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Changes  in  portfolio  positioning  

 

Q1  2026  Q2  2026  

Domestic  equity  1.7%  Domestic  equity  1.6%  

Domestic  preference  shares  2.4%  Domestic  preference  shares  2.4%  

Domestic  property  2.1%  Domestic  property  2.7%  

Domestic commodity  0.4%  Domestic commodity  0.3%  

Domestic cash and  
money market instruments  

24.0%  
Domestic cash and  

money market instruments  
24. 2%  

Domestic  bonds  65.5%  Domestic  bonds  64.4 %  

Offshore  equity  1.0%  Offshore  equity  0.9 %  

Offshore  bonds  2.1%  Offshore  bonds  3.0 %  

Offshore cash and  
money market instruments  

0.8%  
Offshore cash and  
money market instruments  

0.5 %  

There may be slight differences in the totals due to rounding.  
 

Number  of units  as  at  30 June 2026  (Class  A): 2 435 783 959  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  A): R1.43  

Number  of units  as  at  30 June 2026  (Class  E): 2 994 614 603  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  E): R1.43  

 
All  data  as  per  Bloomberg  as  at 30 June 2026 . 

 
Total  investment  charge  
 

Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026  
 Class A Class E  

Total  expense  ratio  %  (incl.  VAT)  1.17  0.54  

Annual  management  fee  %  (incl.  VAT)  1.15  0.52  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  0.0 2 0.02  

Transaction  costs  %  (incl.  VAT)  0.03  0.03  

Total  investment  charge  %  (incl. VAT)  1.20  0.57  
 

Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026  
 Class A Class E  

Total  expense  ratio  %  (incl.  VAT)  1.17  0.54  

Annual  management  fee  %  (incl.  VAT)  1.15  0.52  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  0.0 2 0.02  

Transaction  costs  %  (incl.  VAT)  0.03  0.03  

Total  investment  charge  %  (incl. VAT)  1.20  0.57  
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Disclaimer  

Collective Investment Schemes in Securities (CIS) are generally 

medium to long - term investments. The value of participatory interests 

(units) or the investment may go down  as  well as  up and  past  

performance  is  not a guide to future performance. Fluctuations or 

movements in the exchange rates may cause the value of underlying 

international investments to go up or down.  CIS  are  traded  at ruling  

prices  and  can  engage  in borrowing  and  scrip lending. The portfolio may 

borrow up to 10% of its market value to bridge insufficient  liquidity.  

Where  foreign  securities  are  included  in a portfolio,  the portfolio  is  

exposed  to risks  such  as  potential  constraints  on liquidity  and  the 

repatriation of funds, macroeconomic, political, foreign exchange, tax, 

settlement and potential limitations on the availability of market 

information. The  portfolios may  be capped at any time  in order  for them  

to be  managed in  accordance  with  their  mandate.  PSG  Collective  

Investments (RF) Limited does not provide any guarantee either with 

respect to the capital or the return of the portfolio. Due to rounding, 

numbers presented throughout this document may not  add up 

precisely to the  totals  provided.  

 

Regulation  28  

The  fund is  managed according to  Regulation  28 of the  Pension  Funds  

Act. The South African retirement fund industry is governed by the 

Pension Funds Act No. 24 of 1956. Regulation 28 of the Pension Funds 

Act prescribes  the  maximum  limits  in asset  classes  that  an approved 

retirement fund may invest in. Exposures in excess of the limits will be 

corrected immediately,  except  where  due  to a change  in the  fair  value  or 

characteristic of an asset, e.g. market value fluctuations, in which case 

they will be corrected within a reasonable time period.  

 

Performance  

All  performance  data  for a lump  sum,  net  of fees,  include  income  

and assumes reinvestment of income on a NAV to NAV basis. 

Annualised performances  show  longer term performance  rescaled  

over a  12 month period.  Individual  investor  performance  may  differ  as  

a result  of initial  fees, the actual investment date, the date of 

reinvestment and dividend withholding tax. Performance  is calculated 

for the portfolio and individual investor  performance  may  differ  as  a 

result  thereof.  The  portfolio  is  valued at 15h00 daily. Cut -off time is 

determined by the platform. Income distributions  are  net of any  

applicable  taxes.  Actual  annual  figures  are available to the investor 

on request. Prices are published daily  and available on the website 

www.psg.co.za/asset -management and in the daily newspapers. 

Figures quoted are from Morningstar Inc.  

 

Pricing  

Forward  pricing is  used.  Unit  trust  prices  are  calculated on  a net asset  

value (NAV) basis, which is the market value of all assets in the Fund 

including income accruals less permissible deductions divided by the 

number of units in issue.  

 

Redemptions  

The ability of a portfolio to repurchase is dependent upon the liquidity 

of the  securities  and  cash  of the  portfolio.  To  protect  investors,  a 

manager  may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a 

large number of units will not force PSG Collective Investments to sell 

the underlying investments at a  price  in the market  which  could have  a 

negative  impact  on investors.  PSG Collective Investments will keep all 

investors informed should a situation arise where such suspension is 

required.  

Yield  

The yield for the portion attributable to fixed income instruments is 

calculated daily on an annualised basis and is based on the historic 

yield of the fixed income instruments. The fund returns include 

returns from property and equity instruments.  

 

Company  details  

PSG  Collective  Investments  (RF)  Limited  is  registered  as  a CIS  

Manager  with the  Financial  Sector  Conduct  Authority,  and  a member  

of the  Association  of Savings  and  Investments  South  Africa  (ASISA)  

through  its  holdings  company PSG Financial Services Limited. The  

management of the  portfolio is delegated  to PSG Asset Management 

(Pty) Ltd, an authorised Financial Services Provider under the 

Financial Advisory and Intermediary Services Act 2002, FSP no 

29524. PSG Asset Management (Pty) Ltd and PSG Collective 

Investments (RF) Limited are subsidiaries of PSG F inancial Services 

Limited. PSG Collective Investments (RF) Limited can be contacted 

on +27(21) 799 8000; (toll free) 0800 600 168, via email 

assetmanagement@psg.co.za . 

