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“The idea that the future is 
unpredictable is undermined 

every day by the ease with 
which the past is explained...”

Daniel Kahneman
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Our offshore reach is your investment power

Source: All figures shown are as at 31 March 2023

251
Investment
professionals
globally

77 Investment
professionals

Africa

12 Investment
professionals

Asia Pacific

148 Investment
professionals

UK and Europe

14 Investment
professionals

Americas
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Our offshore reach is your investment power

1Source: Willis Towers Watson Largest Asset Management report 2022. Source: All figures shown are as at 31 March 2023

Dual listed

128th
Top 500
world’s largest 
asset manager1

1,208
Full time
employees

21
offices

14
countries

R2.8trillion

Global AUM

104 countries

Clients in

Organically and sustainably built over 30 years
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Significant impact on SA wealth & asset management landscape

Source: Ninety One proprietary model - Research report findings
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5%

SA Equities 
35%

SA Bonds 
20%

SA Cash 
15%

Global Equities
Global
30%

Greater 
opportunity set 

Must still balance 
risk & return

SA Equity 
30%

SA Bonds 
20%

SA Cash 5%

Global 
Equities 

Global 
Developed 
Market Bonds

Global Credit

Emerging Market 
bonds

Global
45%
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Significant impact on SA wealth & asset management landscape
Constructing SA client portfolios

Blend Multi-asset 
solutions

Blend Core Multi-asset 
solutions & satellite tilts

Blend asset classes 
(equities, bonds, property, cash, etc.)

Manager A Manager B

Manager C Manager D
Global 

Equities
A B

Outsource asset class and 
offshore exposure decision to 

fund manager

Advisor / DFM takes 
responsibility for part of the 

asset class and offshore 
exposure decision

Advisor / DFM takes 
responsibility for asset class and 

offshore exposure decision

Lower HigherComplexity, monitoring and control

Property

A B

Global 
Bonds
A B

SA 
Equities
A B

SA 
Bonds
A B

Glb Multi-
asset

A B

Each strategy requires consideration in terms of who is responsible for the key decisions on 
portfolio construction, asset allocation and offshore integration
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Offshore 
weighting  

(Reg 28 
Balanced)

Current 15% - 45% 
(based on objectives & 

risk preference)

33%
(30% equity, 3% fixed 

income)

38% 38%
36% 45%

Planned 40% Dependent on underlying 
manager views

Portfolio construction
(Multi-asset/Building 
block)

Mix. Process of purposeful 
diversification

Multi-asset  Multi-
strategy  Multi-manager 

Hybrid: Specialist & multi-
asset composite

Mostly specialist building 
block mandates, some 

exposure to MA mandates
Multi-Asset

Mix: SA Multi-Asset, Global 
Equity (building block) and 

Worldwide Multi-Asset 

Fixed 45% allocation 
offshore managed on a 

specialist basis 

Optimisation tools
Long-term actuarial 

projections & scenario 
modelling

Python; Mean Variance 
Optimizer

— Determine SAA using 
statistical tools

— Inputs are long-term 
real returns for asset 
classes + correlations

— Split-funded & varies by 
underlying manager 

— No overarching 
override

Mean variance 
optimization

Blend of asset modelling 
and qualitative overlay

Integration 
methodology

Integrated 
Domestic-
International 
decision 
making

Yes Yes

— Separate mandates for 
local & offshore

— Limited integration of 
offshore

Dependent on underlying 
manager

Integrated approach to 
Domestic 

and Offshore allocations

Global growth assets / 
local fixed interest

Completion* N/A Specialist opportunities Not at this stage N/A N/A Yes

Hedging

Do you make use of asset 
class or currency 
hedging?

Where appropriate & 
sensible

No, but will consider for 
cautious portfolios in 

future 

Done to a limited degree, 
setting up further capacity 

to do so

Dependent on underlying 
managers

Retail client portfolios:
Outsourced to underlying 

managers. 

