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Investment Philosophy  

The investment universe of the portfolio includes property 

securities, property collective investment schemes, property loan 

stock companies, Real Estate Investment Trusts (REITs), money 

market instruments and qualifying fixed interest investments. The 

manager may from time to time invest in listed and unlisted 

investments. The manager may also include forward currency, 

interest rate, and exchange rate swap transactions. The portfolio’s 

property exposure must at all times exceed 80% of its net asset 

value. 

Fund Information  

Fund Manager Autus Fund Managers (Pty) Ltd 

ASISA Fund Category South African - Real Estate - General 

Benchmark FTSE/JSE SA Listed Property Index J253T 

Class Launch Date 02 Jan 2013 

Fund Class A 

Fund Base Fee 1.04% (Incl. VAT) 

Total Fund Size R 52 408 245 

Income Distribution Dates February / May / August / November 

Income Payment Dates 3rd  working day of Mar / Jun / Sep / Dec 

JSE Code FMFCA 

ISIN ZAE000174769 

NAV (cents) 89.95 

Pensions Fund Act Reg. 28 Not Applicable 

Fund Objective 

The Autus Prime Property Fund* aims to provide investors with a 

combination of high income and long-term capital appreciation 

through exposure to high quality, listed real estate.  

Investment Horizon : 5 years or longer 

Conservative 
 Moderately 
Conservative 

 Moderate 
 Moderately 
Aggressive 

Aggressive 

Risk Indicator                                                               

Top Equity Holdings Asset Allocation [August 2019] 

19.74%

80.26%

SA Cash

SA Property

Aggregation rules 

Cash includes money market and bonds with maturity less than 1 year. Property is listed property. Listed  

commodities are classified equity. Dual-listed stocks are classified "Global" if companies are operating outside  

South Africa. Opaque collective investments are classified entirely into a single appropriate asset class. Issue Date :  17 September 2019 

Income Distributions (cpu) 

Attacq Ltd

Echo Polska Properties N.V

Equites Property Fund Ltd

Growthpoint Properties Ltd

Mas Real Estate Inc.

NEPI Rockcastle

Redefine Properties Ltd

Sirius Real Estate Ltd

Stor Age Property REIT Ltd

Vukile Property Fund Ltd

 Aug 2019 May 2019 Feb 2019 Nov 2018 

Dividends 0.13 0.87 0.01 0.21 

Interests 0.88 1.05 0.10 2.08 

Total 1.01 1.92 0.11 2.29 

 Performance Analysis Cumulative Performance Graph 

Portfol io Benchmark

1 Month -2.02% -3.57%

3 Months -1.62% -2.63%

1 Year -6.47% -5.52%

3 Years -6.43% -3.25%

5 Years 1.47% 3.63%

10 Years

Since Inception Annual ised 3.67% 5.60%

Since Inception Cumulative 26.77% 43.12%
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Fund Benchmark

* Previously known as the Autus BCI Property fund, the fund amalgamated with Prime CIS  on 

the 25th of January 2019. 



31 Aug 2019 

 

Fees Structure (% p.a.) Class A 

Initial Fee (manager) 0.00% (incl. VAT) 

Annual Fee (manager) 1.04% (incl. VAT) 

Performance Fee n/a 

Annual fee (manager) - this is a service (% based) fee applicable to each class of a fund, 
that is levied on the value of your portfolio. Annual fees are calculated and accrued 
daily and recovered monthly from the income awaiting distribution in the fund. 

