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Calendar Year Returns  Annualised (%)

1 Year 3 Year 5 Year 10 year

SA Equity

SA Bonds

SA Property

STeFI Composite ZAR

(ASISA) Global MA Flexible

11.49 7.06 5.76 11.18

7.33 7.40 7.16 6.53

12.96 8.55 7.48 8.77

0.84 3.07 2.27 11.19

11.43 10.07 9.76 11.28

*Annualised return is the weighted average compound growth rate over the period measured.

In last month’s feedback we commented how September was a slightly easier, less 

stressful month than the few months preceding it. In October, we reverted to an 

uneasy and slightly nervous state, albeit more likely related to the Rugby World 

Cup than to financial markets. As with the riskreward tradeoff we o�en face in 

investments, we have at least been handsomely rewarded for our nerves and 

anxiousness, being crowned world champions and giving South Africa a much

needed feeling of unity and pride.

Much like South Africans with the rugby, the market seemed to turn increasingly 

op�mis�c as we headed towards monthend. The Rand strengthened significantly 

from around R15.30 on the first day of October to just under R14.60, before the 

rela�vely bleak picture painted by the Medium Term Budget Speech lead to a 

reversal and saw the Rand end the month back above R15 to the US Dollar. The 

local equity market managed to hang on to its returns however, pos�ng 3.14%. The 

main drivers were the Resource counters, as the Resi 10 index delivered 7.27%, 

while Financials also made a significant contribu�on of 3.26%. Industrials were the 

losers however, with some of the largecaps suffering losses in excess of 10%. Local 

property had a rela�vely posi�ve month, delivering 1.89%, while SA Bonds lost out 

towards monthend when bond yield spiked around 30bps on the SA 10year.

It was a rela�vely busy month in terms of poli�cal and economic events, with the 

majority occurring towards the back end. Locally we saw the Medium Term Budget 

Speech announcement, the release of the special paper on Eskom, the further 

implosion of the official opposi�on party (Democra�c Alliance), and the dreaded 

review of our credit ra�ng by Moody’s. In interna�onal markets, tradewar 

uncertain�es con�nued to drive vola�lity, with prospects of reaching a deal 

becoming doub�ul according to officials. The Fed decided to cut the benchmark 

rate, affirming their more accommoda�ve stance, although comments from the 

chair suggest that the growth outlook would have to worsen further before any 

more easing would be considered.

Other local economic data stats were mostly nega�ve, with the only real posi�ve data point being a slightly lower CPI figure of 4.1% yearonyear for September 

(4.3% in August). Private sector credit extension remained above the 6% level, although slightly lower than the previous month, while money supply (M3) growth 

also eased to 6.11% from 7.45% in the previous month. Unemployment data indicated a worsening state of the labour market, as the Q3 rate came in at 29.1%. 

Retail sales growth eased from the 2% yearonyear growth for July to 1.1% in August, below expecta�ons.
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Towards the end of October we had two key policy statements on South African economics occur, namely the presenta�on of a special paper on Eskom by Public 

Enterprises Minister Pravin Gordhan, and the Medium Term Budget Speech by Finance Minister Tito Mboweni. This was followed by the credit ra�ng review by 

Moody’s, although this review only occurred at the start of November. For this month’s Food for Thought, some of the key informa�on that was put forward in 

these announcements is summarised:

� Eskom

The special paper released presented a plan for expanding renewable energy output, greater compe��on, lower fuel costs, and the separa�on of Eskom’s 

transmission component (by March 2020). The plan would see Eskom giving up its monopoly status, with the first step being the sale of the transmission unit. 

This will make it easier for private energy generators to provide to the na�onal grid. The plan would be that this unit could buy power from Eskom as well as 

independent producers in order to increase compe��on and lead to be�er overall opera�onal efficiency. The �meline of the split of the remaining units, and 

thus the full establishment of separate legal en��es for transmission, genera�on and distribu�on, is aimed for 2021, although there are some strong headwinds 

in especially the distribu�on separa�on process. They are also trying to renego�ate contracts with independent suppliers of renewable energy, looking to cut 

their cost of coal and diesel, and get to a point where everyone profits, but at a lower price level to give some headroom. Another focus was a serious call on 

municipali�es to pay their outstanding debts to Eskom for electricity provided, and pu�ng an end to the culture of nonpayment. These are the first steps in a 

restructuring process that is aimed to be completed by 2024. The new CEO announcement is also expected to be made within the coming days.

