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“If you’d held the index weight of me-
dia company Naspers and its subsidiary 
European-based technology firm Pro-

sus last year, you would have generated a 
1.3% return while the Capped SWIX did 
4.4%. One stock was up and the other was 
down,” says Winckler. “We played quite 
a bit in that space, for example shorting 
Chinese internet giant Tencent, which is 
Naspers’ main asset with a 29% sharehold-
ing, and going long Prosus. It’s an active 
approach.”

In its hedge fund range, the Laurium 
Market Neutral Prescient RI Hedge Fund 
added a net 14.08% last year and its flag-
ship long/short strategy, the Laurium 
Long Short Prescient RI Hedge Fund, 
added 16.8%. The Laurium Aggressive 
fund gained a net 23.24% while the FTSE 
JSE All Share Index (total return) added 
3.58%.

On the long-only side, Laurium’s high 
equity fund has a seven-year record, gen-
erating an annualised 8.4% including 3.9% 
last year. It is ranked fifth out of over 200 
funds, with assets of around R4 billion.

At the end of July, Laurium will cel-
ebrate its 15th year as a business. Its first 

T
he Laurium Aggressive Long Short 
Prescient QI Hedge Fund has 
reached the 10-year mark, delivering 
a strong 2022 to cement its longevity 

in the market, with a net annualised return of 
16.1% since inception in 2013.

“No one can predict what the market is 
actually going to do – we’re all making edu-
cated guesses,” says Laurium’s Murray Winck-
ler, reflecting on this year’s complicated con-
ditions. “The last five years have been all 
about macro conditions and there are always 
curve balls.”

Last year, Laurium’s equity franchise, the 
building block of its business, performed ex-
tremely well in generating over 6% alpha ver-
sus the benchmark, accounting for the bulk 
of its R50 billion in total assets.

“Our core asset base relies on getting SA 
equity right,” says Winckler, who co-founded 
the firm with Gavin Vorwerg in 2008. “All 
our funds were in the top decile last year. It 
was pleasing to see.”

Based on fundamental, bottom-up research, 
good decisions last year included selling out 
of mobile telecoms giant MTN, which in-
volved going to zero in its long-only funds 
and shorting in the hedge funds. The team 
also bought luxury goods company Rich-
emont mid-year, seeing its undervalued share 
price make decent gains. Similarly, the team 
acquired private hospital group MediClinic, 
which was ‘way too cheap’ at the time.

Resource exposure was also a positive 
contributor to performance in 2022, includ-
ing the likes of diversified resource company 
Glencore and thermal coal producer Thun-
gela, as well as exposure to some big banking 
names such as financial services group Absa.

“In our hedge funds, we use our long eq-
uity positions as building blocks and then add 
short positions, including quite a few special 
situations,” says Winckler. “Last year we were 
very negative on the US and relatively bull-
ish on South Africa. Our hedge funds were 
able to take advantage of these broader trends, 
including broad-based shorting of the S&P 
500.”

The 18-strong investment team has proven 
skills in trading and researching special situ-
ations, which last year included the RMH/
RMI unbundling as well as the Naspers/Pro-
sus complex.

Murray Winckler Gavin Vorwerg

Laurium Aggressive reaches 10-year 
mark with stellar record of returns
Laurium’s hedge funds use long equity positions as the building blocks then 
add short positions to take advantage of special situations and broader trends

“Many investors 
want to allocate to big 
institutional names rather 
than boutiques. We’ve 
been around for almost 
15 years now and have a 
solid team and a strong 
track record. We believe 
firms like ourselves can 
comfortably compete 
with any of the major 
players.”
Murray Winckler
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fund profile

product, the long/short fund, has returned 
a net annualised 10.9% since inception in 
August 2008, while the market-neutral 
fund has gained a net annualised 14% since 
January 2009 and the aggressive fund has 
added a net annualised 16.1% since Janu-
ary 2013. 

“The aggressive fund takes more risk 
and we can take bigger high-conviction 
positions, but it is not done in a highly 
geared, speculative fashion,” says Winckler. 
“We are extremely pleased the fund has re-
turned double the market with just 10% 
more volatility since launch, if you look at 
our standard deviation versus the Capped 
SWIX.”

The Aggressive Long Short fund is also 
a standout performer amongst Laurium’s 
array of products, which ranges from flex-
ible income through to higher-risk equity 
mandates as well as global and broader 
pan-African products.  

“If we look back over the last decade, 
the Aggressive Long Short fund has been 
our best performer, generating higher re-
turns than any of our other products,” says 
Winckler.

