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M U L T I - A S S E T  I N V E S T I N G  T H R O U G H  A  
D I F F E R E N T  L E N S

STANLIB Multi-Strategy
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A G E N D A

1 Welcome and Introduction
Alan Ehret

2 Multi-asset investing through a 
different lens
Marius Oberholzer

3 Q&A
Alan Ehret and Marius Oberholzer

4 Closing
Alan Ehret
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I N T R O D U C T I O N  A N D  W E L C O M E

Alan Ehret
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A P P R O A C H  T O  M U L T I - A S S E T  I N V E S T I N G

The Toughest Race in the World | Marius Oberholzer
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Returns structurally lower? 

Source: Morningstar, STANLIB Multi-Strategy, Data as at 30 June2023, *South African ASISISA Classification

15y avg for  MA Medium 
Equity, 8.73

15y avg for  MA High Equity, 
9.22
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Asset class diversification isn’t risk diversification

Equities Bonds Cash

% Contribution of volatility in a typical balanced fund



8Source: STANLIB Multi-Strategies, Bloomberg. Data  correct end June 2023

Shifting correlations is an 
example of taking a broader view 
of current risks drivers. 

Monitoring shorter term shifts in 
correlations as opposed to long 
term historic trends in 
correlation means managers can 
adjust their views to incorporate 
broader degrees of 
diversification.
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What is the market risk regime doing now 

US Equities vs US Government Bond Correlations (6M)
Shifting correlations  

Don’t assume you are diversified when holding different asset classes
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The same is not good enough anymore… the reality is that needs 
are different

Source: STANLIB Multi-Strategy, Estimated Returns for SA High Equity Regulation 28 portfolio over next 7 Years. Data correct End June 2023

1 0  Y E A R S  A G O T O D A Y

How do 
you fill 

the gap?

H Y P O T H E T I C A L  I L L U S T R A T I O N  

A D D I T I O N A L  
S O U R C E S

D I F F E R E N T I A T E D  
S K I L L  A N D  
E X P E R T I S E

Style agnostic leads to
broader diversification

Dynamic & active portfolio 
management 

Focussed risk management 
techniques

Wide toolkit allows us to take advantage of 
dislocations when they occur
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A U M

STANLIB Multi-Strategy Team

T E A M

C O N S I S T E N T  P E R F O R M A N C E  T H R O U G H  A L L  B U S I N E S S  C Y C L E S

BSc (Astrophysics), BSc (Hons) Risk Analysis, 

2 BComm, 3 BBusSci, BCompt (Hons), BSc (Actuarial 

and Financial Mathematics), 2 BComm (Hons), BSc 

(Statistics and Economics), MSc (Global Finance), 2 

CA(SA), 6 CFAs, IMC, DPhil, FFA, CAIA, FRM

Consistently growing and 

protecting capital using diverse set 

of asset classes and strategies to 

bring about consistent returns

R119
1 July 2023

Global and domestic asset classes with low 
or negative correlations

• Absolute Return strategies

• Multi-Asset 

• TAA overlay

• Currency management

• Targeted Return and Target  

Date strategies

• Hedge Funds

• Regulation 28/30/13

• Bespoke mandates

D I V E R S I F I C A T I O N

W E A L T H  C R E A T I O N

Q U A L I F I C A T I O N S

C A P A B I L I T I E S

years of collective 
investment experience in 
the team

Average Industry 
Experience

Boipelo Moyo

David McNay

Emily Mofokeng

Kobus Nel

Dr Michael Streatfield

Muntu Mdwara

Nico Nchabeleng

Peter van der Ross

Warren Buhai

Wehmeyer Ferreira

Head
Marius Oberholzer

E X P E R I E N C E

190+
+

bn

17+

Source Stanlib Multi-Strategy, Correct 1 July 2023

T E A M  M E M B E R S ’
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Examples of bespoke solutions

Source: Stanlib Multi-Strategy. * Investment proposal made but not yet invested into as standalone programme

Designed and built with a high degree of low-cost passive building blocks but are highly diversified 
and actively managed

