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All of our funds invest in the same asset class building blocks. Each fund has a different mix of these building blocks, 

depending on its long-term strategic asset allocation (SAA) and also our medium-term tactical tilts. The SAA depends 

on each fund’s return objective, while the tactical asset allocation is determined by market conditions and asset class 

valuations. Regulation 28 restrictions on asset class exposure, including the maximum allowable offshore allocation, apply 

to some funds – which, by implication mean they will have higher domestic allocations.

We make the asset allocation decisions (decide how much to allocate to each building block) but the running of the 

building blocks is outsourced to a number of specialist managers. Our two key skills are therefore asset allocation and 

manager selection, and we aim to add value using both. All the funds are therefore diversified across asset classes and 

managers.

Each building block has a benchmark that our managers aim to beat over an appropriate period. Below are the returns of 

each building block against the asset class benchmark, with a few comments on market movements and fund manager 

relative performance.

Returns are calculated in ZAR. Returns greater than 1 year are annualised.

ASSET CLASS AND BUILDING BLOCK PERFORMANCE AS AT 31 MARCH 2022 

1 year 2 years 3 years

Old Mutual Multi-Managers SA Equity Fund 21.6% 40.1% 13.3%

FTSE/JSE Capped Shareholder Weighted All Share Index (Capped SWIX) 20.4% 36.3% 11.9%

Old Mutual Multi-Managers International Equity Fund -3.5% 13.4% 12.0%

MSCI All Country World Index 6.6% 17.0% 14.8%

Old Mutual Multi-Managers SA Property Fund 26.4% 29.9% -3.0%

FTSE/JSE All Property Index (ALPI) 26.3% 30.1% -4.7%

Old Mutual Multi-Managers International Property Fund 16.4% 13.1% 9.0%

FTSE EPRA/NAREIT Developed Index Net TRI 13.3% 12.3% 5.9%

Old Mutual Multi-Managers SA Fixed Income Fund 14.2% 15.7% 7.3%

JSE All Bond Index (ALBI) 12.4% 14.6% 8.4%

STeFI Composite Index 3.9% 4.3% 5.2%

BUILDING BLOCK SUMMARIES
SOUTH AFRICAN EQUITY
Our benchmark is the FTSE/JSE Capped SWIX Index and these are 
pure SA equity mandates investing only in companies that have 
a primary or secondary listing on the FTSE/JSE All Share Index.

Our large managers are M&G (previously known as Prudential), 
Coronation and NinetyOne, while the boutique managers are 
Laurium, Bataleur and 36One.

The FTSE/JSE Capped SWIX Index was positive in the first quarter 
with a 6.7% return. This lifted the 12-month return 20.4%. Our 
managers also outperformed their benchmark over this period, 
delivering stellar returns for our clients.

SOUTH AFRICAN LISTED PROPERTY
The universe for this mandate are listed property firms that trade 
on the JSE and the benchmark is the FTSE/JSE All Property Index. 
Our managers are Catalyst and Sesfikile.

Listed property was negative first quarter with a 1.6% loss. This 
reduced the 12-month return of the FTSE/JSE All Property to 

26.3%. Our managers performed in line with the benchmark 
during the year.   

SOUTH AFRICAN FIXED INCOME
The benchmark of this mandate is to deliver the better of bond 
or cash returns over a rolling three-year period. In other words, 
our managers have full flexibility to invest along the entire yield 
curve from overnight cash to 30-year bonds to generate returns. 
They can also invest in inflation-linked bonds and may have a 
small allocation to listed property. In practice, this building block 
should lag the All Bond Index somewhat when bonds rally but 
should be more defensive when they sell off.

The managers are Coronation, M&G and Prescient. 

The All Bond Index was positive in the first quarter of 2022 despite 
some volatility. This means the return for the year was 12.4%. On the 
other hand, inflation-linked bonds were negative in the quarter 
and delivered a return of 10.8% over the past year. Both nominal 
and inflation-linked bonds therefore easily beat 12-month cash 
returns of 3.9% as well as inflation of 5.7% (year-on-year change 
in CPI to February).
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The Fixed Income building block outperformed both the cash 
and the bond benchmarks over the past 12 months.  

