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1 BUSINESS OVERVIEW 

The Rezco Group was established in 1981. Founded with a style of preserving capital and creating wealth, 

managing risk and achieving performance over full investment cycles, Rezco is a focused asset manager 

run by a passionate team of dedicated investment professionals.  

2 INVESTMENT PHILOSOPHY 

It is fundamental to our approach that capital must 

be protected. Our objective is to preserve capital 

during times of market weakness and to 

outperform the overall index during periods that 

are positive for equities. Our strategy is to acquire 

interests in well managed companies for less than 

they are intrinsically worth, and to timeously 

position our clients in the correct asset classes.  

The Rezco investment philosophy combines the 

best aspects of value investing with superior 

sustainable earnings growth, primary trend 

analysis and measured market timing. We seek 

companies with attractive price earnings ratios 

relative to their long-term growth prospects. 

Investments are intended for the long term, but we 

recognise the changes in circumstances that can 

lead to altered risk levels, necessitating earlier 

adjustments to the portfolios. 

Our funds tend to be more concentrated than 

most. We make significant investments in shares 

that meet our highly selective criteria. Rezco’s 

investment philosophy has been proven against 

objective industry standards and measures, 

resulting in Rezco being accorded prestigious 

Morningstar and Raging Bull awards. 

Achieving exceptional results and maintaining the 

highest level of standards is core to everything 

that we do at Rezco. 

3 AWARDS 

REZCO VALUE TREND FUND 

2008 Raging Bull 
Top Performance for Domestic Collective Investment 
Scheme 

2009 

Morningstar Best Fund in Sector 

Raging Bull 
Top Performance for Best Domestic Asset Allocation 
Flexible Fund 

2012 Raging Bull 
Best Risk Adjusted Return over 5-Year period, for Best 
Domestic Asset Allocation Flexible Fund 

2015 Raging Bull 
Certificate for Top Performance on Risk-Adjusted returns by 
Domestic Collective Investment Scheme over 5-Year period 
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REZCO MANAGED PLUS FUND 

2013 Raging Bull 
Best South African Multi-Asset High Equity Fund, over the 3-Year period 
ended 31 December 2013 

2015 Raging Bull 
Best South African Multi-Asset Equity Fund on a Risk-Adjusted Basis for 
the 5-Year period ended 31 December 2015 

 

4 EXECUTIVE CHAIRMAN’S REPORT: WALLY GRAY 

This is my last report as Executive Chairman of 

Rezco, as I will be assuming a non-executive role 

in January 2019. 

It has been a season of 20 years of fascinating 

development, with Rezco having the potential to 

grow even more significantly into the fullness of 

its purpose and destiny in the coming years. 

Thankfulness and gratitude are most appropriate 

at this time. 

We thank all our investors for entrusting the care 

of their capital to us. It is an immense privilege for 

us and we appreciate and highly value the 

opportunity you gave us to serve you.  

Thanks very much to Rob Spanjaard, our CEO. 

Rezco is blessed to be led by your astute 

business acumen and gifted investment ability.  

Thanks to all our 

special people at 

Rezco. The future is 

yours to create and 

accomplish, which I 

have faith you can do. 

Thanks to all my fellow 

directors, both on our executive team, and to our 

non-executive directors who serve us so well. We 

appreciate your capable service to Rezco. 

We are immensely grateful to all our service 

providers and the statutory organisations that we 

report to and relate with. We appreciate the 

relationships built over the years. Thank you for 

giving us the chance to build and grow. 

A special thank you to my wife Morag, who has 

been an inspired Rezco supporter and member of 

the Rezco team and family from the beginning. 

5 CHIEF INVESTMENT OFFICER’ REPORT: ROB SPANJAARD 

The financial year ended August 2018 was 

dominated by three distinct periods:  

• Uncertainty leading up to the ANC 

elective conference. 

• The Ramaphoria period culminating with 

a brilliant SONA speech. 

• A significant sell-off due to weak 

emerging market sentiment and over-

optimism built into local share prices. 