 

Conflict  of interest  disclosure  

The Fund may from time to time invest in a portfolio managed by a 

related party. PSG Collective Investments (RF) Limited or the fund 

manager may negotiate a discount in fees charged by the underlying 

portfolio. All discounts negotiated are reinvested in th e Fund for the 

benefit of the investors. Neither PSG Collective Investments (RF) 

Limited nor PSG Asset Management (Pty) Ltd retains any portion of 

such discount for their own accounts. The fund manager may use 

the brokerage services of a related party, PSG  Securities Ltd.  

 

Trustee s 

The Standard Bank of South Africa Limited,  

The Towers, 2 Heerengracht Street,  

Cnr Hertzog Boulevard,  

Cape Town,  

8001  

Tel:  +27  21  401  2443  

Email:  Compliance -PSG@standardbank.co.za  

 

Additional  information  

Additional information is available free of charge on the 

website www.psg.co.za/asset -management  and  may  

include  publication s,  brochures, forms and annual reports.  

 
 

 

 

 
 

 

 
 

 

 
 

 

 

 

Management  Company:  

PSG  Collective  Investments  (RF)  Ltd 

Address:  1st  Floor,  Alphen  Office  Park,  

Constantia Main Road, Constantia,  

7806  

Website:  www.psg.co.za/asset -management  

Toll - free: 0800 600 168  

Date  issued:  

21/07/2026  

Disclaimer  



 

PSG Income  Fund  
Quarterly  portfolio  commentary  as  at 30 June 2026  

by  Duayne Le Roux  
 

 

Current context  
The quarter was characterised by significant volatility across both fixed income and equity markets as the conflict in 

the Middle East continues to draw out. We saw a sharp repricing in energy markets, particularly in oil prices, following 

the announcement  that the conflicting parties had signed the much talked about memorandum of understanding (MoU) 

on 14 June 2026. By the end of June, to the surprise of many, short -dated Brent crude prices had dropped back to 

levels before the conflict started. Early indi cations are that the path forward is likely to be fraught with continued 

disruptions as those involved jostle for parity in negotiations. After four months of conflict, what we can say for sure is 

that we are now undoubtedly dealing with one of the biggest  energy supply shocks in modern times, and that the 

supply shock impacts more than just oil, with stocks of many downstream products also affected.  

  

Against this backdrop, global equities have delivered their strongest quarter since 2020, powered  almost entirely  by 

the AI and semiconductor theme, while developed market bonds treaded water. Central bank responses varied 

globally, with some opting to hik e pre -emptively while others took a wait -and -see approach. In the US specifically, the 

market continues to digest what the tenor of new Federal Reserve (Fed) Chair Kevin Warsh will look like, as the US Fed 

opted to hold rates steady at their meeting in Jun e 2026. The messaging was clear albeit short: “The Committee will 

deliver price stability.” Time will tell.  

  

Locally, we saw a broadly weak quarter for SA Inc, with the FTSE/JSE All Share Index returning -3.3% in rand. SA 

bonds were the standout performer, with local yields retracing sharply from their highs – 10 -year yields fell around 

90  basis points (bps) to end the quarter near 8.4% – helping the  All Bond  Index deliver a strong 7.9% for the quarter. 

The rand also firmed, ending the quarter 3.2% stronger against the US dollar.  Against a challenging backdrop, the 

South African Reserve Bank (SARB) hiked interest rates 25bps, opting to respond to higher inflat ion and the potential 

for higher inflation expectations, and to defend the still fairly new 3% inflation target. While local growth expectations 

remain subdued, South Africa’s fiscal trajectory continues to develop positively.  

 

Our perspective and positioning   
We strongly believe that forecasts offer very little value in the current environment. With the landscape being as 

dynamic as it is, we think it most worthwhile to remain adaptive and to anchor to process.  

 

We remain constructive about local developments despite the volatile backdrop. We think the market is recognising 

some of these, with local bond yields and currency having fared exceptionally well considering the circumstances. The 

fund maintained a signif icant exposure to short - term inflation -linked bonds, to provide inflation protection without 

taking on significant duration.  

 

We also increased holdings in government treasury bills that offered high yields relative to cash and shorter -term 

negotiated certificates of deposit (NCDs). This positioning allows us to respond dynamically to evolving market 

conditions while limiting dow nside risk. The fund maintained a healt hy exposure to SA government bonds this quarter , 

opting to prioritise capital preservation, liquidity and flexibility.  

 

Portfolio performance *  
Over the quarter , the PSG Income Fund returned 2.2% versus the benchmark return of 1.7%. The major contributors 

over this period were local government bonds (0.8%), local money market instruments (0.3%) and corporate bonds 

(0.2%). Over a 1 -year period, the fund delivered a  return of 10.3% versus the benchmark return of 7.1% .  

Click here  to view the Minimum Disclosure Document for full details of the fund.  

 

*Return numbers as per the PSG Income Fund Class E.  
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Changes  in  portfolio  positioning  

 

Q1  2026  Q2  2026  

Domestic  bonds  72.7%  Domestic  bonds  71.7%  

Domestic cash and  
money market instruments  

27.3%  
Domestic cash and  

money market instruments  
28.3%  

There may be slight differences in the totals due to rounding.  
 

Number  of units  as  at  30 June 2026  (Class  A): 4 573 709  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  A): R1.13  

Number  of units  as  at  30 June 2026  (Class  E): 2 435 365 408  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  E): R1.12  

 
All  data  as  per  Bloomberg  as  at 30 June 2026 . 

 
Total  investment  charge  
 

Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026  
 Class A Class E  

Total  expense  ratio  %  (incl.  VAT)  0.77  0.48  

Annual  management  fee  %  (incl.  VAT)  0.75  0.46  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  0.0 2 0.02  

Transaction  costs  %  (incl.  VAT)  0.01 0.0 1 

Total  investment  charge  %  (incl. VAT)  0.78  0.49  
 

Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026  
 Class A Class E  

Total  expense  ratio  %  (incl.  VAT)  0.78  0.48  

Annual  management  fee  %  (incl.  VAT)  0.75  0.46  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  0.0 3 0.0 2 

Transaction  costs  %  (incl.  VAT)  0.01 0.0 1 

Total  investment  charge  %  (incl. VAT)  0.79  0.49  

 

 
 



 

 

 

  
 

Disclaimer  

Collective Investment Schemes in Securities (CIS) are generally 

medium to long - term investments. The value of participatory interests 

(units) or the investment may go down  as  well as  up and  past  

performance  is  not a guide to future performance. Fluctuations or 

movements in the exchange rates may cause the value of underlying 

international investments to go up or down.  CIS  are  traded  at ruling  

prices  and  can  engage  in borrowing  and  scrip lending. The portfolio may 

borrow up to 10% of its market value to bridge insufficient  liquidity.  

