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THE BIG PICTURE 

CAUGHT BETWEEN A ROCK AND A HARD PLACE 

 

By Adrian Clayton (Managing Director & CIO) and Rachel 
Finlayson (Analyst) 

 

Page 1 

I remember vividly in March 2002 speaking at an investment conference in Durban and informing the audience (mostly farmers 
from the area) that South African companies were deeply undervalued, the rand was one of the cheapest currencies anywhere 
and developed markets were overvalued. 

My arguments in 2002 were pragmatic and straightforward. The objective was to understand how expensive or cheap both 
markets (SA vs USA) were by looking at average price to earnings (P/E) multiples and then deduce prospective returns for 
investors. We must stress that there are many valuation techniques to determine whether stocks are fairly priced and P/E is 
not the Holy Grail but does provide insights into relative value. The results were as follows:    

 The S&P average (P/E) was over 40 times at the time, this meant that at the rate at which companies in the US were 
growing their profits, it would have taken an investor 40 years to make back the money invested in that market.  

 In addition, many US companies were on elevated profit levels, adding a risk that these would falter.   

 By contrast, the majority of high-quality SA companies in 2002 could have been purchased on depressed yet rising levels of 
profitability and on P/E’s below 10. This meant that in a ‘worst-case’ outcome, an investor’s pay-back period was only 10 
years.   

 If these obvious asymmetrical potential returns were not reason enough to invest in SA rather than the US, then the 
currency should have been the slam dunk. In March 2002, the ZAR reached a level of R12.50 to the US dollar, but based on 
purchasing power parity (PPP), should not have exceeded R7 against the US$. Please see Figure 4, the PPP graph, towards 
the end of this article. 

 Adding further credence to the argument that SA was a rational investment pick, our economy was growing at a healthy 
pace of 3.7% a year, well ahead of both Brazil and Canada both similar commodity-based economies.   

Fast forward to 2019, and current P/E multiples generate a distinct sense of déjà vu. However, there is a significant difference 
between the two periods. In this article we analyse the 2019 numbers, we assess what unfolded after 2002 and whether the 
same might happen again in 2020.  
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Figure 1. JSE FTSE All Share Index. Cyclically adjusted P/E. Source: Robert Shiller (Yale), iNet & Northstar.  
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2019 versus 2002, a quantitative analysis 

Our approach to 2019 has been essentially the same as 2002, the only difference being that we now apply a slightly more 
sophisticated approach using the Shiller P/E ratio, also known as the Cyclically Adjusted P/E Ratio (CAPE). This ratio is based on 
share price divided by average real, or inflation adjusted, earnings, over the past 10 years; as opposed to recent earnings.  

Figure 1, shows that the JSE is trading slightly higher than its average.  By contrast, the S&P is close to double its long-term 
average (Figure 2). 
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Figure 2. S&P 500 Cyclically adjusted P/E. Source: Robert Shiller (Yale), iNet & Northstar.  

What prospective returns should investors expect based on historical Shiller valuations? 

S&P 500: Figure 3 shows the Shiller P/E and prospective, 10 year annualised returns (the second vertical axis) for the S&P. 
The latter has been inverted to show the relationship, which is distinctly negative when the Shiller P/E is high.   

In summary, when the Shiller P/E was 28 times or more, real returns have historically averaged -0.5%, with the probability of a 

1% real return being less than 30%.  
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Figure 3. S&P 500 CAPE & Following 10 year annualised returns. Source: Robert Shiller (Yale), iNet & Northstar.  
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The JSE: Based on the current 18 times multiple, the JSE has historically delivered 8% real returns with an 88% chance of 
returns being better than 1% real.    

What about the value of the rand? 

An added complexity for South Africans is that the level or cross rate at which offshore investments are made is key particularly 
with the rand being so volatile. Significant rand strength or weakness skews the results of rand returns versus hard currency 
returns. Most South Africans are focused on rand returns as they service rand-based liabilities and expenses. To negate this, it 
is best to measure offshore investments in hard currency only.   

