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STAFF GAINS

FUND 
MANAGER

PROFESSIONAL 
NAME

ROLE TEAM

KAGISO Edward Mtsweni Associate analyst Investment team

KAGISO Gracious Mashila Associate analyst Investment team

CENTAUR Nick de Vos Senior analyst Investment team

MATRIX Thato Kola Investment analyst Fixed Income team

TEREBINTH Oyena Mtuzula Credit analyst Investment team

TEREBINTH Dumisani Ngwenza Quantitative analyst Investment team

TRUFFLE Sibisiso Mavundla Analyst Investment team

TRUFFLE Kgaugelo Mosehla Client 
service professional Client Services

TRUFFLE Samkeliso Ncube Client 
service professional Client Services

SATRIX Nico Katzke Head of Portfolio  
Solutions Investment team

MAZI Andreas van der Horst Global equity 
portfolio manager

Investment team

MAZI Walter Rauch Global equity  
portfolio manager

Investment team

HIGHLIGHTS
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STAFF LOSSES

FUND 
MANAGER

PROFESSIONAL 
NAME

ROLE TEAM

KAGISO Nicole Maduray Investment analyst Investment team

KAGISO Oyena Mtuzula Associate analyst Investment team

FOORD Sihle Nzuza Business developer Business Development

ALLAN GRAY Zunaid Saloojee Equity analyst Equity team

CENTAUR Laing Walker Senior analyst Investment team

CATALYST Kirstin Govindasamy Investment analyst Investment team

ARGON Bjorn Samuels Equity analyst Equity team

BATELEUR James Easterbrook Head of Distribution Business Development

OBSIDIAN Warren Kelly Business development 
manager

Business Development

LAURIUM Craig Sorour Head of South Africa 
Research Global Equity team

SATRIX Adriaan van Niekerk Senior 
portfolio manager Investment team

PRESCIENT Mizamo Mjekula Junior analyst Investment team
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STAFF CHANGES 
KAGISO 
Nicole Maduray, investment 
analyst, and Oyena Mtuzula, 
associate analyst, both departed 
the business.  Edward Mtsweni 
and Gracious Mashila were 
promoted from trainee analysts 
to associate analysts.

The turnover of trainee and 
associate analysts has typically 
been high at Kagiso. As such, 
while the Investment team 
turnover is largely viewed 
negatively, we continue to place 
more weight on the turnover 
of more senior members of the 
Investment team.

FOORD  
Sihle Nzuza tendered his 
resignation from Foord Asset 
Management. Sihle’s notice 
period runs through to the end  
of December.
 
Sihle joined Foord’s Institutional 
Business Development team in 
2014. Sihle will be taking up an 
opportunity to build a long-only 
book for a respected boutique 
hedge fund firm.

ALLAN GRAY
Zunaid Saloojee, an equity 
analyst, left to join another team 
within the company.

CENTAUR 

Nick de Vos, a senior analyst 
who joined Centaur in July 2020, 
joined the business. Laing Walker, 
senior analyst, resigned effective 
September 2020 to emigrate to 
the UK.

Key man dependence remains 
a risk at Centaur. Whilst the 
departure is negative, having a 
new hire is considered positive 
for maintaining some level of 
team depth.  

CATALYST
Kirstin Govindasamy left the 
employ of catalyst at 31 July 
2020 after two and half years as 
an investment analyst.

ARGON
Bjorn Samuels (equity analyst) 
left to join Old Mutual Property at 
the end of August 2020.

BATELEUR
James Easterbrook, head of 
Distribution, will be leaving at the 
end of October 2020.

While the departure of a member 
of the business development 
team should not ordinarily 
impact on investment outcomes, 
we will be monitoring whether 
James’ departure results 
in members of Bateleur’s 
investment team having to 
spend more time on client  
related activities.