Where  foreign  securities  are  included  in a portfolio,  the portfolio  is  

exposed  to risks  such  as  potential  constraints  on liquidity  and  the 

repatriation of funds, macroeconomic, political, foreign exchange, tax, 

settlement and potential limitations on the availability of market 

information. The  portfolios may  be capped at any time  in order  for them  

to be  managed in  accordance  with  their  mandate.  PSG  Collective  

Investments (RF) Limited does not provide any guarantee either with 

respect to the capital or the return of the portfolio. Due to rounding, 

numbers presented throughout this document may not  add up 

precisely to the  totals  provided.  

 

Yield  

The yield for the portion attributable to fixed income instruments is 

calculated daily on an annualised basis and is based on the historic 

yield of the fixed income instruments. The fund returns include 

returns from property and equity instruments.  

 

Performance  

All  performance  data  for a lump  sum,  net  of fees,  include  income  

and assumes reinvestment of income on a NAV to NAV basis. 

Annualised performances  show  longer term performance  rescaled  

over a  12 month period.  Individual  investor  performance  may  differ  as  

a result  of initial  fees, the actual investment date, the date of 

reinvestment and dividend withholding tax. Performance  is calculated 

for the portfolio and individual investor  performance  may  differ  as  a 

result  thereof.  The  portfolio  is  valued at 15h00 daily. Cut -off time is 

determined by the platform. Income distributions  are  net of any  

applicable  taxes.  Actual  annual  figures  are available to the investor 

on request. Prices are published daily  and available on the website 

www.psg.co.za/asset -management and in the daily newspapers. 

Figures quoted are from Morningstar Inc.  

 

Pricing  

Forward  pricing is  used.  Unit  trust  prices  are  calculated on  a net asset  

value (NAV) basis, which is the market value of all assets in the Fund 

including income accruals less permissible deductions divided by the 

number of units in issue.  

Redemptions  

The ability of a portfolio to repurchase is dependent upon the liquidity 

of the securities and cash of the portfolio. To protect investors, a 

manager may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ens ures that the sale of a 

large number of  units will not force PSG Collective Investments to sell 

the underlying investments at a price in the market which could have a 

negative impact on investors. PSG Collective Investments will keep all 

investors informed should a situation arise where such su spension is 

required.  

 

Company  details  

PSG  Collective  Investments  (RF)  Limited  is  registered  as  a CIS  

Manager  with the  Financial  Sector  Conduct  Authority,  and  a member  

of the  Association  of Savings  and  Investments  South  Africa  (ASISA)  

through  its  holdings  company PSG Financial Services Limited. The  

management of the  portfolio is delegated  to PSG Asset Management 

(Pty) Ltd, an authorised Financial Services Provider under the 

Financial Advisory and Intermediary Services Act 2002, FSP no 

29524. PSG Asset Management (Pty) Ltd and PSG Collective 

Investments (RF) Limited are subsidiaries of PSG F inancial Services 

Limited. PSG Collective Investments (RF) Limited can be contacted 

on +27(21) 799 8000; (toll free) 0800 600 168, via email 

assetmanagement@psg.co.za . 

 

Conflict  of interest  disclosure  

The Fund may from time to time invest in a portfolio managed by a 

related party. PSG Collective Investments (RF) Limited or the fund 

manager may negotiate a discount in fees charged by the underlying 

portfolio. All discounts negotiated are reinvested in th e Fund for the 

benefit of the investors. Neither PSG Collective Investments (RF) 

Limited nor PSG Asset Management (Pty) Ltd retains any portion of 

such discount for their own accounts. The fund manager may use 

the brokerage services of a related party, PSG  Securities Ltd.  

 

Trustee s 

The Standard Bank of South Africa Limited,  

The Towers, 2 Heerengracht Street,  

Cnr Hertzog Boulevard,  

Cape Town,  

8001  

Tel:  +27  21  401  2443  

Email:  Compliance -PSG@standardbank.co.za  

 

Additional  information  

Additional information is available free of charge on the 

website www.psg.co.za/asset -management  and  may  

include  publication s,  brochures, forms and annual reports.  

 
 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 

 

Management  Company:  

PSG  Collective  Investments  (RF)  Ltd 

Address:  1st  Floor,  Alphen  Office  Park,  

Constantia Main Road, Constantia,  

7806  

Website:  www.psg.co.za/asset -management  

Toll - free: 0800 600 168  

Date  issued:  

21/07/2026  

Disclaimer  



 

PSG Money Market Fund  
Quarterly  portfolio  commentary  as  at 30 June 2026  

by  Duayne Le Roux and Felicia Makondo  
 

 

Current context  
The quarter was characterised by significant volatility across both fixed income and equity markets as the conflict in 

the Middle East continues to draw out. We saw a sharp repricing in energy markets, particularly in oil prices, following 

the announcement  that the conflicting parties had signed the much talked about memorandum of understanding (MoU) 

on 14 June 2026. By the end of June, to the surprise of many, short -dated Brent crude prices had dropped back to 

levels before the conflict started.  

 

While immediate tensions appear to have eased, the geopolitical outlook remains uncertain and susceptible to further 

disruptions. After four months of conflict, the energy supply shock has become one of the most significant in recent 

history and remains a key factor of South Africa’s inflation outlook and by extension, the future path of domestic 

interest rates.  

 

The rand, having weakened during the height of the conflict, recovered during the quarter to end 3.2% stronger against 

the US dollar, easing some imported inflation pressures. However, local inflation expectations rose sharply in the 

Bureau for Economic Re search (BER) second -quarter survey as higher fuel prices continued to filter through to the 

broader economy.  

