
* The investor is liable for CGT on any transactions in the units of the underlying unit trusts within the wrap funds.  Compulsory investments are not subject to CGT.  Performance is calculated using net returns 
(after fees) of the underlying unit trusts, and quoted excluding wrap fund fees. Performance quoted is pre-tax. Fund performance numbers shown are for a notional portfolio and do not reflect the actual 
performance of the client invested in the wrap fund due to timing differences of investments or disinvestments of the client. Benchmark returns for CPI are based on actual published returns and an estimated 
one month return for the month of the report date. ASISA Benchmark returns are the ASISA returns available as at the time of reporting.

The wrap fund aims to provide a reasonable level of capital growth over the 
medium term. Investors in this fund are prepared to tolerate moderate 
fluctuations in the value of their investment over the short term. The fund 
will be diversified across all major asset classes with an average exposure 
to equities (maximum of 60%). Investors in this fund should have a 
minimum investment horizon of 3 years or longer. The fund is compliant 
with Regulation 28 of the Pension Funds Act.

Fund Details

Fund Objective

Asset Allocation

Fund Category SA Multi Asset Medium Equity

Benchmark Avg SA Multi Asset Medium Equity

Risk Profile Moderate

Investment period 3 years or longer

Launch Date 01 March 2023

Fund Size R 6 million

Platform Glacier

31 March 2026

Performance (%) Fund* Benchmark

1 Month -3.85 -5.13

3 Months -0.21 -1.24

6 Months 4.16 3.26

1 Year 16.15 15.36

2 Years (annualised) 14.59 13.62

3 Years (annualised) 12.66 11.95

Since Launch 11.74 11.28

Risk statistics (3 years) Fund*

Returns (annualised) 12.66%

Standard deviation (annualised) 5.44%

% Positive months 86.11%

Maximum drawdown -3.85%

Sharpe ratio 0.86

Cumulative performance - 3 years *

This fund is suitable for investors looking for:

- Capital growth over the medium term
- Able to tolerate moderate volatility over the short term
- A minimum investment horizon of 3 years or longer

Investor Profile

Monthly Fund Performance* (%) Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
Fund 2026 1.63 2.12 -3.85 -0.21

Fund 2025 1.15 0.01 0.48 2.33 2.02 1.96 1.89 0.92 1.88 1.94 0.78 1.60 18.31

Fund 2024 0.12 0.50 0.46 0.53 1.27 1.97 2.27 1.26 2.06 -0.62 1.34 0.65 12.41

Fees (% incl. VAT)
Annual wrap fee 0.40
Underlying Manager TER's 0.80

Everest Moderate wrap fund

Amplify SCI Flexible Equity (Abax) 7.00

Aylett Balanced Prescient 7.00

PSG Flexible 7.00

Truffle SCI Flexible 7.00

Amplify SCI Global Equity FF (Sarofim) 5.00

36ONE BCI Flexible Opportunity 3.00

Manager Selection (%)
Satrix Balanced Index 14.00

Amplify SCI Strategic Income (Terebinth) 11.00

Ninety One Opportunity 11.00

Bateleur Flexible Prescient 10.00

Amplify SCI Absolute (Matrix) 9.00

Visio BCI Unconstrained Fixed Interest 9.00
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Portfolio Manager

Tebogo Moopa

PGDip (Investment 
Planning)
BBA (Economics and 
Business)
RPE (SAIFM – Equity and 
Bonds)
UNISA (Programme in 
Investment Analysis and 
Portfolio Management)

31 March 2026 Everest Moderate wrap fund

Manager Comment

Manufacturing activity in the US gained momentum in March, but the 
outlook is clouded by rising inflationary pressures, driven by 
geopolitical tensions and ongoing tariff-related costs. In China, 
industrial and manufacturing output growth strengthened, and it 
experienced the fastest expansion in foreign trade for several years. 
Meanwhile, the Organization for Economic Co-operation and 
Development (OECD) revised down its forecast for UK economic 
growth in 2025 - the largest downgrade among major economies. 
South Africa’s economy grew in the fourth quarter of 2025, extending 
its streak of consecutive quarterly expansions and underscoring its 
resilience despite a challenging global environment.

