
*The simulated analysis before launch date was created using Morningstar and is for illustrative purposes only. It provides an indication of hypothetical past performance given 
historic asset and manager allocation, and cannot be construed as providing an indication of expected future performance. The investor is liable for CGT on any transactions in 
the units of the underlying unit trusts 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. The Portfolio is managed in accordance with the relevant Regulations in terms of Section  12T(8) of the Income Tax Act of 1962 on the requirements for Tax Free 
Investments.

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 60%). 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 Medium Equity

Benchmark Avg SA Multi Asset Medium Equity

Risk Profile Moderate

Investment period 3 years

Launch Date 01 March 2015

Fund Size R 3 million

Performance (%) Fund* Benchmark

1 Month 3.28 3.59

3 Months 5.52 5.72

6 Months 5.31 5.56

1 Year 8.14 7.08

2 Years (annualised) 6.44 5.46

3 Years (annualised) 7.34 6.04

Since Launch 7.02 5.36

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

Monthly Fund Performance* (%) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Fund 2018 0.07 -0.26 -1.18 2.68 -1.65 1.94 0.22 3.28 5.11

Fund 2017 1.59 -0.45 1.61 1.63 0.20 -1.53 2.97 0.90 0.72 3.31 -0.01 -1.11 10.13

Fund 2016 -0.63 0.34 1.86 0.28 2.64 -1.05 0.67 0.97 -0.89 -1.95 0.43 0.29 2.89

Fees (% incl. VAT)

Annual wrap fee 0.46

Underlying Manager TER's 0.86

SMMI Prudential Balanced (Investec) 30.00

Tantalum Managed 10.00

Manager Selection (%)
Matrix Defensive Balanced 20.00

Nedgroup Balanced 10.00

Satrix Low Equity 30.00
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A generalised global sell-off in 2018 has been followed by a localised 
US recovery leading to the S&P 500 reaching an all-time record, while 
the emerging world continues to suffer. Also, the divergence between 
a record-setting US and the negative returns from China, Europe and 
many emerging market countries has investors on edge. As the global 
expansion ages and changing dynamics for global trade continue to 
create an uncertain investment environment, China and the US 
appear to have agreed to talk about talking. This is roughly the same 
as the agreement reached between the US and the EU. Furthermore, 
the US government imposed sanctions and tariffs on Turkey for what it 
sees as their role in the detention of an American pastor, escalating a 
diplomatic crisis between the NATO partners and prompting investors 
to sell Turkish assets.

The MSCI World index delivered some 1.24% in dollars and 13.24% in 
rands. The MSCI EM index underperformed its developed market 
counterpart delivering some -2.68% in dollars and 8.85% in rands. 
Also, the US 10-year yield rose above 3% after news that the US 
government would increase its borrowing from the bond market in the 
coming quarter. As such, the JPM Global Aggregate index delivered a 
muted 0.10% in dollars and 12.00% in rands. Emerging Market bonds 
underperformed their developed market counterparts, and the JP EM 
Bond index delivered some -3.13% in dollars and 8.35% in rands 
amidst the continued emerging market contagion. The global property 
market marginally rerated and delivered some 1.28% in dollars and 
13.28% in rands.

Related to South Africa, President Trump claimed that there has been 
large scale killings of farmers. One immediate consequence was a 
slide in the value of the rand, depreciating some 10.60% for the month. 
President Ramaphosa made it clear that there is no land grab. Nor is it 
an assault on the private ownership of property. The SA Reserve Bank 
highlighted that it won’t intervene to prop up the currency unless the 
orderly functioning of markets is threatened. Also, a red flag to monitor 
locally is the risk of a downgrade from Moody’s at some stage as SA 
continues to experience low growth, alongside fiscal and SOE funding 
issues. The local equity market underperformed its developed and 
emerging market counterparts in dollars, but delivered some 2.34% in 
rands. South Africa continues to be used by investors as a proxy for 
emerging markets as a whole. As such, the ALBI delivered some 
-1.87% in rands. The listed property market rallied some 2.15% in 
rands, with Nepi Rockcastle contributing 1.86% to the local property 
market’s total return in August. Over the same period, SA cash 
delivered 0.59%.

Manager Comment Portfolio Manager

Rafiq Taylor

BCom (Hons) Financial 
Analysis and Portfolio 
Management ; BCom 
(Politics, Philosophy & 
Economics)

Rafiq heads up the retail consulting function within the investment 
team. This follows his roles at Sanlam Investments’ multi manager 
business, Sanlam Multi Manager International, which he joined in 
2006. He was initially appointed as an Investment Analyst and was 
responsible for carrying out manager research analysis. He was later 
promoted to Portfolio Manager, managing investment portfolios for 
institutional and retail investors. In 2012, Rafiq helped establish the 
retail investment consulting offering that he now heads up. 

He started his career in the financial services industry in 2004 as a 
Client Service Consultant at Glacier Financial Solutions (previously 
Innofin), where he serviced financial advisers. 

Rafiq holds B.Com in Politics, Philosophy and Economics and B.Com 
(Honours) in Financial Analysis and Portfolio Management from the 
University of Cape Town.

About the Portfolio Manager

Manager Information

The management of this portfolio has been outsourced to Sanlam 
Multi Manager International (Pty) Ltd by Glacier Financial Solutions 
(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

Investment Committee

Glacier Financial Solutions (Pty) Ltd is a licensed financial services provider. 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. Performance figures are calculated using net returns (after-fee) of funds but are quoted gross of wrap fund fee. 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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