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ASSET ALLOCATION
The fund outperformed
its benchmark on 37 of 66 days, offering
a
53.5%
31 Dec 2013
Foreign Equity
92.4%
-42.5%
31 Mar 2003
Lowest annualised return
Foreign
5.3%
hit rate for the
entireProperty
quarter of around 56%, which resulted in
the
Despite
the global pandemic and financial crisis of 2020, it proved
##
12-month rolling performance figure
SA Cash
1.1%
outperformance
of the fund over the period. Style had a positive
to be a surprisingly good year for many investors based solely on the
Equity
0.9%
contributionSA
over
the quarter, with exposure to smaller companies
total
recorded by many different asset classes
aroundBENCHMARK
the
RISKreturns
MEASURES
A CLASS
Foreign Cash
0.3%
more than compensating the performance drag from being exposed
Monthly
(annualised)
world.
Thevolatility
fourth quarter
ended on a very buoyant 17.1%
note in financial16.4%
-49.6% to stocks with high momentum.
Maximum
over anyoff
period
markets,
as drawdown
investors shrugged
the rising second-46.9%
and third waves
76.1%
79.4%
% of positive rolling 12 months
of Coronavirus infections and bought up riskier assets, pushing many
-0.9
n/a STRATEGY AND POSITIONING
Information ratio
equity
markets
to
record
highs.
Investor
sentiment
was
boosted
0.6
1.2 The portion of the fund managed using its proprietary machine learning
Sortino ratio
largely
the development and initial rollouts of effective
0.3 vaccines 0.6 model is approximately 80%, with the balance of approximately 20%
Sharpebyratio
across large economies like the US, UK, EU, Russia and China, and
remaining in strategic ETFs. The ETF allocation is primarily used for
the election of Democrat Joe Biden as US President. Late December
liquidity purposes and is expected to fall over time. At the factor level,
TOPsaw
HOLDINGS
OF THE agreement
UNDERLYING
also
the US Congress’
of aFUND*
fourth stimulus package
the fund currently exhibits positive active exposure to momentum
1. Vanguard FTSE All World ETF
15.4%
and the UK and EU’s finalisation of a Brexit deal, among other factors.
2. SPDR Dow Jones Global Real Estate ETF
2.3%
and smaller cap companies, while being relative neutral to value.
3. Chinese Renminbi Cash
1.8%
In4.US$
terms,
Apple
Inc global equities (the MSCI All Country World Index)
1.6%
As we enter 2021, we remain focused, as ever, on the relationship
returned
a strong
14.7% for the quarter, with developed market
5. Microsoft
Corp
1.5%
between current expectations, valuations and prices, as we aim to
6.
Horizon
Therapeutics
Plc
1.5%
returns lagging emerging markets at 14.0% and 19.7%, respectively.
discern where we believe the market might be making a ‘mistake’. We
7.
Amazon
Inc
1.5%
Global property, meanwhile, posted a significant Q4 rebound with
believe that this is especially likely where there is a strong consensus;
8. United Microelectronics Corp
1.4%
a 13.6% return, but ended the year as the weakest asset class
in terms of the outlook for the year, we observe that most investors
9. MIPS AB
1.2%
with
a
return
of
-11.4%.
As
in
the
third
quarter,
central
banks
kept
10. Jiangsu Hengli Hydraulic Co Ltd
1.2%
expect a ‘cyclical’ recovery in the second half of the year, fuelled by
interest
broadly
unchanged
at very low, accommodative levels,
*As at 31rates
December
2020 (updated
quarterly)
successful vaccine rollouts. A rotation into ‘value’ segments of the
and governments continued to enact fiscal support packages for
market, which are expected to benefit from
a gradual re-opening
INVESTMENT OPTIONS
A CLASS
B CLASS of
consumers and businesses.
economies, is another common theme. ItR10
is also
that,
after
000possible
R20
million
Minimum lump sum investment
R500
n/a
Minimum monthly debit order
a year spent grappling with the pandemic
andpm
its policy responses,
In the US, investors took heart from President-Elect Joe Biden’s
markets may be more vulnerable to surprises from other sources. We
INITIALchoices,
FEES (excl.
VAT) partly signalled a return to “safe” ObamaA CLASS
B CLASS
Cabinet
which
are therefore mindful of the potential for0.00%
surprise market0.00%
outcomes,
Prudential
era policies and a vigorous stance on combatting the pandemic. The
and remain positioned accordingly, retaining
focus on0.00%
diversified
3.00% our
(max)
Financial adviser (if applicable)
passage of another round of fiscal stimulus measures, combined with
equities.
the start of vaccinations country-wide, led many to expect a faster
A CLASS
B CLASS
ANNUAL MANAGEMENT FEES (excl. VAT)
economic
recovery.
0.50%
0.20%
Prudential**
RETURNS SINCE INCEPTION##

