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PASSION
At Kgori Capital, we pour 
passion into everything we 
do. We are committed to 
always working with passion 
in everything we do. 



Dear Colleagues, Clients,  
and Friends of Kgori Capital,

Now, I hope you enjoy the latest Insights edition. We are always available and welcome  
your thoughts and feedback. Until next time!

Best,

Kennedy Melamu
Chairman

PRI Breakfast: Kgori Capital Team and Ms. Nicole Martens, Head: Africa & Middle East, Principles for Responsible Investment. 

As 2019 came to a close, Kgori Capital continued to make notable strides in driving unique insights and 
analysis on the market. On the 19th of November 2019, we successfully co-hosted the Principles for 
Responsible Investment (PRI) breakfast, which aimed to embed a stronger culture of Environmental, Social and 
Governance (ESG) Integration practice into local businesses.  

This issue also includes highlights of the current outlook on the global and local markets. We have an 
insightful guest article, “Getting Back on Track After the Holiday,” which shares important tips on how to 
remain financially sound during and after the holidays, and we follow this with an in-depth look at our newly 
introduced Kgori Secure Services.

As we stepped into the new year, our passion for supporting the growth and development of our Nation and 
her people remains one of our key drivers. We believe that collaborations are integral in moving Botswana 
forward and we have been blessed to have the support of our stakeholders over the years. Thank you for your 
support to date. Against this background, we resolve to continue to put our clients’ needs at the heart of 
what we do, grounded by clear values and respect for transparency and best practice. Moreover, we remain 
committed to serving you with PRIDE; Passion, Reliability, Integrity, Dynamism and Excellence.

Welcome to our 2019 Q4 Kgori Capital Insights. It gives me great 
pleasure to present our last edition for 2019 as well as have time to reflect 
on the last quarter.

PRESENTING OUR 2019 Q4 
KGORI CAPITAL INSIGHTS



Introducing Kgori Secure Services
The simple, convenient, and secure online  
portal for managing personal investments.

Contact us on +267 3915 990 or visit www.kgoricapital.com

|      Kgori Capital (Pty) Ltd is a Licensed Financial Services Provider.
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The Kgori Brand:

· Invest with Pride – for Botswana
· Always on the lookout – Awareness
· Grounded, trustworthy
· Always learning… Growing

Kgori at a glance:
 
·	 	Botswana’s	leading	citizen	owned	and	run	Asset	Management	firm
·	 	Botswana	based	investment	management	firm	with	global	reach
· Employer of choice
· Sole business is Asset Management
· Unrivalled team skills
· Employee-owned and client-focused

Building investment solutions for the real development needs of our country
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Alphonse Ndzinge 
Managing Director

MARKET INSIGHTS:  
GLOBAL MARKET 
REVIEW

Global markets ended the year 2019 
significantly higher;

Our 2020 outlook is riding on the resolution 
of a number of key political developments, 
including:
 • US-China trade tensions; 
 • Brexit developments; 
 • the US presidential election; and 
 • ongoing geopolitical risks. 

The markets sense that the worst is over 
with economic fundamentals improving 
in 2020;

Global markets ended 2019 significantly higher as a US-
China trade agreement to gradually reduce tariffs, increase 
agricultural purchases, and ensure intellectual property 
protection was reportedly reached, while the UK’s elections 
delivered political stability, clearing the way for Brexit. 

In local currency terms, Global Equities were 
up 9.1% and 27.3% for the quarter and twelve-
month periods respectively, underpinned 
by	renewed	confidence	in	global	economic	
activity with broad global Central Bank easing 
and global PMIs stabilising. Positive sentiment 
also buoyed emerging markets, with MSCI 
Emerging Markets up 11.7% and 18.6%, 
respectively, for the three- and twelve-month 

periods. Within equities, China’s CSI 300 stole 
the show, increasing 39.2% for 2019.