 

Local headline inflation accelerated to 4.5% in May, up from 4.0% in April, moving above the South African Reserve 

Bank’s (SARB) inflation target range. The increase was primarily driven by the higher fuel prices resulting from the 

conflict, although it wa s partially offset by moderating food inflation. In response to the higher inflation, the SARB 

increased the repo rate by 25 basis points to 7.0% at its May Monetary Policy Committee (MPC) meeting. Market 

expectations for interest rates as indicated by the  Forward Rate Agreements (FRA) curve are pointing to a high 

probability of a further 25 basis point hike at the July MPC meeting. Money market yields have remained elevated, with 

one -year Treasury Bills yielding close to 7.8%.  

 

Our perspective and positioning  

Against this backdrop, the PSG Money Market Fund remains focused on preserving capital while positioning the 

portfolio to benefit from the higher interest rate environment. During the quarter, we selectively added attractive yields 

in the portfolio while m aintaining an appropriate balance between fixed and floating rate instruments as the extent of 

the interest rate hiking cycle remains uncertain and the macroeconomic backdrop is highly fluid.  

We have positioned the fund as follows:  

• Cash holdings remain elevated at around 15% of the fund, providing ample liquidity and flexibility.  

• Fixed rate instruments have been concentrated in shorter -dated maturities, allowing the portfolio to remain 

responsive to the changing market conditions.  

• Credit exposure is short term and in high -quality issuers such as Shoprite Ltd and Discovery Ltd.  

 

While interest rate expectations have shifted and the backdrop is highly fluid, the PSG Money Market Fund continues to 

prioritise the preservation of clients’ capital, providing liquidity and delivery of cash beating returns.  

 

Portfolio performance *  

Over the quarter, the PSG Money Market Fund returned 1.7% versus the benchmark return of 1.6%. The fund is 

suitable for investors who need an interim investment vehicle or 'parking bay' for surplus money and a short -term 

investment horizon. Since inception  the fund produced an annualised return of 5.7% versus the benchmark return of 

6.6% p.a . Click here  to view the Minimum Disclosure Document for full details of the fund.  

 

*Return numbers as per the PSG Money Market Fund Class F  
 

 



 

Changes  in  portfolio  positioning  

 

Q1  2026  Q2 2026  

Domestic money market instruments  52.6%  Domestic money market instruments  80.5%  

Domestic bonds  14.0%  Domestic bonds  5.1%  

Domestic cash  33.4%  Domestic cash  14.4 %  

There may be slight differences in the totals due to rounding.  
 

Number  of units  as  at  30 June 2026  (Class  A): 206 907 453  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  A): R1.00  

Number  of units  as  at  30 June 2026  (Class  F): 764 279 820  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  F): R1.00  

 
All  data  as  per  Bloomberg  as  at 30 June 2026 . 

 
Total  investment  charge  
 

Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026  
 Class A  Class F  

Total  expense  ratio  %  (incl.  VAT)  0.60  0.3 0 

Annual  management  fee  %  (incl.  VAT)  0.58  0.29  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  0.02  0.0 1 

Transaction  costs  %  (incl.  VAT)  0.01  0.01  

Total  investment  charge  %  (incl. VAT)  0.61  0.3 1 

 
Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026  

 Class A  Class F  

Total  expense  ratio  %  (incl.  VAT)  0.61  0.3 0 

Annual  management  fee  %  (incl.  VAT)  0.58  0.29  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  0.03  0.0 1 

Transaction  costs  %  (incl.  VAT)  0.01  0.01  

Total  investment  charge  %  (incl. VAT)  0.62  0.3 1 

 
 



 

 

 

  
 

Disclaimer  

Collective Investment Schemes in Securities (CIS) are generally 

medium to long - term investments. The value of participatory interests 

(units) or the investment may  go down  as  well as  up and  past  

performance  is  not a guide to future performance. Fluctuations or 

movements in the exchange rates may cause the value of underlying 

international investments to go up or down.  CIS  are  traded  at ruling  

prices  and  can  engage  in borrowing  and  scrip lending. The portfolio may 

borrow up to 10% of its market value to bridge insufficient  liquidity.  

Where  foreign  securities  are  included  in a portfolio,  the portfolio is 

exposed to risks such as potential constraints on liquidity and the 

repatriation of funds, macroeconomic, political, foreign exchange, tax, 

settlement and potential limitations on the availability of market 

information. The  portfolios may  be capped at any time  in order  for them  

to be  managed in  accordance  with  their  mandate.  PSG  Collective  

Investments (RF) Limited does not provide any guarantee either with 

respect to the capital or the return of the portfolio. Due to rounding, 

numbers presented throughout this document may not  add up 

precisely to the  totals  provided.  

 

Money  Market  

The  PSG Money Market Fund maintains  a constant price  and is  targeted 

at a  constant value. The  quoted yield  is calculated by annualizing the  

average  7 day  yield. A money market portfolio is not a bank deposit 

account. Excessive withdrawals from the portfolio may place the 

portfolio under liquidity pressures and in such circumstances a process 

of ring -fencing of withdrawal instructions and managed payouts ov er 

time may be followed. The  total  return  to the  investor  is  made  up of 

interest  received  and  any  gain or loss made on any particular 

instrument. In most cases the return will merely have  the  effect  of 

increasing or  decreasing the  daily yield  but in the case of abnormal 

losses it can have the effect of reducing the capital value of the  

portfolio.  

 

Regulation  28  

The  fund is  managed according to  Regulation  28 of the  Pension  Funds  

Act. The South African retirement fund industry is governed by the 

Pension Funds Act No. 24 of 1956. Regulation 28 of the Pension Funds 

Act prescribes  the  maximum  limits  in asset  classes  that  an approved 

retirement fund may invest in. Exposures in excess of the limits will be 

corrected immediately,  except  where  due  to a change  in the  fair  value  or 

characteristic of an asset, e.g. market value fluctuations, in which case 

they will be corrected within a reasonable time period.  