Source: Morningstar Direct
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There seems to be a clear realisa�on that the trend of financial support provided cannot con�nue. Finance Minister Tito Mboweni has commented that the 

problems are much deeper than just financial, and so giving more money will not save the energy provider. There were no further funding announcements made 

in the special paper or MTBS (last funding was R59billion lifeline spread out over two year), with the Finance Minister sta�ng that further debt relief would only 

be granted once progress has been made and there has been clear commitment from the board. He also stated that new cash flow support will no longer be

equity, but will be in the form of loans. There was however no clear indica�on of how the massive R450bil debt problem that already exists will be addressed.

� Public Finances

The medium term budget speech painted a far worse picture of the financial posi�on than many people expected, with a combina�on of low economic growth 

(now only forecasted to grow at 0.5% for 2019), tax shor�all (now projected to be R52.5bil), and large SOE debt draining the budget. The budget deficit is now 

expected to average 6% of GDP over the next 3 years, whilst na�onal debt has now exceeded R3trn (and is expected to rise to R4.5tril in the next three years), 

leading to serious deteriora�on in government’s debt/GDP projec�ons. Projec�ons show the debt/GDP ra�o moving from its current 61% to 71.3% by 2022/23, 

and 81% by 2027/2028, if nothing is done to change the trajectory.

Tax increases have clearly not been as successful, and seem to be reaching marginal rate deteriora�on. This is most likely due to lower economic growth, a 

decline in tax morality, SARS inefficiencies, job losses, lower real wages and bonuses, and low consumer spending causing lower tax revenue that could not be 

offset by tax increases. However, Finance Minister Tito Mboweni has indicated that tax measures could possibly be necessary to try and raise addi�onal income 

over the next three years – just how the economy will enable this is yet to be debated. 

Government spending is clearly a massive problem. They have been able to reduce spending slightly this year, and further spending reduc�ons of R29bil have 

been iden�fied for 2021/22, but larger scale cuts will be required. One of the key areas for this is the unsustainable public service wage bill. According to 

comments, for every R100 collected in taxes, R46 of this is spent on public servant salaries. In the MTBS Mboweni blamed aboveinfla�on annual salary increases 

for the largest por�on of this spending. Previous ini�a�ves outlined to address this problem, including early re�rements without penalisa�on and lower 

performance bonuses, have not worked as expected. New guidelines have now been announced for members of cabinet and provincial execu�ves. These include 

a cap on the cost of official cars at R700 000 (VAT inclusive), all domes�c travel limited to economy class, no payment for subsistence and travel for both domes�c 

and interna�onal trips, and a freeze on salaries with the possibility of downwards adjustments. Addressing this inefficient spending habit of government will be 

crucial for proper alloca�on of capital and fiscal discipline. 

Some of the other topics included SAA, ETolls, the NPA, and SARS. According to the minister, SAA is unlikely to ever generate sufficient cash flows for opera�ons 

in its current configura�on, and men�oned that he is pleased with talks happening between SAA and poten�al equity partners. On Etolls, the minister referred to 

the culture of nonpayment, sta�ng that drivers need to pay for the infrastructure and services, a�er deciding that the userpay principle will remain intact. 

Addi�onal funding of approximately R1bil has been made available to both the Na�onal Prosecu�ng Authority, as well as the SA Revenue Service, in order to 

improve opera�onal efficiency and combat corrup�on.

� Credit Ra�ng

Moody’s, the last ra�ngs agency that has South Africa on an Investment Grade ra�ng, has changed the outlook from stable to nega�ve, but has affirmed the Baa3 

(one step above junk) longterm foreign currency and local currency issuer ra�ngs. The outlook has been adjusted based on concerns around government being 

unsuccessful in reigning in financial expenditure. This change in outlook provides South Africa with an opportunity to speed up economic reforms and 
implementa�on – no more words, �me for deeds, otherwise junk status beckons.
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Global Mul� Asset Flexible Alloca�on  More than 85% offshore

Proxy Benchmark: 60% MSCI World; 30% Barclays Global Bond Index; 10% US Cash

Underlying Holdings Return  October

Currency: South African Rand
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Calendar Year Returns  Cumula�ve (%)

1 Year 3 Year 5 Year 10 year

Skyblue BCI Solar Flexible FoF

(ASISA) Global MA Flexible (Sector)

Stefi + 5% (Benchmark)

7.89 27.37 57.83 162.60

11.43 33.34 59.26 191.26

12.69 43.36 80.34 206.49

*Annualised return is the weighted average compound growth rate over the period measured.

