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FUND MANAGERS 
 

Vanessa Hofmeyr and Ulf Brinkmann 

FUND OBJECTIVE AND PHILOSOPHY 

 
The investment objective of the Baymont Global Equity Fund 
is to achieve long-term capital growth by investing across 
global equity markets. The investment philosophy is to invest 
in dominant, high-quality businesses which have a history of 
developing both growth and real economic value. The fund 
has adhered to its policy objective. 

FUND MANAGER COMMENTARY 

 
Investors enjoyed further strength in equity markets for the 
first quarter of 2024, up 8%. Global equites have rallied around 
20% for the past six months, with the mega-tech stocks the 
driving force of performance. Towards the end of the quarter, 
energy and financial stocks joined the rally. The tech returns 
were divergent with disappointing news from both Apple and 
Tesla, seeing these giants faulter, down 12% and 29% 
respectively. Emerging markets continue to lag, especially 
weak returns from China, down 2%, as slower growth and 
geopolitical risks remain a concern. 

Rates in general remain on hold as inflation rates moderates 
slowly and expectations for rate cuts are pushed out towards 
the end of the year. The geopolitical environment remains 
elevated, evident in higher oil prices. For an election year in so 
many countries, politics may also impact on sentiment in the 
short-term. Cash and bond yields are attractive and will be 
competing for a place in portfolios that were previously equity 
heavy, especially as equity valuations are creeping up. 

The market favourite, Nvidia (up 80% this quarter) continued 
to contribute meaning fully to the performance of the fund, as 
well as Meta and Novo Nordisk.. The key detractors to the 
performance of the fund included Apple, United Health and 
Accenture. To improve the diversification characteristics of the 
fund further we made a few changes, including new holdings 
in Samsung, Novozymes, Heidelberg Cement and American 
Express, providing a wider sector and currency spread to the 
portfolio. To fund these purchase we sold JD.Com, Diageo, 
Walt Disney, Comcast and Nike largely based on relative 
pricing.  

We will stay focused on attractively priced companies with a 
robust competitive advantage, strong balance sheets and low 
sensitivity to economic cyclicality. We remain patient investors 
and assess the opportunities as they present themselves. 

 

 

 

 

 

The BACCI Global Equity Fund's name changed to BAYMONT 
Global Equity Fund effective 28 July 2023. 

Please note: The above commentary is based on reasonable 
assumptions and is not guaranteed to occur. 

BAYMONT Global Equity Fund | MDD as 31 March 2024 | 
Published on 8 April 2024 

 

 
FUND INFORMATION 
 

Fund launch date 01-Jul-20 
Fund size (USD m)                               20.5  
NAV price (month end)                            124.4  
Number of units                   11 106 131.35  
Benchmark MSCI ACWI  
Fund category UCITS 
Distributions n/a 
ISIN IE00BMT7Z441 
Regulator Central Bank of Ireland 
Auditor Ernst & Young Inc. 
Fund depository Northern Trust 

  
Management fees (% p.a.) 1.00% 
Total Expense Ratio (excl. VAT) 1.24% 

  
Minimum investment ($)                         1 500.00  
Minimum additional investment ($)                        2 500.00  
 
RETURNS TO END OF 31 MARCH 2024 
 

 Fund Benchmark 
12 months 21.8% 21.2% 

   
Highest 12 month rolling return  41.5% 36.9% 
Lowest 12 month rolling return  -39.7% -24.7% 

   
*Since inception (average 
annualised) 6.6% 11.3% 
Maximum drawdown (life of fund) -37.9% -25.6% 
 
ILLUSTRATIVE PERFORMANCE 
The investment performance is for illustrative purposes only. The 
investment performance is calculated by taking the actual initial fees 
and all ongoing fees into account for the amount shown and income 
is reinvested on the reinvestment date. 
 

Growth of $100 000 investment net of all fees and expenses 

 

RISK PROFILE 
 
. 
 

 

 

 

 

 
A high-risk profile is associated with this fund as the objective is to be 
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generally highly exposed to equities, which is a more volatile asset 
class. 