In 2019, the US Dollar rose 0.2% against its 
major trading partners. The Euro lost more 
than 2%, ending the year at 1.12 against 
the US Dollar. Conversely, the Japanese 
Yen strengthened 1% in 2019 to the 108.6 
level. The British Pound, on the back of a 

more certain Brexit trajectory, rose 3.9% in 
2019 against the greenback.  Currencies 
in emerging markets also broadly gained 
against the US Dollar in 2019: notably, 
Russian Ruble strengthened 12%, and 
the Indonesian Rupiah and Mexican Peso 
appreciated nearly 4%. The Rand and Pula 
appreciated 2.4% and 1.0% respectively 
against the US Dollar in 2019.
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• Source: Bloomberg

MARKET PERFORMANCE TO 31 DECEMBER 2019 (LOCAL CURRENCY)

Market 3 months (%) 12 months (%)

Global

MSCI World 9.05% 27.30%

MSCI World (Dev mkts only) 8.68% 28.44%

MSCI Emerging mkts 11.74% 18.63%

MSCI Dev. Ex US & Canada 8.23% 22.77%

Citi World Government Bond Index -0.35% 5.90%

South Africa   

SWIX 4.77% 9.34%

ALSI 4.64% 12.13%

CAPI 4.88% 10.62%

ALBI 1.73% 10.32%

Americas   

Dow Jones 6.67% 25.34%

S&P 500 9.06% 31.48%

NASDAQ 12.49% 36.74%

Mex IPC 1.92% 7.58%

IBOVESPA 10.41% 31.58%

Europe   

Eurostoxx 5.22% 29.36%

Stoxx Europe 600 6.18% 27.75%

DAX 6.61% 25.48%

FTSE 100 2.70% 17.23%

CAC 40 5.46% 30.45%

SMI 5.34% 30.16%

INEX 35 4.60% 16.53%

Asia   

NIKKEI 8.88% 20.69%

Shanghai Shenzen CSI300 7.43% 39.19%

Shanghai Stock Exchange Composite 5.01% 25.30%

HANG SENG 8.35% 13.01%

01
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Even though we already became more bullish in Q4 2019, we have again upgraded our 2020 
forecasts for the US, the Euro Area and China. For our base case scenario, we expect 2020 
global growth to increase to 3.3%, up from 3.1% in 2019. 

With some major downside risks to the global economy 
having been avoided, and market concerns over a possible 
recession diminishing, we believe that global growth will 
maintain momentum in the coming months. 

We will continue to uncover and invest in opportunities where proven 
management teams are executing sustainable strategies that we 
believe will deliver earnings ahead of market expectations over 
time. This is in line with the Kgori Capital philosophy and investment 
approach, one which clients continue to trust and rely upon as 
backed by experience, insight and expertise, and firmly buttressed 
by our own PRIDE Values.  

2017 2018 2019

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

Japan 52.2 52.8 52.2 51.3 53.1 51.7 52.1 51.8 52.0 50.7 52.5 52.4 52.0 50.9 50.7 50.4 50,8 50,7 50,8 50,6 51,9 51,5 49,1 49,8 48,6

Germany 58.9 59.0 57.6 55.1 54.6 53.4 54.8 55.0 55.6 55.0 53.4 52.3 51.6 52.1 52.8 51.4 52,2 52,6 52,6 50,9 51,7 48,5 48,9 49,4 50,2

France 59.6 59.6 57.3 56.3 56.9 54.2 55.0 54.4 54.9 54.0 54.1 54.2 48.7 48.2 50.4 48.9 50,1 51,2 52,7 51,9 52,9 50,8 52,6 52,1 52,0

Eurozone 58.1 58.8 57.1 55.2 55.1 54.1 54.9 54.3 54.5 54.1 53.1 52.7 51.1 51.0 51.9 51.6 51,5 51,8 52,2 51,5 51,9 50,1 50,6 50,6 50,9

China (Caixin) 53.0 53.7 53.3 51.8 52.3 52.3 53.0 52.3 52.0 52.1 50.5 51.9 52.2 50.9 50.7 52.9 52,7 51,5 50,6 50,9 51,6 51,9 52,0 53,2 52,6

US 54.1 53.8 55.8 54.2 54.9 56.6 56.2 55.7 54.7 53.9 54.9 54.7 54.4 54.4 55.5 54.6 53,0 50,9 51,5 52,6 50,7 51,0 50,9 52,0 52,7

Composite
PMIs
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Going forward, global equity markets look 
past their prime; yet we still expect some 
upside for equities in 2020. Our 2020 outlook 
is riding on the resolution of a number of key 
political developments, including:

• US-China trade tensions; 
• Brexit developments; 
• the US Presidential Election; and 
• ongoing geopolitical risks. 