Customised Multi-Asset institutional risk range 

1

• Stable risk characteristics consistent with the ASISA categories
• Direct invested, actively managed portfolios 
• High degree of customisation in this range which also captures alpha streams coming from our wide-

ranging capabilities including our offshore strategic partner JPM Asset Management, illiquid 
alternative assets and our overlay programmes

Customised Multi-Asset adviser risk range

2

Leaned on our established LDI strategy and combined with a directly managed equity options-based 
portfolio

Downside constrained inflation protection (targeting upside capture comparable to SA equities)

3

Designed a FX overlay strategy for a client given higher Regulation 28 limits leaning heavily on our current FX 
programme 

Downside constrained inflation protection (targeting upside capture comparable to SA equities)

4
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Multi-Strategy and our team – 
Like a Tour de France Team
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Our team: Differentiated by collaborative thinking

Marius Oberholzer
Head of Multi-Strategy
24 years

BCom(Economics and 
Commercial Law), 
MSc(Global Finance)

Boipelo Moyo
Analyst
9 years

BCom(Finance and 
Investment 
Management)

David McNay
Portfolio Manager
15 years

BSc Hons 
(Astrophysics), 
CFA

Emily Mofokeng
Analyst
4 years

B.Sc. Ecos (Stats), 
B.Sc. Hon Stats, BSc. 
Hon Risk Analysis

Dr Michael Streatfield
Quantitative Strategist
28 years

BBusSci(Hons), 
DPhil(Oxon),
FFA, CFA

Kobus Nell
Portfolio Manager
20 years

BCom Hons, CA (SA), 
CFA

Muntu Mdwara
Quantitative Analyst
15 years

BSc (Actuarial and 
Financial 
Mathematics), PGDiP 
(Financial Markets)

Nico Nchabeleng
Investment Analyst
14 years

BSc AcSci, BSc 
HonsAdv
Maths, CFA

Peter van der Ross
Portfolio Manager
22 years

BBus Sci, CFA

Warren Buhai
Portfolio Manager
23 years

CA(SA) CFA

Wehmeyer Ferreira
COO
15 years

BCom Hons, CFA

DIVERSE 
COMPLEMENTARY
SKILL

E X P E R I E N C E

17 YEARS
Average investment experience  

A U M  S I Z E

R119bn
1 July 2023

Source: Stanlib Multi-Strategy, Correct on 1 July 2023
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Our investment philosophy

We believe that investment management has evolved beyond traditional principles. To deliver consistent risk-
adjusted returns, it is key to combine a wider toolkit of assets and strategies within a stringent risk 
management framework.

Our approach is premised on:

1

2

3

4

All assets are 
risk assets

Broad and granular 
diversification matters

Active 
management for 

risk control

Dynamic and flexible 
for efficient risk 

management

Deep global 
perspective

5
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Multi-strategy process overview

1  P O R T F O L I O  D E S I G N 2  T A A  P R O C E S S 3 4Includes full STANLIB platform engagement 

P
O

R
T

F
O

L
I

O
 

C
O

N
S

T
R

U
C

T
I

O
N

 
&

 
A

D
J

U
S

T
M

E
N

T

R
I

S
K

 
O

V
E

R
L

A
Y

S

SAA

Combination of client needs, 
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looking data

V A L U A T I O N S

E C O N O M I C S

L I Q U I D I T Y

M O M E N T U M
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S E N T I M E N T

GLOBAL 
REGIME

SCENARIO 
ANALYSIS

(Probability weighted

 by team)

INFORMS POTENTIAL 
ASSET CLASS RETURNS
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P E R S P E C T I V E U N C O N S T R A I N E D S P E C I A L I S T S
C O M P E T I T I V E  &  
A C C O U N T A B L E

Q U A L I T Y

Team as differentiated 
individual skills and 

backgrounds.

Deliberately built.

We are willing to be 
meaningfully different.

The cross-asset specialists.

How you take risk can make 
a big difference.

Highly competitive.

Holisitic portfolio thinking, 
managers of assets not 

‘blenders’.

Path dependency of returns 
matters and reflects in 

quality of our terms.