Calendar Year Returns  Annualised (%)

1 Year 3 Year 5 Year 10 year

Skyblue BCI Solar Flexible FoF

(ASISA) Global MA Flexible (Sector)

Stefi + 5% (Benchmark)

7.89 8.40 9.56 10.14

11.43 10.07 9.76 11.28

12.69 12.77 12.52 11.85

Fund Commentary

October turned out to be an excep�onal month for the fund as most of the 

holdings delivered very pleasing returns.  With the local currency showing some 

strength in the midst of uncertainty, not even the resultant apprecia�on could 

dampen some of the returns from offshore managers. We are s�ll far from a state 

of certainty, if this ever really exists, so expect markets to remain in flux as 

par�cipants try to make sense of monthly data and news flow.

Solar returned 1.09% for the month, with the best underlying performer being 

the Principal Global Property fund which contributed 2.83%. Templeton Global 

Total Return, with its fixed interest focus, was the worst performer, returning 

0.86% in Rand terms.

For South African investors the midterm budget and ra�ngs agencies 

pronuncia�ons will feature prominently in the months to come. The South 

African Minister of Finance did a stellar job to outline the realis�c fact based 

picture of the dire situa�on in which South Africa finds itself.   Hopefully this is a 

wakeup call for ac�on to be taken by our poli�cal masters. Promises of policy 

shi�s are merely all talk – right now what South Africa desperately needs is 

ac�on being taken by its leaders. This is a prerequisite to keep the ra�ngs 

agencies at bay. Whilst this is playing out, globally there is s�ll much to be worked 

out in terms of trade agreements. World trade seems to be slowing down and, as 

for SA, leaders need to take proac�ve ac�on so as to prevent a total melt down.
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Skyblue BCI Solar Flexible FoF  Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2019

2018

2017

2016

2015

2014

2013

2012

2011

2010

2009

2008

2007

1.90% 7.08% 2.75% 2.13% 1.80% 0.32% 1.42% 1.34% 2.01% 1.09%

0.06% 5.20% 0.37% 6.68% 1.01% 5.68% 1.44% 10.03% 2.60% 1.49% 5.27% 0.41%

0.61% 0.14% 2.84% 0.78% 0.60% 0.02% 2.10% 1.31% 4.82% 5.60% 2.87% 7.81%

1.52% 0.44% 6.88% 2.94% 10.81% 7.14% 1.87% 4.04% 4.78% 1.20% 3.13% 0.22%

0.61% 2.81% 0.04% 2.33% 1.63% 0.72% 3.17% 2.98% 3.34% 1.43% 4.18% 7.12%

0.52% 2.77% 1.51% 1.09% 1.17% 1.42% 0.76% 1.07% 0.47% 0.85% 1.71% 0.73%

5.14% 1.61% 1.05% 1.94% 7.81% 6.23% 3.45% 1.08% 3.61% 2.88% 0.78% 2.93%

4.95% 1.59% 0.23% 1.41% 2.56% 0.16% 1.81% 2.50% 1.43% 3.34% 1.54% 0.90%

0.32% 0.94% 0.57% 1.65% 0.04% 2.42% 1.17% 2.57% 0.91% 6.07% 0.60% 1.03%

1.74% 0.52% 4.67% 0.62% 3.96% 0.66% 3.38% 2.53% 4.90% 2.95% 0.39% 2.04%

1.54% 4.36% 3.58% 2.58% 4.89% 1.82% 5.79% 3.92% 0.57% 3.42% 0.98% 2.18%

3.03% 2.54% 0.74% 0.89% 1.76% 1.44% 4.34% 1.73% 5.88% 7.37% 0.06% 0.47%

2.01% 1.22%

5.51%

2.14%

5.88%

32.80%

8.49%

17.94%

17.61%

0.78%

10.64%

25.39%

14.82%

Source: Morningstar Direct



Skyblue BCI Cumulus Moderate Fund of Funds

South Africa Mul� Asset High Equity Alloca�on  0%  75% South African Equi�es

Benchmark: Cash (SteFi) + 3%

Underlying Holdings Return  October
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Calendar Year Returns  Cumula�ve (%)

1 Year 3 Year 5 Year 10 year

Skyblue BCI Cumulus Moderate FoF

(ASISA) South African MA High Equity (Sector)

Stefi + 3% (Benchmark)

1.01

7.30

7.44

16.44

22.41

28.93 125.51

115.72

10.54 35.33 63.82 152.89

*Annualised return is the weighted average compound growth rate over the period measured.