Institutional client 
portfolios: 

Currency Hedging - when 
appropriate to protect against 

volatility

Mostly unhedged - but for 
some strategies hedging 

is appropriate
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Significant impact on SA wealth & asset management landscape
Constructing SA client portfolios

Manage  portfolios for what is to come and not what has been…

Five key take-outs: 

Implementation of portfolio ideas

Increased global flexible income exposure 

Active versus passive

Non equity/Alternative asset class exposure

Hedging (assets and currency) 

1
2
3
4
5
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Global specialist and outcomes-oriented strategies
Specialist active investment manager

Fixed Income Multi-Asset Equity Sustainable
Investing Alternatives

Global 
Income

Global Multi-Asset Income 
(max 40% equity)

Growth
Global Strategic Managed 

(max 40% equity)

Global Macro Allocation 
(Flexible)

Regional
Emerging Markets Multi-Asset 

Money Market
Sterling
Dollar

Flexible Income
Global Diversified Income

Credit
Global Credit Income 

Emerging Markets
EM Blended Debt

EM IG Corporate Debt 

4F Quality Value

Global
Global Strategic Equity 

Global Franchise 

Regional
Asia (ex Japan)

American Franchise 
Asia Pacific Franchise

All-China Equity 
China A shares

European Equity 
Emerging Market Equity

UK Alpha

Specialist
Global Gold

Global Natural Resources 

Multi-Asset
Global Multi-Asset 

Sustainable Growth 

Equity
Global Environment

Global Sustainable Equity 

Regional
Emerging Markets 
Sustainable Equity 

Credit
European Credit 

Opportunities 
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Adapting to a new reality 

— Investors need to adapt to a new return reality

o We are no longer in a ‘rising tide lifts all boats’ environment

— Manage  portfolios for what is to come and not what has been… 

o Likely a low returning environment over the next decade 

o Will demand that portfolios are better able to harvest macro volatility, capture security dispersion 
and deliver resilient sources of return

— Picking the right global manager is now even more crucial

o Significant SA industry changes that will  reshape the industry

o SA based managers need to allocate more resources to global teams
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Our purpose

Better 
firm

Better 
investing

Better 
world

Investing for a better tomorrow
1111



Thank you
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Important information

GENERIC ADVISOR DISCLAIMER INCLUDING OFFSHORE FUNDS

All information and opinions provided are of a general nature and are not intended to address the circumstances of any particular individual or entity. We are not acting and do not purport to act in any way as 
an advisor or in a fiduciary capacity. No one should act upon such information or opinion without appropriate professional advice after a thorough examination of a particular situation. This is not a 
recommendation to buy, sell or hold any particular security.

Collective investment scheme funds are generally medium to long term investments and the manager, Ninety One Fund Managers SA (RF) (Pty) Ltd, gives no guarantee with respect to the capital or the return 
of the fund.  Past performance is not necessarily a guide to future performance. The value of participatory interests (units) may go down as well as up. Funds are traded at ruling prices and can engage in 
borrowing and scrip lending. The fund may borrow up to 10% of its market value to bridge insufficient liquidity. A schedule of charges, fees and advisor fees is available on request from the manager which is 
registered under the Collective Investment Schemes Control Act. Additional advisor fees may be paid and if so, are subject to the relevant FAIS disclosure requirements. Performance shown is that of the fund 
and individual investor performance may differ as a result of initial fees, actual investment date, date of any subsequent reinvestment and any dividend withholding tax. There are different fee classes of units 
on the fund and the information presented is for the most expensive class. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up or down. Where 
the fund invests in the units of foreign collective investment schemes, these may levy additional charges which are included in the relevant TER. Additional information on the funds may be obtained, free of 
charge, at www.ninetyone.com. Ninety One SA (Pty) Ltd (“Ninety One SA”) is an authorised financial services provider and a member of the Association for Savings and Investment SA (ASISA). 

Investment Team: There is no assurance that the persons referenced herein will continue to be involved with investing for this Fund, or that other persons not identified herein will become involved with 
investing assets for the Manager or assets of the Fund at any time without notice. 

Investment Process: Any description or information regarding investment process or strategies is provided for illustrative purposes only, may not be fully indicative of any present or future investments and 
may be changed at the discretion of the manager without notice. References to specific investments, strategies or investment vehicles are for illustrative purposes only and should not be relied upon as a 
recommendation to purchase or sell such investments or to engage in any particular strategy. Portfolio data is expected to change and there is no assurance that the actual portfolio will remain as described 
herein. There is no assurance that the investments presented will be available in the future at the levels presented, with the same characteristics or be available at all. Past performance is no guarantee of 
future results and has no bearing upon the ability of Manager to construct the illustrative portfolio and implement its investment strategy or investment objective. 

The fund is a sub-fund in the Ninety One Global Strategy Fund, 49 Avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg, and is approved under the Collective Investment Schemes Control 
Act.

In the event that specific funds are mentioned please refer to the relevant minimum disclosure document in order to obtain all the necessary information in regard to that fund. 

This presentation is the copyright of Ninety One SA and its contents may not be re-used without Ninety One SA’s prior permission.