Highest annualised
return
MARKET
OVERVIEW

0.00%
0.00%
Financial adviser service fee*** (if applicable)
In
UK and
EU, news
was
dominated
by theonapproval
of are
effective
**the
Additional
underlying
foreign
fund
fees are dependent
the fund and
included in the TER
*** Included in Prudential’s annual management fee above (A Class Financial Adviser Fees: Initial and Ongoing Adviser Fees are negotiated between the Investor and Financial Adviser.
Covid-19
vaccines and the start of their distribution in both regions.
Should you agree to an ongoing Adviser Fee, this will be paid via the regular repurchase of units)
In the last week of the year, the conclusion of a last-minute Brexit
EXPENSES
(incl.
VAT)
A CLASS
B CLASS
deal
after over
four
years of negotiations also lifted stock markets. In
1.46%
1.11%
Total
Ratio
(TER)
the
UK,Expense
lockdown
restrictions
were tightened sharply as a new, more
0.16%
0.16%
Transaction
Costs
infectious
variant
of(TC)
Covid-19 was identified, while many EU countries
1.62%
1.27%
Total Investment Charges (TIC)
also
introduced various new tightening measures.
Where a transaction cost is not readily available, a reasonable best estimate has been used. Estimated transaction costs may include Bond, Money Market, and FX costs (where applicable).
Asian bourses hit record highs in December amid optimism over
the new vaccines, as well as accelerating growth in the region on
the back of recoveries in consumer demand and business activity.
There were even gains for Hong Kong’s Hang Seng despite harsh
jail sentences given to several high-profile pro-democracy activists
under the territory’s new security laws. These new laws, introduced
earlier in the year, helped keep equity returns for 2020 nearly flat as
investors feared further negative repercussions for business activity.
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PERFORMANCE
R300 the rand’s sharp appreciation against a weaker US
For SA investors,
R250offshore investment returns. The fund returned 1.5%
dollar dented
(net of fees)
in rand for the fourth quarter of 2020, outperforming
R200
its benchmark by 0.9%. For the 12 months ending 31 December
R150
2020, the fund returned 15.8% (net of fees) while its benchmark
R100
returned 21.6%.
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A CLASS

DATE

RETURN VOLATILITY

INVESTMENT MANAGER OF THE
INVESTMENT
MANAGER OF THE
UNDERLYING FUND:
UNDERLYING
FUND:
M&G Investment
Management Ltd (UK)
M&G Investment Management Limited (UK)
FUND MANAGERS OF THE
FUND MANAGERS OF THE
UNDERLYING FUND:
UNDERLYING FUND:
Marc Beckenstrater and Gautam Samarth
Marc Beckenstrater and Gautam Samarth
ASISA CATEGORY:
ASISA CATEGORY:
Global - Equity - General
Global - Equity - General
BENCHMARK:
BENCHMARK:
MSCI All
MSCI
All Country
CountryWorld
WorldIndex
Index(Net)
(Net)
INCEPTION DATE:
DATE:
INCEPTION
18 February
18
February 2000
2000
FUND SIZE:
R367618
718370
223
R96

