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Most asset classes rebounded over the quarter
Over the quarter we saw a recovery across most global financial markets, as can be seen from Figure 1, although any improvement in the real 
economy is yet to follow. The recovery was mostly fueled by unprecedented stimuli from both governments and central banks, and disregarded 
the continuous climb in COVID-19 infections globally as investors focused on economies reopening after lockdowns. There were, however, 
small bouts of weakness over the quarter as fears grew concerning a second wave of infections and failed vaccination hopes. 

Figure 1: Asset class returns for the second quarter

The speed and size of the stimulus that has been 
injected into the system has made this recovery 
extraordinary 
We saw similar monetary stimulus following the global financial crisis 
in 2008, where major global central banks started buying bonds and 
implementing zero interest-rate policies. A significant difference this 
time around – in addition to the monetary stimulus – was the fiscal 
stimulus. While the austerity measures that where implemented 

following the global financial crisis restricted economic recovery, 
the COVID-19 economic relief packages are expected to accelerate 
the economic recovery. However, the one important drawback this 
time is that governments have had to increase their borrowing 
significantly to fund this spending. As a result, debt-to-GDP ratios 
have deteriorated significantly and further worsened global 
governments’ debt problems. How this heightened debt burden will 
be repaid in the future remains an important question.
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MARKET COMMENTARY
(CONTINUED)

Economic activity improved significantly as lockdown restrictions eased
April was a low point for global activity as many countries were still in their strictest form of lockdown. Since then, lockdown restrictions have 
eased, with global PMIs (Purchasing Managers Index) reflecting significant improvements from the depressed lows that we saw in April. Developed 
market economic data has recovered dramatically, with data releases from the US specifically exceeding economists’ expectations. The Citi Economic 
Surprise Index tracks the actual economic data releases relative to consensus forecasts, and is shown in Figure 2. 

Figure 2: Citigroup Economic Surprise Index

Nevertheless, risks to the recovery remain as lockdown restrictions can be reinstated at any time if we experience subsequent waves of COVID-19 
infections; and the fact of the matter is that COVID-19 will only be truly mitigated once a vaccine becomes accessible. 

The South African Reserve Bank (SARB) took 
decisive policy action
Locally, the SARB, alongside global central banks, took aggressive 
and decisive policy action. The SARB cut the repo rate by 1.5% in 
total over the quarter, to its lowest level on record, at 3.75%. Inflation 
is expected to decline to just below 3% over the second and third 
quarter, before retracing back towards the SARB’s mid-point target 
of 4.5%. Inflation receding to the lower end of the target range 
allowed the Monetary Policy Committee (MPC) some room to cut 
rates without breaching its mandate. Over the quarter, the SARB 
lowered its economic growth projection by 6.8% from -0.2% at the 
end of March to -7.1% for 2020, reflecting the extreme pace of the 
downturn and the difficulty of predicting the true extent of the impact 
of the lockdown on the economy.

South Africa’s long-term sovereign credit 
rating was lowered one notch by both Fitch and 
Standard and Poor’s 
Both ratings agencies already had South Africa’s foreign and local 
currency ratings at sub investment grade and the downgrades were 
further into high yield territory, as can be seen from Figure 3. Fitch’s 
main concerns were the impact of COVID-19 on South Africa’s 
finances and economic growth. They were also looking for a clearer 
strategy on stabilising South Africa’s increasing debt projections. 
Standard and Poor’s downgrade was also related to the significant 
implications that COVID-19 would have on South Africa’s growth 
and fiscal situation.

Figure 3: South Africa’s sovereign credit ratings (foreign currency) 

Sources: Citigroup, Daily Shot

Source: worldgovernmentbonds.com
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MARKET COMMENTARY
(CONTINUED)

The anticipated exit of South African bonds from 
the World Government Bond Index (WGBI) was 
priced in by the market
The much-anticipated event of South African government bonds 
officially falling out of the WGBI transpired at the end of April 
as a result of the downgrade from Moody’s at the end of March. 
Local government bonds had already sold off during March and 
the 10-year bond yield was above 11% ahead of the downgrade. 
As a result, we actually saw yields reverse the moves in March 
following the downgrade, with bonds finishing the quarter at 
9.2%, levels last seen at the start of March 2020. 

A key event was the Supplementary Budget that 
was delivered at the end of June 
Finance Minister Tito Mboweni presented two possible scenarios 
for South Africa’s debt burden, as shown in Figure 4. The first, a 
passive scenario, showed what would happen if nothing is done. 
South Africa’s debt would spiral out of control (with debt-to-GDP 
greater than 100% by the 2023 financial year) and debt servicing 
costs would crowd out public spending. In light of this scenario, 
government made resolutions to stabilise debt (88% debt-to- 
GDP by the 2024 financial year) by actively implementing reform 
measures to boost economic growth, constraining long-term 
expenditure, and improving revenue collection. Concerns remain 
about whether these targets are achievable, as the details on the 
initiatives that will be used to reach these active scenario targets 
will only be provided in October at the time of the Medium Term 
Budget Policy Statement. 