 

Performance  

All performance data for a lump sum, net of fees, include income and 

assumes reinvestment of income on a NAV to NAV basis. Annualised 

performances show longer term performance rescaled over a 12 month 

period.  Individual  investor  performance  may differ  as  a result  of initial  

fees, the actual investment date, the date of reinvestment and dividend 

withholding tax. Performance is calculated for the portfolio and 

individual investor performance may differ as a result thereof. The  

portfolio is  valued at 15h00 daily. Cut -off time is determined by the 

platform. Income distributions are net of any applicable taxes. Actual 

annual figures are available to the investor on request. Prices are 

published daily  and available  on the  website  www.psg.co.za/asset -

management  and  in the  daily newspapers. Figures quoted are from 

Morningstar Inc.  

 

Pricing  

Forward  pricing  is  used.  Unit  trust  prices  are  calculated on  a net  

asset  value (NAV) basis, which is the market value of all assets in 

the Fund including income accruals less permissible deductions 

divided by the number of units in issue.  

 

Redemptions  

The  ability  of a portfolio  to repurchase  is  dependent  upon  the  liquidity  

of the securities and cash of the portfolio. To protect investors, a 

manager may suspend repurchases for a period, subject to 

regulatory approval, to await liquidity. A suspension ensures that 

the sale of a large number of units will not force PSG Collective 

Investments to sell the underlying investments at  a price  in the 

market which  could have  a negative  impact  on investors. PSG 

Collective Investments will keep all investors informed should a 

situation arise where such suspension is required.  

 

Company  details  

PSG  Collective  Investments  (RF)  Limited  is  registered  as  a CIS  

Manager  with the  Financial  Sector  Conduct  Authority,  and  a member  

of the  Association  of Savings  and  Investments  South  Africa  (ASISA)  

through  its  holdings  company PSG Financial Services Limited.  The 

management of the portfolio is  delegated to PSG Asset Management 

(Pty) Ltd, an authorized Financial Services Provider under the 

Financial Advisory and Intermediary Services Act 2002, FSP no 

29524. PSG Asset Management (Pty) Ltd and PSG Collective 

Investments (RF) Limited are subsidiarie s of PSG Financial Services 

Limited. PSG Collective Investments (RF) Limited can be contacted 

on +27(21) 799 8000; (toll free) 0800 600 168, via email 

assetmanagement@psg.co.za . 

 

Conflict  of Interest  Disclosure  

The  fund  manager  may  use  the  brokerage  services  of a 

related party, PSG Securities Ltd.  

 

Trustees  

The Standard Bank of South Africa Limited,  

The Towers, 2 Heerengracht Street,  

Cnr Hertzog Boulevard,  

Cape Town,  

8001  

Tel:  +27  (21)  401  2443.  

Email:  Compliance -PSG@standardbank.co.za  

 

Additional  information  

Additional information is available free of charge on the website 

www.psg.co.za/asset -management  and  may  include  publications, 

brochures, forms and annual reports.  

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 

Management  Company:  

PSG  Collective  Investments  (RF)  Ltd 

Address:  1st  Floor,  Alphen  Office  Park,  

Constantia Main Road, Constantia,  

7806  

Website:  www.psg.co.za/asset -management  

Toll - free: 0800 600 168  

Date  issued:  

21/07/2026  
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PSG Global Equity  Feeder  Fund  
Quarterly  portfolio  commentary  as  at 30 June 2026  

by  Greg Hopkins, Philipp Wörz and Justin Floor  
 

 

Current context  
The US -Iran conflict that erupted in early March continued to cast a shadow over markets during the second quarter, keeping 

developed world bonds treading water and trading with a weakening bias. This left the Bloomberg Global Aggregate Bond Index 

roughly flat in US dollars over the quarter. Global equity markets told a starkly different story, delivering their strongest quarter  since 

2020, powered almost entirely by the artificial intelligence (AI) and semiconductor theme. After a weak first quarter, in wh ich the 

MSCI World Index (net TR) declined 3.6%, the global index returned 13.8% over the second quarter, with the S&P 500 Index up 

15.2% and the Nasdaq Composite Index up 21.6% (all in US dollars). Chip and memory names led the charge, with the Philadelph ia 

Semiconductor Index up 88% in US dollars for the quarter.  

 

Zooming out slightly, the MSCI World Index (net TR) delivered a return of 9.7% for the first six months of 2026. While emergi ng 

markets (MSCI EM Index) outperformed both during the quarter and for the year to date, delivering a return of 24.1% , their gains 

were mainly due to spectacular performances by the Korean and Taiwanese markets, which are heavily dominated by memory 

names. The MSCI Korea and MSCI Taiwan indices returned 127% and 62% for the year -to-date, respectively.  

 

Our perspective and positioning  

We continue to believe the returns of the future will look very different from those of the past. Global equity indices remai n highly 

valued and concentrated, with the largest constituents of both the S&P 500 and MSCI World Indices dominated by a handful o f AI -

related businesses. This narrows the diversification benefit these indices are meant to provide, and raises the idiosyncratic  risk 

carried by investors who simply track them.  

 

Against this backdrop, we continue to favour pockets of developed market equities that remain out of favour or under -owned, and 

select opportunities in emerging markets, notably Brazil and China.  

 

We continue to see a strong role for real assets –  energy and commodities in particular –  as an important geopolitical hedge in a 

world that is becoming more fragmented. Disciplined supply -side conditions in these sectors are underpinning strong pricing po wer 

and healthy economics, in sharp contrast to the AI and technology space, where the scale of capital being committed raises th e real 

risk of overinvestment –  historically, a recipe for poor economics and disappointing shareholder outcomes.  

 

This remains a good environment for our investment process. Investing with a margin of safety is becoming increasingly import ant, 

as is genuine diversification –  something notably lacking in global equity indices at present . 