Calendar Year Returns  Annualised (%)

1 Year 3 Year 5 Year 10 year

Skyblue BCI Cumulus Moderate FoF

(ASISA) South African MA High Equity (Sector)

Stefi + 3% (Benchmark)

1.01 2.42 4.13 7.99

7.31 5.21 5.21 8.47

10.55 10.62 10.38 9.72

Fund Commentary

Cumulus delivered a return of 1.53% in October, with broad contribu�on from 

almost all of the exposures. The main drivers of performance came from a small 

overweight in equi�es, while the preference share, offshore, and property 

holdings also delivered more than 1%. The income exposures also added their 

reliable stable returns, while our holding in SA Bonds was the only detractor for 

the month, albeit rela�vely small.

With equi�es being the main driver of long term returns, it is no surprise that the 

best performing holdings were the equity managers this month. Managers with 

significant resources exposure were especially well rewarded, while those 

managers with predominantly largecap industrial exposures (such as Naspers, 

Prosus, AB InBev, Bri�sh American Tobacco) most likely underperformed as these 

shares came under pressure. Our underlying mix of equity managers and their 

diversified exposures performed well however, as ABSA Prime Equity returned 

4.4%, Nedgroup Inv Growth delivered 2.5%, Satrix DIV Index added 2.5%, and 

Mazi Prime Equity added 2.3% to its value. 

Our Strategic Asset Alloca�on models are s�ll poin�ng to a risk on alloca�on 

environment, with valua�ons in the equity market favouring those over bond 

markets at current levels. Tac�cally our alloca�ons have moved even more 

overweight to high yielding fixed income instruments, with the addi�on of BCI 

Income Plus to the fund as a further diversifier in our income blend. The fund is 

managed by Paul Crawford from Fairtree, and has an excep�onal trackrecord of 

high income genera�on and capital stability. We have also taken further profit on 

our preference share holding, selling out our direct preference share fund 

exposure in the Bridge Preference Share fund. A�er our most recent Investment 

Commi�ee Mee�ng, we have also reduced our direct property fund exposure in 

order to manage capital risk in the fund. We are keeping our overweight in 

equity, and the posi�ve view on offshore markets is retained. 
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SA. Collec�ve Investment Schemes in securi�es are generally medium to long term investments. The value of par�cipatory interests may go up or down and past performance is not necessarily an indica�on of future performance. The Manager does not guarantee the capital or 

the return of a por�olio. Collec�ve Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the right to close the por�olio to new investors and reopen 

certain por�olios from �me to �me in order to manage them more efficiently. Addi�onal informa�on, including applica�on forms, annual or quarterly reports can be obtained from Skyblue Fund Managers (Pty) Ltd, free of charge. Performance figures quoted for the por�olios 

are from Morningstar, as at the date of this document for a lump sum investment, using NAVNAV with income reinvested and do not take any upfront manager’s charge into account. Income distribu�ons are declared on the exdividend date. A fund of funds is a por�olio that 

invests in por�olios of collec�ve investment schemes that levy their own charges, which could result in a higher fee structure. Actual investment performance will differ based on the ini�al fees charge applicable, the actual investment date, the date of reinvestment and 

dividend withholding tax and is available on request. Annualised return is the weighted average compound growth rate over the period measured. Bou�que Collec�ve Investments (RF) Pty Ltd retains full legal responsibility for the third party named por�olio. 

RiskReward

Time Period: 01/11/2016 to 31/10/2019
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Skyblue BCI Cumulus Moderate FoF  Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2019

