
Suitable Products
This portfolio can be utilised as an income option via a Living Annuity or as a 
Discretionary draw-down plan. Other suitable products would include low volatility 
Preservation Pension/Provident Fund savings, i.e. close to retirement risk averse 
investors.

Risk Profile

Suitable Investor
Suitable for investors who are risk averse and have a low to moderate volatility 
investment profile.

Investment Strategy
This   investment   strategy   includes   a   diversification   of   asset   classes, managed  
by some  of  the  most  talented  fund  managers.  The strategy  aims  to outperform  
SA  inflation  by  2%  p.a. (2% real return)  net  of  fund management fees over a rolling 
3 year period. The strategy aims to provide investors  with  a  regular  income  while  it  
aims to  provide  consistent real returns over the medium term within acceptable risk 
parameters. The  strategy  only  invests  in  asset  allocation,  target  return  and  
money market unit trust funds and aims to limit downside volatility.

Annual Mandate Fee (%) 0.60

Model TER (%) 0.91

Return Objective RSA CPI +2%

Benchmark (ASISA) South African MA Low Equity

Reg 28 Compliant Yes

Inception Date 2009/07/06

Co-Manager Roeloff Horne, MitonOptimal

Model Portfolio Details

Lead Manager Jacques de Kock, MitonOptimal

Monthly Market & Portfolio Commentary
Global markets ended August on a resilient note, though the picture was mixed across regions and asset classes. The MSCI World Index advanced +2.61% in USD, while the 
broader MSCI ACWI rose +2.47%, showing continued investor appetite for risk assets. Japan was the standout performer, with the JPX-Nikkei 400 surging +6.68% in USD, supported 
by strong services momentum and better-than-expected GDP growth. Europe’s FTSE 100 gained +3.35%, while the Eurozone remained subdued as weak export demand offset 
firmer services activity. In the United States, equities delivered modest but uneven gains. The S&P 500 rose +1.99%, while the Nasdaq 100 lagged at +0.90%, pressured by weaker
earnings guidance in the tech sector. The underlying US data painted a picture of an economy at an inflection point. Against this backdrop, investors increasingly priced in 
potential Fed cuts later in the year, offering near-term support for equities even as bond yields at the long end crept higher.

Emerging markets struggled to keep pace. The MSCI EM Index added only +1.28% in USD, with China remaining a drag. Commodities once again played a central role in market 
dynamics. Gold gained 4.8%, breaking out of a six-month consolidation, while platinum and iron ore both advanced more than 6%. In summary, August underscored the duality 
of the global landscape: equities climbing on policy hopes, gold soaring as insurance, and bond markets flashing caution through rising long-term yields.

On the local front, August delivered one of the strongest months in nearly two decades, with gains across asset classes fuelled largely by favourable global conditions. The FTSE/
JSE All Share Index climbed +3.53% in ZAR (+5.81% in USD), extending its year-to-date advance to a striking +23.57% (ZAR) and +31.78% (USD). Listed property followed suit, rising 
+2.80% (ZAR) and +5.06% (USD), while the All Bond Index added +0.75% (ZAR) and +2.97% (USD). Even cash returns edged higher, with the STeFI Composite up +0.61% (ZAR) and 
+2.82% (USD).

The strong performance came despite persistent domestic headwinds. The South African Reserve Bank’s late-July cut left the repo rate at 7.00%, offering some relief. Geopolitics 
further complicated the picture. At the start of August, the US imposed 30% tariffs on South African exports, threatening GDP growth by 0.2 percentage points. Nevertheless, the 
Rand gained 3.1% against the US Dollar, driven more by global risk-on sentiment and surging commodity prices than by domestic fundamentals.

Portfolio positioning remains anchored in a barbell approach—holding exposure to growth drivers such as US equities and AI-linked themes on one side, and commodities and 
emerging market value on the other. The August rally reinforced our conviction in gold and PGMs as both performance engines and hedges against systemic risk.

The strategy going forward is clear: lean into global momentum where justified, hedge with commodities and protection structures, and keep flexibility at the core of portfolio 
construction.