As we write this article in mid-December 2019, the rand is trading at R14.66 to the US dollar. Our PPP analysis, shown in Figure 
4, reveals value closer to 12.50, this being 15% higher than current, coincidentally and ironically close to the level the currency 
was trading at in 2002.     
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Figure 5. Relationship of SA’s nominal GDP growth and probability of JSE listed companies. Source: Bloomberg and Northstar 2019.  

Conclusions based on the above quantitative analysis 

Just as in 2002, this analysis paints a clear picture that investing by numbers should result in a deselection of US markets for 
the next decade and the green light for owning South African companies. Adding to this, the rand is underpriced, providing a 
second layer of risk when betting against SA.   

What happened between 2002 and 2012, and will history repeat itself? 

Let’s return to the decade after our 2002 meeting with the KZN farmers. In mid-March 2012, the rand was R7.51 against the US 
dollar, having appreciated 40% since mid-March 2002. The JSE All Share Total Return Index gained 400% from March 2002 to 
March 2012. Comparatively, the S&P returned 65% and NASDAQ 121%, in US dollar terms. Investors failing to grasp the unique 
opportunity in SA incurred a decade of significant negative currency effects, whilst simultaneously being exposed to equities 
which grossly underperformed a rampant JSE.    

Will 2019 to 2029 be a replica, or is it different this time? I mentioned in the opening paragraph that predicting a great 
performance from SA in 2002 did not require genius level insights. Two factors made it straightforward: 

1. The numbers were firmly stacked in our favour.   

2. The real economy was robust, systems of government were operating smoothly, companies were investing, consumers 
were spending and hope was high!  

In respect of point 2, readers are well aware of the current state of our nation and how this has largely degraded. The 
implications are set-out clearly in Figure 5 below, which we have used before. It shows how company earnings/company 
profitability mirrors nominal GDP growth (economic growth). In the absence of reasonable GDP growth, company profits fail 
and ultimately statistical work begins to lose credibility. 
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Caught between a rock and a hard place 

The numbers indicate that South African assets are preferable versus offshore assets. But it is clear that traditional valuation 
frameworks are being rendered increasingly irrelevant by the tectonic economic shifts in South Africa and current dire state of 
affairs. In contrast, the analysis of the US markets is more credible, and returns should moderate relative to the past decade.  
This presents a conundrum in terms of positioning investment portfolios, a case of being caught between a rock and a hard 
place.    

SA stocks have binary outcomes with high tail risk, but offer the potential for exceptional returns should the SA Government 
improve the investing landscape. Conversely, US stocks are expensive with significantly lower potential returns, but offer fewer 
unforeseen hazards that could result in permanent capital loss for investors. 

Essentially our view is that it is difficult to argue against finding a balance and we are convinced that a portfolio of both 
domestic and offshore assets makes more sense than ever for our Northstar clients.   
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FROM THE ANALYSTS 

SOUTH AFRICAN BANK VALUATIONS—WHAT CAN WE 

LEARN FROM US AND EU BANKING STOCKS 

By Marco Barbieri (Director SA Equities) 

Page 5 

Global bank profitability, as measured by the sector return on equity (ROE), has never recovered to pre-global financial crisis 
(GFC) levels despite a supportive global growth and interest rate environment over the past decade. 

As Figure 6 below shows, US banks (S5BANKS Index) had a Return on Equity (ROE) of 11.74% at the end of October 2019, 
compared to a pre-GFC average of 16.2%. EU banks (SX7E Index) were at 6.6% against a five-year pre-crisis average of 14.1%. 
By comparison, the ROE of South African banks (JBNKS Index) was around 18.0% compared to a five-year pre-crisis average of 
24.7%. 
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Figure 7.  Global Bank—Prices to book. Source: Bloomberg and Northstar 2019.  

Figure 6.  Global Bank—ROE. Source: Bloomberg and Northstar 2019.  
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Figure 8 Global Banks—Relative Price to book. Source: Bloomberg, Northstar. September 2019. 

Bank valuations have moderated to reflect this new reality with price-to-book (P/B) values coming off significantly both in 
absolute terms as well as relative to market indices. European banks are currently faring the worst and are now trading well 
below book values, reflecting the expectation of a continued decline in revenue and profitability. 

While US banks have rebounded better than their European counterparts on an absolute basis, both of their P/B ratings 
relative to the market have dropped consistently to approximately 0.40 compared to their 20 year highs of 0.8 to 0.9.  