What sets us apart?
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M A I L L O T  J A U N E  O R  L A N T E R N E  R O U G E ?
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Value of R1 million invested on 1 Aug 2015 (Marius assumed sole 
head of Franchise)

Source: Morningstar. Correct end June 2023.  Returns Cumulative (net of fees). Absolute Plus B1 class used
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20• Source: Morningstar Data correct 30th June 2023

STANLIB Balanced Funds as at 30 June 2023

Q2 '23 YTD 1 YR 3 YR 5 YR 7 YR

STANLIB Balanced Cautious Fund* 3,3 8,4 14,9 9,0 8,7 7,6

Quartile Ranking** 1 1 1 3 2 3

STANLIB Balanced 
Fund*

3,9 8,9 16,4 9,8 8,1 7,1

Quartile Ranking** 2 2 3 4 4 4

* Gross Returns

** Net of Fees Ranking 

STANLIB Balanced Propositions already adapting to terrain

“Please note that full performance details of the funds including highest and lowest annual performance figures, are available on the Minimum Disclosure Document/ Factsheet.”
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D I R E C T E U R  S P O R T I F
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Neutral(ish) for BM Relative Funds 
and two-sided risk in Absolute 

Return Funds.

STANLIB Multi –Strategy Team  | 12 Month view at 30 June 2023

1 2 3

4 5 6

7 8 9

Market resilience has been 
impressive. 

Growth holding up better than 
expected.

Earnings better than expected 
and real wages expanding as 

inflation cools. 

“Fed-in-a-Box” theme remains in 
play.

Expect next leg to come from QT.CB’s reaction function from 
here is key to upside scenarios.

China is having an impact 
NE Asia, SA, Yuan, Commodities.

Global bonds look much better 
value now than March 2023.

10
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A less conservative stance now than March 2023

Source: STANLIB Multi-Strategy. Scenarios correct as at 1 July 2023

Our highest probability scenario is for a “hard landing” (but less 
hard than 3-12 months ago)

Hard landing – 33%

1

Under “Slowflation” we envisage rangebound markets; potentially 
uninspiring returns but with considerable volatility in the path.

Slowflation – 31%

2

A growing probability is the more bullish “Soft Landing” and 
“reacceleration” which we included into our mix in March . There 
is nuance here and outcomes are different.

Soft landing – 10%

3

Reacceleration – 26%
4

Scenario Probabilities 30 June 
2023

• Good markets are broadly driven by lower rates, liquidity 
dynamics and acceptance of higher inflation being the lessor 
evil.

• Risks are much more two way now.  Fed in a Box thesis is playing 
out better than we expected but still headwinds.



25

Our tactical scenarios Traffic Lights - End June 2023

• Source: STANLIB Multi-Strategy. Scenarios correct as at 1 July 2023
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Multi-Strategy Team - Scenario Evolution of "Traffic lights"   
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STANLIB Multi–Strategy team – 12 Month view at 30 June 2023

Disclaimer: Multi-Strategy Team tactical asset allocation 
view is informed by numerous factors including liquidity, 
volatility, sentiment, valuations, momentum and 
economics. Additionally, we build scenarios to help inform 
our thinking around what multiple futures environments 
could look like in addition to ascribing probabilities and 
risks to each of those potential future paths. Our quarterly 
tactical asset allocation stance represents our current 12-
month view at the end of quarter on a range of asset 
classes and geographies within our universe. Importantly, 
these views do not consider risk budgeting for portfolio 
construction but rather represent our relative preferences, 
and hence might not reflect our actual portfolio 
positioning. This output should not be considered advice.



27

• We may be in a regime shift?
• Short run help and seasonality now behind us. The wall of worry has been climbed.
• Some headwinds here, but markets re-priced in 2022, and Fed in a Box has pushed risks back (for now).
• How do they tackle inflation with “peak rates”.

• The investment team is working to find sources of alpha whilst carefully managing risk. This remains a 
time to concentrate!

• We continue to expect volatility to rise. More volatility plays to many of our strengths.

• Consistent returns with lower volatility – smoother path to growth.
• The approach continues to prove its merit against aims.
• Should be no surprises in what we deliver.