OBSIDIAN
Warren Kelly, who was 
responsible for business 
development, departed the 
business to set up his own 
consultancy business. Going 
forward he will focus on the 
evolvement of Obsidian’s  
digital strategy via his own 
consultancy business.
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With the rapid evolvement of 
digitisation, Obsidian aims to 
enhance this delivery. This is 
Warren’s genuine passion and 
Obsidian remains confident that 
they can continue to build on the 
progress that they have made 
in this area. Given the focus 
on digitisation opportunities, 
Warren’s replacement for his 
traditional business development 
responsibilities will be done in a 
considered manner within the 
construct of the 
digitisation strategy.

MATRIX 
Thato Kola will be moving from 
the Operations team to a new 
role within the Matrix Fixed 
Income team as an investment 
analyst.

Thato Kola will be working under 
Matrix’s fixed income strategist, 
taking on market and product 
analysis responsibilities, while 
developing his investment skills 
and experience. We interpret 
teams ‘growing their own timber’ 
positively, thus the internal  
move is viewed as positive for 
the business

STEYN
Paul Farah, who was a senior 
analyst, relocated to Belgium. 
Paul will still be in the employ of 
Steyn as their Africa analyst and 
will be working remotely.

Although there were no changes 
to the Investment team, Paul 
Farah relocated to Belgium 
during August in order for his 
family to pursue a business 
opportunity. As a shareholder 
and their lead Africa analyst, 

Paul continues to play an 
important role in the business 
and his contribution to and 
engagement with the team will 
be monitored closely. Concerns 
regarding this change are 
somewhat mitigated by the fact 
that Steyn staff members have 
been working remotely during 
the lockdown period without 
too much disruption to their 
activities.

TEREBINTH 
Oyena Mtuzula joined Terebinth 
from Kagiso on 1 September 
2020 in the role of credit analyst. 
Dumisani Ngwenza joined from 
Old Mutual Specialized Finance 
on 1 October 2020 in the role of 
quantitative analyst.

Both Oyena Mtuzula and 
Dumisani Ngwenza already carry 
experience in their respective 
fields. They have been placed 
under supervision and will fulfil 
important roles in Terebinth’s 
front office as they expand their 
ESG, SRI, business and front 
office automation and client 
experience capabilities.

SANLAM 
INVESTMENT 
MANAGEMENT 
Senior Satrix portfolio manager 
Adriaan van Niekerk left the 
business in September 2020 
to pursue interests outside the 
industry. Nico Katzke joined 
Satrix on 1 October 2020 and will 
fulfil the role of head of Portfolio 
Solutions. Nico will take on 
some of Adriaan’s role and aid in 
driving the research component 
of the business.
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TRUFFLE 
Both of the graduate interns 
(Poelano Matshego and 
Ayabukwa Bikitsha) successfully 
completed the Truffle Graduate 
programme and were appointed 
to remain at Truffle. Poelano  
will be employed as a data 
analyst and Ayabukwa will be an 
equity analyst.

Truffle also welcomed three new 
staff members. In the Investment 
team, Sibisiso Mavundla joined as 
analyst and in the Client Service 
team, Kgaugelo Mosehla and 
Samkeliso Ncube joined  
as client service professionals  
in September.

The retainment of the graduate 
interns is viewed positively as it 
speaks to Truffle’s commitment 
to develop talent internally. The 
new additions to the business 
on the Investment and Client 
Services team are also viewed 
positively as they contribute to 
Truffle’s overall research and 
client servicing capabilities, 
which should enhance the overall 
strength of the business. 

MAZI 
Rahima Cassim sadly passed 
away during September. She was 
a senior research analyst covering 
the healthcare sector. Her 
coverage responsibilities will be 
re-distributed within the team in 
the short term and a replacement 
employed subsequently.  