 

Portfolio performance *  

Over the quarter, the PSG Global Equity Feeder Fund returned 1.6% versus the benchmark return of 8.9%. Healthcare (2.9%), 

consumer discretionary (1.4%), consumer staples (1.2%) and industrials (1.1%) contributed to performance. Energy ( -2.7%) and 

materials  (-0.3%) detracted from performance. The contributors and detractors are that of the main fund (PSG Global Equity Sub -

Fund). The fund is suitable for investors with an investment term of 7 years and longer. Over the short term, returns can be volatile 

and for this reason it is important to measure fund returns over the relevant investment term. Over the 7 -year time horizon, the fund 

returned 15.2% p.a. versus the benchmark return of 16.2% p.a. Since inception, the fund produced an annual return of 12.5% 

ver sus the benchmark return of 15.6% . Click here  to view the Minimum Disclosure Document for full details of the fund.  

 

*Return numbers as per the PSG Global Equity Feeder Fund Class E  

 

 

 



 

Changes  in  portfolio  positioning  

 

Q1 2026  Q2 2026  

Equities  95.3%  Equities  94.9 %  

Cash  4.7%  Cash  5.1 %  

 

Q1 2026  Q2 2026  

US 26.8%  US 27.3 %  

Europe  22.7%  Europe  25.6 %  

UK 26.2%  UK 25.0 %  

Japan  2.5%  Japan  2.2 %  

Africa  5.4%  Africa  4.4 %  

Brazil  3.7%  Brazil  2.0 %  

Hong Kong  5.7%  Hong Kong  7.0 %  

Cash  4.7%  Cash  5.1 %  

Other 2.3%  Other 1.4 %  

There may be slight differences in the totals due to rounding.  

 

Please note that the above commentary and portfolio positioning is for the US dollar -denominated PSG Global Equity Sub -Fund. The 

PSG Global Equity Feeder Fund is 100% invested in the underlying US dollar fund. However, there may be small short -term valuati on, 

trading and translation differences between the two funds . 
 

Number  of units  as  at  30 June 2026  (Class  A): 3 836 531  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  A): R6.18  

Number  of units  as  at  30 June 2026  (Class  E): 90 139 893  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  E): R6.45  

 
All  data  as  per  Bloomberg  as  at 30 June 2026 . 

 
Total  investment  charge  
 

Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026  
 Class A Class E  

Total  expense  ratio  %  (incl.  VAT)  2.14  1.56  

Annual  management  fee  %  (incl.  VAT)  0.86  0.29  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  1.28  1.27  

Transaction  costs  %  (incl.  VAT)  0.28  0.28  

Total  investment  charge  %  (incl. VAT)  2.42  1.84  
 

Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026  
 Class A Class E  

Total  expense  ratio  %  (incl.  VAT)  2.12  1.54  

Annual  management  fee  %  (incl.  VAT)  0.86  0.29  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  1.26  1.25  

Transaction  costs  %  (incl.  VAT)  0.36  0.36  

Total  investment  charge  %  (incl. VAT)  2.48  1.90  

 

 
 



 

 

 

  
 

Disclaimer  

Collective Investment Schemes in Securities (CIS) are generally 

medium to long - term investments. The value of participatory interests 

(units) or the investment  may  go down  as  well  as  up and  past  

performance  is  not a guide to future performance. Fluctuations or 

movements in the exchange rates may cause the value of underlying 

international investments to go up or down. CIS are traded at ruling 

prices and can engage in borrowing and  scrip lending. The portfolio 

may borrow up to 10% of its market value to bridge insufficient 

liquidity. Where foreign securities are included in a portfolio, the 

portfolio is exposed to risks such as potential constraints on liquidity 

and the repatriation of funds, macroeconomic, political, foreign 

exchange, tax, settlement and potential limitations on the availability 

of market information. The portfolios may be capped at any time in 

order for them to be managed in accordance with their mandate. PSG 

Collec tive Investments (RF) Limited does not provide any guarantee 

either with respect to the capital or the return of the portfolio. Due to 

rounding, numbers  presented  throughout  this  document  may  not add  

up precisely  to the totals provided.  

 

Feeder Funds  

A Feeder Fund is a portfolio which, apart from assets in liquid form, 

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.  

 

Performance  

All performance data for a lump sum, net of fees, include income and 

assumes reinvestment of income on a NAV to NAV basis. Annualised 

performances show longer term performance rescaled over a 12 

month period.  Individual  investor  performance  may  differ  as  a result  of 

initial  fees, the actual investment date, the date of reinvestment and 

dividend withholding tax. Performance is calculated for the portfolio 

and individual investor  performance  may  differ  as  a result  thereof.  The  

portfolio  is  valued at 15h00 daily. Cut -off time is determined by the 

platform. Income distributions are net of any applicable taxes. Actual 

annual figures are available to the investor on request. Prices are 

published daily and  available on the website www.psg.co.za/asset -

management and in the daily newspapers. Figures quoted are from 

Morningstar Inc.  

 

Pricing  

Forward  pricing  is  used.  Unit  trust  prices  are  calculated  on a net asset 

value (NAV) basis, which is the market value of all assets in the Fund 

including income  accruals  less  permissible  deductions  divided  by the 

number  of units in issue.  

 

Redemptions  

The ability of a portfolio to repurchase is dependent upon the liquidity 

of the  securities  and  cash  of the  portfolio.  To  protect  investors,  a 

manager  may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a 

large number of units will not force  PSG Collective  Investments to sell 

the  underlying investments at a  price  in the  market  which  could  have  a 

negative  impact  on investors.  PSG Collective Investments will keep all 

investors informed should a situation arise where such suspension is 

required.  

Company  details  

PSG  Collective  Investments  (RF)  Limited  is  registered  as  a CIS  

Manager  with the  Financial  Sector  Conduct  Authority,  and  a member  

of the  Association  of Savings  and  Investments  South  Africa  (ASISA)  

through  its  holdings  company PSG Financial Services Limited. The  

management of the  portfolio is delegated  to PSG Asset Management 

(Pty) Ltd, an authorised Financial Services Provider under the 

Financial Advisory and Intermediary Services Act 2002, FSP no 

29524. PSG Asset Management (Pty) Ltd and PSG Collective 

Investments (RF) Limited are subsidiaries of PSG F inancial Services 

Limited. PSG Collective Investments (RF) Limited can be contacted 

on +27(21) 799 8000; (toll free) 0800 600 168, via email 

assetmanagement@psg.co.za . 

