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Stephan joined Sanlam Investments as a Portfolio Manager in 
November 2015, he has 10 years’ experience in financial markets 
and the financial services industry and is currently working under 
supervision. He started his career at Deloitte and completed his 
articles at the Deloitte Cape Town office in 2008 as part of the 
FIST division focussing mostly on pension funds and asset 
management clients.

Post articles he traded mostly risk currencies and single stock 
futures. In 2011 he enrolled at UCT for a second honours degree 
to further enhance his investment knowledge in the field of 
financial analysis and portfolio management. During 2012-2013 he 
lectured financial management, alternative investments and 
portfolio management at Stellenbosch University. The last 2 years 
he was part of the Discovery Invest Investment Specialist team 
advising on constructing retail client portfolios.
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From economic numbers to profit warnings, there has been no 
shortage of evidence that the world is feeling the pain of a slump in 
trade. On the state of the developed economies, services are doing all 
right and manufacturing not so much. Through all the noise about 
market volatility and bumps in business sentiment, it’s labour market 
conditions and their impact on inflation that remain at the core of 
concerns for central banks. The Fed reiterated a patient stance on 
future interest rate changes in a robust domestic economy that faces 
potential headwinds, including slower global growth and market 
volatility. The dollar continues to set the path for emerging market 
peers as the currency strengthened. The main challenges facing the 
local economy in this year include generally low confidence levels 
amid policy uncertainties, low economic growth, uncertainty regarding 
populist rhetoric ahead of the national elections in May, and finding 
solutions for the troubled power utility Eskom, draining public funds 
and posing a risk for overall stability in the economy.

Global equity markets pushed higher on optimism over a resolution to 
the trade war and the perception that the Fed would pause its rate 
hikes. The MSCI World index delivered some 9.14% in rands. 
Emerging market equities lagged their developed counterparts, but still 
posted a positive return for the month. As such, the MSCI EM index 
delivered some 6.19% in rands. The JP Morgan Global Aggregate 
index delivered some 5.42% in rands. Global property returns were 
marginally negative in February, with sentiment turning more cautious 
as investors focused on Q4 2018 earnings reports and 2019 guidance. 
The EPRA/NAREIT developed markets property index delivered some 
5.85% in rands.

The global risk-on environment supported the local equity market, 
pushing higher in February. The local equity market delivered some 
3.41% in rands, largely driven by strong positive returns from both 
Industrial and Resource sectors. Naspers and miners were strong 
contributors the market’s total return in the month. Local longer-dated 
bond yields rose on the back of the budget and then fell again to end 
marginally higher for the month. As such, the ALBI delivered some 
-0.44% in rands. The inflation-linked bond index delivered some 
-0.45%, largely attributed to low inflation prints implying a low running 
yield on these bonds in the short term. Structural and financial 
headwinds continue to dominate the listed property sector and a weak 
operating environment could potentially delay a recovery. As such, the 
SAPY index delivered some -5.70% in rands. Over the same period, 
domestic cash delivered some 0.55% in rands.
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The information contained in this document has been recorded and arrived at by Glacier Financial Solutions (Pty) Ltd (FSP) Licence No. 770 in good faith and from sources believed to be reliable, but no 
representation or warranty, expressed or implied, is made as to the accuracy, completeness or correctness. Past performance is not necessarily a guide to future performance. Changes in currency rates 
of exchange may cause the value of your investments to fluctuate. The value of investments and income from them may therefore go down as well as up, and are not guaranteed. The information is 
provided for information purposes only and should not be construed as the rendering of investment advice to clients. Glacier Financial Solutions (Pty) Ltd and its’ shareholders, subsidiaries, agents, 
officers and employees accordingly accept no liability whatsoever for any direct, indirect or consequential loss arising from the use or reliance, in any manner, on the information provided in this 
document. Total expense ratios (TERs) are calculated quarterly and are accurate at the latest available date quoted on this document, intermediary and LISP fees are client-dependent and therefore not 
reflected. The wrap fund is made up of registered Collective Investment Schemes. The Minimum Disclosure Document of the underlying funds can be obtained from the respective Managers.
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The wrap fund aims to provide investors with a high level of income 
over the short term. The preservation of capital is of primary 
importance. The fund will consist primarily of income orientated assets 
with limited exposure to equities (maximum of 20%). Investors in this 
fund have an investment horizon of 2 years or longer. The fund is 
compliant with Regulation 28 of the Pension Funds Act, 1956.

FUND DETAILS

FUND OBJECTIVE

ASSET ALLOCATION

Fund Category SA Multi Asset Income

Benchmark CPI+2% over a 2-year rolling period

Risk Profile CONSERVATIVE

Investment period 2 years or longer

Launch Date 01 July 2018

Fund Size R 19 million

MONTHLY FUND PERFORMANCE* (%) JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

Fund 2019 1.00 0.86 1.87

Fund 2018 0.35 0.38 0.66 1.17 0.21 0.86 0.55 1.29 0.11 0.31 0.17 0.89 7.17

Fund 2017 0.95 0.90 0.76 0.33 1.11 0.64 0.91 0.92 0.07 0.57 7.37

FEES (% INCL. VAT)

Annual wrap fee 0.40 Underlying Manager TER's 0.72

SIM Active Income 20.00

SIM Inflation Plus 10.00

Terebinth Strategic Income 10.00

Coronation Strategic Income 25.00

Prescient Income Provider 25.00

Sanlam Multi Managed Defensive FoF 10.00

MANAGER SELECTION (%)

PERFORMANCE (%) FUND* BENCHMARK

1 Month 0.86 1.24

3 Months 2.77 1.21

6 Months 3.38 2.82

1 Year 8.37 6.35

2 Years (annualised) 8.27 6.19

Since Launch 5.28 3.92

RISK STATISTICS (2 YEARS) FUND*

Returns (annualised) 8.27%

Standard deviation (annualised) 1.23%

% Positive months 100.00%

Maximum drawdown 0.00%

Sharpe ratio 0.73

CUMULATIVE PERFORMANCE - 2 YEARS *

This fund is suitable for investors looking for:

- High level of income over the short term
- Capital preservation, with limited exposure to equities 
- A minimum investment horizon of 2 years or longer

INVESTOR PROFILE

The investor is liable for CGT on any transactions in the units of the underlying unit trust within the wrap funds. Compulsory investments are not subject to CGT. Performance 
is calculated using net returns (after fees) of the underlying unit trusts, and quoted excluding wrap fund fees. Performance quoted is pre-tax. Fund performance numbers 
shown are for a notional portfolio and do not reflect the actual performance of the client invested in the wrap fund due to timing differences of investments or disinvestments of 
the client. Benchmark returns for CPI are based on actual published returns and an estimated one month return for the month of the report date. ASISA Benchmark returns 
are the ASISA returns available as at the time of reporting.
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