• Continue to operate as normal as ahigh quality, well resourced team.
• Team is made up to compete for the podium contender in a multi-stage race.

MARKETS REMAIN TRICKY AS REGIMES SHIFT

BETTER ENVIRONMENT FOR US VS  “SMOOTH” BULL MARKETS

PERFORMANCE CONTINUES TO DEMONSTRATE “WHAT IS SAID ON THE TIN” 

STRONG EXPERIENCED TEAM
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Why STANLIB Multi-Strategy

1

Returns have been challenged – is it cyclical or 
structural – why would you not embrace the 

philosophy of marginal gains?

2

Like the Tour De France – One style of ride 
doesn’t get you to be a podium contender

• Different strengths allows for adaptability to changing race 

dynamics or conditions

• The different strengths combine to deliver in Paris (the 

outcome)

3 4

The team has already proven itself Set-up to contend
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Follow some of our thinking. https://stanlib.com/multistrategy

January 28th 2020 Absolute Returns: South African Equities, Value or value trap?

February 21st 2020 Absolute Returns: SA Bonds-lending to the SA Government.

March 12th 2020 Covid 19 Perspective

April 14th  2020 TAA - Opposing Forces

May 28th  2020 Absolute Returns: Equities, What lies beneath?

July 15th  2020 TAA - Dead Cat bounce or V for victory

November 20th 2020 A year of change

December 15th 2020 Diversifications Failure

December 15th 2020 SA Banks: Idea and Process

December 15th 2020 Gold in the age of financial repression

December 15th 2020 Health Care Risks - Time for a check up.

December 20th 2020 Updating views on SA Bonds

December 23rd 2020 TAA - Going into 2021

January 15th 2021 Vaccine Modelling

April 22nd 2021 Not your Grandfathers Fed

June 9th 2021 Commodity super cycle?

June 25th 2021 Investing perspectives in a recovering world

June 28th 2021 Equities & the SA economy

Sept 23rd 2021 Policy GIGO

Dec 13th 2021 Clouds loom over Emerging Markets

June 14th 2022 Market behavior in recessions

July 26th 2022 Volatility - Friend or Foe

July 28th 2022 Equity Margin Risk

September 14th 2022 Optimal Offshore Allocations

October 26th 2022 FOMO Investing

February 10th 2023 New Year, Many Futures

February20th 2023 What to expect in 2023

May 11th 2023 "Rare balance of growth and risk"

June 5th 2023 Unicorns Revisited

https://stanlib/
https://stanlib.com/2020/01/28/south-african-equities-value-or-value-trap/
https://stanlib.com/2020/02/21/on-lending-to-the-sa-government/
https://stanlib.com/2020/03/12/covid-19-absolute-returns-perspective/
https://stanlib.com/2020/04/17/absolute-returns-asset-allocation-during-extraordinary-times/
https://stanlib.com/2020/05/28/south-african-equities-what-lies-beneath/
https://stanlib.com/2020/07/16/asset-allocation-views-dead-cat-bounce-or-v-for-victory/
https://stanlib.com/2020/11/20/market-insights-and-investment-perspectives-in-a-year-of-change/
https://stanlib.com/2021/01/15/banking-sector-investments/
https://stanlib.com/2021/01/15/diversification-and-gold-in-the-age-of-financial-repression/
https://stanlib.com/2021/01/15/health-care-risks/
https://stanlib.com/2021/01/15/updating-tactical-views-on-sa-government-bonds-2/
https://stanlib.com/2021/01/15/absolute-returns-q1-2021-tactical-asset-allocation-2/
https://stanlib.com/2021/01/22/vaccine-modelling-thought-leadership/
https://stanlib.com/2021/04/22/not-your-grandfathers-fed/
https://stanlib.com/2021/06/09/has-the-pandemic-induced-a-new-commodity-super-cycle/
https://stanlib.com/2021/06/25/investing-perspectives-in-a-recovering-world/
https://stanlib.com/2021/06/28/why-are-local-equities-surging-when-the-economy-is-spluttering/
https://stanlib.com/2021/09/23/policy-gigo-living-in-a-time-of-noisy-data/
https://stanlib.com/2022/06/14/market-behaviours-and-recessions/
https://stanlib.com/2022/07/26/volatility-matters-more-an-investors-friend-than-foe/
https://stanlib.com/2022/07/28/equity-margin-risks/
https://stanlib.com/2022/09/14/optimal-offshore-allocations-under-new-regulation-28-limits/
https://stanlib.com/2022/10/26/fomo-investing/
https://stanlib.com/2023/02/10/new-year-many-futures/
https://stanlib.com/2023/02/20/2023-inperspective/
https://stanlib.com/2023/05/11/absolute-return-funds-a-rare-balance-of-growth-and-risk/
https://stanlib.com/2023/06/05/unicorns-revisited-reaching-new-levels-of-irrational-exuberance/
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Disclaimer
Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of participatory interests may go down as well as up. Past performance, forecasts or commentary is not necessarily a guide to 