With hindsight it is easy to downplay the 

significant risk investors were exposed to, and 

while volatility increased, it did not really capture 

the political risk, which could have resulted in a 

permanent loss of capital.  

It is against this 

backdrop that we are 

pleased to report that 

our clients’ 

investments were 

steered through these 

rocky times. We are 

satisfied that the local 
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funds all outperformed their benchmarks and 

were top quartile performers, but more 

importantly, risk was carefully managed.  

In the ASISA Multi-Asset High Equity category, 

the Rezco Value Trend Fund had a one-year 

return of 11.9% compared to the ALSI of 6.9% 

and a peer group average of 6.8%. This return 

was achieved,while being positioned to preserve 

client capital should Zuma have won the elective 

conference. This positioning was due to two key 

points:  

1. SA equities were expensive at the time 

due to positive emerging market 

sentiment – before the conference 

valuations already reflected a 

Ramaphosa victory. There would have 

been significant and permanent loss of 

capital had Zuma won; Rezco investors 

would most likely have had little exposure 

to losses. 

2. The outcome of the conference was not 

predictable. We ran significant modelling 

and analysis, which resulted in a view that 

Ramaphosa would win by a slight margin. 

However, it was too close to call and 

imprudent to allocate any capital to SA 

bonds or equities exposed to local risks. 

There was no upside with significant 

downside.  

Throughout the year, we maintained our view of a 

struggling and sluggish economy, even with the 

positive effect of having President Ramaphosa at 

the helm. South Africa has great potential under 

Ramaphosa’s leadership, but market optimism 

peaked too early; we are only starting to see 

green shoots now. Owing to a lack of investment 

over many years, the benefits derived from a 

better run country are easily gained. Furthermore, 

a positive and sustained shift in sentiment can 

lead to above average economic growth. We are 

positioning the funds to benefit from South Africa 

slowly being fixed. First, will be stabilising the 

country’s balance sheet and fixing SOE’s 

structural issues. Flowing from this, we expect 

significant infrastructure investment to follow. Our 

view is to position the funds towards SA Banks 

and Industrials.  

Globally, the market has been concerned about 

the end of the economic cycle, and many stocks 

have largely priced in the next recession. While 

we do see an end to this economic cycle within 

the next few years, our view is that it is most likely 

going to be a lot less severe than the Global 

Financial Crisis in 2008. Economists have been 

concerned for years, companies have been 

preparing for the next downturn, and systemic 

risks within the financial sector have been 

reduced. Therefore, we are seeing good 

opportunities to buy high quality businesses with 

sustainable earnings on valuations reflecting a 

significant economic downturn, which may not 

even materialise.  

We are looking forward to delivering market 

leading, risk-adjusted returns to our investors this 

coming year by executing on our investment 

philosophy of buying growing and high-quality 

earnings at a reasonable price. South Africa is 

currently presenting opportunities through reform, 

and globally a mispriced recession risk is offering 

good stock picking opportunities.  
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6 ADMINISTRATION 

The fund administration service is provided by 

JTC Group (JTC). They have extensive 

experience in administration. This enables Rezco 

to focus on what we do best, which is investing on 

behalf of clients. Rezco continues to manage 

client relationships, statutory aspects as well as 

monitor accuracy and performance of JTC.  

 

Rand Merchant Bank Custody and Trustee 

Services, a division of FirstRand Bank Limited, 

the Funds’ trustees, continues to monitor all four 

local fund portfolios. 
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7 REZCO VALUE TREND FUND 

7.1 ABRIDGED INCOME STATEMENT 

 2018 2017 

NET INVESTMENT INCOME R 144 851 401 R 279 876 495 

Income Distributions   

28 February R 51 195 466 R 155 133 547 

31 August R 93 655 935 R 124 742 948 

7.2 BALANCE SHEET 

 2018 2017 

CAPITAL EMPLOYED R 5 817 570 322 R 7 326 248 127 

Capital Value of Portfolio R 5 817 570 322 R 7 326 248 127 

   