With the outcome of these binary events 
potentially	having	significant	ramifications	
for equities, we expect volatility to remain 
heightened	as	investors	try	to	efficiently	
price in these risks. Elevated valuations 

underscore the need for active management; 
with portfolio construction and investment 
sizing the key to outperformance as macro 
headlines have the potential to generate 
sharp investment-style and sector rotations in 
the market.

As we look forward into 2020, there are still a 
number of risks that could knock our forecasts 
off course. We have already been reminded 
of major geopolitical risks so far this year and 
this needs to be monitored very closely. Oil 
prices spiked after the US strike on the Iranian 
Military Commander, Qassem Soleimani, 
though they have since subsided. Higher oil 

prices are not helpful for global growth, and 
any further escalation in tensions could put 
that at risk. 
 
Meanwhile, important trade negotiations will 
continue to take centre-stage in 2020. These 
include the US-China trade talks moving 
towards their second phase, the ongoing 
trade discussions between the US and the EU 
and the start of talks between the EU and the 
UK. The US election in November will also 
increasingly pre-occupy investors as we move 
through the year.
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MARKET INSIGHTS:  
LOCAL COMMENTARY - EQUITY

Tshegofatso Tlhong 

Portfolio Manager
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Tshegofatso Tlhong 
Portfolio Manager

MARKET INSIGHTS:  
LOCAL 
COMMENTARY - 
EQUITY

The DCI ended the year on a high note;

A sector to watch is mining, in 
particular Minergy and Tlou Energy.

The highly anticipated Choppies results 
for the 2018 financial year were released 
during the quarter; and

The Domestic Company Index (DCI) ended the year on a high 
note; returning 2.2% and 0.9% for the quarter and year on a total 
return basis. On a total return basis, the largest gainer for the 
year was Letlole La Rona (LLR), returning 42.2% and the largest 
loser was StanChart, registering a 54.7% loss for the year.

NAP full year earnings came in 8.5% lower 
despite	an	increase	in	operating	profit	of	
8.3%, due to lower revaluation gains relative 
to the previous year. There were no changes 
to the property portfolio and the company 
remains focused on delivering steady 
distribution growth. Turnstar reported a 7.8% 
increase	in	operating	profit	for	the	interim	
reporting period, while earnings remained 
flat.	The	company	is	facing	challenges	in	 
the	Tanzanian	commercial	office	space	 
portfolio, where they are experiencing 
significant	vacancies.	

Chobe interim results increased by 10.6% 
due to an increase in bed nights sold and 
achieved room rates. The company has 
acquired two game farms and Sedia Riverside 
Hotel, a 31 room hotel in Maun. Botswana 
Telecommunications Corporation Limited 
(BTCL) also released their interim results, 
which showed a 2.6% decrease in earnings. 
Though revenues were up 3.7%, gross 
margins contracted as depreciation growth 
on the network roll-out outpaced  
asset monetisation.

Moreover, SeedCo registered a $2.5mn loss 
for	the	interim	period	despite	flat	revenue	
due to a decrease in exchange gains and 
increased	finance	costs.	Though	maize	
volumes increased in some jurisdictions, 
unfavourable currency movements impacted 
financial	performance.	Moving	forward,	the	
company sales growth would have to outpace 
local currency depreciation for reported USD 
earnings to show growth.

The highly anticipated Choppies results for 
the	2018	financial	year	(FY)	were	released	

KGORI CAPITAL INSIGHTS _ QUARTER 4
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during the quarter. The auditor, PwC, issued 
a disclaimer of opinion on the results as it 
could not gather enough evidence to form an 
audit	opinion.	The	financials	indicated	a	loss	
for the year of P418mn due to P335mn net 
impairment losses and write-off of deferred 
tax assets P69mn. Impairment losses related 
to goodwill, PPE and receivables write-offs. 
The counter remains suspended from trading 
as the FY19 results are still pending.