 In its latest hedge fund commentary, 
Laurium notes that considerable uncer-
tainty remains around the global and lo-
cal environment going into 2023, nota-
bly around inflation, interest-rate policy, 
the ongoing conflict in Ukraine, China’s 

economy, as well as domestic power and 
political issues. 

They note that the global market rally 
in the fourth quarter and subsequent quick 
start to 2023 has removed some of the 
valuation “margin of safety” that existed 
just a few months ago, and they retain their 
relatively defensive stance, diversification 
across sector, factor and geography, and 
protection on both local and global indices. 

That said, they are positive on the op-
portunities on offer and their ability to 
generate healthy absolute returns in 2023, 
with South African assets embedded with 
high risk premiums which augur well go-

ing forward.
The team remains highly motivated by 

the opportunities it sees in the market, 
seeking to capture returns via underval-
ued domestic companies which stand to 
navigate macro conditions or have idi-
osyncratic earnings opportunities. They re-
tain a position in South African long-dated 
bonds, which offer high real return, and 
also see good opportunity for well-corre-
lated pair trades given relative mispricings 
in a volatile, low-valuation environment 
where high levels of corporate action are 
expected to persist. 

With just under R1 billion in its aggres-
sive long/short fund and a total of R4 bil-
lion across its hedge fund range, Laurium 
believes the team could easily manage R10 
billion in hedge assets.

“Hedge funds face ongoing scepticism 
from investors. Fees are a stumbling block 
– and we would urge institutions, IFAs and 
DFMs to look at net returns (after fees). 
Similarly, many investors want to allocate 
to big institutional names rather than bou-
tiques. We’ve been around for almost 15 
years now and have a solid team and a 
strong track record. We believe firms like 
ourselves can comfortably compete with 
any of the major players.”

“We believe that hedge funds should be 
included in a well-diversified portfolio, and 
especially in current market conditions.”

Laurium Aggressive Long Short  

Prescient QI Hedge Fund 

Strategy: South African long/short equity
Portfolio managers: Gavin Vorwerg,  
Murray Winckler, Matthew Pouncett
Fund inception date: January 2013
Administrator: Maitland (an Apex 
company)
Prime brokers: RMB, Standard Bank,  
JP Morgan
Manco: Prescient
AUM: R963 million 
Open to investment: Yes

FUND FACTS

  
  

Need advice in building a bespoke hedge fund portfolio?  
Seeking to source service providers in the hedge fund industry?
Get your copy of the annual HedgeNews Africa Hedge Fund & Alternative Manager Directory.
The directory is a leading source of information on high-quality funds across a range of strategies,  
as well as funds of funds, consultants and service providers.

Looking to identify  
top talent in African  
investment markets?

 WWW.HEDGENEWSAFRICA.COMHedge Fund &  Alternative Manager DIRECTORYA handbook of leading players in Africa’s 

alternative asset management industry

2022/2023
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Long/short equity

Catalyst Fund Managers was established in 
2001 as a specialist in managing listed real 
estate investments. Real estate investment, both 
South African and global, is our speciality and 
our passion. It’s what energises us and keeps us 
motivated. The business was borne out of a firm 
belief in the distinctive benefits of including this 
asset class in an investment portfolio. In addition 
to our specialist expertise and experience, we 
manage our clients’ money like our own, always 
considering that there are individual goals, specific 
needs and hopes behind every investment.

CATALYST FUND MANAGERS

Company

Catalyst Fund Managers Alternative 
Investments (Pty) Ltd,  
4th Floor Protea Place, Protea Road, Claremont, 
Cape Town

Fund managers:   Andre Stadler, Paul Duncan 
 and Marcus Erlank

Email:  marcus@catalyst.co.za

Phone:   +27 21 657 5500

Fax:   +27 21 683 7579

Website:  www.catalyst.co.za

Investment team

Our investment team consists of dedicated 
real estate specialists with direct real estate 
market experience. This first-hand exposure to 
developing, financing, leasing and managing real 
estate provides our team with unique insight into 
the risk-and-return opportunities in the companies 
we cover and differentiates us from our peers. 
Real estate is a unique asset class that is best 
understood with direct real estate experience.

The funds are managed by Andre Stadler, Paul 
Duncan and Marcus Erlank who between them 
have over 50 years’ experience in global and local 
real estate and financial markets. Andre founded 
Catalyst Fund Managers in 2001, Paul joined in 
2004 and Marcus joined in 2017.