EMPLOYMENT OF CAPITAL R 5 817 570 322 R 7 326 248 127 

Non-Current Assets R 4 309 267 571 R 4 669 668 760 

Net Current Assets R 1 508 302 751 R 2 656 579 367 

7.3 GENERAL FACTS 

INVESTMENT TEAM Wally Gray, Rob Spanjaard & Simon Sylvester 

FUND SIZE R 5 900 686 366 

FUND CATEGORY ASISA South African Multi-Asset High Equity 

YEAR END NAV PRICE 6269.79 Cents per unit 

INITIAL FEE 0.00% 

MANAGEMENT FEE 1.25% (Excl. VAT)  

PERFORMANCE FEE 
A participation rate of 7.5% in the out-performance above the 

benchmark (J203) up to max of 0.75%. Calculated on a rolling 1-
year basis and only paid when rolling 1-year returns are positive. 
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7.4 PERFORMANCE FIGURES 
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7.5 PORTFOLIO ALLOCATIONS 
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8 REZCO MANAGED PLUS FUND 

8.1 ABRIDGED INCOME STATEMENT 

 2018 2017 

NET INVESTMENT INCOME R 14 445 070  R 24 932 063  

Income Distributions   

 28 February R 8 014 580 R 15 414 087 

 31 August R 6 430 490  R 9 517 976  

8.2 BALANCE SHEET 

 2018 2017 

CAPITAL EMPLOYED R 571 055 960 R 746 240 879 

 Capital Value of Portfolio R 571 055 960 R 746 240 879 

   

EMPLOYMENT OF CAPITAL R 571 055 960 R 746 240 879 

 Non-Current Assets R 482 655 524 R 562 322 340 

 Net Current Assets R 88 400 436 R 183 918 539 

 

8.3 GENERAL FACTS 

INVESTMENT TEAM Wally Gray, Rob Spanjaard & Simon Sylvester 

FUND SIZE R 578 934 483 

FUND CATEGORY ASISA South African Multi-Asset High Equity 

YEAR END NAV PRICE 2084.95 Cents per unit 

INITIAL FEE 0.00% 

MANAGEMENT FEE 1.25% (Excl. VAT)  

PERFORMANCE FEE 

A participation rate of 12.5% in the out-performance above the 
benchmark (ASISA MA High Equity Peer Group Weighted Average) 

up to max of 1.25%. Calculated on a rolling 1-year basis and only 
paid when rolling 1-year returns are positive. 
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8.4 PERFORMANCE FIGURES 
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8.5 PORTFOLIO ALLOCATIONS 
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9 REZCO EQUITY FUND 

9.1 ABRIDGED INCOME STATEMENT 

 2018 2017 

NET INVESTMENT INCOME R 8 552 742  R 3 000 244  

Income Distributions   

 28 February R 3 307 889 R 1 331 392 

 31 August R 5 244 853  R 1 668 852  

9.2 BALANCE SHEET 

 2018 2017 

CAPITAL EMPLOYED R 267 259 272 R 127 461 854 

 Capital Value of Portfolio R 267 259 272 R 127 461 854 

   

EMPLOYMENT OF CAPITAL R 267 259 272 R 127 461 854 

 Non-Current Assets R 216 685 439 R 103 800 007 

 Net Current Assets R 50 573 833 R 23 661 847 

9.3 GENERAL FACTS 

INVESTMENT TEAM Wally Gray, Rob Spanjaard & Simon Sylvester 

FUND SIZE R 284 353 424 

FUND CATEGORY ASISA South African Equity General 

YEAR END NAV PRICE 1232.54 Cents per unit 

INITIAL FEE 0.00% 

MANAGEMENT FEE 0.65% (Excl. VAT) 

PERFORMANCE FEE 
A participation rate of 10% in the out-performance above the 

benchmark (J203) up to max of 1%, calculated on a rolling 1-year 
basis and only paid when rolling 1-year returns are positive. 
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9.4 PERFORMANCE FIGURES 
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9.5 PORTFOLIO ALLOCATIONS 

 

 



 