The	release	of	the	FY18	Choppies	financials	
has fuelled the negative sentiment in the 
market and raised more questions than 
answers. We anticipate the release of the 
2019 accounts to give a better understanding 
of the current operating position of the 
Group. That said, due to the major changes in 
Group structure, the business is fundamentally 
different from what it was before and investors 
will need to take the time necessary to 
understand the new Choppies’ structure and 
the implications thereof to their investment.

On the corporate actions front, 23.75% of 
the share capital of LLR held by Botswana 
Development Corporation (BDC) was sold 
to Grit Services Limited, taking their total 
shareholding up to 30.0%. PrimeTime 
acquired a mixed-use property in Sandton, 
South Africa for P60.8mn. CA Sales will 
acquire an additional 10.15% shareholding 
in Pack ‘n Stack, increasing their current 

shareholding of 84%. This purchase will be 
done in two tranches for a maximum possible 
consideration of R44.8mn. 

Choppies Enterprises entered into an 
agreement to sell its SA Subsidiaries to Kind 
Investments (Pty) Ltd for a consideration of 
R1.00,	subject	to	the	fulfilment	of	conditions	
precedent. The purchaser will purchase all 
issued share capital and loan accounts given 
by Choppies to the subsidiaries. Sefalana 
has also cautioned the market that they have 
entered into negotiations with a 3rd party 
outside Botswana that may result in  
a transaction. 

Over the last year, we have highlighted that 
the local equity market is cheap relative to its 
historic average valuation metrics. Structural 
issues that have constrained market 
participation are unravelling and sentiment is 
less negative. That said, a catalyst is needed 
to fuel a shift in the tide and turn price 
momentum positively and this year could 
potentially be the year we see that turn.

StanChart and Letshego were the worst 
performers of 2019. In the coming year, 
we look to see if StanChart management 
will be  able to deliver on their turnaround 
strategy and get the Bank back on track 
to deliver their shareholders a return on 
equity comparable to its peers. In relation 

to Letshego,  leadership issues, questions 
around strategic direction and execution 
have investors jittery. A well-communicated 
resolution to these key issues will be positive 
for the share. 

On the property front, companies continue 
to progress with their respective investment 
cycles and the manner in which this is done 
will greatly impact return. We look to see 
how LLR will deploy the cash from the sale of 
their hospitality assets and what the impact 
of the increased shareholding by Grit will be. 
The trade-off between yield enhancement 
and variability of earnings is a major concern 
given the increased property acquisition and 
development activity.  

Another sector to watch is Mining. Minergy 
is in the process of transforming into a 
coal producer. Tlou Energy is also at an 
advanced stage where investment to 
transform into a gas producer and power 
generator is imminent. However, funding and 
implementation risks remain elevated.

02
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CHART 1: DISCONNECTION BETWEEN DCI AND FUNDAMENTALS

• Source: Bloomberg, Kgori Analysis
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The chart below illustrates how the market capitalisation weighted average company earnings per share (EPS) for the DCI has evolved 
relative	to	the	index	level	(price)	return	over	the	last	five	years.	We	are	of	the	view	that	what	can	now	be	termed	an	‘over-correction’	
has bottomed out.

The last five years have been characterised by consistent 
declines in the DCI. This decline, initially a correction 
in relative valuation given declines in listed company 
earnings, has now extended beyond expectations.
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MARKET INSIGHTS:  
LOCAL COMMENTARY - FIXED 

INCOME AND MACRO

Kwabena Antwi
Portfolio Manager
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Kwabena Antwi 
Portfolio Manager

MARKET INSIGHTS:  
FIXED INCOME  
AND MACRO

Government Bond yield curve 
steepened as the short end fell on 
account policy rate cut in August;

We forecast another year of moderate 
growth for the Botswana economy in 
2020 with GDP growth at 4.0%.