Cost Ratios (annual) including VAT as at: 

31 August 2019 
Class A 

Based on period from : 01 Jul 2018 - 30 Jun 2019 

Total Expense Ratio 1.36% 

Transaction Costs 0.11% 

Total Investment Charge 1.47% 

Fund commentary : Quarter 2 2019 

Market commentary 

United States (US) corporate earnings growth appeared to be sustained in the second quarter of 2019, albeit at a lower rate than in 2018 due to the base 

effects of President Trump’s sweeping 2017 tax cuts. The US-China trade war reached a new apex when the US hit Chinese phone maker Huawei with a sales 

ban on many of its products. A deal on trade had not been signed by the end of June. Theresa May resigned as prime minister of the United Kingdom as her 

attempts to make a deal with the European Union failed repeatedly. Geopolitical tensions rose as Iran threatened to violate parts of the nuclear deal 

following the withdrawal from the deal by the US. Major central banks signalled dovishness throughout the second quarter as US 10-year yields dropped to 

below 2%. 

The 6th General Election since the advent of democracy in South Africa (SA) took place in May 2019. The outcome from this much-anticipated event 

delivered some surprises but confirmed the status quo in terms of the broad SA political party landscape. The ruling ANC party retained its majority (albeit 

with an outcome lower than in 2014) on the back of the appeal and anticipation of positive change expected from President Cyril Ramaphosa. Post the 

election, the focus turned efforts to revive flagging economic growth, rising unemployment, and fixing Eskom, SAA, and other state-owned enterprises. The 

poor state of the economy was confirmed by the dismal 1Q19 GDP growth rate that contracted by 3.2%. The lack of confidence by business leaders in the 

economy was confirmed by the RMB/BER Business Confidence index for 2Q19 at a level of 28, the same as reported for 1Q19. 

Ratings agency Moody’s opined that SA was at risk of falling into another technical recession (two successive quarters of negative economic growth) due to 

lacklustre domestic private-sector demand, household spending and investment, as well as the impact of load-shedding on the manufacturing and mining 

sectors. For 2019 the GDP growth rate of 1% forecast by the SA Reserve Bank now seems optimistic. The outlook for interest rates has shifted decisively from 

a sideways to upward trend predicted at the start of the year to a possible cut as early as July 2019. This is supported by the tepid inflation rate (year-on-year 

inflation for May 2019 was 4.5%) that has remain well entrenched within the SARB’s 3-6% target band. 

Portfolio commentary 

The FTSE/JSE SA Listed Property Index gained ended the second quarter up 4.5% which is up from the 1.1% recorded in the first quarter. The Autus Prime 

Property Fund recorded a return of 1.4% for the quarter under review. The Fund’s performance relative to the index can be attributed to a high cash 

exposure in the fund (the fund can keep 20% in cash) and selection of less-volatile property shares. 

Building on the research conducted in the first quarter, it became apparent that very little recovery is expected in the listed sector this year and even possibly 

in 2020. Tenant power, low escalations and increasing vacancy do not bode well for yields with office space bearing the brunt. Low economic growth is 

unlikely to see any sustained upward trend the listed property sector. Trading conditions remain difficult for the large funds and we believe some additional 

diversification is required to maintain momentum and access opportunities. The 14 counters that formed part of the portfolio at the end of the first quarter 

were increased by four additional counters: Fortress Income Fund Ltd – A, Hyprop Investments Ltd, Stenprop Ltd and Atlantic Leaf Prop Ltd. The added 

counters contribute to positioning the portfolio in the industrial-logistics space. The contribution of the top counters to the portfolio Growthpoint Properties 

Ltd, Sirius Real Estate Ltd and Redefine Properties Ltd were adjusted down, while increasing Stor-Age Properties as a counter given the steady stream of 

annuity income and low bad debt levels. 

Highest or lowest consecutive 12-month returns since inception. This is a measure of how much the 

Fund and the benchmark returns have varied per rolling 12-month period. 

       Fund's highest 12-month return ending:                                                                                              

Benchmark's highest 12-month return ending:   

       Fund's lowest 12-month return ending:                                                                                             

Benchmark's lowest 12-month return ending:   

31-Mar-15

31-Jan-15

31-Dec-18

31-Dec-18

11.63% 14.42%

-1.93%

48.10%

60.76% 62.03%

39.24% 37.97%

-25.64% -25.26%

36.88% 46.44%

-25.18% -25.26%

Fund Statistics (Since Inception) Fund Benchmark 

Standard Deviation ann.   