\ 16 
 

10  REZCO STABLE FUND 

10.1  ABRIDGED INCOME STATEMENT 

 2018 2017 

NET INVESTMENT INCOME R 6 151 559 R 17 773 948 

Income Distributions   

 28 February R 3 886 805 R 10 146 184 

 31 August R 2 264 754 R 7 627 764 

10.2  BALANCE SHEET 

 2018 2017 

CAPITAL EMPLOYED R 111 835 557 R 322 522 188 

 Capital Value of Portfolio R 111 835 557 R 322 522 188 

   

EMPLOYMENT OF CAPITAL R 111 835 557 R 322 522 188 

 Non-Current Assets R 61 851 937 R 158 220 056 

 Net Current Assets R 49 983 620 R 164 302 132 

10.3  GENERAL FACTS 

INVESTMENT TEAM Wally Gray, Rob Spanjaard & Simon Sylvester 

FUND SIZE R 114 209 728 

FUND CATEGORY ASISA South African Multi-Asset Low Equity 

YEAR END NAV PRICE 1051.59 Cents per unit 

INITIAL FEE 0.00% 

MANAGEMENT FEE 1.00% (Excl. VAT) 

PERFORMANCE FEE 

A participation rate of 10% in the out-performance above the 
benchmark (CPI + 3%) up to max of 1%. Calculated on a rolling 

1-year basis and only paid when rolling 1-year returns are 
positive. 
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10.4  PERFORMANCE FIGURES 
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10.5  PORTFOLIO ALLOCATIONS 
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11  INDEPENDENT AUDITOR’S REPORT 

 

“TO THE SHAREHOLDERS OF REZCO COLLECTIVE INVESTMENTS LIMITED 

 

Opinion 

We have audited the financial statements of Rezco Collective Investments Limited, as set out on pages 10 

to 34 which comprise the statement of financial position as at 31 August 2018, the statement of profit or loss 

and other comprehensive income, the statement of changes in equity and the statement of cash flows for 

the year then ended, and notes to the financial statements, including a summary of significant accounting 

policies.  

In our opinion, the financial statements present fairly, in all material respects the financial position of Rezco 

Collective Investments Limited as at 31 August 2018, and its financial performance and cash flows for the 

year then ended in accordance with International Financial Reporting Standards and the requirements of 

the Companies Act of South Africa.   

 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 

under those standards and further described in the Auditor’s Responsibilities for the Audit of the Financial 

Statements section of our report. We are independent of the company in accordance with the Independent 

Regulatory Board for Auditors Code of Professional Conduct for Registered Auditors (IRBA Code) and other 

independence requirements applicable to performing audits of financial statements in South Africa. We have 

fulfilled our other ethical responsibilities in accordance with the IRBA Code and in accordance with other 

ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent with the 

International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants (Parts A 

and B). We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion.  

 

Other Information  

The directors are responsible for the other information. The other information comprises the Detailed Income 

Statement and the Director’s Report as required by the Companies Act of South Africa. The other 

information does not include the financial statements and our auditor’s report thereon.  

Our opinion on the financial statements does not cover the other information and we do not express an audit 

opinion or any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the financial 

statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based 
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on the work we have performed, we conclude that there is a material misstatement of this other information, 

we are required to report that fact. We have nothing to report in this regard.  

 

Responsibilities of the Directors for the Financial Statements  

The directors are responsible for the preparation and fair presentation of the financial statements in 

accordance with International Financial Reporting Standards and the requirements of the Companies Act of 

South Africa, and for such internal control as the directors determine is necessary to enable the preparation 

of the financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the company's ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the directors either intend to liquidate the company or to cease 

operations, or have no realistic alternative but to do so. 

 

Auditor’s Responsibilities for the Audit of the Financial Statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes 

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, can reasonably 

be expected to influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 

scepticism throughout the audit. We also:  

• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control.  

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the company’s internal control.  

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the directors.  

• Conclude on the appropriateness of the directors' use of the going concern basis of accounting and 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the company’s ability to continue as a going concern. 

If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the financial statements or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
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our auditor’s report. However, future events or conditions may cause the company to cease to 

continue as a going concern.  

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events 

in a manner that achieves fair presentation.  