SOUTH AFRICA ENHANCED INCOME
The mandate of this building block is to deliver a cash-plus 
return, outperforming the STeFI Composite Index but taking only 
marginally more duration risk (up to two years).

The managers are Coronation and M&G.

The building block delivered a return of 5.9% which was well 
ahead of cash. 

SOUTH AFRICAN MONEY MARKET
This fund is bound by the same restrictions as all other money 
market funds, namely maximum duration of 90 days. The managers 
are Futuregrowth and Prescient.

This building block is currently not used in any of our multi-
asset class funds, only in the Old Mutual Multi-Managers Money 
Market Fund.

GLOBAL FIXED INCOME
The global fixed income building block benchmark is the Bloomberg 
Global Aggregate Bond Index. Corporate credit markets are much 
more developed globally and make up a larger component of 
the total fixed income universe globally.

Our managers are PGIM, Morgan Stanley and Neuberger Berman.

The index lost 6.2% in US dollars in the first quarter as investors 
sold off global sovereign bonds in the face of rising inflation and 
concerns over monetary policy tightening. This was one of the 
worst quarters on record for the global bond benchmark.

We have not allocated to this building block in our domestic 
multi-asset class funds, but it is ready for us to do so should 
market conditions dictate. It is currently used in our global dollar-
denominated funds.   

GLOBAL EQUITY
The global benchmark is the MSCI All Country World Index. 
We have six managers in this building block, with the aim of 
achieving a good balance of different styles. Baillie Gifford is the 
growth manager, Harris is a value manager, NinetyOne tends to 
focus on quality, and Orbis is a value/contrarian manager. The 
Coronation and Federated Hermes allocations are specialist 
Emerging Markets mandates each benchmarked to the MSCI 
Emerging Markets Index.

Global equities sold off in the first quarter as the combination of 
higher interest rates and the war in Ukraine weighed on sentiment. 
The MSCI All Country World Index lost 5.3% in US dollars in the 
quarter but still returned 7.7% over one year. However, emerging 
market equities were negative in the quarter and over one year.

The 8.2% appreciation of the rand against the US dollar in the 
first quarter was unusual as the rand normally weakens when 
there is a global crisis like the war in Ukraine. However, it means 
that the stronger currency compounded the losses from global 
markets in the first three months of the year from the point of 
view of local investors.

Our global equity manager performance has been mixed over 
the past year. The two emerging market managers were negative, 
while Baille Gifford’s growth exposure came under pressure from 
higher interest rates. On the other hand, NinetyOne’s focus on 
quality shares served them well. 

We are comfortable with divergent performance of managers 
since it demonstrates diversification in action, however, we have 
taken steps to reduce the overall volatility of the building block 
by reducing the weight of the emerging market exposure.    

GLOBAL LISTED PROPERTY
This building block invests listed real estate companies and aims 
to outperform the FTSE EPRA/NAREIT Developed Index.

The managers are BlackRock, Catalyst, and Resolution. 

Global listed property was negative in the first quarter along with 
global bonds and equities. The FTSE EPRA/NAREIT Developed 
Index lost 4% in the first three months of 2022, but still returned 
14.5% in US dollar terms over the past 12 months. Our managers 
outperformed the benchmark over the past year. 

LOOKING AHEAD
After 2021’s stellar gains we warned that investors shouldn’t 
always expect such strong returns. Of course, no-one foresaw 
the Russian invasion of Ukraine and the negative impact it had 
on world markets, nor was the positive impact it had on the rand 
expected. The surge in commodity prices boosted the rand, but 
it means the global component of our funds was hit by a double 
whammy of price declines and a stronger currency.