DISCLAIMER

Prudential Portfolio Managers Unit Trusts Ltd (Registration
number: 1999/0524/06) is an approved CISCA management
company (#29). Assets are managed by Prudential Investment
Managers (South Africa) (Pty) Ltd, which is an approved
discretionary Financial Services Provider (#45199).The Trustee’s/
Custodian details are: Standard Bank of South Africa limited –
Trustees Services & investor Services. 20th Floor, Main Tower,
Standard Bank Centre, Heerengracht, Cape Town.
Collective Investment Schemes (unit trusts) are generally
medium-to long-term investments. Past performance is not
necessarily a guide to future investment performance. Unit
trust prices are calculated on a net asset value basis. This means
the price is the total net market value of all assets of the unit
trust fund divided by the total number of units of the fund.
Any market movements – for example in share prices, bond
prices, money market prices or currency fluctuations - relevant
to the underlying assets of the fund may cause the value of
the underlying assets to go up or down. As a result, the price
of your units may go up or down. Unit trusts are traded at the
ruling forward price of the day, meaning that transactions are
processed during the day before you or the Manager know
what the price at the end of the day will be. The price and
therefore the number of units involved in the transaction are
only known on the following day. The unit trust fund may
borrow up to 10% of the fund value, and it may also lend
any scrip (proof of ownership of an investment instrument)
that it holds to earn additional income. A Prudential unit trust
fund may consist of different fund classes that are subject to
different fees and charges. Where applicable, the Manager
will pay your financial adviser an agreed standard ongoing
adviser fee, which is included in the overall costs of the fund.
A Collective Investment Schemes (CIS) summary with
all fees
GLOBAL
and maximum initial and ongoing adviser fees EQUITY
is available
on our website. One can also obtain additional information
FEEDER
on Prudential products on the Prudential website. The Fund
may hold foreign securities including foreign CISFUND
funds. As
a result, the fund may face material risks. The volatility of
the fund may be higher and the liquidity of the underlying
securities may be restricted due to relative market sizes and
market conditions. The fund’s ability to settle securities and
to repatriate
investment income,
proceeds of
LOW
MEDcapital or theHIGH
sales of securities may be adversely affected for multiple
RETURN
VOLATILITY
reasons including market
conditions,
macro-economic and
political circumstances. Further, the return on the security may
be affected (positively or negatively) by the difference in tax
regimes between the domestic and foreign tax jurisdictions.
The availability of market information and information on any
underlying sub-funds may be delayed. The Fund is a fund of
FUND
OBJECTIVE:
funds which
may only invest in other unit trusts (sub-funds)
and assets in liquid form. Sub-funds may levy their own
The
Fund’s
objective
isato
provide
investors
with
charges
that could
result in
higher
fee structure
for these
funds. The Manager may, at its discretion, close your chosen
capital
growth
over
the
long-term
by
investing
in
unit trust fund to new investors and to additional investments
existing investors
to make
sure that
it is managed
in
abydiversified
portfolio
of global
equity
securities.
accordance with its mandate. It may also stop your existing
debit order investment. The Manager makes no guarantees
as to the capital
invested in the fund or the returns of the
INVESTOR
PROFILE:
fund. Excessive withdrawals from the fund may place the fund
under liquidity
pressurelong-term
and, in certaincapital
circumstances;
a process
Investors
seeking
growth
from
of ring fencing withdrawal instructions may be followed.
prices areportfolio
published daily
on theequity
Prudential
website.
aFund
diversified
of global
securities.
These are also available upon request. The performance is
The
recommended
horizon
is 7
calculated
for the portfolio.investment
Individual investor
performance
may differ as a result of initial fees, the actual investment
years
ordate
longer.
Although
the
Fund’s
investment
date, the
of reinvestment
and
dividend
withholding
tax.
Purchase and repurchase requests must be received by the
universe
global,
units
priced
inFund)
rands.
Manager byis13h30
(11h30
for theare
Money
Market
SA
time each business
day. All online
purchase
and having
repurchase
Investors
can therefore
invest
without
to
transactions must be received by the Manager by 10h30 (for
all Funds) SA expatriate
time each business
personally
rands.day.
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FACT SHEET/MINIMUM DISCLOSURE DOCUMENT

Page 1the
of rand
2
Finally,
gained good
ground
against
all Fund
three major global
Prudential
Global
Equity
Feeder
currencies during the quarter due to ongoing US dollar weakness
and
theINCEPTION
stronger appetite
for risk assets,
hitting aroundDISTRIBUTIONS
R14.6/USD in
SINCE
CUMULATIVE
PERFORMANCE,
REINVESTED (A CLASS)
December and near levels last seen in early 2020. The local currency
was up 12.3% against the US dollar, 7.3% versus the pound sterling
R500
and 8.2% against the
euro. Over
2020,
the rand
depreciated
versus
Prudential
Global
Equity
Feeder
Fund
R450
the three currencies,
losingCategory
4.6% against
ASISA
Meanthe US dollar, 8.1% versus
the poundR400
sterling and 14.4% against the euro.

ANNUALISED PERFORMANCE
1 year
3 years
5 years
7 years
10 years
Since inception

INVESTMENT MANDATE:
The Fund is a feeder fund and, other than assets
RISK/RETURN
PROFILE:
in liquid form and
currency contracts, invests only
in one underlying fund – the Prudential Global
Equity Fund, a US dollar denominated fund
GLOBAL
domiciled in Ireland. Through this underlying
EQUITY
fund, the Fund has exposure to a diversified
FEEDER
FUND
portfolio that may include common
stocks
and shares, depository receipts, real estate
investment trusts, other collective investment
HIGH
schemesLOW
and financial MED
derivative instruments.

EXPECTED RETURN

QUARTERLY COMMENTARY

INVESTOR PROFILE:
Investors seeking long-term capital growth from
a diversified portfolio of global equity securities.
The recommended investment horizon is 7
years or longer. Although the Fund’s investment
universe is global, units are priced in rands.
Investors can therefore invest without having to
personally expatriate rands.

Sources: Prudential & Morningstar
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ANNUALISED PERFORMANCE
1 year
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Since inception

a diversified portfolio of global equity securities.

INVESTMENT MANDATE:
The Fund is a feeder fund and, other than assets