 

Conflict  of interest  disclosure  

The Fund may from time to time invest in a portfolio managed by a 

related party. PSG Collective Investments (RF) Limited or the fund 

manager may negotiate a discount in fees charged by the underlying 

portfolio. All discounts negotiated are reinvested in th e Fund for the 

benefit of the investors. Neither PSG Collective Investments (RF) 

Limited nor PSG Asset Management (Pty) Ltd retains any portion of 

such discount for their own accounts. The fund manager may use 

the brokerage services of a related party, PSG  Securities Ltd.  

 

Trustee s 

The Standard Bank of South Africa Limited,  

The Towers, 2 Heerengracht Street,  

Cnr Hertzog Boulevard,  

Cape Town,  

8001  

Tel:  +27  21  401  2443  

Email:  Compliance -PSG@standardbank.co.za  
 

Additional  information  

Additional information is available free of charge on the 

website www.psg.co.za/asset -management  and  may  

include  publication s,  brochures, forms and annual reports.  

 

 
 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 

 

Management  Company:  

PSG  Collective  Investments  (RF)  Ltd 

Address:  1st  Floor,  Alphen  Office  Park,  

Constantia Main Road, Constantia,  

7806  

Website:  www.psg.co.za/asset -management  

Toll - free: 0800 600 168  

Date  issued:  

21/07/2026  
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PSG Global Flexible Feeder  Fund  
Quarterly  portfolio  commentary  as  at 30 June 2026  

by  Greg Hopkins, Philipp Wörz and Justin Floor  
 

 

Current context  
The US -Iran conflict that erupted in early March continued to cast a shadow over markets during the second quarter, keeping 

developed world bonds treading water and trading with a weakening bias. This left the Bloomberg Global Aggregate Bond Index 

roughly flat in US dollars over the quarter. Global equity markets told a starkly different story, delivering their strongest quarter  since 

2020, powered almost entirely by the artificial intelligence (AI) and semiconductor theme. After a weak first quarter, in wh ich the 

MSCI World Index (net TR) declined 3.6%, the global index returned 13.8% over the second quarter, with the S&P 500 Index up 

15.2% and the Nasdaq Composite Index up 21.6% (all in US dollars). Chip and memory names led the charge, with the Philadelph ia 

Semiconductor Index up 88% in US dollars for the quarter.  

 

Zooming out slightly, the MSCI World Index (net TR) delivered a return of 9.7% for the first six months of 2026. While emerging 

markets (MSCI EM Index) outperformed both during the quarter and for the year to date, delivering a return of 24.1%, their ga ins 

were mainly due to spectacular performances by the Korean and Taiwanese markets, which are heavily dominated by memory 

names.  The MSCI Korea and MSCI Taiwan indices returned 127% and 62% for the year -to-date, respectively.  

 

Our perspective and positioning  

We continue to believe the returns of the future will look very different from those of the past. Global equity indices remai n highly 

valued and concentrated, with the largest constituents of both the S&P 500 and MSCI World Indices dominated by a handful o f AI -

related businesses. This narrows the diversification benefit these indices are meant to provide, and raises the idiosyncratic  risk 

carried by investors who simply track them.  

 

Against this backdrop, we continue to favour pockets of developed market equities that remain out of favour or under -owned, and 

select opportunities in emerging markets, notably Brazil and China.  

 

We continue to see a strong role for real assets –  energy and commodities in particular –  as an important geopolitical hedge in a 

world that is becoming more fragmented. Disciplined supply -side conditions in these sectors are underpinning strong pricing po wer 

and healthy economics, in sharp contrast to the AI and technology space, where the scale of capital being committed raises th e real 

risk of overinvestment –  historically, a recipe for poor economics and disappointing shareholder outcomes.  

 

This remains a good environment for our investment process. Investing with a margin of safety is becoming increasingly import ant, as 

is genuine diversification –  something notably lacking in global equity indices at present . 

 

Portfolio performance *  

Over the quarter, the PSG Global Flexible Feeder Fund returned 0.6% versus the benchmark return of -0.5%. The largest contributors 

over this period were healthcare (2.7%), consumer discretionary (1.3%), consumer staples (1.2%) and industrials (1.1%). Energ y  

(-2.3%), materials ( -0.3%) and technology ( -0.1%). The contributors and detractors are that of the main fund (PSG Global Flexible 

Sub -Fund). The fund is suitable for investors with an investment term of 4 years and longer. Over the short term, returns can be 

volatile and for this reason it is important to measure fund returns against the relevant investment term. Over the 4 -year time horizon, 

the fund returned 14.5% p.a. versus the benchmark return of 9.5% p.a. Since inception the fund produced an annual re turn of 12.8% 

versus the benchmark return of 14.0% . Click here  to view the Minimum Disclosure Document for full details of the fund.  

 

*Return numbers are for the PSG Global Flexible Feeder Fund Class B  

 

 

 



 

Changes  in  portfolio  positioning  

 

Q1 2026  Q2 2026  

Equities*  76.1%  Equities*  71.2 %  

Bonds  0.9%  Bonds  10.2 %  

Cash  23.0%  Cash  18.6 %  

 

Q1 2026  Q2 2026  

US* 16.1%  US* 17.5 %  

Europe  20.3%  Europe  21.6 %  

UK 22.2%  UK 18.9 %  

Japan  2.5%  Japan  1.9%  

Africa  5.2%  Africa  3.6%  

Brazil  2.6%  Brazil  1.6%  

Hong Kong  5.1%  Hong Kong  5.5 %  

Cash  and Bonds  23.9%  Cash  and Bonds  28.8 %  

Other  2.1%  Other  1.0 %  

*Includes -4.9 % effective derivative exposure  *Includes -1.77 % effective derivative exposure  

There may be slight differences in the totals due to rounding.  

 

Please note that the above commentary and portfolio positioning is for the US dollar -denominated PSG Global Flexible Sub -Fund. The 

PSG Global Flexible Feeder Fund is 100% invested in the underlying US dollar fund. However, there may be small short -term val uation, 

trading and translation differences between the two funds.  
 