While the war dominates the headlines, the biggest risk to 
markets for the remainder of the year is probably that central 
banks overdo interest rate increases in their attempt to cool 
inflation. In this environment it makes sense to take some risk 
off the table and we’ve reduced some equity exposure and will 
continue to trim back into strength. Our base case view isn’t that 
things go horribly wrong, that we return to 1970s style stagflation 
or experience a global recession, but the fund positioning needs 
to reflect the increased risks. 

The other thing to note is that we are taking a considered approach 
to the new prudential limits and not rushing to increase offshore 
exposure to 45% in the Regulation 28 funds. For now, South African 
bonds and equities are still attractively priced, and we continue 
to balance the better return prospects locally with the SA-specific 
risks that we are all too familiar with. At the moment, the funds 
have a good balance of local and global exposure. That might 
well change over time, but the main thing is to make decisions 
based on valuations and return expectations and not emotionally.  

FUND PERFORMANCE HIGHLIGHTS
Based on each fund’s mix of asset classes over the previous quarter, 
performance would have differed. Remember that each fund 
has a specific objective, and also an appropriate holding period. 
While this section focuses on the return over the past year, fund 
performance is always better judged over longer periods. 
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OLD MUTUAL MULTI-MANAGERS RETAIL FUND & BENCHMARK REPORT – 31 MARCH 2022

1 The CPI figures are lagged by one month as it is calculated before this month’s inflation rate was released.   

² Benchmark changed from ALBI (1-3) Years to STeFI Composite Index from 1 March 2012 onwards.   
3 Benchmark changed from STeFI Composite Index to STeFI 3-month Index from 1 January 2015 onwards.
4 Benchmark changed from SWIX to CAPPED SWIX effective from 1 September 2018 onwards.