Andreas van der Horst and 
Walter Rauch joined the  
business as global equity 
portfolio managers. 
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LAURIUM 
Craig Sorour (head of South 
Africa Research) decided to 
emigrate later this year for 
family reasons, and he will leave 
Laurium at the end of October 
2020. During his stay, Craig 
had been developing the global 
equities capability of Laurium, 
with a view to launching a 
new global equity fund. This 
product will now be put on 
hold. Craig was also responsible 
for coordinating South African 
equity research at Laurium. 
Junaid Bray will take over the 
responsibility of coordinating 
South African equity research at 
Laurium. Junaid was previously 
head of Equities at Argon Asset 
Management, and thus should be 
able to perform this role without 
issue. The primary purpose of 
this new role for Junaid is to 
ensure that Laurium’s research 
process is applied consistently 
and with good discipline. There 
will be no changes to the existing 
processes and disciplines. Given 
Craig’s recent global focus, 
the involvement of all senior 
Investment team members in the 
research process, and the change 
in responsibilities for Junaid, 
there should be no material 
impact on their equity portfolios 
nor their processes as a result 
of Craig’s departure. Craig will 
also remain a shareholder and 
investor in Laurium’s funds, and 
they will no doubt continue to 
enjoy valuable input from him.

In terms of Craig’s departure 
and the driving of research and 
ideas, we are cognisant that 
Craig was very experienced 
and knowledgeable, and his 
departure is a loss. 

However, Junaid is experienced 
and will be well placed to 
drive ideas and research in the 
team. There should also still 
be adequate cover due to the 
presence of Murray Winckler, 
Gavin Vorwerg and Dwayne 
Dippenaar, who are all integral 
parts of Laurium’s process. 

PRESCIENT 
Mizamo Mjekula, one of the junior 
analysts, will be leaving Prescient 
in the next quarter.
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CORPORATE 
ACTIONS AND 
MANDATE 
CHANGES 
PRUDENTIAL
Prudential launched a new 
property fund, called the 
Prudential Property Fund, in  
July 2020. The Prudential 
Property Fund offers their 
fundamental active South African 
property capability, as used by 
their multi asset products such 
as the Prudential Balanced Fund 
and the Prudential Inflation Plus 
Fund, in a pooled product.  
While they have not yet 
made the fund available to 
retail investors or investment 
platforms, they have decided to 
make it available for investment 
by institutional and corporate 
clients after numerous requests.

The property strategy change 
is viewed positively given the 
current environment.

MATRIX
Internal transactions amongst 
management shareholders 
have resulted in changes 
amongst individual management 
shareholding as at 31 August 
2020. This has further spread out 
the shareholding in the business 
amongst members of the team, 
with a number of investment and 
business development  
team members increasing their 
stake and Lourens Pretorius  
now having a slightly lower 
individual stake.

TEREBINTH
Terebinth launched the Terebinth 
SCI Active Bond Fund on 
1 August 2020. This fund, 
managed by Nomathibana 
Matshoba, is currently at  
R51m AUM. 

The Investment team also 
launched a segregated ILB 
tracker, tracking the three SA 
Government inflation-linked 
bonds (ILBs), on 1 September, 
with R300m under management 
and expected to grow 
meaningfully over time. 

Terebinth is also in the process of 
securing new office space, still in 
the Tyger Valley business district. 

TRUFFLE
Truffle is moving forward on 
the planned closure of both 
the Truffle Sanne Retail Hedge 
Fund and the Truffle SCI Flexible 
Income fund in the last quarter of 
2020. There will also be a change 
in the name of the Truffle SCI 
Institutional Equity Fund to the 
Truffle SCI Equity fund, which will 
be effective in November. 

MAZI
Andreas van der Horst and 
Walter Rauch joined the business 
and will be managing their global 
equity capability. This will start 
initially with a unit trust product 
that Mazi will be launching. 
Mazi will give Andreas and Walt 
financial support, seeding the 
unit trust product and paying 
for their office infrastructure, 
systems, and salaries. The two 
new staff members will be 
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based in the Western Cape and 
operate from there. They will 
not be leveraging off the current 
research team’s capacity, and 
they will be building a team of 
their own as the product gains 
traction and they can afford 
more resources. For now, they 
will carry the research, portfolio 
management and business 
development responsibilities 
themselves, and only be 
supported by the Mazi back 
office capability. They will report 
to Malungelo in the same way as 
other portfolio managers in  
the business.