In contrast, South African banks have been particularly resilient and in fact re-rated against the market to trade at a price-to-
book premium.  

Investors in Northstar’s local equity funds have some exposure to South African banks as both Standard Bank and Investec 
form part of our Top 10 holdings in these funds. This article unpacks the likely causes of the derating of US and European 
banks, and assesses whether banks in South Africa are likely to follow suit. 

Macro-economic conditions, increased regulation and a changing competitive landscape 

The decline in global banking profitability has often been attributed to three main factors:  

1. Pressure on margins due to overall low interest rates; 

2. Higher regulatory capital requirements for banks (Basel III) ; and 

3. Large legacy cost bases for existing banks. 

While we agree that these factors have been crucial to lower industry profitability, current bank valuations reflect a much 
worse environment than is suggested by reported banking profit lines. The sector’s implied future growth rates using a simple 
Gordon Growth Model are in fact negative for both US and European banking sectors.  

This grim outlook, in our opinion, stems from a strong view that banking barriers to entry are reducing and increased 
competition is expected to inevitably reduce industry profitability as large incumbent players continue to lose market share to 
new entrants. 

Beneficial funding costs and customer switching inertia remain enduring competitive advantages for the established banking 
franchises, but industry barriers to entry have definitely decreased due to a number of trends. The most significant of these 
are:  

 The high scale requirements of incumbent banks due to their bloated legacy cost structures. For example, UBS employs 
over 66 000 people, HSBC 85 000, RBS 71 000 and ING 54 000. Challenger financial services companies are far smaller, for 
example OakNorth (a London bank) with 130 employees and Klarna (a Swedish payments company) with 2 700 staff; 

 Fintech innovation and lower costs for banking platforms and infrastructure start-up; and 

 Increased availability of customer data from other sources is reducing the credit underwriting edge of incumbent banks. 
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Our view is that these landscape changes are permanent, largely structural and we don’t expect incumbent banks to be able to 
adapt quickly enough to fend off these threats. This process is likely to be gradual, but we expect to see industry 
fragmentation increasing and the profitability of the incumbent banks continuing to decline over the medium term.  

Will South Africa’s banking system follow suit or will incumbent banks defend market share and industry profitability? 

The South African banking sector is at a different stage of its evolution compared to global developed, and several emerging 
market, peers. The South African banking landscape is far more concentrated, more profitable and has only recently started to 
undergo a branchless transition, unlike their European and US counterparts which have been under disruption for several 
years. 

A number of factors are enabling this transition in our opinion, most important of which has been increased smartphone 
penetration which currently stands at 82% (2018 - ICASA) compared to 44% three years ago and 80% to 90% in developed 
markets 

Banking disruption trends are also relevant in the South African context and their effects are already being felt to some 
degree, although not quite to the same extent as developed markets. Branchless digital banks have started to gain traction in 
the South African market with 15 banks (in addition to the five major banks) currently offering retail or business transactional 
services. 

While we note that a number new entrants have been relatively successful in attracting customers, this trend has been mainly 
at the lower-end of the market in low cost offerings and is not yet evident across the full LSM spectrum and over all lending 
categories. 

The main risks for traditional banks in South Africa relate to increased competition in the high end transaction retail 
environment, card, overdraft and business banking spaces, where banks earn high margins and competition has been 
particularly low. 

While we believe industry profitability will decline over time, we expect South African banks to defend their turf for an 
extended period of time. Funding costs, in our opinion, will continue to be an important barrier to entry for new entrants and 
a significant edge for large banks in various lending categories. 

Our base case view is that competition over the next three to five years will be broadly contained by a number of initiatives 
from traditional banks, such as pricing drops and banking innovation. We do however think that the sector will likely 
experience pressure on fees and resulting margin pressure as the focus will continue to be on reducing costs and increasing 
efficiencies. 
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Figure 9. Total learners in SA vs Independent schools Market share. Source: School Realities Report. Department of Basic Education.. 

