
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 38 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 4.06 3.68

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 4.06 0.32 3.36

3 Months 1.80 1.24 1.07

6 Months 5.40 3.99 4.57

1 Year 4.38 6.26 4.27

2 Years (annualised) 6.91 6.41 6.33

3 Years (annualised) 4.54 7.00 4.25

5 Years (annualised) 5.45 7.64 5.03

YTD 3.68 5.73 3.64

Since Launch 7.74 7.96 7.59

RISK STATISTICS (2 YEARS) FUND

Returns (annualised) 6.91%

Standard deviation (annualised) 7.76%

% Positive months 75.00%

Maximum drawdown -8.63%

Sharpe ratio 0.05

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.
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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

Markets found themselves oscillating between the bad news of a 
second wave of the pandemic at the start of November and the 
promising results of a vaccine to contain the spread of COVID-19 later 
in the month.

Overall global markets had a bumper month in November, with 
developed markets having the strongest month since the mid-1970s. 
The MSCI World returned 12.66% month-on-month (m/m) in USD and 
7.30% m/m in ZAR. Both US and European equity markets did well 
over the month (S&P 500 (USD) up 10.95% m/m, FTSE 100 (£) up 
12.74% m/m, Euro Stoxx (€) 18.09% m/m). Overall many formerly out-
of-favour assets rallied on the back of this sentiment during November, 
with many European stocks and emerging market countries being 
among the best performers. In November the MSCI Emerging Market 
Index (USD) returned 9.21% m/m and 4.02% m/m in ZAR. Strong 
performance was largely on the back of the return of global risk 
appetite for cyclical stocks, driven by the prospect of a COVID-19 
vaccine roll-out, as well as the optimism over President-elect Joe 
Biden’s victory in the US presidential election. Both these factors 
contributed to the positive outlook that economic conditions will slowly 
start stabilising.
 
The South African equity market also benefitted from the positive 
market sentiment and risk-on outlook, making a strong comeback after 
three months in negative territory. The FTSE/JSE All Share Index 
closed the month at 10.51%. All major indices were in positive territory 
for November, with Financials leading the pack at 18.02% m/m, 
Resources closing at 11.38% m/m and Industrials lagging somewhat 
at 7.61% m/m. Property also fared particularly well during the month, 
participating in the risk-on sentiment and closing at 17.47% m/m. The 
bond market appeared to take Fitch and Moody’s surprise credit rating 
downgrade somewhat in its stride with the All Bond Index returning 
3.25% m/m for November. Cash had a pedestrian month, as expected 
in the new low interest rate environment, returning 0.31% m/m. 

Our currency closed stronger against most major currencies in 
November. The ZAR was flat relative to the Japanese yen (-0.25%) but 
gained as much as 4.99% against the USD, and 2.24% and 1.68% 
against the sterling and euro respectively.

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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