2018

2017

2016

2015

2014

2013

2012

2011

2010

2009

2008

2007

1.93% 1.22% 1.14% 2.16% 2.32% 0.70% 0.93% 2.92% 0.62% 1.53%

0.32% 0.62% 1.78% 2.90% 1.12% 1.27% 0.33% 3.55% 2.67% 3.28% 2.73% 0.78%

1.50% 0.74% 1.53% 1.05% 0.06% 2.42% 2.82% 0.64% 0.34% 3.48% 0.51% 2.45%

1.36% 0.35% 1.78% 0.84% 2.87% 2.07% 0.38% 1.41% 0.69% 1.55% 1.58% 0.82%

1.62% 2.23% 0.44% 1.48% 0.46% 0.56% 0.86% 0.35% 0.22% 2.58% 0.12% 0.94%

0.26% 1.52% 1.46% 1.40% 0.84% 1.29% 0.47% 0.99% 0.39% 0.25% 1.32% 1.12%

5.39% 0.30% 2.00% 0.36% 6.83% 3.87% 2.79% 1.47% 3.08% 2.05% 0.52% 2.36%

2.87% 0.71% 0.45% 0.93% 1.25% 0.65% 1.94% 2.87% 0.64% 2.47% 2.23% 1.01%

0.45% 0.19% 0.22% 0.54% 1.07% 1.03% 0.52% 0.19% 0.34% 3.95% 0.79% 0.19%

0.28% 1.39% 1.56% 0.83% 1.44% 0.12% 1.74% 0.33% 1.78% 1.26% 0.25% 1.25%

1.03% 1.81% 2.41% 1.20% 1.22% 0.46% 3.63% 2.00% 0.05% 2.63% 0.32% 1.26%

1.28% 2.27% 0.01% 0.22% 0.52% 1.02% 1.36% 2.04% 1.54% 2.51% 1.04% 0.22%

0.75% 0.92%

3.25%

5.24%

4.31%

9.19%

8.59%

22.51%

16.58%

6.05%

8.75%

13.48%

1.50%

Source: Morningstar Direct



Skyblue BCI Kimberlite Cau�ous Fund of Funds

Benchmark: Cash (SteFi) + 1%

South Africa Mul� Asset Low Equity Alloca�on  0%  40% South African Equi�es

Underlying Holdings Return  October

Currency: South African Rand

01/10/2019  31/10/2019
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Calendar Year Returns  Cumula�ve (%)

1 Year 3 Year 5 Year 10 year

Skyblue BCI Kimberlite Cau�ous FoF

(ASISA) South African MA Low Equity (Sector)

Stefi + 1% (Benchmark)

2.59 6.73 19.65 88.55

7.64 19.70 34.71 113.08

8.40 27.61 48.52 107.87

*Annualised return is the weighted average compound growth rate over the period measured.

Calendar Year Returns  Annualised (%)

1 Year 3 Year 5 Year 10 year

Skyblue BCI Kimberlite Cau�ous FoF

(ASISA) South African MA Low Equity (Sector)

Stefi + 1% (Benchmark)

2.60 2.20 3.65 6.55

7.64 6.18 6.14 7.86

8.41 8.47 8.23 7.59

Fund Commentary

Kimberlite delivered a return of 0.92% in October, with broad contribu�on from 

almost all of the exposures. The main drivers of performance came from a small 

overweight in equi�es, while the preference share, offshore, and property 

holdings also delivered more than 1%. The income exposures also added their 

reliable stable returns, while our holding in SA Bonds was the only detractor for 

the month, albeit rela�vely small.

With equi�es being the main driver of long term returns, it is no surprise that the 

best performing holdings were the equity managers this month. Managers with 

significant resources exposure were especially well rewarded, while those 

managers with predominantly largecap industrial exposures (such as Naspers, 

Prosus, AB InBev, Bri�sh American Tobacco) most likely underperformed as these 

shares came under pressure. Our underlying mix of equity managers and their 

diversified exposures performed well however, as Ayle� Equity returned 2.9%, 

Satrix Dividend Plus Index delivered 2.5%, and PSG SA Equity added 2.2% to its 

value. 

Our Strategic Asset Alloca�on models are s�ll poin�ng to a risk on alloca�on 

environment, with valua�ons in the equity market favouring those over bond 

markets at current levels. Tac�cally our alloca�ons have moved even more 

overweight to high yielding fixed income instruments, with the addi�on of BCI 

Income Plus to the fund as a further diversifier in our income blend. The fund is 

managed by Paul Crawford from Fairtree, and has an excep�onal trackrecord of 

high income genera�on and capital stability. We have also taken further profit on 

our preference share holding, selling out our direct preference share fund 

exposure in the Bridge Preference Share fund. A�er our most recent Investment 

Commi�ee Mee�ng, we have also reduced our direct property fund exposure in 

order to manage capital risk in the fund. We are keeping our overweight in 

equity, and the posi�ve view on offshore markets is retained. 

Authorised financial service provider. FSP No.30248. 

