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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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The scene was set for August, when within hours of the US Federal 
Reserve (Fed) cutting rates on 31 July, Donald Trump announced that 
he would impose a 10% tariff on a further $300 billion of Chinese 
goods. This was to go into effect on 1 September and included a list of 
consumer goods. The decision was taken by the Trump administration 
to delay the consumer goods tariffs to 15 December. China 
implemented countermeasures by imposing $75 billion of tariffs with a 
similar timeline. The Chinese’s 1 September tariffs included an extra 
5% on US soybeans and crude oil imports, while the 15 December 
tariffs include an extra 25% on US cars. The cumulative effect of these 
tariffs drove investors to safety and the US yield curve rallied 
aggressively, while the recession signals from the US yield curve 
increased further. On the back of all this, developed and emerging 
market equities were down 2.24% and 4.85% respectively (both in US 
Dollar). Developed market bonds delivered a strong 2.35% (in Dollar). 
Emerging market bonds were down 2.66% (in Dollar). A contributing 
factor was Argentine President Mauricio Macri’s primary election loss. 
The fear of populist policies caused a massive sell-off in the Argentine 
market that leaked somewhat into other emerging markets.

The South African market also suffered from the global risk-off trade. 
Local equities were down 2.44% (in Rands). During the course of the 
month Cyril Ramaphosa signed the National Credit Amendment Bill 
into law, which would allow certain over-indebted consumers to have 
payments suspended. These two factors resulted in the financial 
sector falling 4.20% (in Rands). Local bonds performed well delivering 
0.98% (in Rands), while property and cash delivered -3.57% and 
+0.60% respectively (both in Rands). With the global backdrop the 
Rand depreciated 6.65% against the US Dollar and 5.62% vs the 
Euro.
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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 a reasonable level of capital growth 
over the medium term. Investors in this fund are prepared to tolerate 
moderate fluctuations in the value of their investment over the short 
term. The fund will be diversified across all major asset classes with 
an average exposure to equities (maximum of 65%). Investors in this 
fund should have a minimum investment horizon of 3 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 High Equity

Benchmark CPI+5% over a 3 year rolling period, 
Avg SA Multi Asset High Equity

Risk Profile Moderate

Investment period 3 years

Launch Date 01 October 2011

Fund Size R 24 million

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

Fund 2019 1.73 2.50 1.16 2.03 -2.16 1.05 -0.39 0.36 6.38

Fund 2018 -0.28 -1.38 -1.25 3.16 -1.12 2.18 0.08 4.04 -2.19 -1.93 -2.15 0.09 -1.00

Fund 2017 1.35 -0.28 1.54 1.47 0.07 -1.21 2.55 0.59 1.15 3.07 -0.35 -1.71 8.44

FEES (% INCL. VAT)

Annual wrap fee 0.58 Underlying Manager TER's 0.95

PSG Flexible 13.00

Sanlam Multi Managed Balanced FoF 7.00

SIM Inflation Plus 20.00

Truffle SCI Flexible 8.00

ABSA Property Equity 5.00

Investec Opportunity 11.00

Nedgroup Opportunity 13.00

Prescient Income Provider 10.00

Prudential Inflation Plus 13.00

MANAGER SELECTION (%)

Performance (%) Fund Benchmark Avg SA 
Multi Asset 
High Equity

1 Month 0.36 0.66 -0.22

3 Months 1.02 2.18 0.78

6 Months 2.02 5.14 1.36

1 Year -0.07 9.34 -1.62

2 Years (annualised) 3.70 9.64 2.52

3 Years (annualised) 3.77 9.67 2.97

5 Years (annualised) 5.39 9.91 4.53

YTD 6.38 6.65 5.83

Since Launch 8.13 10.29 8.54

RISK STATISTICS (2 YEARS) FUND

Returns (annualised) 3.70%

Standard deviation (annualised) 6.51%

% Positive months 54.17%

Maximum drawdown -6.14%

Sharpe ratio -0.55

CUMULATIVE PERFORMANCE SINCE LAUNCH

This fund is suitable for investors looking for:

- Capital growth over the medium term
- Able to tolerate moderate volatility over the short term
- A minimum investment horizon of 3 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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