We forecast inflation to reach 3.6% by 
December 2020; and

The FABI returned 1.2% for the quarter. The Government Bond yield steepened as 
the short end fell on account of the Bank of Botswana’s (BoB) rate cut on August 
29, 2019. The yield on BW007, BW014 and BW011 declined by 4bps, 27bps and 5bps 
respectively. The BW012 and BW015 rose by 5bps and 2bps respectively. 

CHART 2: GOVERNMENT BOND YIELD CURVE CHANGES
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• Source: FABI
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CHART 3: BOTSWANA CPI (Y/Y %) 

• Source: Statistics Botswana, Kgori Analysis
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The November Government Bond and Treasury Bill 
Auction saw bids of P2 480mn, higher than the P2 
129mn of bids received in the August auction. The 
issuance was oversubscribed by P1 230mn. The most 
demanded instrument was the BW014 Government 
bond, oversubscribed by P770mn. 

Inflation trended below the lower bound of the BoB’s 3-6% 
objective range. The December 2019 inflation came in at 2.2%, 
while inflation remained tepid due to minimal food inflation 
pressures and declining transport inflation. Transport inflation 
stood at 1.3% in December 2019 versus 10.0% in December 2018. 
The lack of administered price increases in 2019 has also held 
back inflation. Inflation, excluding administered prices, was 2.5% 
in December, 0.3% higher than headline inflation.

03

3.6%
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The Monetary Policy Committee (MPC) met 
twice during the quarter on 31 October and 
5 December.  The MPC left its benchmark 
interest rate unchanged at 4.75% due to 
the current Monetary Policy stance being 
consistent	with	maintaining	inflation	within	
its 3%-6% objective range. The Central 
Bank	expects	inflation	to	remain	subdued	
in the medium term and revert to within its 
3%-6% objective range in Q2 2020. The 
Central	Bank’s	positive	inflation	outlook	in	the	
medium term is driven by subdued domestic 
demand pressures and modest increases in 
foreign prices.

We expect the Bank to proceed with another 
rate	cut	within	the	first	half	of	2020	in	order	
support economic growth. The August 2019 
rate cut by the BoB was effected in order 
to support growth now that the Bank feels 
expectations	of	stable	and	low	inflation	are	
well anchored. The Gross Domestic Product 
(GDP) growth is expected to decelerate in 
2019 which increases the prospect of 
 another 25bps cut.

The latest GDP statistics released indicated 
that the economy grew 3.7% in Q319 on a 
12 month rolling basis, down from the 5.0% 
growth recorded in Q318. The deceleration 
in growth can be attributed to the slowdown 
in Mining, which slowed from 4.1% in Q318 

to 1.6% in Q319, and Trade, Hotels & 
Restaurants, which slowed from 7.8% in Q318 
to 4.2% in Q319.

For 2020, we forecast another year of 
moderate growth for the Botswana 
economy. We expect the economy to 
expand by 3.5% for the fiscal year 2019 
and 4.0% in 2020 due to stabilisation in the 
diamond market.

Q3 2019 Mining Production statistics were 
released by Statistics Botswana and highlight 
that the overall mining production grew 
-0.4% y/y. The main detractor was diamond 
production which declined by 0.7% y/y due to 
cautiousness on account of weaker  
trading conditions.

The	latest	Trade	statistics	indicated	a	deficit	of	
P3.4bn in October 2019. Exports decreased 
by 49.3% m/m (P2.1bn) driven by a 54.2% 
m/m (P2.0bn) drop in diamond exports while 
imports increased by 3.8% m/m (P0.2bn) due 
to a P0.1bn increase in diamond imports. The 
statistics also show that on a 12 month rolling 
basis	the	trade	balance	sat	at	a	P0.9bn	deficit.

The Ministry of Finance, in conjunction with 
the Bank of Botswana, conducted a review 
of the Pula basket in November 2018. They 
maintained the current Pula basket weights 

at 45% ZAR and 55% SDR and implemented 
a 1.51% downward rate of crawl per annum 
effective 1 January, 2020. The rate of crawl 
was adjusted from an upward rate of 0.30% 
(appreciation) for 2019. The change in crawl 
suggests	expectations	for	Botswana	inflation	
to be moderately higher than that of our 
trading partners.  We expect this to have little 
impact on the Pula outlook as the domestic 
currency will remain mostly linked to South 
African Rand and US Dollar movements. 
The Rand remains at risk to global investor 
sentiment swings.

