
1 

QUARTER 2, 2022

TREVOR PASCOE
MANAGING DIRECTOR
OLD MUTUAL MULTI-MANAGERS

BUSINESS UPDATE – JUNE 2022

As I write this update, I am really struggling to find a ray of 

light to share with you. The lights are out most of the time 

with the recent stage 6 loadshedding, the petrol price is R9 

per litre more expensive than what it was a year ago, and US 

stocks and bonds have had one of the worst first six months 

in 100 years. I haven’t even mentioned the War in Ukraine, 

Covid, or the political turmoil in South Africa and further 

afield. There is so much bad news at the moment that we 

even take the home loss to Wales in our stride.

My investment colleagues have been updating you via Market 

Matters on what is happening in the markets and why, so I 

decided to take a different tack with this update. Last year 

we released our second Responsible Investing Report and 

one of our key focus areas is Transformation. We have taken a 

very holistic approach regarding transformation and are very 

pleased to note the progress that we have made in this area.

We currently invest over R7bn with black owned asset 

managers. Importantly this allocation is not in incubation 

funds but included in our standard fund portfolios. The 

asset managers we use deserve to be there, they are key to 

us attaining our investment goals, and meet the needs of 

your clients/members.

Since we set up our five-pronged transformation strategy in 

2016, we have seen improvements across the board. One of our 

largest competitors recently published their transformation 

targets, targets that we have in the main already surpassed. 

As at the end of 2021, our South African appointed asset 

managers are currently 32% black owned with 63% of the 

directors of boards, 52% of the management teams, and 

48% of the investment teams being black. There has been 

great commitment within the larger asset managers that we 

use to upskill, develop, and give responsibility to their black 

investment professionals. We have also seen an increase in 

the number of female investment professionals, but there 

is still a lot of room for improvement.

We are looking to make a few changes to our asset manager 

line-up that will see an increase in the number of black asset 

managers that we use. We will continue to manage our 

portfolios responsibly and it is great to see the diverse talent 

in the South African asset manager industry. I do hope that 

next time around I can also share some good points around 

the markets themselves. As always, thank you once again 

for your support.

All the best
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