
Fees (Incl. VAT) A2 Class (%)

Advice initial fee (max.) 3.42

Manager initial fee (max.) 1.25

Advice annual fee (max.) 1.14

Manager annual fee (max.) 0.85

Total Expense Ratio (TER) 1.72

The fund aims to protect capital at low levels of risk. This portfolio is 
suitable for investors who require stable growth or low levels of income 
and have an investment horizon of at least three years or more. The fund 
has a maximum equity component of 40%. It aims not to lose money 
over any one year period. Performance will mainly be derived from 
interest and dividends but a lower level of capital growth can also be 
generated. The fund is compliant with Regulation 28 of the Pension 
Funds Act.

Fund Objective

The manager strives to achieve the fund objective through investing in 
the shares of companies that are offering relatively high dividend yields 
and are well established, have healthy balance sheets, generate strong 
cash flows and have demonstrated a commitment to paying regular 
dividends.

Fund Strategy

• The fund aims to provide investors with a steady growth in capital over 
the longer term.
• The fund is diversified across the major asset classes.
• The fund is managed by a combination of leading South African 
investment managers.
• The underlying fund managers manage exposure to the various asset 
classes.
• The fund’s asset allocation is appropriate for a conservative to cautious 
investor.

Why choose this fund?

Fund Information
Classification South African - Multi Asset - Low Equity

Portfolio manager Rafiq Taylor

Risk Profile Cautious

Benchmark CPI + 3%

Launch date 06 January 2011

Minimum investment LISP minimums apply

Fund Size R 153 million

Bi-annually or Quarterly 
distributions

30/09/14: 8.56 cents per unit
30/06/14: 8.44 cents per unit
31/03/14: 9.1 cents per unit
31/12/13: 8.25 cents per unit

Income decl. dates 31/3; 30/06; 30/09; 31/12

Income price dates 1st working day after declaration; 
distributing the following working day

Valuation time of fund 17:00

Trading closing time 15:00

Trustee Standard Bank of SA

Advice fee | Any advice fee is negotiable between the client and their financial advisor. An annual 
advice fee negotiated is paid via a repurchase of units from the investor.

Total Expense Ratio (TER) | The TER has been calculated using data from "01 July 2013 until 30 
June 2014". The TER is disclosed as % of the average Net Asset Value of the portfolio that were 
incurred as charges, levies and fees related to the management of the portfolio and underlying 
portfolios. The TER is calculated quarterly but may additionally be re-calculated with effect from 
any significant portfolio restructurings and/or fee changes occurring. A higher TER ratio does not 
necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot 
be regarded as an indication of future TER’s.

A fund of fund unit trust only invests in other unit trusts, which levy their own charges, which could 
result in a higher fee structure for these funds. The fund manager may borrow up to 10% of the 
market value of the portfolio to bridge insufficient liquidity. Fluctuations or movements in exchange 
rates may cause the value of underlying international investments to go up or down. This fund is 
also available via certain LISPS (Linked Investment Services Providers), who levy their own fees.

Fund Composition

Securities (%) 30-Sep 31-Oct

Coronation Income Provider 17.5 15.8

Nedgroup Global Equity 17.5 13.8

SMMI Flexible Equity (Truffle) 9.9 10.4

SMMI Inst Positive Return (SIM) 9.9 9.6

Foord Positve Return 7.4 7.6

SIM Value 0.0 7.5

SMMI Inst Positive Return 
(Coronation)

7.4 7.5

SMMI Property 5.1 5.1

Prescient Bonds 9.8 4.9

SMMI All Bond (Futuregrowth) 5.0 4.8

SMM Inflation Linked Bonds 5.0 4.2

Cash (RSA) 2.5 3.3

Ginsglobal Emerging Markets 0.0 2.7

Ginsglobal Equity Tracker 2.6 2.4

Cash (International) 0.4 0.4

Performance Summary

A2-Class Fund (%) Benchmark (%)

1 year 10.34 8.82

3 years 10.45 8.64

Portfolio Detail

This Monthly Fund Fact Sheet should be viewed in conjunction with the Portfolio Manager Commentary Sheet.
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October was a month characterised by increasing asset price volatility. 
The All Share Index (ALSI) decreased by more than 5% intra-month, only 
to recover losses and end the month up 1.01%. Global markets initially 
had a broad sell off in anticipation of the completion of the US Federal 
Reserve Bank’s Taper Programme  and the potential for US interest rate 
hikes as soon as the 1st quarter of 2015. 