FROM THE ANALYSTS: EQUITIES 

PRIVATE SCHOOLING IN SOUTH AFRICA—DIFFERENCE IN 

COST, DIFFERENCE IN QUALITY 

By Andrew Randles (Analyst)  

Primary school and high school education in South Africa is primarily performed by the government, which spent R267.5 billion 
or 15.9% of the budget in 2018/19 on “Basic Education,” or approximately 5.5% of 2018 GDP. Despite this investment, our 
education system remains one of the worst performing in the world.  

Research by the Institute of Race Relations shows that schools are critically under-resourced, with just 29% of government 
schools having a library and only 18% a science laboratory. The results of this are clear in statistics such as that only 13% of the 
2006 Grade-1 class achieved a university entry qualification when they wrote matric in 2017. The report also showed that 
South Africa only boasts a 38% matric pass rate if one takes into account students who dropped out before sitting the final 
exams.   

Earlier this year, The Economist reported that in 47% of South African high schools not a single pupil meets a commonly 
accepted international standard for maths.  

The private school system performs well but at an exorbitant cost. Private schools in 2017 saw a 98.8% pass rate for the 11 500 
students who sat the Independent Examinations Board (IEB) exams, but the average private high school costs R136 000 
compared to R35 000 for the average public fee-paying high school.  

New “for-profit” private school networks bridge the gap between quality and costs 

Private school network operators such as Curro aim to service the gap in the market, supplying a spectrum of quality education 
options from R22 800 per annum to R103 800 per annum, with a 99.7% IEB and 93% National Senior Certificate (NSC) pass 
rate. They also achieved an 88.1% and 81.1% IEB and NSC university exemption pass rate compared to South Africa’s average 
university exemption rate of 22% for the last five years. Independent private schools have a market share of 4.6% of students 
attending school in South Africa (Figure 9), leaving plenty of room for consolidation and growth. Given general discontent with 
state schools and assuming an improvement in the economy, we can expect the growth in private school students compared 
to public school students to continue in line with the 18-year compound annual growth rate of 4.3% since 2000. Of that 4.6%, 
Curro has about 10% of the market, Advtech 5% and Spark 2%, with the rest being made up of other independent schools. 
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Figure 10. South African Independent Schools Market Share 2018/2019. Source: School Realities Report. Department of Basic Education.. 

Schools as an investment  

Schools can make for good investments as they have the potential for a strong brand leading to student retention and stable 
profitability. The potential to develop a strong brand/intangible asset is driven by a number of factors, but primarily by the 
school’s curriculum, its performance over time, culture and physical location.  

Pricing power for successful schools is high as parent demand for quality education is price inelastic up to the limits of 
affordability. Once established, capital requirements to maintain schools are low and can lead to high and stable cash flows, 
albeit capped by the number of students the school can accommodate. 

Growth potential (target market) 

Clearly, there is a demand for quality schooling, but most South Africans are constrained by cost. We estimate that the target 
market of students that could afford this ‘more reasonably priced’ education is approximately 1.2 million learners, which 
means total independent learners could increase by 97.4%. 

Strong growth is capital intensive early on 

Setting up a school requires significant up-front capital to buy land in densely populated areas and fit out facilities. Once built, 
schools have a high fixed cost base with teachers’ salaries accounting for approximately 70% of operating costs, educational 
expenses (books, materials, departmental expenses) 10%, administration 10%, ground and maintenance expenses 7%, with 3% 
remaining as a surplus. We estimate that approximately 60% of school costs are fixed. 

This means that short- to medium-term risk is elevated by upfront costs, high fixed costs and the potential for slow student 
inflows as a school proves its value. Schools generally make substantial losses in their first year as the fixed costs are not met 
by the initial revenue generated from the first intake of students. A new school will take at least seven years to reach a 
capacity utilisation of more than 80%, where it reaches full potential operating margins and creates large shareholder returns.  

At the moment there is a land-grab happening between the private school networks in South Africa. This large up-front capital 
investment combined with delayed profitability causes strain on short-term cash flow and a potential deluge of cash for 
investors willing to take the risk of funding these investments. For example, in 2018 Curro made R388 million in operating cash 
but shelled out R739 million to buy more land, build more schools and add to old ones. 

Figure 11 shows Curro’s use of cash over the last decade. 

