
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 37 million

MONTHLY FUND PERFORMANCE (%) JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD
Fund 2020 1.00 -1.89 -6.87 5.61 0.94 1.84 0.75 0.90 -0.88 -1.29 -0.36

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

FEES (% INCL. VAT)

Annual wrap fee 0.52 Underlying Manager TER's 0.77

Prudential Inflation Plus 4.00

PSG Flexible 7.00

Satrix Bond Index 3.00

Satrix Low Equity Balanced 8.00

SIM Active Income 7.00

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

Ninety One Global Franchise Feeder 3.00

Prescient Income Provider 13.00

MANAGER SELECTION (%)

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

1 Month -1.29 0.25 -1.24

3 Months -1.29 1.08 -1.37

6 Months 2.24 3.04 2.33

1 Year -0.14 6.00 0.66

2 Years (annualised) 4.13 6.33 4.09

3 Years (annualised) 3.06 6.91 3.08

5 Years (annualised) 4.70 7.59 4.35

YTD -0.36 5.13 0.27

Since Launch 7.35 7.97 7.27

RISK STATISTICS (2 YEARS) FUND

Returns (annualised) 4.13%

Standard deviation (annualised) 7.42%

% Positive months 70.83%

Maximum drawdown -8.63%

Sharpe ratio -0.34

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 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.

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
Glacier Financial Solutions (Pty) Ltd, A member of the Sanlam Group-Reg No. 1999/025360/07 Licensed Financial Services Provider

CONTACT DETAILS

MMR Cautious

October 2020



PORTFOLIO MANAGER

Glenn Cameron
B.Bus.Sci (Hons. Finance) CFA Charter Holder 
P.G. Dip Financial Planning CAIA Level 1

Glenn joined Sanlam Multi Manager International in 2019 after 
starting his career as a fixed income derivatives trader at 
Goldenberg Hehmeyer in London, UK. He later moved to Refco 
Trading Services where he was appointed as a Senior Financial 
Derivatives Trader, managing a trading team of 10. Glenn then 
moved to Wilshire Associates also in London, and became an 
institutional investment consultant, and provided services to 
pensions funds, sovereign wealth funds, and foundations across 
Europe and the Middle East. He was later promoted to a Senior 
Associate and was appointed Head of Equity Analytics for the 
EMEA region. He later returned to South Africa, and was 
appointed as Head of Investment Consulting at Symmetry Old 
Mutual, and provided investment consulting services to pension 
funds, mining rehabilitation trusts, and foundation across the 
SADC region. Glenn then decided to take a break from the 
industry for a while and returned to the UK where he ran an 
organic vegetable farm in West Sussex, and had time to get back 
in touch with nature. He found he missed his career and his 
country and returned to Cape Town to take up his current role. 

Glenn grew up in Johannesburg, attended St Johns College and 
Michaelhouse. He then studied at the University of Cape Town.

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

During October markets were governed by a global risk-off sentiment 
with the US elections and fears over the second wave of COVID-19, 
dominating the news and dictated much of the movement in the 
market.  Second wave fears have come to fruition as many European 
countries will be going back into lockdown. In South Africa daily new 
cases are just under the 2 000 mark and concerns start to rise. 
However, it is unlikely that the country will enter another level-5 type 
lockdown given the impact it had on the economy the first time. 

President Ramaphosa unveiled his economic reconstruction and 
recovery plan in which he outlined the government’s approach to 
resuscitate the economy and create jobs. Sentiment, however, was 
subdued following the announcement, with global ratings agency S&P 
stating that the plan lacked detail on the necessary reforms to aid a 
proper recovery. During the highly anticipated Medium Term Budget 
Speech (MTBS), Minister Mboweni highlighted that our economy is 
now expected to contract by 7.8% this year and that we can expect 
only a 3.3% recovery in 2021. Among other expenditure cuts, the 
minister announced that Treasury plans to reduce its wage bill over 
the next three years, including a proposed pay freeze. In more 
encouraging news, manufacturing PMI rose to 60.9 in October, 
pointing to a third consecutive month of expansion in factory activity 
and the fastest pace on record. Retail sales, meanwhile, increased 
4.0% in August, above market expectations of 3.5% and well above 
the 0.6% posted in July

Most major indices were in the red in the month of October as 
COVID-19 infection rates surged across Europe and the US. 
Prospects of new lockdowns clearly flustered markets as the MSCI 
World Index returned -3.07% (USD terms) and -1.42% YTD. The story 
is more positive on the emerging market (EM) front as the MSCI 
Emerging Markets Index returned 2.08% (USD terms) and 1.03% YTD. 
This positive performance was mainly buoyed by Asian EMs, 
particularly China, where the surge in COVID-19 cases has been kept 
under control. As more countries in Europe go back into lockdown, 
European stocks were amongst the worst performers, with the indices 
reflecting this sentiment. The EuroStoxx 50 and the DAX returned 
-7.3% (euro terms) and -9.44% (USD terms) respectively. The S&P 
500 returned -2.66% (USD terms) and 2.76% YTD as the US 
presidential election approached.
 
During October local markets were also affected by the global risk-off 
sentiment,  with the FTSE/JSE All Share Index (ALSI) returning -4.73%
 (rand terms) and -7.12% YTD. The only positive return came from 
Industrials, which delivered 0.37%. Meanwhile, Listed Property (SAPY 
index) returned -8.5%, Financials -6.08% and Resources -11.36%. SA 
bonds delivered 0.89% (as measured by the FTSE/JSE All Bond 
Index), while SA inflation-linked bonds returned 0.75% and cash (as 
measured by the STeFI Composite) delivered 0.34%.  

Finally, the rand appreciated against the major currencies, gaining 
2.65% against US dollar, 2.64% against the pound sterling and 3.34% 
versus the euro. For the month, South Africans invested offshore 
would have experienced lower market returns from their global 
investments in rand terms due to the strengthening of the currency, 
but on a year-to-date basis would have had their offshore returns 
bolstered by the weaker currency as the rand was down 13.94% 
versus the US dollar.

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.
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