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Fund Details
——

Fund Manager Joe Kainja

Investment Manager Legacy Africa Fund Managers

Inception Date 12 April 2021

Publication Date 31 October 2021

ASISA Classification South African - Interest Bearing –
Money Market

Benchmark STeFI Call Deposit Index

Fund Size R 2 025,441.08

Number of Units 2 025 441.08

NAV Price 100c

Initial Fees 0 %

TER N/A

TC N/A

TIC N/A

Class A1, B2, B3

Management Fees 0.5%, 0.4%, 0%

Minimum Lump Sum R50 000

Minimum Debit Order R1 000

Income Declaration Monthly

Risk Profile
——
Conservative/ Low Risk: Generally low risk portfolios have mini-
mal equity exposure or no equity exposure, resulting in far less
volatility than a more aggressive mandated portfolio and in turn 
the probability of capital loss (permanent/ temporary) is less likely.
However, expected potential long-term investment returns could 
be lower over the medium to long-term.

Default Risk: The risk that the issuers of fixed income instruments
(e.g. bonds) may not be able to meet interest payments nor repay
the money they have borrowed. The issuers credit quality it vital.
The worse the credit quality, the greater the risk of default and 
therefore investment loss.

Asset Allocation
The fund has an asset allocation even though the fund size is currently R2 
025 441.08. 

Asset allocation is made up of cash (100%). 
——

Fund Objective
——
The objectives of the Fund is: to maximize income while preserving 
capital; and to provide liquidity to investors by investing mainly
in South African, high quality, short-term money market and fixed 
income instruments. The Fund will aim to outperform the STeFI
Call Deposit Index, after fees. Capital losses are unlikely but will be 
borne by the Fund and its investors if they do occur. The Fund is
permitted to invest in listed and unlisted financial instruments in line 
with the conditions as determined by legislation from time to time.

Fund Investment Policy
——
The primary performance objective of the portfolio is to obtain 
a high level of income while preserving capital preservation and 
maintaining high liquidity. Any capital gains will be of an incidental
nature

.

 

Investment Philosophy

LEGACY AFRICA Multi-Strategies employs a style agnostic invest-
ment philosophy. We believe that market labels or definitions are 
immaterial, ambiguous, and not unique. Instead, we consider every 
investment on its own merit and analysts spend a considerable 
amount of time investigating appropriate valuation techniques for 
each security. While we are long-term fundamental investors, our 
decision-making tools aim to take advantage of any market inef-
ficiencies by analyzing the difference between the current market 
price and the distribution of intrinsic value.  Our investment team has 
researched investment styles extensively and we have contributed 
to international financial journals on the topic of investment styles.

Fund Objective

The mandate seeks to provide the client with equity market expo-
sure with simultaneous downside protection, particularly against tail 
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Mandate Structure

The Fund will be dynamically managed and will primarily invest in 
equities, money market instruments and derivatives.

Benchmark

80% Top 40 + 20% STeFI.

Investment Universe

The Fund invests in the following securities:
• Listed equities
• Listed property
• Equity futures: index and single stock
• Equity options: index and single stock
• Exchange Traded Funds
• Money market instruments as defined by CISCA
• �High yield instruments like corporate and commercial paper, cred-

it-linked notes, structured rate notes

Investment Process

The Fund invests in equities, derivatives, money market, high yield 
instruments including credit-linked notes and listed property. The 
investment process involves asset allocation, stock selection and 
actively-managed derivatives. The Fund applies a dynamic asset 
allocation concept utilising short-term, high delta derivatives.

risks. The mandate may fall within the client’s equity building block 
or in the absolute return space.

Performance to Period Ended 30 June 2023

The Fund delivers alpha incrementally from different sources 
including:
• Efficient and dynamic asset allocation
• Banking in profits after the market runs
• Hedging
• High yielding instruments

Year Fund 80% SWIX40 + 
20% STeFI

CPI Real 
Returns

2014 13,01% 12,56% 5,33% 7,68%

2015 8,61% 6,27% 5,28% 3,33%

2016 4,62% 1,00% 6,72% -2,10%

2017 19,78% 20,60% 4,70% 15,08%

2018 2,66% -8,42% 4,49% -1,83%

2019 12,26% 8,44% 4,02% 8,23%

2020 25,82% 6,69% 3,08% 22,74%

2021 18,04% 14,63% 5,81% 12,23%

2022 16,60% 6,00% 7,50% 9,10%

2023 (YTD) 6,76% 4,72%

Source: Maitland, Iress, LAMS Research



DISCLAIMER
Legacy Africa Multi Strategies (Pty) Ltd (Company registration no: 2019/234662/07) is a subsidiary of Legacy Africa Fund Managers 
(Pty) Ltd (Company registration no: 2012/073478/07), an authorised Financial Services Provider in terms of the Financial Advisory and 
Intermediary Services Act, 2002; FSP No. 44651. 

CONTACT DETAILS:

Suite1, Building 2, Oxford & Glenhove, 114 Oxford Road, Rosebank, 2196, South Africa 
email: lentswe@legacyafrica.co.za; 
tel: +27 10 109 3753; cell 082 786 0988 
website www.legacyafrica.co.za;

The information contained in this presentation is provided as general information and does not constitute advice or an offer by Legacy 
Africa Fund Managers. Every effort has been made to ensure the provision of information regarding these financial products meets the 
statutory and regulatory requirements. Should you become aware of any breach of such statutory and regulatory requirements, please 
address the matter in writing to: The Compliance Officer, Sharen Gerald, Moonstone Compliance (Pty) Ltd, P.O. Box 12662, Die Boord, 
Stellenbosch, 7613, South Africa.

Please note that there are risks associated with investments in financial products, and past performances are not necessarily indic-ative 
of future performances. For the terms and conditions of any product, the relevant investment contract should be referred to.

114 Oxford Rd, Suite 1, Building 2,  Cnr. Oxford & Glenhove, Rosebank, 2196 
Tel: +27 11 759 4012 / +27 10 109 3753/5 
Email: info@legacyafrica.co.za www.legacyafrica.co.za

LEGACY AFRICA FUND MANAGERS is an  
Authorised Financial Services Provider (FSP no. 44651) licensed by  

the Financial Services Board in South Africa in terms of the FAIS Act, 2002