 

TOP 10 HOLDINGS 

 

 

ASSET ALLOCATION 

 

 

GLOSSARY 
 
Net Asset Value (NAV): means net asset value, which is the total market 
value of all assets in a portfolio including any income accruals and less 
and deductible expenses such as audit fees, brokerage and service fees. 

Annualised Performance show longer term performance rescaled to a 
one-year period. Annualised performance is the average return per one 
year over the period. Actual annual figures are available to the investor 
on request. 

Highest & Lowest Return: The highest and lowest rolling twelve-month 
performance of the portfolio since inception. 

Total Expense Ratio (TER): reflects the percentage of the average Net 
Asset Value (NAV) of the portfolio that was incurred as charges, levies 
and fees related to the management of the portfolio. A higher TER does 
not necessarily imply a poor return, nor does a low TER imply a good 
return. The current TER cannot be regarded as an indication of future 
TER's. 

Transaction Costs (TC): is the percentage of the value of the Fund 
incurred as costs relating to the buying and selling of the Fund's 
underlying assets. Transaction costs are a necessary cost in 
administering the Fund and impacts Fund returns. 

Total Investment Charge (TIC) should not be considered in isolation as 
returns may be impacted by many other factors over time including 
market returns, the type of Fund, investment decisions of the 
investment manager. 

Total Investment Charges (TIC%) = TER (%) + TC (%): The Total 
Investment Charges (TIC), the TER + the TC, is the percentage of the net 
asset value of the class of the Financial Product incurred as costs 

relating to the investment of the Financial Product. It should be noted 
that a TIC is the sum of two calculated ratios (TER+TC). 

 

 

SECTOR ALLOCATION 

 

 

FUND RISK 

 
Derivative Risk: Derivative positions are financial instruments 
that derive their value from an underlying asset. Derivatives are 
exposed to implicit leverage which could result in magnified 
gains and/or losses on the portfolio. 

Volatility Risk: Volatility refers to uncertainty and risk related to size 
of change of an instrument or portfolio. It is a statistical measure 
of the dispersion of returns for a given security or market index. 
Volatility is proportional to the directional exposure of a portfolio 
and is measured by Value at risk (VaR) which is a statistical 
technique used to measure and quantify the level of volatility. 

Concentration and Sector Risk: A large proportion of total assets 
invested in specific assets, sectors or regions. Concentrated 
positions or concentrated sectors in a portfolio will materially 
impact the returns of the portfolio more so than diversified 
portfolios. 

Equity Risk:  Applies to investment in shares or derivatives 
based on shares. The market price of shares varies depending 
on supply and demand of the shares. Equity risk is the risk of 
loss due to the drop in the market price of shares. Equity risk 
can either be systematic risk which is risk to the entire market 
based on political and economic indicators or unsystematic 
risk which is company specific and includes risk relating to 
company profits, future prospects and general consensus on 
the company or sector. 

Currency/Exchange Rate Risk: Assets of a fund may be 
denominated in a currency other than the Base Currency of 
the fund and changes in the exchange rate between the Base 
Currency and the currency of the asset may lead to a 
depreciation of the value of the fund’s assets as expressed in the 
Base Currency. 

Foreign Investment Risk: Foreign securities investments may 
be subject to risks pertaining to overseas jurisdictions and 
markets, including (but not limited to) local liquidity, 
macroeconomic, political, tax settlement risk and currency 
fluctuations. 

PORTFOLIO VALUATION & TRANSACTION CUT-OFF 
 
The fund is valued daily at 17:00 New York Time. The 
transaction cut-off time is 14:00 on a business day. Instruction 
received after 14:00 will be processed on the following 
business day. 

