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US-China trade negotiations and monetary policy 
dominated global markets into the last quarter 
Over the past year, there were two important themes that dominated 
global markets and continued to do so into the fourth quarter. The 
first was the ongoing US-China trade negotiations, which made 
positive progress in the last quarter, improving market confidence. 
This market driver is however more temporary in nature and has 
been a prominent source of market volatility over the past year 
as negotiations oscillated between productive and futile. More 
importantly, it has been the accommodative monetary policy from 
leading central banks – the second theme – that has kept long-term 
support for global markets intact as global financial conditions have 
remained very relaxed.

Given this supportive backdrop, risk assets outperformed in the fourth 
quarter, led by emerging market equities, while safe-haven assets 
such as global developed market government bonds underperformed 
(as shown in Figure 1).

Figure 1: Asset class returns for 2019

Given the unpredictable nature of the trade negotiations over most of 
2019, the trade deal developments over the fourth quarter were seen 
as constructive as the US and China seemed more willing to reach an 
agreement. By mid-December, Washington and Beijing confirmed 
that an agreement had indeed been reached and would be signed by 
15 January. Under this first phase, the US has agreed to cancel tariffs 
that were due to be instated on 15 December and also to halve the 
15% tariff rate that was implemented on 1 September. In exchange, 
China has agreed to increase its purchases of US farm products, 
open its financial sector further, and has pledged not to devalue  
its currency. 

Accommodative monetary policy from major central banks was 
further extended over the quarter with the US Federal Reserve (the 
Fed) cutting their policy rate by 0.25% to between 1.50% and 1.75%. 
The central bank had lowered their target rate range by a total of 
0.75% over the year in three separate rate cuts in July, September and 
October. At their last meeting in December the Federal Open Market 
Committee signalled that they were now comfortable to pause any 
rate reductions to see the impact of the considerable additional 
stimulus that had been instated this year. The Fed’s dot plot reiterated 
this message, with the median prediction showing rates remaining 
steady for 2020, as shown in Figure 2.

The contraction in the services sector recovered by 
the end of the quarter 

Macroeconomic data releases up until the end of the third quarter 
reflected a slowdown in global growth. The contraction in activity 
was mainly contained within manufacturing sectors, while services 
sectors still pointed towards activity expansion, albeit at a slower 
rate. At the start of October however, economic data reflected that 
this deterioration had also spread to a greater degree into the services 
sector. In particular, the US ISM Non-Manufacturing Purchasing 
Managers’ Index came in much worse than expected, dropping  
3.8 points to 52.6, the lowest level in three years. This index is seen as 
an important leading indicator for activity in the US services sector, 
which makes up more than 70% of US GDP.  The decline therefore 
served as validation to many market participants of the increased 
likelihood of a near-term recession, and consequently dragged down 
markets at the start of the quarter. The indicator however recovered 
again over the remainder of the quarter, reversing some of the 
weakness and supporting markets into year-end. 

Figure 3: US ISM Non-Manufacturing Purchasing Managers’ Index

Source: Morningstar

Source: Federal Open Market Committee

Figure 2: The US Federal Reserve’s December dot plot indicates no 
rate cuts in 2020

Source: fxstreet.com
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MARKET COMMENTARY (CONTINUED)

Locally, the worse-than-expected medium-term 
budget took centre stage  
The most significant development on the South African front was 
the Medium Term Budget Policy Statement that was announced in 
October. Overall, the budget was worse than expected, reflecting 
the stark reality of South Africa’s deteriorating fiscal situation. It was 
forecast that government spending will continue to increase despite 
lagging revenues, as growth is expected to remain low. The lack of 
commitment to rein in spending in line with lower revenues to contain 
future debt requirements was seen as a key negative. The financial 
support that government has lent to State-Owned Enterprises 
(SOEs) together with the significant public sector wage bill has meant 
that both the budget deficit and overall debt are moving towards 
unsustainable levels (as can be seen from Figure 4). This has been 
further aggravated by the weak economic growth outlook.

