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2023  
PERPETUA GLOBAL EQUITY UCITS FUND 

A sub-fund of the Sanlam Universal Funds plc  
 

FUND OBJECTIVE  

The objective of the portfolio is to deliver long-term capital growth while emphasising 
the preservation of capital and outperforming the benchmark index over a rolling five-
year period. 

 

FUND STRATEGY 

The Fund invests primarily in a concentrated portfolio of global stocks that meet our 
investment criteria. We invest with a 5-plus year time horizon and capitalise on short-
term price volatility to buy good businesses, run by capable management teams when 
their valuations become attractive. 
 

FUND INFORMATION  

Manager  Sanlam Asset Management (Ireland) Ltd 

Investment Manager Perpetua Investment Managers (Pty) Ltd 

Portfolio Managers Delphine Govender  

Depositary / Custodian         Northern Trust 

Transfer agency                    Northern Trust  

Domicile     Ireland 

Risk Profile   Medium to High 

Base Currency US Dollar 

Benchmark MSCI ACWI (Net)  

Fund Size USD 28.4 million 

Unit Price                               USD 1.7860 (Class A) 

ISIN  IE00BG1D0S77 (Class A)  

Portfolio Launch Date 01 February 2019 

Minimum Investment USD 100,000 (Class A USD) 

Income Declaration Date The Fund does not distribute income. Dividends 
and Income are automatically added to the NAV 
of the fund. 

Portfolio Valuation Time Midnight (South African time) on each dealing 
day. 

Transaction Cut-Off Time    4 PM (Irish time on the business day preceding 
a dealing day). 

Daily Price Information www.sanlam.ie 

Dealing/redemption frequency Daily 
 

FEES 

Minimum Initial Advice Fee 0% (up to 5% with intermediary charges if 
applicable). 

Manager Fee  0.15% per annum (Excl. VAT) 

Investment Management Fee  0.65% per annum (Excl. VAT) 

Performance Fee  None 

Exit Fee None 

Other allowed expenses Depository fees, custody fees, administration 
fees, directors’ fees, legal fees, audit fees, 
bank charges, regulatory fees, and 
brokerage/trading fees. 

Total Expense Ratio 0.98% 

Transaction Cost 0.20% 

Total Investment Charges 1.18% 

TER Measurement Period 1 October 2022 – 30 September 2025 
 

The Fund does not pay performance fees. 

Full details of fees are contained in the fund supplement, which can be obtained free of charge at 
www.sanlam.ie 

NOTE: A higher TER does not imply a poor return, nor does a low TER imply a good return. The current 
TER may not be an accurate indication of future TERs. 

Transaction costs are a necessary cost in administering the Financial Product and impact financial 
product returns. It should not be considered in isolation as returns may be impacted by many other factors 
over time including market returns, the type of Financial Product, the investment decisions of the 
investment manager, and the TER. 

  

 

 

TOP 10 HOLDINGS (%) 

Portfolio Date: 30/11/2025 

Company Country Weight  

Prudential Plc United Kingdom 4.4% 

Brookfield Corp Canada 4.3% 

Tencent Holdings Limited Hong Kong 3.5% 

Kering France 3.4% 

Alphabet Inc-Cl A United States 3.1% 

Anheuser-Busch Inbev Nv Belgium 2.7% 

St James Place Plc United Kingdom 2.7% 

Alibaba Group Holding Ltd Hong Kong 2.7% 

Eurofins Scientific France 2.5% 

Novo Nordisk A/S-B Denmark 2.5% 

Top 10 Positions 31.9% 

 
Source: Perpetua Investment Managers (Pty) Ltd and FactSet 

SECTOR ALLOCATION (%) 

Portfolio Date: 30/11/2025 

 
Source: Perpetua Investment Managers (Pty) Ltd and FactSet 

PERFORMANCE SUMMARY (%) 