 

mailto:clientservices@baymontwealth.com
http://www.baymontwealth.com/


MINIMUM DISCLOSURE DOCUMENT & GENERAL INVESTOR 
REPORT: 31 MARCH 2024 (Class A Accumulating) 

BAYMONT Global Equity Fund     

 

 

 
 

CLIENT SERVICE (021) 418 2000       EMAIL clientservices@baymontwealth.com    WEBSITE www.baymontwealth.com 
 

 

 

 

 
MONTHLY PERFORMANCE (%) (net of fees) 

 

 

 

INVESTMENT MANAGER MANAGEMENT COMPANY TRUSTEE 

Baymont Wealth (PTY) Ltd 
Prescient Fund Services (Ireland) 
Limited 

Northern Trust Fiduciary Services 
(Ireland) Limited 

Registration no: 2001/029132/07     

Suite 201 Clock Tower 
V&A Waterfront  
Cape Town, 8001 

 35  Merrion Square East,  
Dublin 2,  
D02 KH30 
Ireland 

Georges Court,  
54-62 Townsend Street,  
Dublin 2,  
Ireland 

Telephone: +27 21 418 2000 
Email: info@baymontwealth.com 
Website:www.baymontwealth.com 

Telephone: +35 31676 6959 
Website: www.prescient.ie 

Telephone: +35 31542 2160 
Email:KL23@ntrs.com 
Website:northerntrust.com 

DISCLAIMER 

 

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

2020 2.0% 8.0% -2.5% -1.3% 9.1% 6.5% 23.3%

2021 1.7% 2.4% 0.9% 2.8% 1.1% 3.9% 0.4% 1.4% -6.4% 5.0% -6.3% 1.4% 7.7%

2022 -4.2% -6.2% -1.5% -8.1% -0.9% -5.9% 3.2% -3.9% -10.7% 1.2% 7.6% -3.1% -29.1%

2023 8.0% -3.4% 6.2% 1.9% -1.6% 5.0% 3.8% -1.8% -4.7% -1.8% 7.8% 3.6% 24.2%

2024 1.6% 4.5% 2.3% 8.6%

Collective Investment Schemes in Securities (CIS) should be considered as medium to long-term investments. 
The value may go up as well as down and past performance is not necessarily a guide to future performance. 
CIS’s are traded at the ruling price and can engage in scrip lending and borrowing. The collective investment 
scheme may borrow up to 10% of the market value of the portfolio to bridge insufficient liquidity. A schedule of 
fees, charges and maximum commissions is available on request from the Manager. There is no guarantee in 
respect of capital or returns in a portfolio. A CIS may be closed to new investors in order for it to be managed 
more efficiently in accordance with its mandate.  
  
CIS prices are calculated on a net asset basis, which is the total value of all the assets in the portfolio including any 
income accruals and less any permissible deductions (brokerage, STT, VAT, auditor’s fees, bank charges, trustee 
and custodian fees and the annual management fee) from the portfolio divided by the number of participatory 
interests (units) in issue. Forward pricing is used. The Fund's Total Expense Ratio (TER) reflects the percentage of 
the average Net Asset Value (NAV) of the portfolio that was incurred as charges, levies and fees related to the 
management of the portfolio. A higher TER does not necessarily imply a poor return, nor does a low TER imply a 
good return. The current TER cannot be regarded as an indication of future TER's. During the phase in period 
TER’s do not include information gathered over a full year. Transaction Costs (TC) is the percentage of the value of 
the Fund incurred as costs relating to the buying and selling of the Fund's underlying assets. Transaction costs 
are a necessary cost in administering the Fund and impacts Fund returns. It should not be considered in isolation 
as returns may be impacted by many other factors over time including market returns, the type of Fund, 
investment decisions of the investment manager and the TER. Performance has been calculated using net NAV 
to NAV numbers with income reinvested. The performance for each period shown reflects the return for investors 
who have been fully invested for that period. Individual investor performance may differ as a result of initial fees, 
the actual investment date, the date of reinvestments and dividend withholding tax. Full performance 
calculations are available from the manager on request. 
  
When foreign securities are included in a portfolio there may be 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 information. The investor acknowledges the inherent risk associated 
with the selected investment and that there are no guarantees. 

The BAYMONT Global Equity Fund is registered and approved under section 65 of the Collective Investment 
Schemes Control Act 45 of 2002 
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