future performance and are provided for illustrative purposes only. CIS are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and charges and maximum commissions is available on request the 

Manager. The Manager does not provide any guarantee either with respect to the capital or the return of a CIS portfolio.  Forward pricing is used. The Manager has a right to close certain portfolios to new investors in order to manage it more 

efficiently. 

Portfolio performance figures are calculated for the relevant class of the portfolio, for a lump sum investment, on a NAV-NAV basis, with income reinvested on the ex-dividend date. Individual investor performance may differ due to initial 

fees, actual investment date, date of reinvestment of income and dividend withholding tax. Portfolio performance accounts for all costs that contribute to the calculation of the cost ratios quoted so all returns quoted are after these costs 

have been accounted for. Any forecasts or commentary included in this document are not guaranteed to occur. Annualised return figures are the compound annualised growth rate (CAGR) calculated from the cumulative return for the period 

being measured. These annualised returns provide an indication of the annual return achieved over the period had an investment been held for the entire period. Annualised figures are available on request from the Manager.

A money market portfolio is not a bank deposit account. The price of each participatory interest (unit) is aimed at a constant value. The total return to the investor is primarily made up of interest received but, may also include any gain or 

loss made on any particular instrument.  In most cases this will merely have the effect of increasing or decreasing the daily yield, but in an extreme case it can have the effect of reducing the capital value of the portfolio. An annualised seven 

day rolling average effective yield is calculated for Money Market Portfolios. Excessive withdrawals from the portfolio may place the portfolio under liquidity pressures; and that in such circumstances a process of ring-fencing of withdrawal 

instructions and managed pay-outs over time may be followed. 

A Fund of Funds is a portfolio that invests in portfolios of collective investment schemes, that levy their own charges, which could result in a higher fee structure for these portfolios. A Feeder Fund portfolio is a portfolio that invests in a single 

portfolio of a collective investment scheme that levies its own charges, which could result in a higher fee structure for the Feeder Fund.

A portfolio that derives its income primarily from interest-bearing instruments calculates its yield daily and is a current effective yield. STANLIB Collective Investments (RF) (PTY) Ltd is registered Manager in terms of the Collective Investment 

Schemes Control Act, No. 45 of 2002.

As neither STANLIB Asset Management (Pty) Limited (“STANLIB”) nor its representatives did a full needs analysis in respect of a particular investor, the investor understands that there may be limitations on the appropriateness of any 

information in this document with regard to the investor’s unique objectives, financial situation and particular needs. The information and content of this document are intended to be for information purposes only and should not be 

construed as advice. STANLIB does not guarantee the suitability or potential value of any information contained herein. STANLIB does not expressly or by implication propose that the products or services offered in this document are 

appropriate to the particular investment objectives or needs of any existing or prospective client. Potential investors are advised to seek independent advice from an authorized financial adviser in this regard. STANLIB Asset Management 

(Pty) Limited is an authorised Financial Services Provider in terms of the Financial Advisory and Intermediary Services Act 37 of 2002 (Licence No. 719). 

This presentation is for Institutional/Wholesale/Professional Clients and Qualified Investors Only – Not for Retail Use or Distribution

Compliance Approval Number  1035HX
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