Launch 
Date

1 
Year

3 
Years

5 
Years

7 
Years

10 
Years Inception

Rolling 12-months

Highest Average Lowest

Old Mutual Multi-Managers Equity 
Fund of Funds

30-Jun-01 20.5% 12.4% 8.3% 6.1% 8.7% 11.3% 65.7% 12.7% -30.2%

Benchmark: FTSE/JSE Capped 
Shareholder Weighted Index 
(Capped SWIX)4

20.4% 11.9% 8.7% 6.8% 11.0% 13.8%

Old Mutual Multi-Managers 
Maximum Return Fund of Funds

31-Jul-15 6.3% 12.0% 9.8%  -    -   8.1% 36.9% 9.7% -11.3%

Benchmark: 90% SWIX/10% MSCI 
All Country World Index

12.4% 11.2% 9.0% 7.3% 11.6% 7.6%

Old Mutual Multi-Managers 
Aggressive Balanced Fund of Funds

31-Jul-15 11.8% 9.9% 7.7%  -    -   6.6% 37.9% 7.4% -13.8%

Benchmark: CPI1 5.7% 4.4% 4.2% 4.9% 5.0% 4.7%

Long-term Return Target: CPI +5% 10.7% 9.4% 9.2% 9.9% 10.0% 9.7%

Old Mutual Multi-Managers 
Balanced Fund of Funds

30-Jun-01 11.2% 9.6% 7.5% 6.4% 8.6% 11.9% 39.7% 12.5% -12.3%

Benchmark: CPI1 5.7% 4.4% 4.2% 4.9% 5.0% 5.6%

Long-term Return Target: CPI +4% 9.7% 8.4% 8.2% 8.9% 9.0% 9.6%

Old Mutual Multi-Managers 
Defensive Fund of Funds

30-Jun-01 8.9% 8.4% 7.1% 6.3% 8.1% 10.7% 30.0% 11.1% -7.7%

Benchmark: CPI1 5.7% 4.4% 4.2% 4.9% 5.0% 5.6%

Long-term Return Target: CPI +3% 8.7% 7.4% 7.2% 7.9% 8.0% 8.6%

Old Mutual Multi-Managers 
Cautious Fund of Funds

31-Aug-10 8.1% 7.2% 6.6% 6.1% 6.8% 6.6% 18.6% 6.9% -4.0%

Benchmark: CPI1 5.7% 4.4% 4.2% 4.9% 5.0% 5.0%

Long-term Return Target: CPI +2% 7.7% 6.4% 6.2% 6.9% 7.0% 7.0%

Old Mutual Multi-Managers 
Enhanced Income Fund of Funds

30-Jun-01 5.5% 5.9% 6.6% 6.7% 6.7% 8.2% 17.1% 8.3% 2.9%

Benchmark: STeFI Composite 
Index2

3.9% 5.2% 6.1% 6.4% 6.1% 7.8%

Old Mutual Multi-Managers Money 
Market Fund

30-Jun-01 4.0% 5.2% 6.2% 6.4% 6.1% 7.4% 12.8% 7.5% 3.8%

Benchmark: STeFI 3-month Index³ 3.6% 4.8% 5.7% 6.0% 5.9% 7.4%
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OLD MUTUAL MULTI-MANAGERS MONEY MARKET FUND
The fund has performed in line with its benchmark, the STeFI 
3-month Index over the past year. Money market returns tend 
to be similar to the Reserve Bank’s repo rate which was 3.5% 
for most of the year, before rising to 4.25% in March. Further 
gradual interest rate increases are expected during 2022. 

OLD MUTUAL MULTI-MANAGERS ENHANCED INCOME 
FUND OF FUNDS
The fund returned 5.5% over the past year, ahead of its STeFI 
Composite Index benchmark.  

OLD MUTUAL MULTI-MANAGERS CAUTIOUS FUND OF FUNDS
The fund delivered 8.1% over the past year, well ahead of 
inflation. The fund has a lower overall equity exposure than 
standard balanced funds, and also holds more global than 
local equities. This exposure hurt performance during the 
first quarter. Fixed income exposure is largely through the 
enhanced income building block.

OLD MUTUAL MULTI-MANAGERS DEFENSIVE FUND OF 
FUNDS
The fund returned 8.9% over the past year, well ahead of inflation. 
It benefited from maintaining equity exposure throughout 
2020 and into 2021, with a similar allocation to local and global 
equity. The latter detracted from performance during the 
first quarter. We believe the fund is positioned to continue 
achieving its target over the appropriate investment horizon.

OLD MUTUAL MULTI-MANAGERS BALANCED FUND OF 
FUNDS
With a relatively high overall equity exposure, the fund returned 
11.2% in the year to end March, well ahead of inflation. We have 
reduced some equity exposure but otherwise we still believe 
the fund is positioned to continue achieving its target over 
the appropriate investment horizon. 

OLD MUTUAL MULTI-MANAGERS WORLDWIDE MULTI-
ASSET FUND OF FUNDS 
This fund is run on the same basis as the Old Mutual Multi-
Managers Balanced Fund of Funds but is not required to 
comply with Regulation 28. It can therefore have a higher 
offshore allocation, as is the case currently. It was launched 
in October 2021 and therefore we cannot report a one-year 
return yet.

OLD MUTUAL MULTI-MANAGERS AGGRESSIVE BALANCED 
FUND OF FUNDS
With a relatively high overall equity exposure, the fund returned 
11.8% in the year to end March, well ahead of inflation. We have 
reduced some equity exposure but otherwise we still believe 
the fund is positioned to continue achieving its target over 
the appropriate investment horizon.   

OLD MUTUAL MULTI-MANAGERS MAXIMUM RETURN 
FUND OF FUNDS
This fund is the best expression of our long-term asset allocation 
view as there are no regulatory limits on asset classes. It is a 
very aggressive fund with the goal of maximising returns over 
the long term. The biggest exposure in the fund is to global 
equities. With the rand strengthening and global markets 
weaker in the first quarter, the fund returned 6.3% over the 
past year, below what we would expect it to deliver over the 
long term. However, an aggressive fund like this will always 
have a lumpy performance profile, with some exceptional 
years interspersed with periods of lower or negative returns. It 
requires that investors exercise patience, but we believe they 
will be handsomely rewarded for taking a long-term view.  

