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STANLIB Enhanced Multi Style Equity Fund Capped SWIX All Share TR

STANLIB ENHANCED MULTI STYLE EQUITY FUND
Active equity investing, at the intersection of deep expertise, scientific discipline and data

We believe a core equity portfolio should 
deliver on three levels:

•	 Consistent outperformance
•	 Uncorrelated returns
•	 Low cost

The STANLIB Enhanced Multi Style Equity 
Fund does all this, and more. 

The fund is managed by one of South Africa’s top equity portfolio 
managers, as rated by Citywire. It invests across different styles, 
following a disciplined, bottom-up fundamental process. Human 
ingenuity, combined with cutting edge data analytics, eliminates 
behavioural biases, resulting in a well-balanced equity portfolio 
that generates persistent, uncorrelated alpha at low cost. 

It is a compelling solution for investors wanting to allocate to a 
core equity portfolio. 

Why a multi-style equity approach?

Three main return drivers in the market 
determine the performance of a stock. 
These are its valuation, its growth 
potential, and its quality. The degree to 
which each of these drives returns might 
vary, but all three attributes are needed 
to fully understand the return potential 
of a stock.

A multi-style approach is unique in that it takes a 
holistic view of a stock’s fundamental attributes 
across the return drivers of valuation, growth 
and quality, rather than focusing on only one 
aspect (as managers typically do). This allows 
a more robust portfolio to be constructed, 
which performs across market cycles and is 
fundamentally better than the benchmark.

Value
How cheap or 
expensive is a 

company?

Growth
How much 

growth potential 
in revenue and 

earnings does it 
possess?

Quality
How profitable or 

indebted is it?

Why choose the STANLIB Enhanced Multi Style Equity Fund? 

The STANLIB Enhanced Multi Style Equity Fund is a style-diversified, differentiated equity fund that invests at the intersection of quality, 
value and growth for consistent, uncorrelated alpha – removing the need to call the cycle.

Inception 17 Feb 2016

Benchmark FTSE/JSE Capped SWIX All Share Index (J433T)

Target Alpha = 3% - 4%, Tracking Error = 3% - 4%

Beta 0.9 to 1.1

Distribute Annually

Vehicle CIS and Segregated Mandate

About the Fund

Other distinguishing features include: 

•	 A disciplined, unemotional and unbiased 
investment process focusing on facts and data 

•	 Long-term alpha uncorrelated to peers 

•	 Over a rolling three-year period, the fund has never 
underperformed, maintaining a 100% hit-rate

Cumulative performance

Cumulative Return of STANLIB Enhanced Multi Style Equity Fund vs. Benchmark

Choosing a portfolio for your core equity allocation is not easy; today’s investors face a wide range of choices from 
numerous active managers.    

Making use of a 
flexible asset allocation 
framework
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Importantly, the fund’s mandate allows our managers to invest in fixed income securities of any maturity issued by 
governments, state-owned enterprises, municipalities and companies. Investors’ capital is grown and preserved by 
identifying mispricing of securities as well as by changing the duration (or interest rate sensitivity) of the portfolio - 
as and when it’s required. 
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Overall, the active strategy allows the fund to achieve consistent, 
bond-like returns with reduced volatility.

The fund is managed very actively compared to peers 
SSTTAANNLLIIBB  vveerrssuuss  ppeeeerrss  mmooddiiffiieedd  dduurraattiioonn  ttoo  eenndd  ooff  DDeecceemmbbeerr  22002233

206

166

Head: Portfolio Management
STANLIB Systematic Solutions 

RADEMEYER VERMAAK



As of March 2024: 

0%

1%

2%

3%

4%

5%

6%

7%

Feb-2019 Aug-2019 Feb-2020 Aug-2020 Feb-2021 Aug-2021 Feb-2022 Aug-2022 Feb-2023 Aug-2023 Feb-2024

Making use of a 
flexible asset allocation 
framework

70.0

50.0

7.5

5.0

2.5

10.0

Dynamic & controlled asset allocation

Preference Shares

Offshore
    Offshore Bonds

     Offshore Property
     Currency

Bonds

Credit

Money Market

Property

Inflation Linked Bonds

0-100%

0-100%

0-15%

0-15%

0-5%

0-15%

SAA TAA Bands

Importantly, the fund’s mandate allows our managers to invest in fixed income securities of any maturity issued by 
governments, state-owned enterprises, municipalities and companies. Investors’ capital is grown and preserved by 
identifying mispricing of securities as well as by changing the duration (or interest rate sensitivity) of the portfolio - 
as and when it’s required. 