Figure 4: The South African government’s debt outlook remains bleak 

Given the ever-changing market conditions, staying 
invested remains the better strategy 

Looking back over the last 12 months, it is astonishing to see to what 
extent market conditions have changed relative to the start of 2019. 
At that stage, markets were still recovering from 2018’s significant 
fourth quarter sell-off and trying to digest the monetary policy 
turnaround from the Fed and its potential impact. Over the past year 
we have experienced noteworthy flows from equity into fixed income 
as investors’ appetite for risk waned following 2018’s weakness. 
However, this strategy has not been effective, as 2018’s losses were 
realised and investors consequently lost out on the 2019 equity 
market recovery. The all-important decision of when to re-enter the 
market and at what opportunity cost to overall investment returns 
now remains the challenge. Remaining invested has proven once 
again to be the better strategy over the longer term, with investors 
being rewarded for taking the less comfortable approach.

Following the budget announcement, ratings agency Moody’s revised 
down South Africa’s credit rating outlook from stable to negative, 
given the fiscal deterioration and low-growth environment. Concerns 
included that there is not enough political will to implement all the 
structural changes that are necessary to drive growth higher. 

The South African Reserve Bank (SARB) held their Monetary Policy 
Committee (MPC) meeting in November and left the repo rate 
unchanged at 6.5%. The vote was however split, with two MPC 
members voting for a rate cut on the back of inflation remaining 
below the midpoint of the target range, economic growth being 
under pressure, and the bleak fiscal outlook. Inflation continued to 
trend downwards over the quarter, with core inflation in November 
at +3.9%, the lowest reading since 2011. Going forward, the outlook 
for inflation remains subdued given the low global inflation backdrop, 
weak local demand, and low currency pass-through.  

Source: STANLIB
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FG IP JUPITER 
INCOME FUND OF 
FUNDS

For periods until 31 December 2019

Performance and quartile ranking in sector | Launch date 15 August 2005 

6 months Year to date 1 year 3  years* 5 years* Since 
inception

FG IP Jupiter Income FoF 3.53% 8.03% 8.03% 7.95% 7.88% 8.03%

STeFI Composite Index 3.56% 7.29% 7.29% 7.36% 7.19% 7.32%

SA Multi Asset Income Category Average 3.52% 8.16% 8.16% 7.85% 7.57% 7.97%

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

*Data for longer than 12 months is annualised
*Source Morningstar, performance for A class shares
Annualised returns are period returns re-scaled to a period of 1 year

Underlying funds 

• Nedgroup Investments Flexible Income Fund • Prescient Income Provider Fund

• Coronation Strategic Income Fund • SIM Active Income Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 11.61% 11.77%

Lowest 12-month performance 4.78% 5.17%

% positive months 93.49% 100.00%

The FG IP Jupiter Income Fund of Funds returned +1.60% in the fourth quarter of 2019 and +8.03% over the past 12 months, underperforming the The FG IP Jupiter Income Fund of Funds returned +1.60% in the fourth quarter of 2019 and +8.03% over the past 12 months, underperforming the 
benchmark Alexander Forbes Short Term Fixed Income Index quarterly return of +1.74% and outperforming the 12-month return of +7.29%. The benchmark Alexander Forbes Short Term Fixed Income Index quarterly return of +1.74% and outperforming the 12-month return of +7.29%. The 
Coronation Strategic Income Fund was the worst-performing underlying fund over the quarter, returning +1.32%, as the fund’s 10% offshore allocation Coronation Strategic Income Fund was the worst-performing underlying fund over the quarter, returning +1.32%, as the fund’s 10% offshore allocation 
detracted from performance on the back of the rand appreciating +7.65% relative to the US dollar. No changes were made to the fund over the quarter.detracted from performance on the back of the rand appreciating +7.65% relative to the US dollar. No changes were made to the fund over the quarter.