We continue to monitor with 
a keen eye all developments, 
performances and trends. 

03
Looking ahead, we expect inflation to remain below the mid-point of the Bank of Botswana’s 3%-
6% objective range with risks balanced. The main upside risk relates to increases in administered 
prices such as fuel, water and electricity as well as resurgent food inflation driven by dry weather 
conditions. The main risk to the downside emanates from continued lacklustre domestic demand. 
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RELIABILITY
As a business, we ask 
ourselves: “Are we worthy of 
our stakeholders’ trust? Are 
we dependable and authentic? 
Are our stakeholders confident 
in us every time they do 
business with us?” Simply put, 
we ask and we introspect to 
ensure that we deliver on our 
promise every time!
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GUEST COLUMN 
GETTING BACK ON TRACK FINANCIALLY 

AFTER THE HOLIDAYS

Bupelo Moalusi
(Financial Advisor, Triscend)
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December is probably the one month in the year most 
people look forward to. And for good reason; December is 
marked by taking time off work, spending time with family, 
travelling to our home villages or going on holiday and 
celebratory occasions such as weddings, Christmas and  
New Year, to name a few.

Bupelo Moalusi 
(Financial Advisor, Triscend)

GETTING BACK ON 
TRACK FINANCIALLY 
AFTER THE HOLIDAYS 
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The question now becomes, with the festivities 
behind us, how do you recover financially? Here are 
a few ideas to help you get back on track financially 
and help you avoid getting off track during the next 
holidays. 

1. REFLECT AND ANALYSE 
For	most	of	us,	this	is	not	the	first	time	we	
have	found	ourselves	with	a	few	financial	
regrets due to over-spending in December. 
Year after year we make the same mistake 
of	not	planning	well	for	our	finances	or,	if	
we do, we tend to go over budget once 
we are in the festive spirit. The best way 
to avoid repeating the same mistake is to 
reflect	on	the	situation	and	this	involves	
acknowledgement, assessment, and  
finding	a	solution.	

Soon after comes January, the month that is now infamously known in 
Botswana as ‘Janworry’. In this month, most survive on a shoestring budget 
due to December overspending. January is the hangover that comes after the 
long December party. And, the more fun the festivities were, the heavier the 
‘financial hangover.”

04

Acknowledgement

Unless you are happy with the 
financial	woes	that	come	as	a	result	
of the festive season, you have to 

first	admit	to	yourself	that	indeed	the	
situation calls for change and  
build awareness about your  

financial	behaviour.

Assessment

Next, assess your December 
spending. Determine where you 

overspent for those expenses you 
had overlooked to ensure they are 

not overlooked when planning  
next time.

Find a Solution

Next,	you	want	to	find	a	way	to	 
get	back	on	track	financially	as	
quickly as possible and, most 
importantly, avoid getting off  

track next holidays.
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FINAL THOUGHTS December is a joyous and merry season that we all look forward 
to every year. Failing to plan for the festive season, however, can 
be a detriment to our financial plans for the New Year. With the 
2019 festive behind us, I hope we will use the few tips shared 
here to improve our future experience and give ourselves the gift 
of a financially painless transition from one year to the next. 

04
2. GO ON A SPENDING DIET
Very little can be done to recover from 
financial	over-indulgence	except	going	on	
a spending diet. Trimming unnecessary 
expenses	in	the	first	few	months	of	the	year	
frees up some money to ensure a faster 
financial	recovery.	Freeing	up	as	much	
money as possible will enable you to pay 
off your debts faster and/or replenish any 
savings eroded during the festive excitement. 
Additionally, a spending diet will help you 
avoid getting into more debt  
while recovering.

