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The big question on everybody’s mind is how long can the policy contradictions continue to disrupt the reform agenda South 
Africa so desperately needs? What has become abundantly clear over the course of the last year is that President Ramaphosa 
has been boxed in completely, not by his political opposition, but by his detractors in his own party. Ramaphosa’s reform 
agenda has been reduced to the proverbial eunuch in the brothel, possessing all of the desire but none of the ability. 

The latest welcome reprieve from rating agency, Moody’s, has given a small breathing space. It does however contain some 
very stark warnings for the Ramaphosa administration and it ignores these at its own peril. Moody’s has cited continuing policy 
uncertainty, slow implementation of structural reform and the dogged determination to continue bailing out failing state 
owned entities rather than deal decisively with the spectre of Eskom. 

The brutal truth is that whilst Ramaphosa may be in the driving seat in the Union buildings, he is clearly not in the driving seat 
in Luthuli House where the faction led by Ace Magushule and Zuma proxies clearly rule the roost. This is perhaps best 
demonstrated by the bizarre reaction of the governing party to a discussion document recently released by finance minister, 
Tito Mboweni. On the whole the document provides a sound analysis of the restraints on economic growth and sets out some 
sensible remedies to them. Instead of welcoming this illumination of an economic path forward out of the darkness of 
painfully slow growth, crippling public debt and horrific unemployment, the reaction from within the governing ANC has been 
schizophrenic at best with some senior leaders in the governing alliance completely disowning the minister and the document.  

What this points to is the trend that the schisms that exist in the governing party are widening rather than narrowing. This is 
evidenced on nearly every single major issue facing the country, from the debate on expropriation without compensation, the 
nationalisation of the Reserve Bank, prescribed assets and the approach to Eskom. Given the dire situation that South Africa 
finds itself in, with dwindling confidence in the economy and outbreaks of violence across the country, the time for dithering 
and vacillation has long passed. It’s time now for President Ramaphosa to make his move and drive through the bold reforms 
that are required to pull the country and our economy out of the dive. The continued to and fro in the government is a luxury  
we simply cannot afford. 

The centre of the ANC cannot continue to hold as these stark contradictions are laid bare. To move South Africa forward 
something has to give, the final showdown between the enemies of growth and the reformists within the governing party is 
fast approaching. The time for Ramaphosa to strike is now, he must move quickly before he is moved against. The faction of 
rent seekers surrounding Ace Magashule is determined to isolate Ramaphosa, recapture the state and get their hands on the 
spoils.  If Ramaphosa moves decisively in the direction of growth-oriented policies he will gather up the support of the rational 
centre of South Africa across the spectrum. 

And perhaps that is just what South Africa needs, a break in the stale logjam of our politics. A new majority positioned at the 
rational centre of politics, with the best from all parties coming together and uniting around a common set of values and a 
decisive reform agenda that can bring change and set South Africa on a new trajectory of growth and opportunity. This will 
provide a solid bulwark at the centre of South African politics against the radical tendencies of the rabid left and right parties 
that threaten to tear our economy apart. It is hard to be hopeful and look for positives in the difficult days South Africa is living 
through, but maybe, just maybe, this will be the catalyst for a political realignment and readjustment that can offer hope and 
change to a country so desperate for it.  
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CIS DISCLOSURES 

Collective investment schemes in securities are generally medium- to long-term investments. 

The value of participatory interests or the investment may go down as well as up. Past perfor-

mance is not necessarily a guide to future performance. Sanlam Collective Investments (RF) (Pty) 

Ltd (the manager) does not provide any guarantee, either with respect to the capital or the 

return of a portfolio. The manager has the right to close certain portfolios to new investors, in 

order to manage it more efficiently, in accordance with its mandate. Collective investment 

schemes are traded at ruling prices and can engage in borrowing and scrip lending. The collective 

investment scheme may borrow up to 10% of the market value of the portfolio to bridge insuffi-

cient liquidity.  

Annualised returns are period returns re-scaled to a period of one year. This allows investors to 

compare returns of different assets that they have owned for different lengths of time. Actual 

annual figures are available to the investor on request. Income distributions, prior to deduction 

of applicable taxes, are [included/not included] in the performance calculations. NAV to NAV 

figures have been used for the performance calculations, as calculated by the manager at the 

valuation point defined in the deed, over all reporting periods. Investment performance calcula-

tions are available for verification upon request by any person. Reinvestment of income is calcu-

lated on the actual amount distributed per participatory interest, using the ex-dividend date NAV 

price of the applicable class of the portfolio, irrespective of the actual reinvestment date. The 

performance is calculated for the portfolio. The individual investor performance may differ, as a 

result of initial fees, the actual investment date, the date of reinvestment and dividend withhold-

ing tax. 