Since Inception to 30/11/2025 

 
Source: Perpetua Investment Managers (Pty) Ltd and FactSet 

MSCI Sector Fund 

Communication Services 9.9% 

Consumer Discretionary 17.1% 

Consumer Staples 15.2% 

Energy 3.7% 

Financials 28.7% 

Health Care 8.9% 

Industrials 5.8% 

Information Technology 6.9% 

Materials 3.9% 

Real Estate 0.0% 

Utilities 0.0% 

Total 100.0% 

 Fund performance (Net) Fund Benchmark 

1 month 1.1% 0.0% 

3 months 6.0% 5.9% 

6 months 17.0% 15.0% 

YTD 32.5% 21.1% 

1 year 28.8% 18.2% 

3 years 22.9% 18.6% 

5 years 9.9% 12.0% 

Since inception (annualised) 8.9% 12.9% 

MDD Issue Date: 11/12/2025 

http://www.sanlam.ie/
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ASISA CATEGORY 

Global - Equity – General 

FEES 

This fund is deemed to be medium to high risk in relation to other asset classes due to its equity-
based investment approach and emerging and frontier markets exposure, it may be affected by 
uncertainties such as international political developments and changes in governmental policy or 
taxation. 

Irish domestic law implementing EU and United Nations sanctions may limit or prohibit investment 
in particular African markets and this may have an adverse impact on the operations of the Fund. 
Investing in international companies means that currency exchange rate fluctuations will have an 
impact on the Fund returns. Foreign currency shortages in some frontier markets could reduce the 
fund’s ability to repatriate funds. The investment manager aims to reduce the overall risk by their 
value and fundamental stance. 

 

GLOSSARY TERMS 

Annualised total returns   
Annualised return is the weighted average compound growth rate over the period measured.  
 
Capital growth   
Capital growth is the profit made on an investment, measured by the increase in its market value over 
the invested amount or cost price. It is also called capital appreciation.   
 
Equities   
Equities are shares that represent an institution's or individual's ownership in a listed company. These 
shares are also the "vehicle" through which they are able to "share" in the profits made by that company. 
As the company grows, and the expectation of improved profits increases, the market price of the share 
will increase which translates into a capital gain for the shareholder. Similarly, negative sentiment about 
the company will result in the share price falling.  
Shares/equities are usually considered to have the potential for the highest return of all the investment 
classes but also have the highest level of risk i.e., share investments have the most volatile returns over 
the short term. An investment in equities should be viewed with a 7 to 10-year horizon.   
 
Undervalued equity stocks (Value investing approach)   
This is a strategy of selecting shares that trade for less than their intrinsic values. Value investors actively 
seek stocks that they believe the market has undervalued. They believe the market overreacts to good 
and bad news, resulting in stock price movements that do not correspond with the company's actual 
long-term fundamentals. The result is an opportunity for value investors to profit by buying when the 
price is deflated.   
 
Securities   
A general term for shares, bonds, money market instruments, and debentures.   
 
Collective investment scheme (CIS)   
Collective investment schemes (also called unit trusts) are portfolios of assets such as equities, bonds, 
cash, and listed property, in which investors can buy units. They allow private investors to pool their 
money together into a single fund, thus spreading their risk across a range of investments, getting the 
benefit of professional fund management, and reducing their costs.    
 
Total Expense Ratio (TER)   
This is the total costs associated with managing and operating an investment (administration, financial 
planning, and servicing fees). These costs consist primarily of management fees and additional 
expenses such as trading fees, legal fees, auditor fees, and other operational expenses. The total cost 
of the fund is divided by the fund's total assets under management to arrive at a percentage amount, 
which represents the TER.   
 
Standard deviation   
Standard deviation (also called monthly volatility) is a measure of how much returns on an investment 
change from month to month.  It is typically used by investors to gauge the amount of expected volatility 
in an investment. 
 

 

 

 

 

 

 

 

 

 

 

 

 

REGULATORY STATEMENT 

The Fund is a sub-fund of the Sanlam Universal Funds plc, a company incorporated with limited liability 
as an open-ended umbrella investment company with variable capital and segregated liability between 
sub-funds under the laws of Ireland and authorised by the Central Bank. The Fund is managed by Sanlam 
Asset Management (Ireland) Limited, Beech House, Beech Hill Road, Dublin 4, Ireland, Tel + 353 1 205 
3510, Fax + 353 1 205 3521 which is authorised by the Central Bank of Ireland, as a UCITS Management 
Company, and an Alternative Investment Fund Manager, and is licensed as a Financial Service Provider 
in terms of Section 8 of the South African FAIS Act of 2002. 