3. TAKE CARE OF DEBT NOW
Debt erodes your disposable income and 
the more debt you have the less disposable 
income you are left with every month. Now 
that the festivities are over it is time to clean 
up.	Clearing	your	debt	is	a	significant	part	of	
cleaning up. It is best to tackle debt by using 
one of these methods: 

a. Payoff high interest debt first – Rank 
your debt in a descending order by interest 
rate. Start by paying off your high interest 
debt	first	(making	minimum	payments	on	
other debt) as this is the most expensive debt 

you have. Once the high interest debt is paid 
off, move on to the next high interest rate and 
descend	down	your	debt	until	finishing	off	
with your cheapest (low interest) debt. 

b. Snowball method – With this method, 
you pay more towards the smallest debt 
while making minimum payments on other 
debt. This allows you to quickly pay off this 
debt. Once this debt is paid, use the freed 
up money to pay your next highest debt. 
Continue with this method – using freed up 
money to pay off the next debt – until all debt 
is paid. 

4. PLAN YOUR NEXT HOLIDAY SPENDING
Having	reflected	and	analysed	your	recent	
festive spending, you will be in a better 
position to plan for the next holiday. It is 
always best to start planning well ahead of 
time. Now is the best time to start thinking 
about it; if and where you will be spending 
the holidays, any gifts you will be buying, any 
groceries to be bought for yourself or your 
parents, etc. 

To	ease	the	next	December	financial	burden,	
it is also a good idea to start buying gifts, 
December groceries and other things during 

the year. By spreading out your December 
expenses over the year, you relieve yourself 
of	the	inevitable	December	financial	pressure.	
As strange as it may sound, shopping for 
Christmas in July or September is a  
great idea! 

5. SAVE AND INVEST FOR FUTURE 
EXPENSES
The best way to prepare yourself for the next 
holidays	and	avoid	future	festive	financial	
woes is to save and invest for your Christmas 
spending in advance. Acknowledging that 
December expenses are higher than normal 
and saving for this extra spending makes  
you prudent. 

Saving, even a little bit, for the festive season 
is much better than not saving at all. It is 
not necessary to save for all your December 
expenses but saving for some goes a long 
way in relieving the December  
financial	pressure.	
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INTEGRITY

Integrity is critical in our 
line of work. Principled 
behaviour and sound 
business ethics are 
important qualities of 
great leadership and 
business. To us, integrity 
means we act with 
honesty and are consistent 
with transparency.
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INTRODUCING KGORI 
SECURE SERVICES
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The Kgori Capital’s Unit Trusts’ secure site,  
the Kgori Capital Online Portal, enables you to:

• View your full portfolio of Unit Trust investments;
• Extract your statement and transactions;
• Buy, sell and switch units (transact online);
• Amend personal contact details; and
• Download the latest fund factsheets.

Managing one’s investment portfolio can 
sometimes seem like a daunting task. However, 
we do not believe this needs to be the case.

We believe It should be simple, convenient, secure and even 
enjoyable. With this in mind, Kgori Capital is excited to bring 
to the market a secure web-based solution that provides the 
most convenient way to obtain and manage one’s portfolio and 
investment information for all our Unit Trusts investors.

05

This convenient solution comes as part of the Value-Added 
Services offered to our beloved clients, as we seek to take the 
trouble out of investment management, in many ways. 

KGORI

SECURE SERVIC
ES
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As an added value to our clients, our team is readily available to train you on the platform so 
they can enjoy its benefits at the comfort of anywhere in the world. As Kgori Capital invests 
with PRIDE for our clients, we continue to prioritise responsible investing, in line with our 
integrated Environmental, Social and Governance (ESG) framework.

In addition, financial advisors with Power of Attorney acting on 
behalf of investors may apply for access. All existing investors 
will have access to this portal. They would simply be required to 
register as new users and just follow the easy steps to activate 
their account.

05

Via the Kgori Capital Online Portal, the TransactOnline functionality enables 
transactions such as buying, selling or switching to be processed online. 