Minutes from the Federal Reserve Bank’s meeting however showed that 
while quantitative easing would be discontinued, US monetary policy 
conditions would continue to remain accommodative for an extended 
period. Market participations interpreted this to mean that US interest 
rate hikes would probably only materialise in the 3rd or 4th quarter of 
2015. The expectation of continued easy money fuelled asset prices 
globally, in particular emerging equity and bond markets. 

The closing month end returns masked the volatility experienced in the 
month.  As a result the S&P 500 produced a return of 2.3% (USD) and 
the MSCI Emerging Markets Index returning 1.1% (USD).  Global bond 
yields ended relatively unchanged with the JP Morgan Global Bond 
Index returning 0.3% (USD) during October.

Domestically, the Rand showed some strength relative to the US Dollar.  
Local equities, as described by the All Share Index delivered a return of 
1% (ZAR) while the All Bond Index delivered a return of 3.4% (ZAR).  
Despite the volatility, October proved to a good month for risk assets.

With local risk assets being ultimately rewarded the Fund has good 
month mostly benefitting from the equity centric managers. The offshore 
component of the Fund had a marginal detraction given the Rand 
strength over the period.

Portfolio Manager(s) Comment Portfolio Manager(s)

Rafiq Taylor

BCom (Hons) in Financial Planning and Portfolio Analysis; BCom 
(Economics), and studying towards his CFA.

The management of investments are outsourced to Sanlam Multi 
Managers International (Pty) Ltd, FSP 845, an authorised Financial 
Services Provider under the Financial Advisory and Intermediary 
Services Act, 2002.

Manager information: Sanlam Collective Investments (RF)(Pty.) Ltd. Physical address: 2 Strand Road, Bellville 7530, Postal address: P O Box 30, Sanlamhof 7532
Tel: +27 (21) 916 1800, Fax:+27 (21) 947 8224, Email: service@sanlaminvestments.com, Website: www.sanlamunittrusts.co.za

Although all reasonable steps have been taken to ensure the information on this website/advertisement/brochure is accurate, the Sanlam Collective Investments (RF) (Pty) Ltd does not accept any 
responsibility for any claim, damages, loss or expense; however it arises, out of or in connection with the information. No member of Sanlam gives any representation, warranty or undertaking, nor accepts any 
responsibility or liability as to the accuracy of any of this information. The information to follow does not constitute financial advice as contemplated in terms of the Financial Advisory and Intermediary Services 
Act. Use or rely on this information at your own risk. Independent professional financial advice should always be sought before making an investment decision.   
Collective investment schemes are generally medium- to long-term investments. Please note that past performances are not necessarily an accurate determination of future performances, and that the value of 
investments / units / unit trusts may go down as well as up. A schedule of fees and charges and maximum commissions is available from the Manager, Sanlam Collective Investments (RF) Pty Ltd, a 
registered and approved Manager in Collective Investment Schemes in Securities. Additional information of the proposed investment, including brochures, application forms and annual or quarterly reports, 
can be obtained from the Manager, free of charge.  Collective investments are traded at ruling prices and can engage in borrowing and scrip lending. Collective investments are calculated on a net asset value 
basis, which is the total market value of all assets in the portfolio including any income accruals and less any  deductible expenses such as audit fees, brokerage and service fees. Actual investment 
performance will differ based on the initial fees applicable, the actual investment date, the date of reinvestment of income as well as dividend withholding tax. Forward pricing is used.  The Manager does not 
provide any guarantee either with respect to the capital or the return of a portfolio. The performance of the portfolio depends on the underlying assets and variable market factors. All the portfolio options 
presented are approved collective investment schemes in terms of Collective Investment Schemes Control Act, No 45 of 2002 (“CISCA”). The Manager has the right to close any portfolios to new investors to 
manage them more efficiently in accordance with their mandates.  International investments or investments in foreign securities could be accompanied by additional risks such as potential constraints on 
liquidity and repatriation of funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information. The portfolio 
management of all the portfolios are outsourced to financial services providers authorized in terms of the Financial Advisory and Intermediary Services Act, 2002. Standard Bank of South Africa Ltd is the 
appointed trustee of the Sanlam Collective Investments scheme.
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