box LSE BBOX.L 1.65% 
EU Cellnex MCE CLNX 1.85% 

 Merlin Properties MCE MRL 1.65% 

 Unibail Rodamco Westfield PA URW 1.00% 

 Vonovia DAX VNA 1.85% 
AUSTRALIA GPT Group ASX GPT 1.30% 

 Scentre Group ASX SCG 1.70% 
JAPAN iShares Japan REIT ETF TSE 1476.T 1.95% 
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 Mitsui Fudosan TSE 8801.T 1.05% 
SINGAPORE Capitaland Ascendas REIT SGX A17U.SI 1.35% 
SOUTH AFRICA Reitway Global Property Actively Managed Prescient ETF JSE RWAGP 2.05% 

 Reitway Global Property Diversified Prescient ETF JSE RWDVF 2.05% 

 Reitway Global Property ESG Prescient ETF JSE RWESG 2.05% 

 Reitway Global Property Prescient ETF JSE RWGPR 2.05% 
CASH CASH CASH CASH 0.75% 
Grand Total    100.00% 

 

Below is the Geographic and Sector spreads for the fund as at 31 December 2024: 

 

Cash, 0.60%
Hong Kong, 0.24%

Singapore, 1.40%

Japan, 4.49%

Canada, 3.39%

Europe, 9.13%

Aus, 3.72%

UK, 5.47%

US, 71.57%

GEOGRAPHIC SPREAD
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4. Strategy undertaken/envisaged for the upcoming quarter 
 

Reitway Global is focused on continuing to implement the company’s investment process over the next 

quarter. One of the main targets for Reitway Global is to beat the GPR250 World REIT Index consistently. 

 

5. A confirmation that the portfolio has been traded in line with regulatory parameters of 

the fund and in case of the breach, what action has been taken to rectify the breach 
 

The fund has been traded in line with all regulatory parameters without exception. 

___________________________________________________________________________ 

Retail, 14.77%

Office, 3.10%

Health, 10.48%

Residential, 16.65%

Industrial, 18.32%

Storage, 8.35%

Specialized, 18.32%

Cash, 0.60%

Timber, 0.09%

Gaming, 4.15%
Diversified, 5.18%SECTOR SPREAD
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Disclaimers 

COPYRIGHT 

All information used in this presentation and any material referred to herein are subject to copyright and may not be reproduced or used (other than for 

information purposes) in any way unless prior written permission has been granted by Reitway Global (Pty) Ltd (“Reitway”) or the appropriate copyright 

owner. 

 

INFORMATION AND CONTENT 

This presentation is intended for information purposes only and none of the information contained in this presentation constitutes investment advice or 

a recommendation, solicitation or offer by Reitway to buy or sell any financial product. The information contained in this presentation has been prepared 

without consideration of the investment objectives, financial situation, or particular needs of any particular recipient. Any transactions described in this 

presentation may give rise to substantial risk, including the possible loss of principal value, and are not necessarily suitable for all investors. This 

presentation should accordingly not be considered as a substitute for the exercise of your own judgement or for obtaining independent advice based on 

your personal preferences and circumstances.  

 

DISCLAIMER 

Although all precautions have been made to ensure the reliability of data and information contained in this presentation, Reitway cannot guarantee the 

reliability thereof. Past performance referred to in this presentation is not necessarily indicative of future performance. Similarly, forecasts contained in 

this presentation involve risks and uncertainties which may result in future performance, outcomes and results which differ materially from such forecasts. 

You are accordingly cautioned not to place undue reliance on any historical data, general information or forecasts used in this presentation. 

Reitway accepts no liability whatsoever for any loss, damage (direct or consequential) or expense suffered by a recipient as a result of any reliance placed 

on any information contained in this presentation or any opinions expressed during this presentation. The views, opinions and comments reflected in the 

presentation represent those of Reitway, associated companies and employees. 

Raging Bull Certificate Awards were awarded on 2018-02, 2021-02 and 2022-02, full details and the basis of the awards are available from Reitway 

Global. 

 

REITWAY GLOBAL (Pty) Ltd 

Registration No: 2011/125542/07. A Financial Services Provider licensed under the Financial Advisory and Intermediary Services Act, 37 of 2002. FSP 

license No: 43747 

 

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in terms of 

the Collective Investments Schemes Control Act, No 45 of 2002 and is a full member of the Association for Savings and Investment SA. 

Collective Investment Schemes in securities are generally medium to long term investments. The value of participatory interests may go up or down and 

past performance is not necessarily an indication of future performance.  The Manager does not guarantee the capital or the return of a portfolio. 

Collective Investments are traded at ruling prices and can engage in borrowing and scrip lending.  A schedule of fees, charges and maximum commissions 

is available on request.  BCI reserves the right to close the portfolio to new investors and reopen certain portfolios from time to time in order to manage 

them more efficiently. Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge. 

Performance figures quoted for the portfolio are from Morningstar, as at the date of this document for a lump sum investment, using NAV-NAV with 

income reinvested and do not take any upfront manager’s charge into account.  Income distributions are declared on the ex-dividend date. Actual 

investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and dividend 

withholding tax. Past performance referred to in this presentation is not necessarily indicative of future performance. 

Investments in foreign securities may include additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, 

political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information. 

 

Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party named portfolio. 