Outperformed benchmark ann.   

Months beating benchmark   

Positive Months   

Negative Months   

Maximum Drawdown   

Highest Annual Return   

Lowest Annual Return   

Initial Advisor Fee and Ongoing Advisor Fee is negotiable between the Investor and 
appointed Financial advisor. This is not part of the normal annual service fee charged by 
the fund.  
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Risks 

Where foreign securities are included in the portfolio there may be 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. Certain investments - including futures, options, equity 

swaps, and other derivatives may give rise to substantial risk and might not be suitable for all investors. 

Total Expense Ratio (TER) 

Total Expense Ratio, expressed as a percentage of the fund, is a measure of the actual expenses incurred by the fund over the past financial year and is not an indication of the 

current fees charged to manage the fund. The TER includes the annual management fees, performance related fees (if any) as well as audit fees, trustee fees and the VAT 

payable on these components. It also includes the same for any underlying funds the fund may be invested in. 

Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future 

TER’s. Transaction Costs are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation as returns may be impacted by many other 

factors over time including market returns, the type of Fund, the investment decisions of the investment manager and the TER.  

Effective Annual Cost: Prime Collective Investments adopted the ASISA Standard on Effective Annual Cost ("EAC"). The Effective Annual Cost  measure allows you to compare charges 

on your investments as well as their impact on your investment returns prior to investing. For further information regarding the ASISA Standard on Effective Annual Cost and access 

to the EAC calculator please visit our website at www.primeinvestments.co.za. 

Transaction Cost (TC) 

Transaction cost expressed as a percentage of the fund, is the total cost incurred in dealing in the underlying assets of the fund, which includes buys and sells in order to change 

portfolio positioning or to facilitate cash flow into or out of the fund. Incurring these costs is an inevitable part of managing a unit trust portfolio. The level of such costs over any 

particular period should be interpreted in the context of factors such as financial market events and volatility over the same period, the style of the investment manager, cash 

flow profile of the fund and the type of fund. E.g. dealing costs for money market or income funds are typically materially lower than for equity funds. 

Total Investment Charge (TIC) 

The Total Investment Charge, expressed as a percentage of the fund, relates to all investment costs of the fund. It is shown as the sum of the TER and TC. 

With the exception of money market funds, all unit trust returns are quoted net of TIC, therefore these expenses should not be deducted again from published returns. The Fund 

performance can therefore be assessed on a basis which already takes into account relative differences in TER and TC. 

Prime Collective Investment Schemes Management Company (RF) (Pty) Ltd 

 +27 (0)10 594 2100 

 +27 (0)86 642 1880 

 save@primeinvestments.co.za 

28 Peter Place, Lyme Park, 
Sandton 
2060 
www.primeinvestments.co.za 

PostNet Suite 208, 
Private Bag X9, 
Benmore, 2010 

Contact Details 

Fund Manager 

Autus Fund Managers (Pty) Ltd 

FSP No: 4221 

Autus Manor House, Farm 3, The Vineyards 
Office Estate, 99 Jip de Jager Drive 
Bellville, 7530 
 
        +27 (0)21 913 9301 
afminfo@autus.co.za 

www.autusfundmanagers.co.za 

 

 
STATUTORY DISCLAIMER & NOTES 

This is a minimum disclosure document and a general investor report. 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. 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. The daily cut off time is 14:00 for trades and the 

valuation point is 22:00. Prices are published on Finswitch by 10:00 daily. One can also obtain additional information on Prime products on the Prime CIS website and all price related 

queries or information is readily available on request. Prime Collective Investment Schemes Management Company (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. 

Trustees 

FirstRand Bank Limited 

          +27 (0)87 577 8730  

Administrator 

Global Independent Administrators 

          +27 (0)10 594 2100 

Important Information 
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