This document was produced by Skyblue Fund Managers, and whilst all care was taken in the provision of informa�on and prepara�on of the opinions contained herein, Skyblue 

Fund Managers does not make any representa�ons or give any warran�es as to their accuracy or correctness. Skyblue Fund Managers also assumes no liability for any losses 

resul�ng from errors or omissions in the opinions or informa�on contained herein. Investors should take cognisance of the fact that there are risks involved in buying or selling 

any financial product, and that interpreta�ons of the markets are subjec�ve. Investments denominated in foreign currencies are subject to exchange rate fluctua�ons, which 

may have an adverse effect on the value of, or income from, investments.

Skyblue Fund Managers (Pty) Ltd.

7ᵗ� Floor, Le�erstedt House, Cnr Main and 

Campground Roads, Newlands, Cape Town, 7700

P.O. Box 44911, Claremont, South Africa, 7735

Tel: +2721 657 4999 l Fax: +2721 657 4988

www.skybluefm.com

DISCLAIMER
Bou�que Collec�ve Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Bou�que Collec�ve Investments Scheme, approved in terms of the Collec�ve Investments Schemes Control Act, No 45 of 2002 and is a full member of the Associa�on for Savings and Investment 

SA. Collec�ve Investment Schemes in securi�es are generally medium to long term investments. The value of par�cipatory interests may go up or down and past performance is not necessarily an indica�on of future performance. The Manager does not guarantee the capital or 

the return of a por�olio. Collec�ve Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and maximum commissions is available on request. BCI reserves the right to close the por�olio to new investors and reopen 

certain por�olios from �me to �me in order to manage them more efficiently. Addi�onal informa�on, including applica�on forms, annual or quarterly reports can be obtained from Skyblue Fund Managers (Pty) Ltd, free of charge. Performance figures quoted for the por�olios 

are from Morningstar, as at the date of this document for a lump sum investment, using NAVNAV with income reinvested and do not take any upfront manager’s charge into account. Income distribu�ons are declared on the exdividend date. A fund of funds is a por�olio that 

invests in por�olios of collec�ve investment schemes that levy their own charges, which could result in a higher fee structure. Actual investment performance will differ based on the ini�al fees charge applicable, the actual investment date, the date of reinvestment and 

dividend withholding tax and is available on request. Annualised return is the weighted average compound growth rate over the period measured. Bou�que Collec�ve Investments (RF) Pty Ltd retains full legal responsibility for the third party named por�olio. 

RiskReward

Time Period: 01/11/2016 to 31/10/2019
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Skyblue BCI Kimberlite Cau�ous FoF  Monthly Returns

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2019

2018

2017

2016

2015

2014

2013

2012

2011

2010

2009

2008

2007

1.50% 0.10% 0.38% 1.49% 1.42% 0.20% 0.31% 2.53% 0.36% 0.92%

0.63% 0.01% 1.03% 2.04% 0.72% 0.82% 0.46% 2.98% 1.82% 1.47% 2.78% 0.17%

0.93% 0.20% 1.15% 0.46% 0.27% 1.30% 1.96% 0.45% 0.99% 2.37% 0.57% 1.12%

0.61% 0.49% 1.74% 0.99% 1.84% 0.99% 0.61% 1.10% 0.14% 0.94% 1.73% 0.89%

0.78% 1.26% 0.01% 1.10% 0.27% 0.68% 0.71% 0.64% 0.07% 2.08% 0.24% 0.98%

0.34% 0.15% 1.18% 1.33% 0.48% 1.12% 0.43% 0.80% 0.23% 0.64% 1.02% 1.42%

3.70% 0.64% 1.96% 1.05% 1.89% 1.47% 1.06% 0.05% 2.03% 1.09% 0.13% 1.74%

1.51% 0.55% 0.87% 0.66% 0.14% 0.72% 1.76% 2.42% 0.04% 1.28% 1.81% 1.10%

0.33% 0.09% 0.01% 1.13% 0.95% 0.56% 0.21% 0.62% 1.34% 2.24% 1.14% 0.18%

1.10% 1.26% 1.15% 0.77% 1.55% 0.28% 2.00% 0.29% 1.91% 0.88% 0.21% 1.11%

0.91% 1.30% 2.50% 1.33% 0.83% 0.68% 2.99% 0.93% 0.41% 2.34% 0.75% 1.08%

0.22% 1.81% 0.72% 0.47% 0.32% 0.31% 0.57% 2.02% 0.38% 1.50% 1.82% 0.18%

0.21% 0.26%

0.85%

4.86%

6.85%

5.11%

5.94%

14.28%

13.31%

7.49%

9.15%

10.11%

5.05%

Source: Morningstar Direct


