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Investment Objective and Strategy

The portfolio aims to achieve returns in excess of US CPI + 7% p.a. over rolling six year 
periods. Over any three year rolling period the portfolio should always deliver a positive return. 
Portfolio returns will be generated through interest income, dividend income and capital 
growth. The portfolio benchmark is the MSCI ACWI .The portfolio is a multi-manager portfolio 
ideally comprising at least two underlying funds and not more than six. Fund selection will be 
biased towards high Sortino ratios, low downside standard deviation and to managers and 
funds that have successfully navigated sustained negative market conditions. Where possible 
underlying funds will be given as many of the asset allocation decisions as possible. Underlying 
investments will be held in multiple first world currencies, however, all performance and risk 
statistics will be in GBP.

**Risk Measures

Time Period: Since Inception to 2021/12/31

Calculation Benchmark: MSCI World NR USD

IZA MSCI 

Return (Annualised)
Std Dev
Sharpe Ratio (arith)
Sortino Ratio
Downside Deviation
Alpha
Max Drawdown

16,15
13,37

1,38
2,12
4,10
5,33

-12,45

10,34
13,79

0,92
1,55
0,00
0,00

-21,05

Manager Commentary 

2021 was another strong year for the global stock market, driven by robust economic activity, accommodative fiscal and monetary stimulus, as well as strong corporate 
earnings. Developed market equities continued to rally over the fourth quarter, providing investors with the third consecutive year of positive returns. Fixed income 
performance over the quarter was flat, as markets digested rising inflation and tightening policy from central banks. The emergence of the highly infectious Omicron 
variant caused a spike in equity market volatility at the end of November, but markets rapidly recovered as data from South Africa indicated a lower risk of severe 
disease. The pandemic and subsequent policy responses have had a profound impact on demand, supply and labour, which have resulted in inflation unlike anything 
central bankers have been able to achieve for decades. In December, three of the four major developed market central banks indicated that they have greater concerns 
about inflation heading into 2022, than about the economic disruption that could be caused by the Omicron variant. With the exception of Scottish Mortgage Investment 
Trust, all other underlying investments in the Iza Global Equity Fund delivered a positive return contribution for December. The extent of Scottish Mortgage’s decline for 
the month (-10% MoM; +10.4% YTD) however, led to negative returns for the Iza Global Equity Fund over the period (-1.9% MoM; +10.6% YTD). Scottish Mortgage’s 
decline for the month is attributable to the performance of its top ten holdings, more specifically that of Moderna (-28% MoM), Tesla (-7.7% MoM), Ginkgo BioWorks 
(-30% MoM), NIO (-19% MoM), Alibaba (-6.9% MoM) and Nvidia (-10% MoM). The investment trust has been known to be volatile due to its individual stock and 
sectoral selection. This volatility caused downward pressure during December, but it is the same volatility and assertive investment profile that also lead to months of 
strong outperformance. Investors will have to stay broadly diversified to ensure their portfolios are generating the returns they require. Inflation is at 40-year highs and 
COVID-19 remains a near-term risk. So far, Omicron is showing greater transmission levels, but symptoms are milder, as evidenced by daily cases, hospitalisations, and 
death rates. If, over the next year, the hit from Omicron is short-lived, the prospect of another year with above-trend GDP growth and rising corporate earnings probably 
still justify an overweight position to equity risk in portfolios.

**Time period for risk measures includes back-tested data 

Investment Growth

Time Period: 2011/05/01 to 2021/12/31
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* The performance information is based on the back-tested performance of hypothetical investments net of 1% fees . "Back-testing" is a process of objectively simulating historical investment returns by applying a set of rules for buying and selling securities, and other assets, backward in time, testing those rules, and hypothetically 
investing in the securities and other assets that are chosen. Back-testing is designed to allow investors to understand and evaluate certain strategies by seeing how they would have performed hypothetically during certain time periods.

While back-testing results reflect rigorous application of the investment strategy selected, back-tested results have certain limitations and should not be considered indicative of future results. The results achieved in our simulations do not guarantee future investment results.  

PIM Capital Ltd PCC, duly authorised by the Financial Services Commission (FSC) on the 28th of October 2014 to operate as a Collective Investment Scheme (SEC-3.1Cv) under Section 97 of the Securities Act 2005. License Number: C114013528. 

Source: Morningstar Direct
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Glossary of Terms

Standard Deviation is a measure of the dispersion of a set of data from its mean. When applied to an annual rate of return it sheds light on the historical volatility of the 
investment. 

Sharpe Ratio is a measure for calculating risk-adjusted return. It is the average return earned in excess of the risk-free rate per unit of total risk. 

Downside Deviation is the measure of downside risk that focuses on return that falls below a minimum threshold, the risk free rate. 

Sortino ratio is a measure for calculating the performance of an investment relative to its downside deviation. It is the average return earned in excess of the risk-free 
rate divided by the investments’ downside risk. 

Alpha is a measure of the active return on an investment. It represents the excess returns of a fund relative to the return of a suitable benchmark. 