Figure 4: Debt outlook scenarios

Source: National Treasury
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FG IP JUPITER 
INCOME FUND OF 
FUNDS

For periods until 30 June 2020

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

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

FG IP Jupiter Income FoF 1.87% 1.87% 5.46% 7.17% 7.56% 7.88%

STeFI Composite Index 3.18% 3.18% 6.86% 7.17% 7.20% 7.29%

SA Multi Asset Income Category Average 1.90% 1.90% 5.49% 7.14% 7.27% 7.83%

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 

•	 Nedgroup Investments Flexible Income Fund •	 Prescient Income Provider Fund

•	 Coronation Strategic Income Fund •	 Terebinth SCI Strategic Income Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 11.61% 11.77%

Lowest 12-month performance 3.25% 5.17%

% positive months 93.26% 100.00%

The FG IP Jupiter Income Fund of Funds returned +4.35% in the second quarter of 2020 and +5.46% over the past 12 months, outperforming the benchmark The FG IP Jupiter Income Fund of Funds returned +4.35% in the second quarter of 2020 and +5.46% over the past 12 months, outperforming the benchmark 
Alexander Forbes Short Term Fixed Income Index quarterly return of +1.46% and underperforming its 12-month return of +6.86%. The Terebinth SCI Alexander Forbes Short Term Fixed Income Index quarterly return of +1.46% and underperforming its 12-month return of +6.86%. The Terebinth SCI 
Strategic Income Fund was the best-performing underlying fund over the quarter, returning +5.60%. No changes were made to the fund over the quarter.Strategic Income Fund was the best-performing underlying fund over the quarter, returning +5.60%. No changes were made to the fund over the quarter.

Asset allocation as at 30 May 2020 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Jupiter Income FoF 0% 2% 34% 60% 4%
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FG IP VENUS 
CAUTIOUS FUND OF 
FUNDS

For periods until 30 June 2020

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

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

FG IP Venus Cautious FoF 2.05% 2.05% 5.98% 6.02% 6.32% 8.47%

SA Multi Asset Low Equity Category Average 0.56% 0.56% 3.23% 5.20% 5.18% 7.22%

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 •	 Ninety One Global Multi-Asset Income Feeder Fund

•	 ABSA Property Equity Fund •	 Ninety One Global Franchise Feeder Fund

•	 Coronation Optimum Growth Fund •	 Prescient Income Provider Fund

•	 Coronation Strategic Income Fund •	 Saffron SCI Opportunity Income Fund

•	 Fairtree Equity Prescient Fund •	 Satrix Bond Index Fund

•	 Matrix SCI Defensive Balanced Fund •	 Sesfikile SCI Property Fund

•	 Nedgroup Investments Opportunity Fund •	 Terebinth SCI Strategic Income Fund

•	 Ninety One Diversified Income Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 15.12% 16.56%

Lowest 12-month performance -1.41% -3.15%

% positive months 71.15% 71.15%

The FG IP Venus Cautious Fund of Funds returned +8.47% in the second quarter of 2020 and +5.98% over the past 12 months, outperforming The FG IP Venus Cautious Fund of Funds returned +8.47% in the second quarter of 2020 and +5.98% over the past 12 months, outperforming 
the benchmark peer group average quarterly return of +8.34% and the 12-month return of +3.23%. The Fairtree Equity Prescient Fund was the benchmark peer group average quarterly return of +8.34% and the 12-month return of +3.23%. The Fairtree Equity Prescient Fund was 
the best-performing underlying fund, returning +41.06% over the quarter, as its resources and industrials exposure contributed positively to the best-performing underlying fund, returning +41.06% over the quarter, as its resources and industrials exposure contributed positively to 
performance. The fund’s total allocation to the Nedgroup Investments Entrepreneur Fund was redeemed, and the Satrix Bond Index Fund as well performance. The fund’s total allocation to the Nedgroup Investments Entrepreneur Fund was redeemed, and the Satrix Bond Index Fund as well 
the Fairtree Equity Prescient Fund were added as underlying funds in its place. The position previously held by the Old Mutual Global Equity Fund the Fairtree Equity Prescient Fund were added as underlying funds in its place. The position previously held by the Old Mutual Global Equity Fund 
was allocated to the Ninety One Global Franchise Feeder Fund over the quarter.was allocated to the Ninety One Global Franchise Feeder Fund over the quarter.