Source of all data: Morningstar, unless otherwise stated. 
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Investment Growth (Since Inception)
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Annualised Performance (%)

1 Year 3 Years 5 Years
Since

Inception

IFSA Multi-Asset Core Strategy

(ASISA) South African MA Low Equity 12.57 13.11 10.47 8.45

12.98 12.64 10.39 8.96

Discrete Calendar Performance (%)
2021 2022 2023 2024 YTD

IFSA Multi-Asset Core Strategy

(ASISA) South African MA Low Equity 13.53 1.36 11.05 12.25 10.71

10.54 4.50 10.82 11.95 10.88

Asset Allocation [Portfolio vs Neutral] (%)
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Monthly Return Distribution

-5.0 -4.0 -3.0 -2.0 -1.0 0.0 1.0 2.0 3.0 4.0 5.0
0.0

20.0

40.0

60.0

80.0

100.0

120.0

N
um

b
e

r o
f P

e
rio

d
s

About MitonOptimal
MitonOptimal is an independent, owner-managed investment management 
business delivering focused investment solutions and support to enable advisers 
to meet their clients' investment objectives. As a Discretionary Fund Manager 
(DFM) we partner with advisers, sharing the investment decision-making and 
administration with them.

MitonOptimal Portfolio Management (Pty) Ltd (MOPM)and MitonOptimal South 
Africa (Pty) Limited (MOSA) are both Authorised Category II Financial Service 
Providers which are owned by MitonOptimal Holdings (Pty) Ltd. MOPM 
Registration No. 2000/000717/07 FSP 734 and MOSA Reg No. 2005/032750/07 FSP 
28160. 

Model Portfolio Composition (%)

Weight Mgmt Fee TER

Amplify SCI Defensive Balanced Fund A1

Amplify SCI Strategic Income

Prescient Income Provider

Sasfin BCI Flexible Income

Allan Gray Stable

Coronation Balanced Defensive

IP Active Beta

Sesfikile BCI Property

15.00 0.92 0.94

15.00 0.58 0.59

15.00 0.58 0.60

15.00 0.69 0.76

14.00 0.98 1.40

12.00 0.86 1.05

10.00 0.53 0.95

4.00 1.27 1.29

As of 2025/09/30

IFSA Multi-asset Core Strategy

Data provided by Morningstar. IFSA (Pty) Ltd will not be liable for any special, indirect, incidental, consequential or punitive damages or any damages whatsoever, whether in an action of contract, statute, delict (including, without limitation, 
negligence) or otherwise of any kind whatsoever suffered or incurred by any person who accesses or uses this Fund Fact Sheet, including but not limited to any injury, loss or damage suffered as a result of:
- errors or discrepancies in the information provided; 
- any unauthorised access to this Fund Fact Sheet by third parties; 
All information contained in this Fund Fact Sheet about products, services and their terms and conditions are subject to change without notice. The Model TER (%) of the value of the financial product was incurred as expenses relating to the 
administration of the financial product. A higher TER does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER may not necessarily be an accurate indication of future TERs. It should not be considered in isolation 
as returns may be impacted by many factors over time including market returns, the type of financial product, the investment decisions of the investment manager and the TER. All Fees are expressed excluding VAT. A model portfolio may invest in 
Collective Investment Schemes and other financial instruments where available on the administrative platforms. Collective Investments are generally medium to long term investments. The value of participating interests may go down as well as up and 
past performance is not necessarily a guide to the future. The model portfolio may contain IP Manco funds, which levy their own charges and may be managed by the Fund Management Company, MitonOptimal, for services rendered. An approved 
FSP distribution partner may be compensated for their contribution to the investment committee meetings. Performance figures are sourced by the data providers' systems for lump sum investments including income distribution, at Net Asset Value 
(NAV) to NAV basis. The performance figures do not include annual LISP Administration fees, DIM or the Advisor fees. A Fund of Funds collective investment may invest in other collective investments, which levy their own charges. Collective Investment
prices are calculated on a NAV basis and auditor’s fees, bank charges, trustee and RSC levies are levied against the portfolio. Tel: +27 (0)11 394 0260 Email: frikkie@ifsaprivateequity.com Website: www.ifsaprivateequity.com Postal address: Suite 424, 
Private Bag X043, Benoni, 1619 Contact name: Frikkie Van Loggerenberg Physical address: Boardwalk, Phase 7, Office Block14, 107 Haymeadow Street, Fearie Glen, Pretoria, 0043