Asset allocation as at 30 November 2019 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Jupiter Income FoF 0% 3% 29% 63% 5%
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FG IP VENUS 
CAUTIOUS FUND OF 
FUNDS

For periods until 31 December 2019

Performance and quartile ranking in sector | Launch date 2 July 2007

6 months Year to date 1 year 3  years* 5 years* Since 
inception

FG IP Venus Cautious FoF 3.85% 10.70% 10.70% 6.80% 6.88% 8.64%

SA Multi Asset Low Equity Category Average 2.68% 8.61% 8.61% 6.02% 5.85% 7.47%

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

*Data for longer than 12 months is annualised
*Source Morningstar, performance for A class shares
Annualised returns are period returns re-scaled to a period of 1 year

Underlying funds 

• 36ONE BCI Equity Fund • Nedgroup Investments Opportunity Fund 

• ABSA Property Equity Fund • Old Mutual Global Equity Fund 

• Coronation Optimum Growth Fund • Prescient Income Provider Fund

• Coronation Strategic Income Fund • Saffron SCI Opportunity Income Fund

• Investec Diversified Income Fund • Sesfikile SCI Property Fund

• Investec Global Multi-Asset Income Feeder Fund • SIM Active Income Fund 

• Nedgroup Investments Entrepreneur Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 15.12% 16.56%

Lowest 12-month performance -1.41% -2.82%

% positive months 70.75% 71.43%

The FG IP Venus Cautious Fund of Funds returned +1.77% in the fourth quarter of 2019 and +10.70% over the past 12 months, outperforming the The FG IP Venus Cautious Fund of Funds returned +1.77% in the fourth quarter of 2019 and +10.70% over the past 12 months, outperforming the 
benchmark peer group average quarterly return of +1.51% and the 12-month return of +8.61%. The 36ONE Equity Fund was the best-performing benchmark peer group average quarterly return of +1.51% and the 12-month return of +8.61%. The 36ONE Equity Fund was the best-performing 
underlying fund, returning +5.59%, supported by the fund’s exposure to dual-listed shares, resources and offshore equities. No changes were made to underlying fund, returning +5.59%, supported by the fund’s exposure to dual-listed shares, resources and offshore equities. No changes were made to 
the fund over the quarter.the fund over the quarter.

Asset allocation as at 30 November 2019 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Venus Cautious FoF 14% 6% 14% 43% 22%
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FG IP SATURN 
FLEXIBLE FUND OF 
FUNDS

For periods until 31 December 2019

Performance and quartile ranking in sector | Launch date 15 August 2005

6 months Year to date 1 year 3  years* 5 years* Since 
inception

FG IP Saturn Flexible FoF 4.28% 11.79% 11.79% 5.77% 5.89% 10.12%

SA Multi Asset Medium Equity Category Average 2.49% 9.48% 9.48% 5.53% 5.09% 8.83%

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

*Data for longer than 12 months is annualised
*Source Morningstar, performance for A class shares
Annualised returns are period returns re-scaled to a period of 1 year

Underlying funds 

• 36ONE BCI Flexible Opportunity Fund • PSG Flexible Fund

• Coronation Market Plus Fund • Rezco Value Trend Fund

• Investec Opportunity Fund • SIM Inflation Plus Fund

• Nedgroup Investments Opportunity Fund • Truffle SCI Flexible Fund

• Matrix Defensive Balanced Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 31.40% 26.41%

Lowest 12-month performance -18.22% -15.68%

% positive months 68.64% 66.27%

The FG IP Saturn Flexible Fund of Funds returned +2.67% in the fourth quarter of 2019 and +11.79% over the past 12 months, outperforming The FG IP Saturn Flexible Fund of Funds returned +2.67% in the fourth quarter of 2019 and +11.79% over the past 12 months, outperforming 
the benchmark peer group average quarterly return of +2.00% and the 12-month return of +9.48%. The Truffle SCI Flexible Fund was the best-the benchmark peer group average quarterly return of +2.00% and the 12-month return of +9.48%. The Truffle SCI Flexible Fund was the best-
performing underlying fund, returning +5.77%, as the fund’s exposure to diversified miners, the platinum group metals (PGM) sector and industrial performing underlying fund, returning +5.77%, as the fund’s exposure to diversified miners, the platinum group metals (PGM) sector and industrial 
hedges contributed positively to performance over the quarter. No changes were made to the fund over the quarter.hedges contributed positively to performance over the quarter. No changes were made to the fund over the quarter.