The Sanlam Universal Funds Plc full prospectus, the Fund supplement, the MDD, and the KIID are 
available free of charge from the Manager or at www.sanlam.ie. This is neither an offer to sell nor a 
solicitation to buy any securities in any fund managed by us. Any offering is made only pursuant to the 
relevant offering document, together with the current financial statements of the relevant fund, and the 
relevant subscription/application forms, all of which must be read in their entirety together with the 
Sanlam Universal Funds plc prospectus, the Fund supplement the MDD and the KIID. No offer to 
purchase securities will be made or accepted prior to receipt by the offeree of these documents, and the 
completion of all appropriate documentation. A schedule of fees and charges and maximum commissions 
is available on request from the Manager. 

This is a Section 65 approved fund under the Collective Investment Schemes Control Act 45, 2002 
(CISCA). Sanlam Collective Investments (RF) (Pty) Ltd is the South African Representative Office for 
this fund. 

The information to follow does not constitute financial advice as contemplated in terms of the South 
African Financial Advisory and Intermediary Services Act. 

Use or rely on this information at your own risk. Independent professional financial advice should always 
be sought before making an investment decision, not all investments are suitable for all investors.  

Collective Investment Schemes (CIS) are generally medium to long-term investments. The value of 
participatory interests may go down as well as up and past performance is not necessarily a guide to 
future performance. Changes in exchange rates may have an adverse effect on the value, price, or 
income of the product. 

Collective investments are traded at ruling prices and can engage in borrowing and scrip lending. 
Collective investments are calculated on a net asset value basis, which is the total market value of all 
assets in the portfolio including any income accruals, and less any deductible expenses such as audit 
fees, brokerage, and service fees. The actual investment performance of the portfolio and the investor 
will differ based on the initial fees applicable, the actual investment date, the date of reinvestment of 
income as well as dividend withholding tax. Forward pricing is used. The Manager does not provide any 
guarantee either with respect to the capital or the return of a portfolio. The performance of the portfolio 
depends on the underlying assets and variable market factors. Trail commission and incentives may be 
paid and are for the account of the Manager. The Manager has the right to close any Portfolios to new 
investors to manage them more efficiently in accordance with their mandates. Performance figures for 
periods longer than 12 months are annualized. The Manager retains full legal responsibility for this Fund. 

 

CONTACT INFORMATION 

Manager Information 

Sanlam Asset Management (Ireland) Ltd  

Physical Address: Beech House, Beech Hill Road, Dublin 4, Ireland 

Web: www.sanlam.ie 

Tel: +353 1 2053510   
Fax: +353 1 2053521 

Email: intouch@sanlam.ie 

Company registration number: 267640 – UCITS IV Management Company & Alternative 
Investment Fund Manager regulated by the Central Bank of Ireland and is licensed as a Financial 
Services Provider in terms of Section 8 of the South African FAIS Act of 2002.  
 

Investment Manager Information 

Perpetua Investment Management (Pty) Ltd 

Address: 5th floor, The Citadel, 15 Cavendish Street, Claremont, 7708, Cape Town, South 
Africa 

Web: www.perpetua.co.za 

Tel :  +27 21 6744274 

Fax : +27 21 6744599 

Email:  clients@perpetua.co.za  
Authorised: Financial Service Provider FSP : 29977 

 

For further information: 

Northern Trust International Fund Administration Services (Ireland) Limited 

Address: 54-62 Townsend Street, Dublin 2, D02 R156 Ireland 

Registered No. 160579 

Web:  www.northerntrust.com 

Tel :  +353 1 542 2000 

Fax : +353 1 434 5286 

Email:  Sanlam.Ta@ntrs.com  

 

 

http://www.sanlam.ie/
mailto:intouch@sanlam.ie
http://www.perpetua.co.za/
mailto:clients@perpetua.co.za
mailto:Sanlam.Ta@ntrs.com
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PORTFOLIO MANAGER COMMENT 

As of 30 September 2025 
 

Market Overview 
Global markets maintained strong momentum through the third quarter of 
2025, buoyed by resilient growth, renewed AI enthusiasm, and the US Federal 
Reserve’s long-anticipated September rate cut. The MSCI All Country World 
Index (ACWI) advanced 7.6% in USD (around 5.4% in ZAR), with emerging 
markets outperforming developed markets, supported by dollar weakness and 
surging precious metals prices. MSCI Emerging Markets (EM) returned 10.6% 
over the quarter versus the MSCI World’s 7.3% (5.1% in ZAR). Investor 
sentiment improved as tariff uncertainty eased following the US’s new 15% 
baseline trade agreement with key partners and positive signs of progress in 
negotiations with China.  
 