Asset allocation as at 30 May 2020 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Venus Cautious FoF 13% 4% 20% 40% 22%
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FG IP SATURN 
FLEXIBLE FUND OF 
FUNDS

For periods until 30 June 2020

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

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

FG IP Saturn Flexible FoF -0.16% -0.16% 4.11% 4.56% 4.91% 9.75%

SA Multi Asset Medium Equity Category Average -0.31% -0.31% 2.16% 4.47% 4.19% 8.50%

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

•	 Ninety One Opportunity Fund •	 SIM Inflation Plus Fund

•	 Nedgroup Investments Opportunity Fund •	 Truffle SCI Flexible Fund

•	 Matrix SCI 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 68.54% 66.29%

The FG IP Saturn Flexible Fund of Funds returned +11.79% in the second quarter of 2020 and +4.11% over the past 12 months, outperforming The FG IP Saturn Flexible Fund of Funds returned +11.79% in the second quarter of 2020 and +4.11% over the past 12 months, outperforming 
the benchmark peer group average quarterly return of +11.32% and the 12-month return of +2.16%. The Coronation Market Plus Fund was the the benchmark peer group average quarterly return of +11.32% and the 12-month return of +2.16%. The Coronation Market Plus Fund was the 
best-performing underlying fund, returning +17.26% over the quarter. No changes were made to the fund over the quarter.best-performing underlying fund, returning +17.26% over the quarter. No changes were made to the fund over the quarter.

Asset allocation as at 30 May 2020

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Saturn Flexible FoF 33% 2% 16% 24% 25%
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FG IP NEPTUNE 
GROWTH FUND OF 
FUNDS

For periods until 30 June 2020

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

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

FG IP Neptune Growth FoF -1.39% -1.39% 2.45% 5.38% 4.96% 5.29%

SA Multi Asset High Equity Category Average -1.87% -1.87% 0.54% 3.63% 3.52% 4.14%

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 •	 Ninety One Equity Fund

•	 Catalyst Global Real Estate Prescient Feeder Fund •	 Ninety One Global Franchise Feeder Fund

•	 Coronation Optimum Growth Fund •	 Prudential Balanced Fund

•	 Coronation Strategic Income Fund •	 PSG Flexible Fund

•	 Fairtree Equity Prescient Fund •	 Rezco Value Trend Fund

•	 Laurium Flexible Prescient Fund •	 Truffle SCI Flexible Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 14.27% 12.31%

Lowest 12-month performance -11.21% -10.44%

% positive months 62.86% 61.43%

The FG IP Neptune Growth Fund of Funds returned +16.24% over the second quarter of 2020 and +2.45% over the past 12 months, outperforming The FG IP Neptune Growth Fund of Funds returned +16.24% over the second quarter of 2020 and +2.45% over the past 12 months, outperforming 
the benchmark peer group average quarterly return of +13.47% and the 12-month return of +0.54%. The Fairtree Equity Prescient Fund was the benchmark peer group average quarterly return of +13.47% and the 12-month return of +0.54%. The Fairtree Equity Prescient Fund was 
the best-performing underlying fund, returning +41.06% over the quarter, as its resources and industrials exposure contributed positively to the best-performing underlying fund, returning +41.06% over the quarter, as its resources and industrials exposure contributed positively to 
performance. The position previously held by the Old Mutual Global Equity Fund was allocated to the Ninety One Global Franchise Feeder Fund performance. The position previously held by the Old Mutual Global Equity Fund was allocated to the Ninety One Global Franchise Feeder Fund 
over the quarter.over the quarter.

Asset allocation as at 30 May 2020 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Neptune Growth FoF 44% 3% 13% 13% 27%
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FG IP MERCURY 
EQUITY FUND OF 
FUNDS

For periods until 30 June 2020

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

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

FG IP Mercury Equity FoF -3.82% -3.82% -2.00% 1.91% 1.30% 9.25%

FTSE/JSE Africa All Share (Total Return) -3.16% -3.16% -3.30% 5.11% 4.16% 11.92%

SA Equity General Category Average -8.02% -8.02% -7.52% 0.42% 0.31% 9.16%

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 •	 Ninety One Global Franchise Feeder Fund

•	 Coronation Optimum Growth Fund •	 Prudential Equity Fund 

•	 Fairtree Equity Prescient Fund •	 PSG Equity Fund

•	 Gryphon All Share Tracker Fund •	 Sesfikile BCI Property Fund

•	 Laurium Prescient Equity Fund •	 Truffle SCI General Equity

•	 Nedgroup Private Wealth Core Equity Fund

•	 Ninety One Equity Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 41.30% 48.30%

