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FUND OBJECTIVES	
The Fund represents Umthombo Wealth’s best equity house view relative to a specific benchmark. The Fund aims to outperform the 
Capped SWIX TR over a rolling three year period.	

A BOUT THE FUND						    
The Fund is actively managed on a discretionary basis to provide returns in excess of the benchmark with reasonable amount of risk. The 
Fund is expected to have a tracking error in excess of 5% with no cap.

PORTFOLIO INFORMATION

Portfolio Manager:	 Alexander Duys, CFA, CAIA				  

Benchmark:	 JCAPAL Total Return				  

Inception date:	 01 January 2016				 

Investment vehicle:	 Segregated				  

Size:	 R294m (invested within BHVF strategy)				  

Risk Level:	 Moderate				  

Equity Team:	 Alexander Duys, CFA, CAIA, Chief Investment Officer

	 Lauren Zunckel, CFA, Portfolio Manager & Analyst

	 Nyiko Mnisi, CFA, FRM, Assistant Portfolio Manager & Analyst

	 Jandre Pieterse, Assistant Portfolio Manager & Analyst

	 Talya Ginsberg, Equity & ESG Analyst

	 Bulelwa Ndara,  ESG Analyst				  

RET URN SINCE INCEPTION 
(Gross of fees)

Portfolio Benchmark

1 Month 2,70% 1,18%

3 Months -5,53% -2,80%

6 Months -7,35% -5,30%

1 Year 20,47% 18,15%

2 Years 
(annualised)

21,39% 20,22%

3 Years 
(annualised)

18,56% 16,72%

4 Years 
(annualised)

18,15% 16,26%

5 Years 
(annualised)

16,49% 14,39%

Since Inception 277,47% 177,80%

Since Inception 
(annualised)

13,37% 10,14%

PERFORMANCE -  SINCE INCEPTION

  BHVF     Benchmark
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RISK MEASURES -  SINCE INCEPTION

Portfolio Benchmark

Downside deviation 1,81% 2,38%

Volatility 3,57% 4,17%

Sortino ratio 3,53 1,32

Sharpe ratio 1,79 0,75

Tracking error 5,40%

Information ratio (since inception) 0,60

UMTHOMBO BES T HOUSE VIEW FUND (BHVF)
Fund Fact Sheet

FUND COMMENTARY
The markets are probably one of the best ways to read the mood of the 
world, though arguably that title could go to social media or Google 
Trends. Over the past 12 months, sentiment has swung from extreme 
fear to extreme fear, according to the CNN Fear & Greed Index, which 
tracks seven indicators—from stock momentum to investor demand 
for safe versus risky assets—to gauge the market’s emotional mood. 
Volatility has also stayed high, according to the VIX, often called the 
“fear index,” which measures expected swings in the S&P 500 over 
the next 30 days. Both sentiment and volatility are sandwiched within 
arguably one of history’s longest and strongest bull markets.

We see another, less explicit “war” unfolding on the global stage: the 
new cold war, or 21st-century “Space Race,” is AI, with the world’s two 
largest economies, the US and China, vying for dominance. This is not 
just a race for better consumer gadgets or faster search engines, it is 
a battle for the Cognitive High Ground, where the “moon landing” of 
our era is the achievement of Artificial General Intelligence. Success 
would give the victor a permanent first-mover advantage across 
autonomous warfare, unbreakable cryptography, global finance, and 
scientific discovery, effectively creating a “Silicon Curtain” that splits 
the world into two distinct technological stacks: one led by American 
private frontier models, the other by Chinese state-integrated scale. The 
ultimate prize is hardcoding a nation’s values, logic, and biases into the 

operating system of civilisation for the next century.

The war also had a major impact on coal. Global supply was disrupted, 
particularly from key exporters, while sanctions and logistical bottlenecks 
tightened markets. Prices jumped as countries facing constrained natural 
gas supplies turned back to coal, boosting demand. This played directly 
into our contrarian view. Long before the conflict, we saw coal, especially 
South African coal often dismissed by the market as a “dirty relic,” as 
a necessary transition fuel. Rising energy needs in developed markets, 
driven by AI and data centre growth, alongside expanding demand in 
developing economies, meant coal would remain critical in the near 
term. Fortunately, we were well positioned for this shift.

2026 was expected to be the year of South African equity, with general 
optimism across the local investment community, us included. The JSE 
has been relatively flat year-to-date following a stellar 2025. While it is 
too early to say where markets will go in 2026, we continue to believe 
there are great, undervalued South African Inc. stocks to monitor. With 
commodity markets increasingly fickle and fluid, further aggravated 
by the war, we stay on top of developments daily and make tactical, 
opportunistic trades and hedges. The market may be volatile, but this is 
not our first rodeo, and we look forward to meeting the challenge and 
managing money with discipline this year.	

CONTACT PER SON/D ETAILS: 
CIO: Alexander Duys, CFA, CAIA    |   E: info@umthombow.com     T: +27 11 318 0171   
www.umthombowealth.co.za

DISCLAIMER: The document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any form 
whatsoever. Investors are encouraged to obtain independent professional investment advice before investing in any of Umthombo Wealth (Pty) Ltd   products. 
Investors should be aware that investing in a financial product entails a level of risk which depends on the nature of the investment. The merits of any 
investment should be considered together with the investor’s specific risk profile and investment objectives. Past performance is not necessarily a guide to future 
performance. Fluctuations in exchange rates and underlying investments may cause the value of international investments or underlying investments, if included 
in the mandate, to go up or down. Illustrations are not guaranteed but are for illustrative purposes only. While due care has been used in the preparation of 
this information, actual results may vary in a materially positive or negative manner. Forecasts and hypothetical examples are subject to uncertainty and 
contingencies outside Umthombo Wealth (Pty) Ltd s control. Past performance is not a reliable indication of future performance. The investment manager of 
the portfolios is Umthombo Wealth (Pty) Ltd , registration number 2013/058341/07 and FSP number 44802. The investment manager is an authorised financial 
services provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002), to act in the capacity as investment manager. 

TO P 5 
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