AEON
Tshego Modise, head of Business 
Development at Aeon Investment 
Management is now the CEO 
designate and in the next six to 
twelve months will be released 
into the position as monitored by 
senior management and board 
of directors. Asief Mohamed has 
always played the dual role of 
CIO and CEO and will now be 
able to focus on investments as 
Aeon’s client base has increased 
while the team composition is 
still relatively small.

LAURIUM
As an enhancement to their 
portfolio management process, 
Laurium decided to implement 
a multi-counsellor portfolio 
management approach as it 
relates to the Laurium Equity 
Prescient Fund from the 1st 
of October 2020, where the 
equity portfolio managers will 
each manage a portion of the 
Laurium Equity Prescient Fund 

independently. Their ultimate 
objective in implementing the 
multi-counsellor approach is 
to enhance client returns over 
time by optimizing the team 
structure to drive improved 
interaction between portfolio 
managers and analysts. This 
approach also aims to avoid 
groupthink, by implementing 
the highest conviction ideas into 
client portfolios, whilst increasing 
portfolio diversification. 
Reduction in key-man risk is  
also an intended benefit from  
this restructure.

The Laurium Equity Prescient 
Fund has been managed by 
Murray and Gavin, and more 
recently supported by Dwayne, 
who was appointed as a co-
portfolio manager in 2019. 
Dwayne and Junaid will now 
manage a portion of the Laurium 
Equity Prescient Fund alongside 
Murray and Gavin, who will 
continue to manage the majority 
of the fund and will continue 
to maintain ultimate overall 
portfolio management and risk 
management responsibilities for 
the fund.

We view this as a planned 
succession process, making it 
a positive development, as it 
will increase engagement and 
the scope for the development 
of analysts. It may bring about 
a slightly different perspective 
and fresher ideas to the portfolio 
management aspect, although 
at the moment these are not 
material, given the current 
weighting of the allocation where 
Gavin and Murray have the lion’s 
share of the portfolio. 
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LAURIUM (CONT.)
We expect the allocation to 
Dwayne and Junaid will increase 
over time. One negative aspect 
is that the holistic, unified 
shape of the portfolio may be 
compromised to a slight extent, 
because the new individual 
portfolio manager approach may 
either amplify or dilute a certain 
exposure of the main portfolio 
through each manager’s own 
positions. For the moment this is 
negligible, but as the allocations 
increase, this may become a 
problem. However, this risk is 
mitigated somewhat, because 
the portfolio managers are all still 
working off the same research 
effort and analysis, and there 
is a ranking table generated by 
the research process (of which 
Junaid is the custodian). It would 
be counter-productive to an 
individual portfolio manager 
if another portfolio manager’s 
portfolio underperforms or if that 
individual’s portfolio outperforms 
because of a failure to share 
ideas or information. We see a 
low risk of material deviations 
between each portfolio 
manager’s portfolios.  

Nedgroup Investments has 
selected Laurium to run the 
Nedgroup Investments Growth 
Fund from 1 July 2020. They 
will additionally be taking on 
the management of an SA-only 
equity fund, still to be launched 
by Nedgroup.