Fund Holdings 

Top 10 Holdings Regional Exposure

%

North America 54

Europe dev 17

United Kingdom 16

Japan 7

Asia emrg 5

Latin America 1

Total 100

Asset Allocation

%

Equity 97

Cash 3

Total 100

Monthly Returns*

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2021
2020
2019
2018
2017
2016
2015
2014
2013
2012
2011

-0,28% -1,80% -2,97% 6,19% 0,44% 3,29% 1,43% 1,25% -2,46% 3,97% -2,37% -0,19% 6,23%
0,46% -8,58% -4,23% 12,04% 5,45% 4,91% 7,64% 7,67% -1,78% -4,09% 9,79% 7,60% 40,61%
6,78% 3,95% 2,58% 3,34% -3,50% 4,68% 1,44% -2,88% -1,85% 2,53% 2,56% 5,62% 27,65%
6,27% -3,06% -1,31% 2,74% 3,29% 1,83% 0,98% 2,85% -0,55% -9,54% 3,06% -5,48% -0,01%
4,00% 2,97% 3,46% 4,67% 5,92% 0,20% 2,79% 1,62% 1,09% 3,58% 3,33% 0,68% 40,05%

-7,32% 1,58% 5,68% 0,58% 1,04% -2,23% 6,94% 0,30% 2,06% -3,27% -2,05% 0,62% 3,17%
-0,25% 5,37% -0,45% 2,35% 1,71% -1,25% 3,90% -6,47% -3,04% 8,31% 0,97% -0,98% 9,75%
-2,98% 6,31% -1,22% -2,55% 4,35% 2,08% -0,42% 2,61% -0,80% 1,73% 3,67% -1,77% 11,06%
5,82% 0,24% 2,78% 2,02% 1,03% -2,17% 5,10% -1,85% 7,12% 4,21% 2,73% 2,44% 33,22%
5,55% 5,20% 1,57% 0,58% -7,43% 4,80% 1,88% 1,89% 2,77% -0,08% 2,56% 1,86% 22,55%
— — — — -0,61% -0,88% -0,20% -3,60% -7,29% 8,10% -5,16% 0,01% —

Periodic Returns (net of fees)

Data Point: Return    Calculation Benchmark: MSCI World NR USD

1 Mth 3 Mths 6 Mths YTD 1 Year 3 Years* 5 Years*

Iza Global Equity Class A USD

MSCI World NR USD

US CPI + 7%

-0,19 1,31 1,49 6,23 6,23 24,00 21,70

4,27 7,77 7,76 21,82 21,82 21,70 15,03

1,06 3,36 6,33 13,81 13,81 10,40 9,97

Equity Sectors 

Source: Morningstar Direct
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Disclaimer and Disclosures 

PIM Capital Ltd PCC, duly authorised by the Financial Services Commission (FSC) on the 28th of October 2014 to operate as a Collective Investment Scheme (SEC-3.1Cv) under Section 
97 of the Securities Act 2005. License Number: C114013528. This Fact Sheet does not constitute an offer or solicitation in any jurisdiction in which such an offer or solicitation is not 
authorised or to any person to whom it is unlawful to make such an offer or solicitation. This Fact Sheet is provided for informational purposes only and does not constitute investment, 
legal, tax or other advice or any recommendation to buy or sell the securities herein mentioned. Prospective investors should seek appropriate professional advice before making any 
investment decision. Investors in the Fund are not protected by any statutory compensation arrangements in Mauritius in the event of the fund's failure. The Mauritius Financial Services 
Commission does not vouch for the financial soundness of the fund or for the correctness of any statements made or opinions expressed with regard to it. In certain circumstances a 
participant’s right to redeem his shares may be suspended. The price of shares, and the income from them (if the collective investment scheme pays a dividend), may decrease or
increase. Collective Investment Schemes (CIS’s) are generally medium to long term investments. Past performance is not necessarily an indication of future performance. A schedule of 
fees, charges, maxi-mum commissions, and a detailed description of performance fee calculation and application is available on request. Excessive withdrawals from the fund may place 
the fund under liquidity pressure and in such circumstances, a process of ring-fencing withdrawal instructions and managed pay-outs may be followed. Commission and incentives may 
be paid and if so, will be included in overall costs. 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 fund as 
well as that the individual investor. Income distributions are included in the performance calculations. Performance numbers and graphs are sourced from Global Investment Reporting 
(Pty) Ltd. NAV to NAV figures have been used. Performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax. The 
investment performance is for illustrative purposes only. The 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 reinvestment date. The value of participatory interests or the investment 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. All CIS are traded at ruling prices and can engage in borrowing and scrip lending. Income is reinvested on the reinvestment date. The manager has the 
right to close the portfolio to new investors in order to manage it more efficiently in accordance with its mandate. 

Foreign securities may be included in the fund 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. Please contact your financial services provider for 
the Information Document, Portfolio Annexure (s) or any further information and disclosures.

Mandatory cost disclosure as per the regulator : $ 3,750 recoverable in the first year from launch date (refer to prospectus). $5 000.00 p.a Audit Fee. $600.00 p.a Annual FSC fee.

Source: Morningstar Direct