Lowest 12-month performance -31.68% -37.60%

% positive months 61.24% 61.80%

The FG IP Mercury Equity Fund of Funds returned + 22.58% in the second quarter of 2020 and -2.00% over the past 12 months, underperforming the The FG IP Mercury Equity Fund of Funds returned + 22.58% in the second quarter of 2020 and -2.00% over the past 12 months, underperforming the 
+23.18% quarterly return of the benchmark FTSE/JSE All Share Total Return Index while outperforming its 12-month return of -3.30%. The Ninety +23.18% quarterly return of the benchmark FTSE/JSE All Share Total Return Index while outperforming its 12-month return of -3.30%. The Ninety 
One Global Franchise Feeder Fund was the worst-performing underlying fund over the quarter, returning +10.68%, as the rand’s 2.74% appreciation One Global Franchise Feeder Fund was the worst-performing underlying fund over the quarter, returning +10.68%, as the rand’s 2.74% appreciation 
relative to the US dollar detracted from performance. The position previously held by the Old Mutual Global Equity Fund was allocated to the Ninety relative to the US dollar detracted from performance. The position previously held by the Old Mutual Global Equity Fund was allocated to the Ninety 
One Global Franchise Feeder Fund over the quarter.One Global Franchise Feeder Fund over the quarter.

Asset allocation as at 30 May 2020 

Local Equity Local Property Local Bonds Local Cash Foreign

FG IP Mercury Equity FoF 74% 4% 0% 6% 17%
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FG IP 
INTERNATIONAL 
FLEXIBLE FUND OF 
FUNDS
For periods until 30 June 2020

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

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

FG IP International Flexible FoF 11.95% 11.95% 17.09% 10.37% 9.29% 9.32%

Benchmark 14.11% 14.11% 20.36% 11.51% 10.29% 10.52%

Global - Multi Asset - Flexible Average 14.11% 14.11% 20.36% 11.51% 9.65% 9.30%

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 •	 Ninety One Global Strategic Managed Fund

•	 FGAM Global Growth Fund •	 Ninety One Global Franchise Fund

•	 Nedgroup Investments Global Flexible Fund

Performance statistics 

Fund Benchmark

Highest 12-month performance 40.26% 34.52%

Lowest 12-month performance -16.99% -15.05%

% positive months 56.58% 59.48%

The FG International Flexible Fund of Funds returned +9.57% in the second quarter of 2020 and +17.09% over the past 12 months, outperforming The FG International Flexible Fund of Funds returned +9.57% in the second quarter of 2020 and +17.09% over the past 12 months, outperforming 
the benchmark peer group average quarterly return of +8.76% while underperforming the 12-month return of +20.36%. The FGAM Global the benchmark peer group average quarterly return of +8.76% while underperforming the 12-month return of +20.36%. The FGAM Global 
Cautious Fund was the worst-performing underlying fund over the quarter, returning +4.47%, as the fund’s relative lower allocation to global Cautious Fund was the worst-performing underlying fund over the quarter, returning +4.47%, as the fund’s relative lower allocation to global 
equities created a lag in performance. The position previously held by the Merian Global Equity Fund was allocated to the Ninety One Global equities created a lag in performance. The position previously held by the Merian Global Equity Fund was allocated to the Ninety One Global 
Franchise Fund over the quarter.Franchise Fund over the quarter.

Asset allocation as at 30 May 2020

Global Equity Global Fixed Income Global Cash  Global Property Local Cash 

FG IP International Flexible FoF 64% 5% 23% 5% 3%

USD GBP EUR JPY Other ZAR

Currency Breakdown 64% 4% 12% 5% 12% 3%
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MARKET PERFORMANCE

Index Asset Class 3Q 2019 4Q 2019 1Q 2020 2Q 2020 Last 12 months Year to Date 2020*

STeFI Composite Index Local Cash 1.79% 1.74% 1.69% 1.46% 6.86% 3.18%

BEASSA ALBI Total Return Index Local Bonds 0.74% 1.73% -8.72% 9.94% 2.85% 0.36%

FTSE/JSE SA Listed Property 
Index (Total Return)

Local Property -4.44% 0.58% -48.15% 20.43% -39.98% -37.56%

FTSE/JSE Africa All Share Index 
(Total Return)

Local Shares -4.57% 4.63% -21.38% 23.18% -3.30% -3.16%

JP Morgan World Govt Bond 
Index (USD)

Global Bonds 1.14% -0.52% 3.10% 1.46% 5.24% 4.60%

EPRA/NAREIT Global Index 
(USD)

Global Property 2.49% 2.63% -29.10% 8.93% -18.76% -22.77%

MSCI AC World Index (USD) Global Shares -0.53% 8.56% -21.74% 18.66% 0.28% -7.14%

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

Exchange Rate 7.49% -7.65% 27.45% -2.74% 23.06% 23.96%

*(Return until 30 June 2020)*(Return until 30 June 2020)
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ARCHITECTS 
OF SENSIBLE 
INVESTMENT 
SOLUTIONS

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. This quarterly report should be read in conjunction with 
the relevant FGAM Fund of Funds MDD. 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


