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Data Point: Return    Calculation Benchmark: MSCI EM PR USD
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Fund Statistics
Inception Date

Fund Size ($Mil)

% Asset in Top 10 Holdings

# of Holdings

Investment Area

08-Mar-18

6.85

50.75

44

South Africa

Manager Biography

Portfolio Manager
Hlelo (Lo) Giyose
Chief Investment Officer
MSc Inv. Mgmt (UK)
BSc Bus. Admin. (USA)

Lo founded First Avenue in 2010 and has worked in the 
investment management industry for more than 20 years 
in various roles that span both research and portfolio 
management. He has worked for HSBC (USA), and 
STANLIB and Investec Asset Management in South 
Africa. He also gained valuable exposure to corporate
governance and strategic decision making when serving 
as a director on the board of various investee companies 
of the Industrial Development Corporation in South 
Africa.

Commentary
South African markets outperformed most major Emerging Markets in the month of April with 
the MSCI South Africa index delivering a 7.4% return compared to 2.1% for MSCI EM.  As a 
result, the Wisian Fund recovered a significant proportion of the underperformance in the first 
quarter of 2019 during April.  The re-rating was based on relative valuations reaching historical 
lows with domestic SA stocks trading at a 7% discount to MSCI EM, whereas, it historically 
traded at a 7% premium over the past decade.  Our view is that a strong case exists for the 
high levels of pessimism to dissipate post elections in May, 2019 which will drive a further re-
rating of SA equities.  Firstly, the expected new president, Cyril Ramaphosa, has impressive 
credentials as a politician and businessman and has shown a willingness to fix local state 
owned utilities whose debt levels have placed SA’s investment grade sovereign rating under 
strain.  Secondly, he has demonstrated a strong willingness to address corruption which has 
further driven inefficiency and a lack of confidence by the private sector to invest in the 
economy.  Strong execution in these areas could well represent a reversal of South Africa’s 
sovereign risk by an order of magnitude. Such a scenario would be positive for the largest 
constituents of our portfolio (Financials, retailers, industrials).

Investment Strategy

The investment objective of the Wisian Capital South African Equity Fund (the “Fund”) is 
to increase the value of your shares over the long term.  The Fund will invest up to 
100% of its assets in shares ofcompanies listed on the Johannesburg Stock Exchange 
(“JSE”)and shares of companies outside of South Africa albeit that such companies will 
conduct all or a significant part of their business inSouth Africa. The Fund's investments 
will not be limited to industry, sector or capitalisation restrictions.

Wisian Capital South African Equity Fund
A Sub Fund of Sanlam Universal Funds PLC

Source: Morningstar Direct
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The Fund is a sub-fund of the Sanlam Universal Funds plc, a company 
incorporated with limited liability as an open-ended umbrella investment 
company with variable capital and segregated liability between sub-funds under 
the laws of Ireland and authorised by the Central Bank. The Fund is managed by 
Sanlam Asset Management (Ireland) Limited, Beech House, Beech Hill Road, 
Dublin 4, Ireland, Tel + 353 1 205 3510, Fax + 353 1 205 3521 which is 
authorised by the Central Bank of Ireland, as a UCITS Management Company, 
and an Alternative Investment Fund Manager, and is licensed as a Financial 
Service Provider in terms of Section 8 of the South African FAIS Act of 2002.
The Sanlam Universal Funds Plc full prospectus, the Fund supplement, the MDD 
and the KIID is available free of charge from the Manager or at www.sanlam.ie. 
This is neither an offer to sell, nor a solicitation to buy any securities in any fund 
managed by us. Any offering is made only pursuant to the relevant offering 
document, together with the current financial statements of the relevant fund, 
and the relevant subscription/application forms, all of which must be read in 
their entirety together with the Sanlam Universal Funds plc prospectus, the 
Fund supplement the MDD and the KIID. No offer to purchase securities will be 
made or accepted prior to receipt by the offeree of these documents, and the 
completion of all appropriate documentation. A schedule of fees and charges 
and maximum commissions is available on request from the Manager.
Use or rely on this information at your own risk. Independent professional 
financial advice should always be sought before making an investment decision. 
Independent Financial advice should be sought, as not all investments are 
suitable for all investors. 
Collective Investment Schemes (CIS) are generally medium to long term 
investments. The value of participatory interests may go down as well as up 
and past performance is not necessarily a guide to the future performance. The 
Manager does not provide any guarantee either with respect to the capital or 
the return of a portfolio. Fluctuations or movements in exchange rates may 
cause the value of underlying investments to go up or down. 
The performance calculated for the portfolio, and the investor performance may 
differ as a result of initial fees, the actual investment date, the date of 
reinvestment and dividend withholding tax.  NAV to NAV figures are used   
Calculations are based on a lump sum investment 
The Manager has the right to close any Portfolios to new investors to manage 
them more efficiently in accordance with their mandates. Collective 
investments are traded at ruling prices and can engage in borrowing and scrip 
lending.
The fund price is calculated on a net asset value basis, which is the total value 
of all assets in the portfolio including any income and expense accruals. Trail 
commission and incentives may be paid and are for the account of the 
manager. Performance figures quoted are from Sanlam Global Investment 
Solutions and Financial Express and are shown net of fees. 
Performance figures for periods longer than 12 months are annualized. The 
information include in this fact sheet does not constitute financial advice. as 
contemplated in terms of the South African Financial Advisory and Intermediary 
Services Act Sanlam Asset Management is a registered business name of 
Sanlam Asset Management (Ireland) Limited.
The domicile of the Fund is Ireland. The Representative of the Fund in 
Switzerland is OpenFunds Investment Services AG, with its registered office at 
Seefeldstrasse 35, CH-8008 Zurich, Tel +41 44 500 31 08, www.open-
funds.ch. The Paying Agent in Switzerland is Societa Bancaria Ticinese SA, 
Piazza Collegiata 3, 6501 Bellinzona, Tel. +41 91 821 51 21, Fax. + 41 91 825 
66 18, www.bancaria.ch. The distribution of Shares of the Fund (the 
“Interests”) in Switzerland must be made exclusively to Qualified Investors. The 
place of performance and jurisdiction for the Interests in the Fund distributed in 
Switzerland is at the registered office of the Representative. Publications to 
Swiss investors in respect of the Interests in the Fund are effected on the 
electronic platform www.fundinfo.com.

Wisian Capital South African Equity Fund
A Sub Fund of Sanlam Universal Funds PLC
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Launch Date:
Investment Manager:
Tel:
Email:
Web:
Portfolio Manager:
Fund Regulator:
Fund Domicile:
Fund Administrator:
Initial Charge:
Currency:
Dealing Day:
Valuation Point:
Benchmark:
Ongoing Charges Figure(OCF):
All Costs:
Income Allocation Dates:
Minimum Investment:

Exit Penalties:
Custodian:
Auditor:
ISIN:
Performance Fee:

8 March, 2018                                  
First Avenue Investment Management (Pty) Ltd
+27 11 772 2480
info@wisiancapital.com
www.wisiancapital.com
Hlelo (Lo) Giyose
Central Bank of Ireland                                 
Ireland (UCITS)
Sanlam Asset Management (Ireland) Ltd
None
US Dollar
Every business day
Midnight (South African time)
MSCI Emerging Markets USD
1.82%
Deducted from capital
Bi-annually (income shares only)
Class A: USD 1
Class B: USD 100,000
None
Brown Brothers Harriman
Ernst & Young
IE00BYS80L49
10% of outperformance over benchmark return
(refer to Supplemental Deed for details)

Key Fund Information
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