Different classes of participatory interests apply to these portfolios and are subject to different 

fees and charges. A schedule of fees, charges and maximum commissions is available on request 

from the manager, or is available on the website at www.sanlaminvestments.com. Forward 

pricing is used. The portfolio valuation time is 08h00 for fund of funds and 15h00 for all other 

portfolios and the transaction cut-off time is 14h00. The transaction cut-off time should be 

14h00, for portfolios except fund of funds, but execution is not always guaranteed. If execution 

could not take place on the same day, it will take place the next business day, or at the earliest 

possible opportunity. For fund of funds, the cut-off time for the execution of trades is 14h00 on 

the day preceding the pricing date. 

Foreign securities within portfolios may have additional material risks, depending on the specific 

risks affecting that country, such as: potential constraints on liquidity and the repatriation of 

funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks; and 

potential limitations on the availability of market information. Fluctuations or movements in 

exchange rates may cause the value of underlying international investments to go up or down. 

Investors are reminded that an investment in a currency other than their own may expose them 

to a foreign exchange risk. 

The terms and conditions, a schedule of fees, charges and maximum commissions, performance 

fee frequently asked questions as well as the minimum disclosure document (MDD) and quarter-

ly investor report (QIR) for each portfolio are available on Sanlam Collective Investments’ web-

site at www.sanlaminvestments.com. Associates of the manager may be invested within certain 

portfolios and the details thereof are available from the manager.  

Northstar Asset Management (Pty) Ltd, registration number 1996/001423/07 and FSP number 

601, is the co-named partner and investment manager of the co-named portfolios within the 

Sanlam Collective Investments Scheme and is an authorised discretionary financial services 

provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002). This infor-

mation is not advice, as defined in the Financial Advisory and Intermediary Services Act (No. 37 

of 2002). Please be advised that there may be representatives acting under supervision.  

The manager retains full legal responsibility for the co-named portfolios. 

 

THE FINANCIAL ADVISORY AND INTERMEDIARY SERVICES ACT, 2002  

Northstar Asset Management Proprietary Limited is an authorised financial services provider in 

terms of the Financial Advisory and Intermediary Services Act 2002. All information contained in 

this document should not be construed, or relied upon, as advice. If you require financial and/or 

investment advice, please engage the services of an independent financial adviser.  

 

INFORMATION AND CONTENT  

The information and content (collectively 'information') accessible in this document are provided 

by Northstar as general information about the company and its products and services. Northstar 

does not guarantee the suitability or potential value of any information or particular investment 

source. Any information in this document is not intended nor does it constitute financial, tax, 

legal, investment, or other advice. Nothing contained in any service or any other content in this 

document constitutes a solicitation, recommendation, endorsement or offer by Northstar. Noth-

ing contained in any service or any other content in this document constitutes a solicitation, 

recommendation, endorsement or offer by Northstar.  

Illustrations, forecasts or hypothetical data are not guaranteed and are provided for illustrative 

purposes only; returns or benefits are dependent on the performance of underlying assets or 

other variable market factors; there are risks involved in buying or selling a financial product; 

past performances are not necessarily indicative of future performances; and no guarantees are 

provided. 

NORTHSTAR ASSET MANAGEMENT 

Northstar Asset Management (Pty) Ltd 

Registration No. 1996/001423/07 | FSP number 601 

Suite 1A, Madison Place, Alphen Office Park, Constantia Road,  

Constantia PostNet Suite #784, Private Bag X16, Constantia 7848 

Tel +27 (0)21 810 8400 | Fax +27 (0)21 794 2885 

info@northstar.co.za | www.northstar.co.za 

 

SANLAM COLLECTIVE INVESTMENTS 

Sanlam Collective Investments (RF) (Pty) Ltd 

Registration No. 1967/00865/07  

2 Strand Street Bellville, 7530 PO Box 30, Sanlamhof, Bellville, 7532 

Tel +27 (0)21 916 1800 Fax +27 (0)21 947 8224 

service@sci.sanlam.com, www.sanlaminvestments.com 

Please refer to our website for directors & company secretary details 

 

DISCLAIMER 

Northstar Asset Management (Pty) Ltd, registration number 1996/001423/07 and FSP number 

601, is the co-named partner and investment manager of the co-named portfolios within the 

Sanlam Collective Investments Scheme and is an authorised discretionary financial services 

provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002). This infor-

mation is not advice, as defined in the Financial Advisory and Intermediary Services Act (No. 37 

of 2002). Please be advised that there may be representatives acting under supervision. 

Legal Information http://northstar.co.za/page/legal-information/ 
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