Laurium has also announced that 
they will be purchasing Tantalum 
Capital. They will be acquiring 
both the assets and the senior 
team members of Tantalum. 
The investment professionals 
who are currently part of 
Tantalum will be operating out 
of Laurium’s existing Cape Town 
office. We will be keeping a close 
eye on developments related 
to this acquisition, as these 
types of deals can often have 
unforeseen consequences on 
the businesses involved. In this 
regard, Jean-Pierre du Plessis, the 
portfolio manager of Laurium’s 
fixed income strategies, has 
announced his resignation from 
Laurium. He intends to join 
another asset management firm. 
Jean-Pierre was to have co-
managed Laurium’s fixed income 
strategies with Melanie Stockigt, 
who joined from Tantalum, where 
she was the portfolio manager 
responsible for Tantalum’s fixed 
income strategies. Melanie is a 
highly experienced fixed income 
portfolio manager and in our 
view is an able replacement for 
Jean-Pierre. This development 
is therefore viewed by us as 
broadly a neutral one. However, 
it will take some time for Melanie 
to find her feet at Laurium 
and to adjust the fixed income 
portfolios in accordance with her 
own discretion. In addition, this 
highlights the risks of changes to 
team dynamics as the Tantalum 
team is incorporated into 
Laurium’s. We will therefore be 
monitoring the transition period 
with caution. 
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SANLAM 
INVESTMENT 
MANAGEMENT 
In August 2020, Sanlam 
announced that it had signed a 
term sheet with African Rainbow 
Capital Financial Services (ARC 
FS) in respect of a transaction 
to establish one of the largest 
broad-based black-empowered 
asset management companies 
in South Africa. Once this 
transaction becomes effective, 
ARC FS will own an approximate 
25% economic interest in 
Sanlam Investments, Sanlam’s 
South African third-party 
asset management business, 
other than the investment 
management business 
conducted by Sanlam Private 
Wealth Proprietary Limited and 
the Sanlam Specialised Finance 
division. ARC FS’ 25% economic 
interest will be housed in Sanlam 
Investment Holdings (SIH) and 
Sanlam will own the remaining 
economic interest in SIH. Post 
the transaction, SIH will be a 
black-owned asset manager as 
defined in the Financial Sector 
Charter. The transaction is 
subject to regulatory approvals 
and other conditions precedent. 
They expect everything to 
be concluded by the last 
quarter of 2020. This marks 
the third leg of a series of 
broad-based black economic 
empowerment (B-BBEE) 
transactions, announced by the 
Sanlam Group in October 2018, 
aimed at enhancing Sanlam’s 
competitiveness in South Africa. 
The Group announced at the 
time that one of the transactions 
would involve the 

asset management of third-
party funds enabling Sanlam to 
explore opportunities for further 
transactions with other asset 
managers, together with ARC FS. 

From an operational and business 
strategy perspective, for the 
time being there should be little 
impact, and the improvement 
in the BEE score should be 
considered a positive. If, in the 
fullness of time, the change in 
the ownership structure results in 
material executive changes which 
impact SIM’s strategy, operations 
or personnel, we would have to 
review our assessment of them 
accordingly. 

PERPETUA
Perpetua Holdings entered into a 
joint venture with Intaba Capital 
to set up Intaba Perpetua Impact 
Holdings. The JV took effect on 
1 September 2020, and Intaba 
Perpetua Impact Holdings will 
own 100% of Intaba Perpetua 
Fund Managers. This entity 
launched the Intaba Perpetua 
Impact Fund I (GP) and is being 
marketed to potential limited 
partners. Intaba Capital was 
formed in early 2019 and the 
investment team has extensive 
experience in managing impact 
investment projects. Intaba 
Perpetua Fund Managers will 
act as a juristic representative of 
Perpetua Investment Managers, 
and will leverage off the 
operational capabilities of the 
Perpetua business.
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DISCLAIMER: Graviton Financial Partners (Pty) Ltd and Sanlam Multi Manager International (Pty) Ltd and the other external managers mentioned in this article are authorised 
financial services providers in terms of the Financial Advisory and Intermediary Services Act,2002. Past performance is not necessarily a guide to future performance. The 
information does not constitute financial advice, is intended for broker training purposes and may not be distributed to any investors. While every effort has been made to 
ensure the reasonableness and accuracy of the information contained in this document (“the information”), the FSP’s, its shareholders, subsidiaries, clients, agents, officers 
and employees do not make any representations or warranties regarding the accuracy or suitability of the information and shall not be held responsible and disclaims all 
liability for any loss, liability and damage whatsoever suffered as a result of or which may be attributable, directly or indirectly, to any use of or reliance upon the information. 
The information in this document has been recorded and arrived at by Graviton Financial Partners (Pty) Ltd (FSP) Licence No. 4210 in good faith and from sources believed 
to be reliable, but no representation or warranty, expressed or implied, is made as to its accuracy, completeness or correctness. Past performance is not a guide to future 
performance. Changes in currency rates of exchange may cause the value of your investment to fluctuate. The value of investments and income may vary and are not 
guaranteed. The information is provided for information purposes only and should not be construed as rendering investment advice to clients. Graviton Financial Partners (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.