 

We communicate with the directors regarding, among other matters, the planned scope and timing of 

the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit.  

 

BDO 

REGISTERED AUDITORS 

CHARTERED ACCOUNTANTS (S.A.)

 

 

DAVID HONEYBALL 

Director 

Chartered Accountant (S.A.) 

Registered Auditor 

26 November 2018 

106 PARK DRIVE 

PORT ELIZABETH, 6001 

TEL: +27 41 374 3222 / +27 41 374 3232 

EMAIL: infope@bdo.co.za 

WEBSITE: www.bdo.co.za 
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12  TRUSTEE’S REPORT 

Reg. No. 1929/001225/06 

An Authorised Financial Services Provider 

 

 

14 December 2018 

 

The Directors 

Rezco Collective Investments Ltd 

146 Main Road 

Walmer 

Port Elizabeth 

6001 

 

Dear Sirs 

TRUSTEE REPORT ON THE REZCO UNIT TRUST SCHEME 

As Trustees to the Rezco Unit Trust Scheme (“the Scheme”), we are required in terms of the Collective 

Investment Schemes Control Act, 2002 (Act No. 45 of 2002) (“the Act”) to report to unitholders on the 

administration of the Scheme during each annual accounting period.   

We advise for the period 1 September 2017 to 31 August 2018 we reasonably believe that the Manager has 

administered the Scheme in accordance with: 

(i) the limitations imposed on the investment and borrowing powers of the manager by the Act; 

and 

(ii) the provisions of the Act and the relevant deeds. 

We confirm that according to the records available to us there were no material instances of compliance 

contraventions and therefore no consequent losses incurred by the Portfolio in the year. 

 

Yours faithfully 

 

 

Nelia de Beer     Marian Rutters 

Head Trustee Services                Operations Manager Trustee Services 



 

\ 23 
 

13 TEAM 

13.1   PORTFOLIO MANAGERS 

 

 

ROB SPANJAARD 
CEO & CIO 
B.COM. CTA 

\ Financial Mail reader stock picking competition winner 

\ Portfolio manager at Momentum Life. Top performing Unit Trust 

\ CEO and founder of JSE listed industrial company 

\ 16 years Portfolio Manager at Rezco 

 

WALLY GRAY 
EXECUTIVE CHAIRMAN & CO-PORTFOLIO 
MANAGER 
B.SC. MBL (CUM LAUDE) 

\ Managed private client portfolios and pension funds 

\ Executive Director of investments at Sage Holdings, SA pioneer unit 

trust 

\ Executive Director of Union and London, JSE listed. Portfolio and 

Private Equity 

\ Founder of Rezco 

 

SIMON SYLVESTER 
HEAD OF RESEARCH & CO-PORTFOLIO MANAGER 
B.BUS SCIENCE (HONS), CFA, CIPM 

\ Simon joined Rezco in 2015, with previous experience at Deutsche 

Bank in London, Cogito Capital and Discovery Invest 

\ He graduated from UKZN 

\ He has been working in the financial markets for 10 years, and has a 

keen interest in stock picking, especially focusing on business 

strategy and how industries evolve through changing environments 
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13.2   NON-EXECUTIVE DIRECTORS 

 

 

PETER DU TOIT 
NON-EXECUTIVE DIRECTOR 
B.COM (ECON), AEP (CUM LAUDE) 

\ Former Chairman and current board member of the Investment Analysts Society 

\ MD of Momentum Asset Management | Executive Director RMBAM 

\ 43 years’ investment experience 

 

BERNIE NACKAN 
NON-EXECUTIVE DIRECTOR 
BA (ECON) WITS, SEP STANFORD 

\ Past Executive Director of the Sage Group and Managing Director of Sage Unit 

Trusts 

\ Past Chairman of Association of Unit Trusts, now ASISA 

\ FSCA relationship: Served on CIS Advisory Committee appointed by Minister of 

Finance 

\ Non-Executive Director of Redefine SA and UK 

 

LEON KAPLAN 
NON-EXECUTIVE DIRECTOR 
B.COM (HONS), CA(SA) 