Number  of units  as  at  30 June 2026  (Class  A): 4 240 682  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  A): R4.60  

Number  of units  as  at  30 June 2026  (Class  B): 105 535 623  

Price  (net  asset  value  per  unit)  as  at  30 June 2026  (Class  B): R4.89  

 
All  data  as  per  Bloomberg  as  at 30 June 2026 . 

 
Total  investment  charge  
 

Total Investment Charge annualised for the period 01/07/2023 to 30/06/2026  
 Class A Class B 

Total  expense  ratio  %  (incl.  VAT)  2.92  2.35  

Annual  management  fee  %  (incl.  VAT)  0.86  0.29  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  2.06  2.06  

Transaction  costs  %  (incl.  VAT)  0.1 6 0.1 6 

Total  investment  charge  %  (incl. VAT)  3.0 8 2.5 1 
 

Total Investment Charge annualised for the period 01/07/2025 to 30/06/2026  
 Class A Class B 

Total  expense  ratio  %  (incl.  VAT)  4.1 6 3.59  

Annual  management  fee  %  (incl.  VAT)  0.86  0.29  

Other  costs excluding  transaction  costs  %  (incl.  VAT)  3.3 0 3.3 0 

Transaction  costs  %  (incl.  VAT)  0.22  0.22  

Total  investment  charge  %  (incl. VAT)  4.3 8 3.8 1 

 

 
 



 

 

 

  
 

Disclaimer  

Collective Investment Schemes in Securities (CIS) are generally 

medium to long - term investments. The value of participatory interests 

(units) or the investment  may  go down  as  well  as  up and  past  

performance  is  not a guide to future performance. Fluctuations or 

movements in the exchange rates may cause the value of underlying 

international investments to go up or down. CIS are traded at ruling 

prices and can engage in borrowing and  scrip lending. The portfolio 

may borrow up to 10% of its market value to bridge insufficient 

liquidity. Where foreign securities are included in a portfolio, the 

portfolio is exposed to risks such as potential constraints on liquidity 

and the repatriation of funds, macroeconomic, political, foreign 

exchange, tax, settlement and potential limitations on the availability 

of market information. The portfolios may be capped at any time in 

order for  them to be managed in accordance with their mandate. PSG 

Collective Investments (RF) Limited does not provide any guarantee 

either with respect to the capital or the return of the portfolio. Due to 

rounding, numbers  presented  throughout  this  document  may  not add  

up precisely  to the totals provided.  

 

Feeder Funds  

A Feeder Fund is a portfolio which, apart from assets in liquid form, 

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.  

 

Performance  

All performance data for a lump sum, net of fees, include income and 

assumes reinvestment of income on a NAV to NAV basis. Annualised 

performances show longer term performance rescaled over a 12 

month period.  Individual  investor  performance  may  differ  as  a result  of 

initial  fees, the actual investment date, the date of reinvestment and 

dividend withholding tax. Performance is calculated for the portfolio  

and individual investor  performance  may  differ  as  a result  thereof.  The  

portfolio  is  valued at 15h00 daily. Cut -off time is determined by the 

platform. Income distributions are net of any applicable taxes. Actual 

annual figures are available to the investor on request. Prices are 

published daily and  available on the website www.psg.co.za/asset -

management and in the daily newspapers. Figures quoted are from 

Morningstar Inc.  

 

Pricing  

Forward  pricing  is  used.  Unit  trust  prices  are  calculated  on a net asset 

value (NAV) basis, which is the market value of all assets in the Fund 

including income  accruals  less  permissible  deductions  divided  by the 

number  of units in issue.  

 

Redemptions  

The ability of a portfolio to repurchase is dependent upon the liquidity 

of the  securities  and  cash  of the  portfolio.  To  protect  investors,  a 

manager  may suspend repurchases for a period, subject to regulatory 

approval, to await liquidity. A suspension ensures that the sale of a 

large number of units will not force  PSG Collective  Investments to sell 

the  underlying investments at a  price  in the  market  which  could  have  a 

negative  impact  on investors.  PSG Collective Investments will keep all 

investors informed should a situation arise where such suspension is 

required.  

Company  details  

PSG  Collective  Investments  (RF)  Limited  is  registered  as  a CIS  

Manager  with the  Financial  Sector  Conduct  Authority,  and  a member  

of the  Association  of Savings  and  Investments  South  Africa  (ASISA)  

through  its  holdings  company PSG Financial Services Limited. The  

management of the  portfolio is delegated  to PSG Asset Management 

(Pty) Ltd, an authorised Financial Services Provider under the 

Financial Advisory and Intermediary Services Act 2002, FSP no 

29524. PSG Asset Management (Pty) Ltd and PSG Collective 

Investments (RF) Limited are subsidiaries of PSG F inancial Services 

Limited. PSG Collective Investments (RF) Limited can be contacted 

on +27(21) 799 8000; (toll free) 0800 600 168, via email 

assetmanagement@psg.co.za . 

 

Conflict  of interest  disclosure  

The Fund may from time to time invest in a portfolio managed by a 

related party. PSG Collective Investments (RF) Limited or the fund 

manager may negotiate a discount in fees charged by the underlying 

portfolio. All discounts negotiated are reinvested in th e Fund for the 

benefit of the investors. Neither PSG Collective Investments (RF) 

Limited nor PSG Asset Management (Pty) Ltd retains any portion of 

such discount for their own accounts. The fund manager may use 

the brokerage services of a related party, PSG  Securities Ltd.  

 

Trustee s 

The Standard Bank of South Africa Limited,  

The Towers, 2 Heerengracht Street,  

Cnr Hertzog Boulevard,  

Cape Town,  

8001  

Tel:  +27  21  401  2443  

Email:  Compliance -PSG@standardbank.co.za  
 

Additional  information  

Additional information is available free of charge on the 

website www.psg.co.za/asset -management  and  may  

include  publication s,  brochures, forms and annual reports.  

 

 
 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 
 

 

 

 

Management  Company:  

PSG  Collective  Investments  (RF)  Ltd 

Address:  1st  Floor,  Alphen  Office  Park,  

Constantia Main Road, Constantia,  

7806  

Website:  www.psg.co.za/asset -management  

Toll - free: 0800 600 168  

Date  issued:  

21/07/2026  
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