Asset allocation as at 30 November 2019 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Saturn Flexible FoF 37% 3% 12% 22% 26%
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FG IP NEPTUNE 
GROWTH FUND OF 
FUNDS

For periods until 31 December 2019

Performance and quartile ranking in sector | Launch date 1 September 2014

6 months Year to date 1 year 3  years* 5 years* Since 
inception

FG IP Neptune Growth FoF 3.89% 11.75% 11.75% 6.68% 6.12% 6.08%

SA Multi Asset High Equity Category Average 2.46% 9.53% 9.53% 5.10% 4.84% 4.91%

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

*Data for longer than 12 months is annualised
*Source Morningstar, performance for A class shares
Annualised returns are period returns re-scaled to a period of 1 year

Underlying funds 

• ABSA Property Equity Fund • Laurium Flexible Prescient Fund

• Catalyst Global Real Estate Prescient Feeder Fund • Old Mutual Global Equity Fund

• Coronation Optimum Growth Fund • Prudential Balanced Fund

• Coronation Strategic Income Fund • PSG Flexible Fund

• Fairtree Equity Prescient Fund • Rezco Value Trend Fund

• Investec Equity Fund • Truffle SCI Flexible Fund  

Performance statistics 

Fund Benchmark

Highest 12-month performance 14.27% 12.31%

Lowest 12-month performance -4.84% -5.61%

% positive months 62.30% 60.66%

The FG IP Neptune Growth Fund of Funds returned +3.30% over the fourth quarter of 2019 and +11.75% over the past 12 months, outperforming The FG IP Neptune Growth Fund of Funds returned +3.30% over the fourth quarter of 2019 and +11.75% over the past 12 months, outperforming 
the benchmark peer group average quarterly return of +2.51% and the 12-month return of +9.53%. The Fairtree Equity Prescient Fund was the benchmark peer group average quarterly return of +2.51% and the 12-month return of +9.53%. The Fairtree Equity Prescient Fund was 
the best-performing underlying fund, returning +12.52% over the quarter, as the fund’s platinum and mining exposure contributed positively to the best-performing underlying fund, returning +12.52% over the quarter, as the fund’s platinum and mining exposure contributed positively to 
performance. No changes were made to the fund over the quarter.performance. No changes were made to the fund over the quarter.

Asset allocation as at 30 November 2019 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Neptune Growth FoF 45% 4% 9% 15% 28%
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FG IP MERCURY 
EQUITY FUND OF 
FUNDS

For periods until 31 December 2019

Performance and quartile ranking in sector | Launch date 15 August 2005

6 months Year to date 1 year 3  years* 5 years* Since 
inception

FG IP Mercury Equity FoF 1.88% 8.18% 8.18% 3.70% 3.32% 9.89%

FTSE/JSE Africa All Share (Total Return) -0.14% 12.05% 12.05% 7.42% 5.99% 12.61%

SA Equity General Category Average 0.52% 8.04% 8.04% 3.48% 2.91% 10.12%

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

*Data for longer than 12 months is annualised
*Source Morningstar, performance for A class shares
Annualised returns are period returns re-scaled to a period of 1 year

Underlying funds 

• 36ONE BCI Equity Fund • Nedgroup Private Wealth Core Equity Fund

• Coronation Optimum Growth Fund • Nedgroup Investments Entrepreneur Fund

• Fairtree Equity Prescient Fund • Old Mutual Global Equity Fund 

• Gryphon All Share Tracker Fund • Prudential Equity Fund 

• Investec Equity Fund • Sesfikile BCI Property Fund

• PSG Equity Fund • Truffle SCI General Equity Fund 

• Laurium Equity Prescient Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 41.30% 48.30%

Lowest 12-month performance -31.68% -37.60%

% positive months 62.13% 62.13%

The FG IP Mercury Equity Fund of Funds returned +4.04% in the fourth quarter of 2019 and +8.18% over the past 12 months, underperforming The FG IP Mercury Equity Fund of Funds returned +4.04% in the fourth quarter of 2019 and +8.18% over the past 12 months, underperforming 
the +4.63% quarterly return of the benchmark FTSE/JSE All Share Total Return Index as well as the 12-month return of +12.05%. The Old Mutual the +4.63% quarterly return of the benchmark FTSE/JSE All Share Total Return Index as well as the 12-month return of +12.05%. The Old Mutual 
Global Equity Fund was the worst-performing underlying fund over the quarter, returning -0.16%, as the rand’s 7.65% appreciation relative to the Global Equity Fund was the worst-performing underlying fund over the quarter, returning -0.16%, as the rand’s 7.65% appreciation relative to the 
US dollar detracted from performance. No changes were made to the fund over the quarter.US dollar detracted from performance. No changes were made to the fund over the quarter.