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI does not accept any responsibility 

for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document, whether by a client, investor or 

intermediary.  This document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any 

form whatsoever.  Investors are encouraged to obtain independent professional investment and taxation advice before investing with or in any of BCI/the 

Manager’s products. 
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NewFunds (RF) Proprietary Limited (“NewFunds”) is a registered and approved NewFunds Collective Investment Scheme in Securities (NewFunds CIS) 

under the Collective Investment Schemes Control Act 45 of 2002. The information contained in this document is provided for information purposes only 

and does it constitute (i) financial advice as contemplated in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002; or (ii) any other 

financial, investment, trading, tax, legal, accounting, retirement, actuarial or other professional advice or service whatsoever (“advice”) or (iii) provide the 

basis of any credit, financial or other evaluation. It does not purport to be a prospectus for any security, financial product, transaction or service nor is it 

deemed appropriate and/or suitable for any particular investment, investor’s objectives or financial circumstances. This document is neither an offer to 

sell nor a solicitation of an offer to buy any of the products and, while every effort is made to ensure the information contained herein is complete and 

accurate, any pricing and other information included herein is indicative only and is not binding as such on Absa Bank Limited and NewFunds (collectively 

the Promoters”). Accordingly, the information contained herein merely contains a description of certain facts as at the date hereof and investors are 

advised to carry out their own independent investigation and appraisal and seek their own advice prior to making any decision or taking action based on 

information contained herein. The Promoters disclaim any liability for any direct, indirect or consequential damage or losses that may be suffered as a 

result from using or relying on the information disclosed. Investors are advised that not all risks and issues related to the products are disclosed and 

therefore, Investors should familiarize themselves with the products and the risks and issues related to or associated with them. Collective Investments 

Schemes in Securities (“CIS”) are generally medium to long term investments where the investor essentially owns a “proportionate share” (in proportion 

to the participatory interest held in the fund) of the underlying investments held by the fund. The value of participatory interests may fluctuate as a 

result of market moves, associated external factors and risks, and past performance is not generally a guide to future performance. Any information on 

past financial returns, modelling or back-testing cannot be guaranteed nor does NewFunds guarantee with respect to the capital or return of any portfolio 

of NewFunds CIS. Listed CIS products are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and charges is 

available from NewFunds upon request. Absa Bank Limited Reg No 1986/004794/06, an Authorised Financial Services Provider (FSP 72), Registered 

Credit Provider Reg No NCRCP7. NewFunds (RF) Proprietary Limited registration number 2005/034899/07. This document was published on 04 

November 2019. 

 

Collective Investment Schemes are generally medium to long term investments. The value of the participatory interests may go down as well as up. The 

manager does not provide any guarantee either with respect to the capital or the return of a portfolio. Past performance is not necessarily an indication 

of future performance. CIS’s are traded at ruling prices and can engage in borrowing and scrip lending. Different classes of units apply to these portfolios 

and are subject to different fees and charges. A schedule of fees and charges and maximum commissions is available on request from the manager. The 

manager has a right to close portfolios to new investors in order to manage them more efficiently in accordance with their mandates. Commission and 

incentives may be paid and if so, will be included in the overall costs. Forward pricing is used. The manager may borrow up to 10% of the market value 

of the portfolio to bridge insufficient liquidity. Income is reinvested on the re-investment date. The Actual investment performance will differ based on 

the initial fees applicable, the actual investment date and the date of reinvestment of income. Dealing prices are calculated on a net asset value and 

auditor’s fees, bank charges and trustee fees are levied against the portfolios. Performance is calculated for the portfolio, as well as that the individual 

investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax. Income 

distributions are included in performance calculations prior to deduction of applicable taxes.  

 

Performance numbers and graphs are sourced from Collective Endeavours Consulting (Pty) Ltd. NAV to NAV figures have been used. Investment 

performance is for illustrative purposes only. Investment performance is calculated after taking the actual initial fees and all ongoing fees into account. 

The reinvestment of income is calculated on the actual amount distributed per participatory interest by using the ex-dividend date NAV price of the 

applicable class of the portfolio, irrespective of the actual date of reinvestment. Risk profile of the fund ranges from low risk to high risk with a low risk 

potentially associated with lower rewards and a high risk with potentially higher rewards. A feeder fund is a portfolio that invests in a single portfolio of 

a collective investment scheme, which levies its own charges and which could result in a higher fee structure for the feeder fund. Foreign securities may 

be included in the portfolio from time to time and as such may result in the following: potential constraints on liquidity and the repatriation of funds; 

macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks and potential limitations on the availability of market information. 

Certain investments, including futures, options, equity swaps, and other derivatives may give rise to substantial risk and might not be suitable for all 

investors. The daily cut off time is 14:00 for trades and the valuation point is 22:00 daily. Prices are published on Finswitch by 10:00 daily. One can also 

obtain additional information on Prime Investments products on the Prime Investments website and all price related queries or information is readily 

available on request. Prime Collective Investment Schemes Management (RF) (Pty) Ltd is a registered Collective Investment Scheme Manager in terms 

of Section 5 of the Collective Investment Schemes Control Act and is a wholly owned subsidiary of Prime Financial Services (Pty) Ltd, a member of 

ASISA. This document is for information purposes only and does not constitute or form part of any offer to issue or sell, or any solicitation of any offer 

to subscribe for or purchase any particular investment. This document should not be construed as advice or guidance in any form whatsoever. Investors 

should take cognisance of the fact that there are risks involved in buying or selling any financial product and are encouraged to obtain independent 

professional investment and taxation advice. Opinions expressed in this document may be changed without notice at any time after publication. We 

therefore disclaim any liability for any loss, liability, damage (whether direct or consequential) or expense of any nature whatsoever which may be suffered 

as a result of or which may be attributable, directly or indirectly, to the use of or reliance upon the information. 

 


