
The wrap fund aims to provide investors with stable income and a high 
level of capital stability. The probability of capital loss over the medium 
to long term is low. The fund will consist primarily of income orientated 
assets with a below average exposure to equities (maximum of 40%). 
Investors in this fund should have a minimum investment horizon of 3 
years. The fund is compliant with Regulation 28 of the Pension Funds 
Act, 1956.

FUND DETAILS

FUND OBJECTIVE

ASSET ALLOCATION

Fund Category SA Multi Asset Low Equity

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

Risk Profile Cautious

Investment period 3 years

Launch Date 01 October 2011

Fund Size R 34 million

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

Fund 2019 1.38 1.89 1.09 1.65 -1.07 1.03 0.11 0.87 0.96 1.18 -0.45 0.68 9.67

Fund 2018 -0.61 -1.48 -0.66 2.87 -0.68 1.90 -0.08 3.36 -1.52 -1.01 -1.29 0.52 1.16

Fund 2017 0.98 -0.16 1.39 1.38 0.49 -0.55 2.13 0.51 1.53 2.20 -0.31 -0.68 9.23

FEES (% INCL. VAT)

Annual wrap fee 0.58 Underlying Manager TER's 0.81

Prudential Inflation Plus 4.00

PSG Flexible 7.00

Satrix Low Equity Balanced 8.00

SIM Active Income 13.00

SIM Inflation Plus 13.00

Allan Gray Stable 10.00

Amplify SCI Defensive Balanced 12.00

Amplify SCI Wealth Protector 10.00

Coronation Balanced Defensive 10.00

Prescient Income Provider 13.00

MANAGER SELECTION (%)

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

1 Month 0.68 0.66 0.63

3 Months 1.40 1.24 1.51

6 Months 3.38 2.88 2.68

1 Year 9.67 7.19 8.61

2 Years (annualised) 5.33 7.34 4.86

3 Years (annualised) 6.61 7.46 6.02

5 Years (annualised) 6.49 8.07 5.85

YTD 9.67 7.19 8.61

Since Launch 8.17 8.17 8.00

RISK STATISTICS (2 YEARS) FUND

Returns (annualised) 5.33%

Standard deviation (annualised) 4.71%

% Positive months 58.33%

Maximum drawdown -3.76%

Sharpe ratio -0.41

CUMULATIVE PERFORMANCE SINCE LAUNCH

This fund is suitable for investors looking for:

- Stable income and a high level of capital stability
- Low probability of capital loss over the medium to long term
- A minimum investment horizon of 3 years

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 

Matzikama Straat, 32, 8160, Vredendal. Tel: +027 (27) 213-3043. Fax: +27 (27) 213-1507. Email address: mmr@makelaars.co.za
MMR (Marlize Roux Bk) is an Authorised Financial Services Provider (FSP) Licence No 12017
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PORTFOLIO MANAGER

Stephan Venter
BCom Accounting BCompt (Hons) CTA BCom 
(Hons) in Financial Analysis and Portfolio 
Management

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.

MANAGER INFORMATION

Sanlam Multi Manager International (SMMI) (Pty) Ltd 

PHYSICAL ADDRESS

55 Willie van Schoor Avenue, Bellville, 7530 
Postal Address: Private Bag X8, Tygervalley, 7536
Website: www.sanlaminvestments.com

CONTACT DETAILS

Tel: +27 (21) 950-2500 
Fax: +27 (21) 950-2126 
Email: siretail@sanlaminvestments.com

POSTAL ADDRESS

Private Bag X8, Tygervalley, 7536

WEBSITE

www.sanlaminvestments.com

December was a risk-on month for global markets. The primary 
reasons were positive outcomes in global politics. In the UK, Boris 
Johnson’s Conservative Party won a parliamentary majority that 
provided him with free rein to take Britain out of the European Union. 
This brought more certainty to the prolonged separation and increased 
the likelihood that some sort of deal will be reached at the end of 
January. More importantly, the United States and China managed to 
reach a phase 1 deal in their trade war that slowed global trade in 
2019. The exact nature of the deal is not known, but the agreement 
did avert the 15% tariffs that were to be put on a broad range of 
consumer goods by the US on Chinese imports. Despite some trade 
uncertainty going forward, the positive political outcomes resulted in 
the MSCI World and MSCI Emerging Market (EM) delivering 2.89% 
and 7.17% respectively (both in USD). On the back of the risk-on 
sentiment global bonds were up only 0.52% (in USD), while EM bonds 
delivered 2.52% (in USD). Global property fared slightly better than 
global bonds, delivering 0.62% (in USD).

Locally, any positivity that resulted from SAA being placed under 
business rescue was short-lived when heavy rains in the north of the 
country and potential foul play led to rolling blackouts. In spite of this, 
the local market followed the global risk-on trend. Local equities were 
up 3.30% (in rands), driven primarily by the rally in the resources 
sector, which was up 6.85% (in rands). The blackouts did weigh on the 
property sector, which was down 2.07% (in rands). The global risk-on 
sentiment and search for yield benefitted local bonds – which gained 
1.86% (in rands). Local cash was up 0.58% and inflation-linked bonds 
gained 0.89% (both in rands).

MANAGER COMMENT

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.

MMR Cautious

December 2019


	MMR CAUTIOUS CPI + 3% 31 December 2019