Asset allocation as at 30 November 2019 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Mercury Equity FoF 72% 5% 0% 7% 16%
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FG IP 
INTERNATIONAL 
FLEXIBLE FUND OF 
FUNDS
For periods until 31 December 2019

Performance and quartile ranking in sector | Launch date 17 October 2007

6 months Year to date 1 year 3  years* 5 years* Since 
inception

FG IP International Flexible FoF 4.59% 14.04% 14.04% 7.70% 8.30% 8.71%

Benchmark 5.48% 15.82% 15.82% 8.14% 9.23% 9.85%

Global - Multi Asset - Flexible Average 5.48% 15.82% 15.82% 8.14% 8.16% 8.52%

1st Quartile 2nd Quartile 3rd Quartile 4th Quartile

*Data for longer than 12 months is annualised
*Source Morningstar, performance for A class shares
Annualised returns are period returns re-scaled to a period of 1 year

Underlying funds 

• FGAM Global Cautious Fund • FGAM Global Growth Fund

• Investec Global Strategic Managed Fund • Nedgroup Global Flexible Fund

• Merian World Equity Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 40.26% 34.52%

Lowest 12-month performance -16.99% -15.05%

% positive months 56.64% 59.03%

The FG International Flexible Fund of Funds returned -1.75% in the fourth quarter of 2019 and +14.04% over the past 12 months, underperforming The FG International Flexible Fund of Funds returned -1.75% in the fourth quarter of 2019 and +14.04% over the past 12 months, underperforming 
the benchmark peer group average quarterly return of -1.18% and the 12-month return of +15.82%. The rand’s 7.65% appreciation relative to the the benchmark peer group average quarterly return of -1.18% and the 12-month return of +15.82%. The rand’s 7.65% appreciation relative to the 
US dollar over the quarter was a significant detractor of the feeder fund’s overall performance. The FGAM Global Cautious Fund was the worst-US dollar over the quarter was a significant detractor of the feeder fund’s overall performance. The FGAM Global Cautious Fund was the worst-
performing underlying fund over the quarter, returning -3.94%, as the fund’s lower relative allocation to global equities created the lag in relative performing underlying fund over the quarter, returning -3.94%, as the fund’s lower relative allocation to global equities created the lag in relative 
performance. No changes were made to the fund over the quarter.performance. No changes were made to the fund over the quarter.

Asset allocation as at 30 November 2019 

Global Equity Global Fixed Income Global Cash  Global Property Local Cash 

FG IP International Flexible FoF 64% 9% 17% 7% 3%

USD GBP EUR JPY Other ZAR

Currency Breakdown 58% 4% 14% 7% 15% 3%
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MARKET PERFORMANCE

Index Asset Class 1Q 2019 2Q 2019 3Q 2019 4Q 2019 Last 12 months
Year to Date 
2019*

STeFI Composite Index Local Cash 1.77% 1.80% 1.79% 1.74% 7.29% 7.29%

BEASSA ALBI Total Return Index Local Bonds 3.81% 3.70% 0.74% 1.73% 10.32% 10.32%

FTSE/JSE SA Listed Property 
Index (Total Return)

Local Property 1.45% 4.52% -4.44% 0.58% 1.92% 1.92%

FTSE/JSE Africa All Share Index 
(Total Return)

Local Shares 7.97% 3.92% -4.57% 4.63% 12.05% 12.05%

JP Morgan World Govt Bond 
Index (USD)

Global Bonds 1.82% 3.49% 1.14% -0.52% 6.02% 6.02%

EPRA/NAREIT Global Index 
(USD)

Global Property 13.98% -0.90% 2.49% 2.63% 18.82% 18.82%

MSCI AC World Index (USD) Global Shares 11.61% 2.93% -0.53% 8.56% 24.05% 24.05%

USD/ZAR (+ weaker ZAR, - 
stronger ZAR)

