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3 Months 6 Months 12 Months YTD 2 Year 3 Year 4 Year 5 Year Since
Incep�on

Interna�onal
Por�olio

-8.3% -9.5% -13.0% -9.5% 4.1% 3.9% 5.3% 7.8% 9.0%

MSCI World
Index

-16.6% -21.3% -15.6% -21.3% 7.5% 5.3% 5.1% 5.8% 7.1%

Name Share Code Fund Percentage
 

Cash CASH 23.82%
BATS BATS:xlon 9.38%
BP Ltd BP:xlon 5.91%
Vertex Pharmaceu�cals Incorporated VRTX:xnas 5.24%
Mastercard MA:xnys 4.69%
Comcast CMCSA:xnas 4.41%
Impala Pla�num (ADR) IMPUY:xnas 4.37%
Tencent 00700:xhkg 4.33%
iShares Edge MSCI EM value EMVL:xlon 4.28%
Johnson and Johnson JNJ:xnys 4.18%

Interna�onal Por�olio - Quarterly
Investment Objec�ve
This is a high convic�on interna�onal por�olio focused on maximising 

risk adjusted returns to the investors over the medium to long-term 

by inves�ng in global listed equi�es. The returns of this por�olio

are based on the ability of world equity markets indices to deliver 

returns in excess of infla�on and the ability of the por�olio manager 

and our research team to iden�fy and take posi�ons in undervalued

securi�es.

Investment Profile
•  Investors who have a longer investment term and want the 

highest possible risk-adjusted return on their invested capital.

•  Value-based investors with high risk tolerance.

•  Investors who understand that there are investment cycles that

cause share prices to fluctuate.
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Glossary

Max Drawdown - Measures 
largest peak-to-trough decline 
before a new peak is achieved



During the first quarter we bought Anheuser Busch Inbev SA, BP 
Ltd, and British American Tobacco. We sold Hello Fresh, Netflix, 
Impala Platinum, Amazon, and British American Tobacco. The 
portfolio decreased by 8.34% for the quarter with the last month of 
the quarter down 5.66%.

Positive contributions were attributable mainly to Vertex, JD.com, 
British American Tobbaco, and Johnson and Johnson. Losses were 
attributable to iShares FTSE 100 ETF, Impala Platinum, BP Ltd, 
Deere, and Booking. For the past 12 months the portfolio has 
decreased by 13% with the benchmark, the MSCI World Index, 
down 15.6%. 

Economic Overview
US inflation has continued to surprise on the upside with 
expectations now being that the Fed will raise its Fed Funds Rate to
above 3% in this interest rate cycle. From September the Fed is 
also expected to reduce its balance sheet, or the quantity of dollars 
in the US monetary system, by $95bn per month. These two factors 
will be headwinds to financial market performance.

A further headwind will be a stronger USD which will put pressure 
on US companies’ foreign earnings. Currently, Chinese economic 
growth remains subdued, but we expect Chinese policymakers to 
loosen monetary conditions and increase spending to shore up their
economic growth. The impact of this may only be felt in 2023 in 
China.

The SA rand has weakened primarily as a result of a stronger USD, 
but also as a result of the impact of load shedding on the SA 
economy. Current slowing global growth, tighter monetary 
conditions and high valuations in the US equity market are 
headwinds to equity performance.

Market Overview
During the quarter, global equity markets declined sharply, -18% 
while SA equity returns were negative but slightly better than global 
equity market returns. Over the second quarter SA equity was down
-10.6%. 

Resources and financials were down -20.7% and -15.3% 
respectively, while industrial performance was down -3% for the 
quarter. Overall, a poor quarter for equity returns.

Portfolio Activity


