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pieces



When is a good time to 
invest internationally?



Case study: 
$10 000 each year

Investor A: Invests exactly when fund valuations are low

Investor B: Invests exactly when fund valuations are high

Investor C: Invests at the start of each year

Investor D: Waits for the right opportunity, but remains 
invested in cash



Case study
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More than 
300 000 
offshore 

funds

The need 
for fund 
research 

is growing

Morningstar-defined Universes

Source: Morningstar



Glac ier  research 
process 
framework



The research process at Glacier

Final 
Selection

Qualitative 
analysis

Quantitative 
analysis

Initial screening 
analysis

R E V I E W

To identify funds that deliver consistent first- and second-quartile
outperformance while protecting capital in adverse market condition



Quantitative analysis
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Qualitative analysis

Investment philosophy Investment process

Culture of co-investment

Remuneration & 
incentive structures

Passion, perspective,  
purpose

Focus on long-term 
stewardship &
risk management

Investment team

Independent, stable 
and healthy business
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Qual i ta t ive

Due diligence 
questionnaire

Due diligence 
meetings

Research 
reports & 
team view



Final selection

Rigorous 
team-based
discussion

Position strategy 
within Navigate 
and Managed 

Solutions

Add to or
remove funds

from 
Navigate



Final result: 
Glacier International 
Shopping List

GL OB A L
C AU T I OU S
F U N D S

GL OB A L
M OD E R AT E
F U N D S

GL OB A L
E QU I T Y
F U N D S

Best-in-class 
based on superior 
qualitative 
characteristics

Consistent 
outperformance and 
capital protection in 
market downturns
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Glacier 
Research 
and 
Consulting

Bachelor of Science 
(Hons) Financial & 

Actuarial Mathematics, 
Fellow of the Actuarial 

Society of SA

B.Com (Hons), 
Financial Management, 

pursuing M.Com in 
Development Finance 

B.Bus.Sci (Finance), 
CFA Level III 

Candidate, FRM 
Part II Candidate

B.Com (Hons), 
Advanced Investments 
and Finance, passed 

RE5 exam

B.Com (Hons) 
Economics and 
Finance, M.Com
Economic History

M.Sc, Computational 
Finance, AIMMP

B.A (Hons),
Industrial Psychology 

(Cum Laude),
MBA (Cum Laude)

B.Com (Hons), 
Financial Analysis, 

passed CFA Level III 
and CIPM Level II

CONNOR 
MCCANN

TENEILLE 
TROSKIE

FURNANDY
HENN

CINDY MATHEWS-
DE VRIES

LIESL-MARI 
DE JAGER

SALEH 
JAMODIEN

PATRICK 
MATHABENI

HILDEGARD 
WILSON



What are we looking 
at  closely?



Navigate Optimised Aggressive Growth (USD)
Investment Growth Portfolio Holdings



Navigate Optimised Aggressive Growth (USD)

William Gray retired. 
Adam Karr took over

Adam reduced the 
portfolios managers 
from 5 to 3 portfolio 
managers

Stable team otherwise

Strong backing from 
42 investment analysts

PEOPLE

Bottom-up, high 
conviction manager

Recently some 
deviation between 
expected returns and 
philosophy

PHILOSOPHY

Relative performance 
a concern 

Long-term 
performance intact

Presents as a good 
diversifier

PERFORMANCE

Manager Update: Orbis Global Equity

On our watch list



Navigate 
Optimised
Aggressive 
Growth (USD)

Orbis Global Equity –
Long-term performance

3 year 5 year 10 year 15 year

Orbis Global Equity 14.66 10.88 14.27 11.53

MSCI World Value 15.64 13.82 13.81 10.36

Orbis Global Equity –
Relative performance



Navigate  Opt imised Aggress ive  Growth 
( U S D )

YTD 2021 2021 2020 2019 2018

Dodge & Cox Worldwide Global Stk USD Acc 5.09 -6.30 20.14 5.54 23.43 -12.98

Orbis Global Equity Investor 3.07 -11.39 8.72 15.55 21.13 -20.92

MSCI ACWI Value NR USD 1.24 -7.55 19.62 -0.33 20.59 -10.79

EAA Fund Global Large-Cap Value Equity 4.82 -11.40 16.67 4.87 19.54 -13.74

MSCI World NR USD 7.73 -18.14 21.82 15.90 27.67 -8.71

Calendar-year Returns

Data Point: Return Currency: US Dollar Calculation Benchmark: MSCI World NR USD

Source: Morningstar



Orbis Global Equity – expected returns
Calendar-year Returns
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Dodge & Cox Worldwide Global Stk USD Acc 5.09 -6.30 20.14 5.54 23.43 -12.98
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MSCI ACWI Value NR USD 1.24 -7.55 19.62 -0.33 20.59 -10.79

EAA Fund Global Large-Cap Value Equity 4.82 -11.40 16.67 4.87 19.54 -13.74

MSCI World NR USD 7.73 -18.14 21.82 15.90 27.67 -8.71

Data Point: Return Currency: US Dollar Calculation Benchmark: MSCI World NR USD

Navigate  Opt imised Aggress ive  Growth 
( U S D )

Source: Morningstar
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Thank you



G L A C I E R  F I N A N C I A L  S O L U T I O N S  ( P T Y )  L T D  I S  
A  L I C E N S E D  F I N A N C I A L  S E R V I C E S  P R O V I D E R .
Any information contained in this presentation as well as any opinions expressed and information provided by any employee, officer or director 
of Sanlam Life Insurance Limited (“Sanlam”) and any of its subsidiaries during and pursuant to this presentation, shall not be construed as 
advice as contemplated in the Financial Advisory and Intermediary Services Act 37 of 2002. Neither Sanlam nor any of its subsidiaries 
accordingly accepts any liability whatsoever for any direct, indirect or consequential loss arising from the use of this document or its contents.

Glacier Financial Solutions (Pty) Ltd. | A member of the Sanlam Group | Private Bag X5 | Tyger Valley 7536 | Email 
client.services@glacier.co.za | Tel +27 21 917 9002 / 0860 452 364 | Fax +27 21 947 9210 | Web www.glacier.co.za | Twitter 
@GlacierBySanlam | Reg No 1999/025360/07 | Licensed Financial Services Provider 
Sanlam Life Insurance Ltd. | Email life@sanlam.co.za | Tel + 27 21 916 5000 / 0860 726 526 | Fax +27 21 947 9440 | Reg No 1998/021121/06 | 
Licensed Life Insurer, Financial Services and Registered Credit Provider (NCRCP43)
Sanlam Private Wealth (Pty) Ltd, registration number 2000/023234/07, is a licensed Financial Services Provider (FSP 37473), a registered 
Credit Provider (NCRCP1867) and a member of the Johannesburg Stock Exchange (‘SPW’).
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