Exchange Rate 0.70% -2.50% 7.49% -7.65% -2.54% -2.54%

*( Return until 31 December 2019)*( Return until 31 December 2019)
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OF SENSIBLE 
INVESTMENT 
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DISCLOSURE: Collective Investment Schemes are generally medium to long term investments. The value of participatory interests or the 
investment may go down as well as up. Past performance is not necessarily a guide to future performance. Collective investment schemes 
are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and charges and maximum commissions is 
available on request from the manager. The Manager does not provide any guarantee either with respect to the capital or the return of a 
portfolio. Fund of funds and feeder funds invest in portfolios of other Collective Investment Schemes that levy their own charges, which 
could result in a higher fee structure for the fund of funds. The Manager retains full legal responsibility for the Fund, regardless of Co-Naming 
arrangements. Transaction cutoff time is 14:30 daily. Each portfolio may be closed for new investments. Valuation time is 15:00 (17h00 
at quarter end) and 20:00 for fund of funds and certain funds with significant investments in CIS. Prices are published daily and available 
newspapers countrywide, as well as on request from the Manager. IP Management Company (RF) Pty Ltd is the authorised Manager of the  
Scheme – contact 021 673 1340 or clientservices@ipmc.co.za. Standard Bank is the trustee / custodian – contact compliance-IP@standardbank.
co.za. Additional information including application forms, the annual report of the Manager and detailed holdings of the portfolio as at the last 
quarter end are available, free of charge, from clientservices@ipmc.co.za. IP Management Company is a member of ASISA. Financial Advisor fees 
as agreed between the Investor and the Advisor may apply and payment to the Advisor will be facilitated on behalf of the Investor. A statement of 
changes in the composition of the portfolio during the reporting period is available on request. The portfolio may include foreign investments and the 
following additional risks may apply: liquidity constraints when selling foreign investments and risk of non-settlement of trades; macroeconomic and 
political risks associated with the country in which the investment is made; risk of loss on foreign exchange transactions and investment valuation 
due to fluctuating exchange rates; risk of foreign tax being applicable; potential limitations on availability of market information which could affect 
the valuation and liquidity of an investment. All of these risks could affect the valuation of an investment in the fund.

DISCLAIMER: This document is for information purposes only and is not intended for the solicitation of new business. FG Asset Management shall 
not accept any liability or responsibility of whatsoever nature and however arising in respect of any claim, damage loss or expense relating to or 
arising out of or in connection with the reliance by anyone on the contents of this document. FG Asset Management is a licenced Financial Services 
Provider FSP number 20987.

www.fgam.co.za

CONTACT US

CAPE TOWN:

Borland Financial Services Group (Pty) Ltd
Sarah Crone: sarah@fgip.co.za
Tel: 082 321 4550

DURBAN:

Borland Financial Services Group (Pty) Ltd
Mike Borland: mikeb@fgip.co.za
Sarah Crone: sarah@fgip.co.za
Tammy Loots: tammy@fgip.co.za
Dee Sunny: dee@fgip.co.za 
Tel: 031 202 9113

Harcourt Martens & Associates (Pty) Ltd
Sandy Aitken-Rose: sandy@fgip.co.za 
Tel: 082 576 2371

JOHANNESBURG:

Bear Vision Investment Services (Pty) Ltd
Klaas Venter: klaas@fgip.co.za
Tel: 011 431 1201

FG Family Office (Pty) Ltd
Hendrik Fourie: hennie@fgic.co.za
Riaan Kemp: riaan@fgic.co.za
Tel: 011 782 1200

Finleks (Pty) Ltd
Jacques du Plessis: jacques@fgip.co.za
Tel: 011 552 7345

FIRSTGLOBAL Capital (Pty) Ltd
Ernst Beukes: ernst@fgip.co.za
Tel: 011 476 0676

PRETORIA:

FIRSTGLOBAL Capital (Pty) Ltd
John Swart: john@fgip.co.za
Jan Labuschagne: jan@fgip.co.za
Karen Kruys: karen@fgip.co.za 
Tel: 012 460 5007

Global Wealth Advisory 
Kobus Venter: kobus@fgip.co.za
Adri Viljoen: adri@fgip.co.za
Tel: 012 460 5007

RICHARDS BAY:

Harcourt Martens & Associates (Pty) Ltd
Mike Harcourt: mikeh@fgip.co.za
Louwrens Badenhorst: louwrens@fgip.co.za
Tel: 035 789 8525