Global equities recorded their worst month in over three years in 
March, with the MSCI World Index ending at -6.37% month-on-month 
(m/m) in US dollar terms, as US and Israeli military strikes on Iran 
impacted investor confidence. Iran’s military responded to the strikes 
by refusing passage for vessels through the Strait of Hormuz, driving a 
spike in oil prices. Emerging markets (EMs), which have previously 
outperformed their developed market (DM) peers, were a significant 
underperformer in March, with the MSCI EM Index ending at -13.03% 
m/m in US dollars. The FTSE 100 ended the month in negative 
territory at -6.68% m/m from February’s 6.47% m/m gains in pound 
sterling terms. The S&P 500’s losses continued into March at -4.98% 
m/m from February’s -0.76% m/m losses, both in US dollars. Global 
bonds ended the month in negative territory at -3.07% m/m from 
February’s 1.12% m/m gains in US dollars. Global property 
significantly underperformed in March, ending at -9.00% m/m from 
February’s 7.01% m/m gains in US dollars. The Euro Stoxx 50 Index 
underperformed for the month at -9.14% m/m from February’s 3.34% 
m/m gains in euros. The Dow Jones Index also ended the month in 
negative territory at -5.20% m/m from February’s 0.31% m/m gains in 
US dollars. From being the biggest gainer in February at 10.42% m/m, 
the Nikkei was one of the biggest underperformers for March at 
-12.68% m/m in yen terms.

The South African equity market’s recent streak as a top-performing 
global bourse ended abruptly in March when the FTSE/JSE All Share 
Index ended in negative territory at -10.45% m/m in rand terms. A rally 
by domestic equities on the last day of March saved the local bourse 
from delivering its worst monthly drawdown since the 2008 global 
financial crisis. Precious metal miners, the driving force of the previous 
outperformance, were the biggest detractors in March. Resources 
significantly underperformed in March at -15.24% m/m from February’s 
13.32% m/m gains. Both Property and Financials underperformed in 
March, at -11.41% m/m and -9.65% m/m respectively, from February’s 
gains of 6.29% m/m and 7.32% m/m respectively, in rand terms. The 
Industrials sector was in negative territory at -6.55% m/m from 
February’s positive 6.56% m/m. Cash was positive for the month, at 
0.56% m/m from February’s 0.51% m/m gains in rand terms, but it 
underperformed by -6.49% m/m in US dollar terms. Local bonds were 
another casualty of the March sell-off, with the FTSE/JSE All Bond 
Index ending the month negatively at -6.83% m/m in rand terms. 
Bonds of 1-3 years were negative at -0.69% m/m, along with bonds of 
3-7 years at -3.94% m/m. Bonds of 7-12 years were also negative at 
-6.62 m/m, and bonds of 12 years and above were negative at -9.27% 
m/m. The rand was the worst-performing major currency in March, 
weakening by -7.01% m/m against the US dollar, by -4.71% m/m 
against the euro, and by -5.19% m/m against the British pound.

Tebogo Moopa joined the Investment Team as a RIC Portfolio 
Manager, bringing 9 years of investment experience. Previously, 
Tebogo served as a Senior Investment Analyst at Boutique Investment 
Partners (BIP), where he specialised in economic and macro analysis, 
modelling, manager research, and asset consulting.
He holds a strong academic foundation with qualifications in Business 
Administration (Economics and Business Management), a 
Postgraduate Diploma in Planning, RPE Certification, and is currently 
pursuing Honours studies. Tebogo began his professional journey as 
a Technical Account Manager at Iress, further enriching his expertise 
and perspective.

About the Portfolio Manager

Manager Information

Sanlam Multi Manager International (SMMI) (Pty) Ltd 

Physical address

55 Willie van Schoor Avenue, Bellville, 7530 
Postal Address: Private Bag X8, Tygervalley, 7536
Website: www.sanlaminvestments.com

Contact Details

3rd Floow, Building C, Westend Office Park, 250 Hall Street, 
Centurion, Pretoria, 0046. Tel: +27 727854098. Email: 
jarryd@everestwealth.co.za
Everest Wealth Management (Pty) Ltd is an Authorised Financial 
Services Provider (FSP) License No. 795
Glacier Financial Solutions (Pty) Ltd, A member of the Sanlam Group, 
Reg. No. 1999/025360/07, an Authorised Financial Services Provider

The information contained in this document has been recorded and arrived at by Glacier Financial Solutions (Pty) Ltd (FSP) Licence No. 770 in good faith and from sources believed to be reliable, but no 
representation or warranty, expressed or implied, is made as to the accuracy, completeness or correctness. Past performance is not necessarily a guide to future performance. Changes in currency rates 
of exchange may cause the value of your investments to fluctuate. The value of investments and income from them may therefore go down as well as up, and are not guaranteed. The information is 
provided for information purposes only and should not be construed as the rendering of investment advice to clients.  Glacier Financial Solutions (Pty) Ltd and its’ shareholders, subsidiaries, agents, 
officers and employees accordingly accept no liability whatsoever for any direct, indirect or consequential loss arising from the use or reliance, in any manner, on the information provided in this 
document. Total expense ratios (TERs) are calculated quarterly and are accurate at the latest available date quoted on this document, intermediary and LISP fees are client-dependent and therefore not 
reflected. The wrap fund is made up of registered Collective Investment Schemes. The Minimum Disclosure Document of the underlying funds can be obtained from the respective Managers.