OLD MUTUAL MULTI-MANAGERS EQUITY FUND OF FUNDS
This fund only invests in JSE-listed equities. It returned 20.5% 
over the past year, in line with the FTSE/JSE Capped SWIX 
Index benchmark.

Funds are also available via Old Mutual Wealth and MAX Investments.
Helpline +27 21 524 4430 Fax +27 21 441 1199 Internet www.ommultimanagers.co.za Email ommmclientquery@ommm.co.za

We aim to treat our clients fairly by giving you the information you need in as simple a way as possible, to enable you to make informed decisions about your investments. 
• We believe in the value of sound advice and so recommend that you consult a financial planner before buying or selling unit trusts. You may, however, buy and sell without the help of a 

financial planner. If you do use a planner, we remind you that they are entitled to certain negotiable planner fees or commissions. 
• You should ideally see unit trusts as a medium- to long-term investment. The fluctuations of particular investment strategies affect how a fund performs. Your fund value may go up or down. 

Therefore, we cannot guarantee the investment capital or return of your investment. How a fund has performed in the past does not necessarily indicate how it will perform in the future. 
• The fund fees and costs that we charge for managing your investment are disclosed in this Minimum Disclosure Document (MDD) and in the table of fees and charges, both of which are 

available on our public website or from our contact centre.
• Additional information of the proposed investment, including brochures, application forms and annual or quarterly reports, can be obtained, free of charge, from Old Mutual Unit Trust 

Managers (RF) (Pty) Ltd, from our public website at www.omut.co.za or our contact centre on 0860 234 234.
• Our cut-off time for client instructions (e.g. buying and selling) is at 15:00 each working day for all our funds, except for our money market funds, where the cut-off is at 12:30.
• The valuation time is set at 15:00 each working day for all our funds, excluding our money market funds which is at 13:00, to determine the daily ruling price (other than at month-end 

when we value the Old Mutual Index Funds and Old Mutual Multi-Managers Fund of Funds range at 17:00 close). Daily prices are available on the public website and in the media.
• Unit trusts are traded at ruling prices, may borrow to fund client disinvestments and may engage in scrip lending. The daily ruling price is based on the current market value of the fund’s 

assets plus income minus expenses (NAV of the portfolio) divided by the number of units on issue. 
• This fund holds assets in foreign countries and therefore it may have risks regarding liquidity, the repatriation of funds, political and macroeconomic situations, foreign exchange, tax, 

settlement, and the availability of information. 
• A fund of funds is a portfolio that invests in other funds which levy their own charges, which could result in a higher fee structure for the fund of funds.
• Old Mutual Unit Trust Managers (RF) (Pty) Ltd is the manager of this co-branded fund and has full legal responsibility for it.
• The Net Asset Value to Net Asset Value figures are used for the performance calculations. The performance quoted is for a lump sum investment. The performance calculation includes 

income distributions prior to the deduction of taxes and distributions are reinvested on the ex-dividend date. Performances may differ as a result of actual initial fees, the actual investment 
date, the date of reinvestment and dividend withholding tax. Annualised returns are the weighted average compound growth rates over the performance period measured. Performances 
are in ZAR and as at 31 March 2022. Sources: Morningstar and Old Mutual Wealth.

Old Mutual Multi-Managers is a Division of Old Mutual Life Assurance Company (South Africa) Limited. A licensed Financial Services Provider and Life Insurer. 

Old Mutual Unit Trust Managers (RF) (Pty) Ltd, registration number 1965 008 47107, is a registered manager in terms of the Collective Investment Schemes Control Act 45 of 2002. Old Mutual 
is a member of the Association for Savings and Investment South Africa (ASISA). Old Mutual Unit Trust Managers has the right to close the portfolio to new investors in order to manage it 
more efficiently in accordance with its mandate. Tel: 0860 234 234, Internet: www.omut.co.za, Email: unittrusts@oldmutual.com

Trustee: Standard Bank, PO Box 54, Cape Town 8000. Tel: +27 21 401 2002, Fax: +27 21 401 3887.    Issued: April 2022
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