Source: STANLIB, data as at 31 December 2023 Peer A Peer B Peer C Peer D STANLIB Flexible Income

Source: STANLIB, data as at 31 December 2023

Peer A

Peer B

Peer C

Peer D

STANLIB  Flexible Income

1.3

0.8

0.4

2.3

0.5

LOWEST HIGHEST

1.9

2.3

1.8

3.2

5.1
Overall, the active strategy allows the fund to achieve consistent, 
bond-like returns with reduced volatility.

The fund is managed very actively compared to peers 
SSTTAANNLLIIBB  vveerrssuuss  ppeeeerrss  mmooddiiffiieedd  dduurraattiioonn  ttoo  eenndd  ooff  DDeecceemmbbeerr  22002233

Persistent alpha through the cycle

Over all rolling 3-year periods, the fund has never disappointed: 100% Hit Rate. 

Source: Morningstar

Investing at the intersection of value, quality and growth means the portfolio manager finds profitable stocks, with 
attractive growth prospects, and aims to buy them at discounted valuations. This is because research shows blending 
styles performs better than single-style investing over time.

Our multi-style approach has outperformed any single investment style since 2016,  
with far lower volatility.

The resulting portfolio is fundamentally better than the benchmark

It is a rational investment strategy: Pick stocks that are consistently better 
than the benchmark across key fundamental metrics.
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Overall, the active strategy allows the fund to achieve consistent, market-beating returns at lower cost than peers. 
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The power of investing in the STANLIB Flexible Income Fund

STANLIB’s Flexible Income Fund goes beyond conventional approaches with three key differentiators:

1
STANLIB is an active investment manager, taking full advantage of the entire range of fixed income assets available 
in the market throughout each cycle, with stringent risk management processes. This allows the team to implement 
tactical asset allocation and duration management, which preserves capital, provides income, and protects against 
downside risks.             

Its truly active approach

2
Its team is not only highly skilled, it also has a vast wealth of experience. STANLIB’s experts are accomplished in 
constructing portfolios that optimise return outcomes for their clients. The team has inclusive and constructive team 
meetings on a regular basis to discuss asset classes and market highlights to come to forward-looking views. Doing so 
shapes the team’s macro and interest rate perspective, while ensuring effective decision-making.        

Its expert investment team

3
STANLIB is the largest fixed income asset manager in South Africa. The team leverages all the company’s resources to 
offer access to sophisticated, active tactical asset allocation across all classes of income-generating securities. It partners 
with J.P. Morgan Asset Management as a key strategic offshore partner - further enhancing STANLIB’s capabilities.          
           

Its breadth & scale

Who should invest in the fund?

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. 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. STANLIB Collective Investments (RF) (PTY) Ltd is registered Manager in terms of the Collective Investment Schemes Control Act, No. 45 of 2002. 
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. 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).

Portfolio Managers
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Income Distribution

Victor Mphaphuli & Sylvester Kobo
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Investors who:

Are seeking to grow their capital while earning a stable 
income over the medium term (three years or longer)
Require higher returns than money markets or cash
Have a low tolerance for volatility 
Need liquidity

Economic and financial market conditions can change 
rapidly. The STANLIB Flexible Income Fund offers clients 
the benefits of a robust and agile investment process 
that offers bond-like returns with reduced volatility for 
better financial security. Choosing this fund can provide 
investors with the upside potential and downside risk 
protection needed to achieve their financial goals.
 
For more information on the STANLIB Flexible Income 
Fund, please visit www.stanlib.com.

Fund information

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. 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. 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. Actual annual figures are available on request from the Manager. Please note that full performance details of the funds including highest and lowest annual 
performance figures, are available on the Minimum Disclosure Document/ Factsheet. 

Who should invest in this fund?

Investors who: 

•	 Are looking for a core equity holding that delivers persistent, uncorrelated alpha through market cycles, at low cost

•	 Are seeking a true, bottom-up active South African equity fund

•	 Seek diversified style exposure and are willing to take a longer-term (5-7 years) investment view 

The STANLIB difference

STANLIB’s Multi Style Equity Fund is managed by the STANLIB Systematic Solutions team and enjoys:

An expert investment team
The STANLIB Systematic Solutions team is an award-winning and well-respected portfolio management team with 
vast experience in active equity investing. 

A differentiated investment process
The investment process is sensible, rational and pioneering, and produces differentiated outcomes. It is 
repeatable and focuses on the long-term. We consider it the natural evolution of equity investing. 

A unique blend of human and machine
The team uses cutting-edge technology and proprietary tools along with human insights to generate consistent 
alpha across market cycles. 

The power of investing in the STANLIB Flexible Income Fund

STANLIB’s Flexible Income Fund goes beyond conventional approaches with three key differentiators:

1
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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 
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