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Strategic Asset Allocation (SAA) – Portfolio 

Performance

Asset Classes Dec-19 % Dec-20 % Variance

Short Term Investments 1,058,685,901                            19.74% 1,017,848,767    17.80% ↓1.93%

ASX Listed Domestic Assets 161,919,594                               3.02% 110,968,326       1.94% ↓1.08%

Domestic Fixed Income 1,471,540,071                            27.43% 1,836,544,759    32.13% ↑4.69%

Domestic Loans 108,569,746                               2.02% 181,932,330       3.18% ↑1.16%

Domestic Yielding Listed Equities 633,209,937                               11.81% 649,389,925       11.36% ↓0.45%

Domestic Yielding Unlisted Equities 135,250,098                               2.52% 131,450,098       2.30% ↓0.22%

Domestic Property 897,908,996                               16.74% 873,066,037       15.27% ↓1.47%

Domestic Non-Yielding Equities 312,542,432                               5.83% 255,347,767       4.47% ↓1.36%

Domestic Non-Yielding Properties 75,232,888                                 1.40% 66,636,900         1.17% ↓0.24%

International Cash 12,380,307                                 0.23% 9,414,419           0.16% ↓0.07%

International Listed Equities 401,377,062                               7.48% 479,022,614       8.38% ↑0.90%

Internation Property 95,156,108                                 1.77% 105,228,366       1.84% ↑0.07%

5,363,773,140                            5,716,850,308    



Strategic Asset Allocation (SAA) – Portfolio 

Performance



Portfolio Performance 2020

The portfolio has an overall upward trend. This illustrates growth from K5.3B to K5.7B. This growth in the 

portfolio is attributed to the semi-automated nature of the portfolio being 31.9% fixed income.



Cumulative Interest Income –Portfolio 

Performance

The year-to-date 2020 Interest Income

is mainly comprises of interest income

received from;

Panamex Loan totalling – K1,287,178

Heritage Park Hotel Loan totalling –

K3,489,675

Lamana TDC Loan totalling –

K72,517

Mainland Holdings Limited Loan

totalling – K5,297,738

Interest Bearing Deposits (IBD)

totalling – K3,450,369

Government Inscribed Stocks (GIS)

totalling – K192,854,884

Government Treasury Bills totalling –

K46,353,301

ASSETS

INTEREST INCOME (K)

YTD 2019 YTD 2020

Panamex Loan 1,343,756 1,287,178

Heritage Park Hotel Loan 8,789,388 3,489,675

Lamana TDC Loan -70,813 72,517

Mainland Holdings Limited Loan 1,121,079 5,297,738

Interest Bearing Deposits (IBD) 1,613,836 3,450,369

Government Inscribed Stocks (GIS) 158,077,340 192,854,884

Amortization Premium- GIS -6,647,046 -8,341,495

Amortization Discount- GIS 2,365,384 2,162,013

Treasury Bills 54,280,507 46,353,301

Total Income 221,370,035 246,626,178



Cumulative Dividend Income– Portfolio Performance 

The year-to-date 2020 Dividend Income is 

comprised of both the listed and non-listed 

equities, including domestic and international 

equities. 

Dividend income received is categorised by 

asset class as follows;

• Dividend from Listed Equities (Domestic) 

totalling – K62,287,209

• Dividend from Unlisted Equities (Domestic) 

totalling – K19,142,044

• Dividend from Listed Equities 

(International) totalling – K1,972,233

• Dividend from Unlisted Equities 

(International) totalling – K24,088,656

ASSET CLASS

DIVIDEND INCOME (K)

YTD 2019 YTD 2020

Dividend from Listed Equities (Domestic) 75,412,473 62,287,209

Dividend from Unlisted Equities (Domestic) 16,382,112 19,142,044

Dividend from Listed Equities (International 6,896,891 1,972,233

Dividend from Unlisted Equities (International) 19,100,671 24,088,656

Total Income 117,792,147 107,490,142



Cumulative Rental Income – Portfolio Performance 

The year-to-date 2020 Rental Income 

received from all the Fund’s Properties 

including commercial, residential, 

industrial and operational buildings are;

 Rental income received from properties

totalling – K45,642,033

 Outgoing Recharges totalling –

K7,997,753

 Electricity Recharges totalling –

K2,078,103

 Naming Rights totalling – K168,195

 Car park income totalling – K1,302,087

 Rent Rebate totalling – K(144,284)

 Sales Proceeds – Building – K0.00

RENTAL DESCRIPTION

RENTAL INCOME (K)

YTD 2019 YTD 2020

Rental Income 50,277,485 45,642,033

Outgoing Recharges 6,965,758 7,997,753

Electricity Recharges 2,228,168 2,078,103

Naming Rights 109,440 168,195

Car Park Income 1,234,088 1,302,087

Rent Rebate -144,284

Total Income 60,814,939 57,043,887



Property– Portfolio Performance 



Valuations for 2020 (inc. properties)

Valuations for 

2020 were 

conservative



Strategic Asset Allocation revised 

53%

27%

20%

PROPOSED PASA (5 YEARS)

COMMERCIAL RESIDENTIAL INDUSTRIAL

78%

17%

6%

CURRENT PASA

COMMERCIAL RESIDENTIAL INDUSTRIAL

Asset Class 2020 SAA 2021 SAA revised  

Liquid
(Cash and T-Bills)

21 15 (4.5)

International 
(Developed Market listed Equities)

9.2 15 (7.5)

Yielding Illiquid
(GIS, Loans, Brownfield Property and Infrastructure)

63.2 65 (8.0)

Non-yielding illiquid
(non-yielding listed equity, greenfield property and infrastructure, late stage phase equity)

6.1 5 (20)



Stressed / under performing investments 

 Non-yielding illiquid

o Divestment

o Exit strategies

 International

o Availability of FX

o Increased investment (Vanguard)

o International Equity Strategy

 Property

o Revised PASA

o Exit strategies

o Property Strategy



What next? Forward planning

International Investment

Increase the Loan book 

Property Strategy (core 

property)

Core infrastructure



Thank You
Thank you