US equities reached fresh record highs, with the S&P 500 gaining 8.0% (5.8% 
in ZAR) as a dovish Fed, firm GDP growth, and robust earnings fuelled 
optimism. Technology and communication services led the advance, driven by 
AI-related demand, while energy lagged amid softer oil prices. The Fed’s 25 
basis point cut to 4.0-4.25% range reinforced expectations of a policy pivot 
heading into year-end. 
 
European supported by financials and healthcare. The UK’s FTSE 100 boasted 
its best quarter in 2 years, lifted by a weakening pound and international 
businesses. The Bank of England cut rates for the first time since 2020, moving 
to 4.0%, signalling a more accommodative stance despite inflation still near 
3.8%. 
 
From a sectoral perspective, Information Technology (12.8%) and 
Communication Services (11.8%) led the quarter’s gains supported by AI-
driven stocks. Materials (11.2%) also had a strong quarter, supported by 
peaking precious metals prices. Consumer Staples was the only sector to post 
negative returns at -1.8%. 
 
Portfolio Performance 
The Perpetua Global Equity UCITS Fund (“the Fund”) gained 9.9% (net of fees) 
during the third quarter of 2025, while the MSCI ACWI (“the benchmark”) 
returned 7.6%.  Over the 1-year period to 30 September 2025, the Fund gained 
24.3% (net) compared to the market’s 20.0%, generating alpha of 4.2%, while 
the Fund outperformed the benchmark over the 3-year period with a return of 
27.7% p.a. (net) vs the MSCI ACWI’s 23.1% p.a., an outperformance of 4.6% 
per annum. 
 
The top contributors to the Fund’s relative returns over the quarter were our 
overweight positions in Alibaba, Kering, Tencent, Prudential, Valterra Platinum 
and Samsung. Detractors from relative performance included our underweight 
positions in Apple, Nvidia and Tesla and overweight positions in Novo Nordisk 
and Elevance Health. 
 
Notwithstanding the fund’s recent strong performance, the fund remains 
attractively priced and offers significant upside. 
 
Market Outlook and Portfolio Positioning 
The outlook heading into the final quarter of 2025 is cautiously constructive but 
increasingly nuanced. The Fed’s pivot and resilient earnings backdrop have 
bolstered market confidence, yet the lagged effects of higher rates and tariff 
disruptions continue to pose risks to global demand. Valuations in major 
developed markets remain elevated, and the sustainability of the AI-led rally 
will hinge on earnings follow-through rather than hype. 
 
Emerging markets, in contrast, retain relative appeal. A weaker dollar, 
improving terms of trade, and credible policy frameworks across select 
economies, including South Africa, support the case for continued capital 
inflows. Commodity markets remain underpinned by structural supply 
constraints and central bank demand for gold, though near-term consolidation 
is possible after an exceptional run. 
 

 

 
 
 
 
 
 
 

From a portfolio perspective, we remain constructive on global equities but 
are increasingly mindful of rising risks. The portfolio is defensively positioned 
in light of global growth expectations being reassessed. Our allocation 
strategy reflects a careful consideration of sector and regional dynamics. We 
maintain an underweight in U.S. equities, where valuations remain elevated, 
particularly in the Technology sector. We see particular value in diversified 
Financials, Consumer Discretionary, and Consumer Staples, focusing on 
quality businesses with strong balance sheets and robust risk-adjusted return 
profiles. Our disciplined investment approach is designed to ensure resilience 
and adaptability, positioning the portfolio to navigate the persistently volatile 
market conditions. 
 
Portfolio Manager 
 

Managers Delphine Govender  

CA(SA), CFA 
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