Risks to the model 

Although we model for ongoing growth in private education, the South African middle class is stagnating, predominantly a 
function of a stagnant economy.  This creates risks to a model that needs volume due to high fixed costs.  
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Figure 11. Curro Ten year Sources and Use of cash. Source: School Realities Report. Department of Basic Education.. 
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Northstar's investment position 

We believe that an opportunity will arise where the market underappreciates the potential for JSE-listed education companies 
to deliver outstanding shareholder returns.  Presently however, our work indicates that the opposite thesis applies and these 
businesses are trading above what we deem to be fair valuations.  

¹ https://irr.org.za/media/media-releases/35-22-may-press-release-freefacts-22-05-18.pdf/view 
² https://www.economist.com/special-report/2019/04/25/south-africas-youngsters-are-let-down-by-a-lousy-education-
system 
³ https://businesstech.co.za/news/lifestyle/258621/top-private-and-public-schools-in-south-africa-cost-vs-performance/ ;     

https://businesstech.co.za/news/lifestyle/244513/south-african-private-schools-that-are-cheaper-than-public-schools-in-

2018/  

⁴ Independent Schools Association of South Africa: https://www.isasa.org/download/establishing-a-new-school/  

https://irr.org.za/media/media-releases/35-22-may-press-release-freefacts-22-05-18.pdf/view
https://www.economist.com/special-report/2019/04/25/south-africas-youngsters-are-let-down-by-a-lousy-education-system
https://www.economist.com/special-report/2019/04/25/south-africas-youngsters-are-let-down-by-a-lousy-education-system
https://businesstech.co.za/news/lifestyle/258621/top-private-and-public-schools-in-south-africa-cost-vs-performance/
https://businesstech.co.za/news/lifestyle/244513/south-african-private-schools-that-are-cheaper-than-public-schools-in-2018/
https://businesstech.co.za/news/lifestyle/244513/south-african-private-schools-that-are-cheaper-than-public-schools-in-2018/
https://www.isasa.org/download/establishing-a-new-school/
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When did your interest in financial markets start?  

While studying I started to actively research and follow the markets. I found it particularly fascinating how a spike in any stock 
price could be directly linked to an event that had taken place. 

What did you study and why? 

I studied a Bachelors degree majoring in Accounting Sciences because initially I wanted to be a Chartered Accountant. After I 
realised my passion for the investment industry, I decided to change fields. I went on to complete my Post Graduate Diploma 
in Financial Planning and obtained my CFP® designation. 

What do you think equips you to do this job properly?  

I am an analytical and process driven individual who constantly seeks efficient and effective ways of completing tasks. These 
attributes have allowed me to make meaningful contributions in the client servicing and operations department of Northstar, 
which has always maintained the highest standard and made client satisfaction their top priority. 

What do you love about investing? 

Everyone has dreams and goals and most of those dreams and goals cost money. I love that through investing you can turn 
those dreams into reality and achieve your goals. I love how whatever your objective, by creating an investment plan and 
sticking to that plan, everything is achievable.  

I especially love the stock markets and how dynamic they are. It fascinates me when I find correlations in things that you never 
thought there would (or should) be. It makes the research-based approach followed by Northstar such an impactful one.  

What do you find the most challenging part of your role? 

It can be challenging to re-assure clients in tough market conditions and to remind them to take a long-term view on their 
investments rather than looking at short term movements in the market.  

Why do you think clients will do well at Northstar? 

Northstar’s investment strategy has a proven track record over the long term. Although it may be counter-intuitive, in times 
where the market is not generating returns, other managers are often tempted to stray from their philosophy which catches 
them out. Northstar’s dogged approach to research-based investing is what makes them consistently outperform their peers.  

When I joined Northstar one of the things that impressed me the most was that they do not share in any fees in the value 
chain (kickbacks from providers, brokerage, fees etc) which is unheard of in the industry. 

STAFF MEMBER PROFILE  

CHELSEA KLOPPER—OPERATIONS ASSOCIATE 

By Adrian Clayton (Managing Director & CIO) 
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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 

performance 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 insufficient 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 calculations are available for verification upon request by any person. 

Reinvestment of income is calculated 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 withholding 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 quarterly investor report (QIR) for each portfolio are available on Sanlam 

Collective Investments’ website 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 information 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. Nothing 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 

information 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/ 

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