\ Past Financial Director of the Sage Group  

\ Project Leader of SAICA’s Project with the Department of Higher Education 

\ Trustee of the MTN Group Share Trust  

\ Past Chairman of the Audit Committee of the Department of Science and 

Technology and is a member of their Risk Management Committee  

\ Member of SAICA and the Institute of Directors in Southern Africa 

 



 

\ 25 
 

14  SERVICE PROVIDERS 

\ Custodian and Trustee – Rand Merchant Bank www.rmb.co.za 

\ Auditors – BDO www.bdo.co.za 

\ External Compliance Officer – Independent Compliance Services www.complianceservices.co.za 

\ External Pricing and Administration – JTC Group https://www.jtcgroup.com/ 

\ Insurances – Professional Indemnity R150m | Key-man R25m 

\ Third party pricing verification – Opacity Oversight Services www.opacityoversight.co.za/  

15  LEGAL NOTICES 

Performance data is based on a lump sum investment calculated on a net asset value (NAV) to NAV basis 

where distributions may be reinvested for certain classes of funds. Collective investment schemes may 

borrow up to 10% of the market value of the portfolio where insufficient liquidity exists in a portfolio, or where 

assets cannot be realised to repurchase or cancel participatory interests. 

Minimum investment amounts may be raised in the future at the discretion of the asset manager. The 

decision on asset allocation is made by the asset manager and not by the client. 

It is a requirement of CISCA that a management company of the collective investment scheme be rigorously 

monitored by a trustee. In the case of Rezco Collective Investments Ltd, Rand Merchant Bank has custody 

of all the unit trusts’ assets through their nominee company. Rand Merchant Bank, in their capacity as 

trustee, monitors and authorises all transactions and oversees compliance of the scheme in accordance 

with CISCA.  

16  COMMUNICATION WITH INVESTORS 

Statements are sent to all unit holders on a monthly basis, in addition to confirmation of transactions. 

General information about the company and its products and services is provided by Rezco Collective 

Investments Ltd.  

COMPANY DETAILS: 

OPERATIONS OFFICE: 
PORT ELIZABETH 

146 Main Road 
Walmer 
Port Elizabeth 
6001 
 
Tel: +27 41 581 1525 

HEAD OFFICE: 
JOHANNESBURG 

Unit 33, 4th Floor, Katherine & West Building 
114 West Street 
Sandton 
2196 
South Africa 

http://www.rmb.co.za/
http://www.bdo.co.za/
http://www.complianceservices.co.za/
https://www.jtcgroup.com/
http://www.opacityoversight.co.za/
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17  DISCLAIMER 

PRESERVING CAPITAL* & CREATING WEALTH 

*While the portfolio manager will attempt to minimise risk, it is possible that the investor could incur 

losses, including the loss of principal invested. 

Unit trusts are medium to long term investments. The value of units may go down as well as up and past 

performance is not necessarily a guide to the future. Unit trusts are traded at ruling prices and may engage 

in borrowing. Unit trusts are not normally taxed as traders but this cannot be guaranteed. General 

information about the company and its products and services is provided by Rezco Collective Investments 

Ltd. Actual annual figures are available to the investor on request. No guarantees about the suitability or 

potential value of any information or particular investment source are given by Rezco Collective Investments 

Ltd. The information in this document does not constitute any form of advice. A registered financial advisor 

should be consulted prior to taking any investment decision. A schedule of fees, charges and maximum 

commissions, as well as annual financial statements is available on request from the Manager. Performance 

is calculated for the portfolios; however, individual investor performance may differ as a result of initial fees, 

the actual investment date, the date of reinvestment and dividend withholding tax. The portfolios are valued 

each day at 15h00 and the cut-off time for submission of transactions is 14h00. Prices are calculated and 

published on each business day. In order to obtain additional information, you may visit our website 

www.rezco.co.za or contact us on 0861 739 468. Nothing contained in the content of our document 

constitutes a solicitation, recommendation, endorsement or offer by Rezco: it is merely an invitation to do 

business. Rezco Collective Investments Ltd is a member of the Association for Savings and Investments 

SA (ASISA). 