The transactions are processed in a secure environment and require a One-Time-Pin 
(OTP) to go through. This ensures that you are wholly protected at all times.  
The portal also caters for additions of new debit orders or regular withdrawals  
to the investors’ funds.  
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DYNAMISM

In a constantly changing 
environment, the ability 
to adopt and implement 
new strategies is critical. 
Dynamism means that we 
are always prepared to 
respond to changes that 
present new opportunities.
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FREQUENTLY ASKED 
QUESTIONS ABOUT KGORI 

SECURE SERVICES
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1. What is Kgori Secure Services?
Kgori Secure Services is a secure web-based solution that enables 
Kgori Capital Unit Trust investors to transact online. This is a self-
service platform designed to create a convenient way for investors to 
obtain and manage their portfolios. 
 
2. Who is the platform targeted at?
The online transact functionality is geared towards both retailers and 
institutional investors of the Kgori Capital Unit Trusts.

3. What are the key features of the Kgori Secure 
Services?
This platform has a number of exciting features. Through it, investors 
can view their full portfolio of Unit Trust investments, extract 
statements and transactions, as well as buy, sell and switch units. 
Additionally, the investor is able to amend their personal contact 
details, download the latest fund factsheet and other investment 
insights research. The portal also caters for the addition of new debit 
orders or regular withdrawals to the investor’s funds. 

4. What are the benefits of the platform?
In the ever-evolving world of technology, we appreciate that 
customers now seek convenience as they navigate their daily lives. 

In this regard, Kgori Secure Services has been designed to bring the 
convenience that customers need and expect. The platform can be 
accessed at any time and place.

5. Is the platform mobile friendly?
Yes! As a web -based solution, our investors have the capability to 
access the service via their mobile phones?

6. How secure is it to use?
The transactions are processed in a secure environment that requires 
a One-Time-Pin (OTP) to access. The OTP is sent via email, ensuring 
that one is always wholly protected. In addition, investors go 
through the Know Your Customer (KYC) screening process as per the 
requirement by the Financial Intelligence Act (FIA) which has been 
put in place to control illicit fund activities.

7. How long does the One-Time-Pin last?
Our clients’ security remain a top priority, and to ensure the outmost 
security for our investors, the OTP has been designed to last for  
5 minutes.

As we roll out the new platform into the market, it is important that we educate the market. In this regard, this section 
presents us with the opportunity to discuss a few frequently asked questions about the platform:

Managing and keeping track of one’s investment 
portfolio can sometimes seem like a daunting task. 

06

In our efforts to create meaningful and innovative solutions to cater for our client’s needs, we recently 
introduced Kgori Secure Services. We believe that it is part of our role, as a business, to create an impactful 
role in transforming the investment management industry into an environment that allows us to produce 
excellent investment outcomes for our clients.
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EXCELLENCE

Kgori Capital prides 
itself on being a centre 
of excellence, and we 
constantly work to make 
this a continued reality. 
In this regard, only the 
highest standard of work, 
professionalism, compliance 
and governance are 
accepted and delivered.
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General Disclaimer

All information, recommendations or opinions contained in this document are not intended to provide exhaustive treatment of any subject dealt with and must be weighed 
solely as one factor in any investment or other decision made by or on behalf of any user of the information contained herein. Such user should consult its own investment or 
financial or other advisors before making any decision. Whilst all care is taken by Kgori Capital in the preparation of the contents hereof, no warranty, express or implied, as  
to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such recommendation or information is given or made by Kgori Capital  
in any form or manner whatsoever. The information in this document is not intended to and does not constitute financial, tax, legal, investment, consulting or other  
professional advice, and Kgori Capital does not purport to act in any way as a financial advisor. Kgori Capital shall not be responsible and disclaims all liability for any loss, 
liability, damage (whether direct or consequential) of any nature whatsoever which may be suffered as a result of or which may be attributable, directly or indirectly, to the 
use of any information, opinion, recommendation, or service contained in or provided through this document. All portfolio performance data is calculated by Kgori Capital.  
Performance is analysed and computed utilising true daily weighted methodology. Where this document contains statements or information which relate to projections, forecasts or  
hypothetical data, users should be advised that these are predictions and that actual performance may differ markedly. Users should also be aware that short term performance 
can be volatile and past performance is not necessarily a good indication or guideline of future performance. As the performance of financial markets fluctuates and is not  
guaranteed, an investor may not get back the full amount invested.