Investment strategy

Our hedge funds are for sophisticated investors 
who are looking for exceptional returns and who are 
willing to take on increased specific risk to achieve 
such return. To maximise returns we focus on 
opportunities presented or related to the real estate 
sector. Through a long-term approach and the use 
of derivatives, hedging and leveraging strategies, we 
maximise exposure to specific return opportunities.   

Andre Stadler Paul Duncan Marcus Erlank

*See disclaimer page 81

Fund: 
Catalyst Alpha 
Prescient QI 
Hedge Fund

Catalyst Alpha 
Global Real 
Estate Fund

Min investment:    R1 million €100,000

Service charge:    1.5% 1.5%

Performance fee:   20% 20%

Subscription:      Monthly Monthly

Redemption:            One calendar 
month

One calendar 
month

Retail or qualified 
product:            QIF QAIF

Manco:

Prescient 
Management 
Company (RF)
(Pty) Ltd

Prescient 
Global Funds 
plc

Investment terms

Strategy

Fund: 
Catalyst Alpha 
Prescient QI 
Hedge Fund

Catalyst Alpha 
Global Real 
Estate Fund

Strategy:         Variable-bias 
long/short equity

Variable-bias 
long/short equity

AUM:               R440 million $34 million

Currency:          ZAR USD

Domicile:          South Africa Ireland

Inception date:         February 2006 1 Nov 2015

Establishment 
date of CIS  
hedge fund:         

1 August 2016
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THE ALL WEATHER RETAIL HEDGE FUNDS  
The All Weather H4 Performance Retail Hedge Fund 
is a long/short equity hedge fund with an eight-
year track record, which aims to deliver equity-like 
returns at below equity levels of risk. Absolute risk-
adjusted returns over the medium term are targeted 
regardless of market performance. Positive returns 
should bear a low correlation to the market and 
with lower volatility than general equities.  

The All Weather H4 Market Neutral Retail Hedge 
Fund is a long/short equity market neutral hedge 
fund which has the objective of long-term capital 
appreciation by targeting an absolute return in 
excess of cash and seeks to exploit investment 
opportunities unique to some specific group of 
stocks while maintaining a neutral exposure to 
broad groups of stocks.

Investment strategy

All Weather is a bottom-up fundamental investment 
house, with limited focus on sector and regional 
exposure. We prefer to exercise our best ideas and 
express our views through individual stock picks. 
Where sectors are concerned, we prefer to play 
any sector trends through best-in-class shares 
where we look for quality, cash-generative, high/
stable return companies with good management.

Investment team

The investment team is headed up by Shane Watkins 
(CIO), Sanelisiwe Tofile (deputy CIO) and Patsy David 
(head of research), supported by six equity analysts 
and three global emerging market analysts.

The All Weather Capital culture is based on hard work 
and persistence. We emphasise that the success of 
our strategies rests in the ability of the team to work 
cohesively and cooperatively. We do not celebrate 
individual stars more than individuals who are 
dedicated to their roles. We believe that diligence, 
perseverance and execution without emotion 
distinguish us from our competition.

Service providers

Prime broker: Peresec      

Administrator:  Maitland    

Manco: H4   

Auditor: Deloitte and Touche

Legal advisor: Edward Nathan Sonnenbergs + 
 inhouse counsel 

Strategy

Investment terms

Company 

All Weather Capital (Pty) Ltd 
9th Floor Katherine Towers, 1 Park Lane, 
Wierda Valley, Sandton, 2196

Fund manager and CIO:       Shane Watkins

Marketing: Mandi Ngqoza & Jade Houreld

Phone:  +27 11 722 7382; +27 82 498 2090;   
 +27 83 337 9808

Email:               Mandi@allweather.co.za and  
 Jade@allweather.co.za

Website:            allweather.co.za

Fund: 
All Weather H4 
Performance 
Fund

All Weather 
H4 Market 
Neutral Fund

Retail or  
qualified: 

Retail Hedge 
Fund

Retail Hedge 
Fund

Hurdle rate:      STeFI STeFI

High water mark:   Yes Yes

Fund open:         Yes Yes

Min investment:    R1 million R1 million

Management fee:    1.0% 1.0%

Performance fee:   20% 20%

Subscription:      Monthly Monthly

Lockup:            No No

Redemption:        One month One month

Fund: 
All Weather H4 
Performance 
Fund

All Weather H4 
Market Neutral 
Fund

Strategy:         Long/short equity Market Neutral

AUM:               R1 billion R520 million

Currency:          ZAR ZAR

Domicile:          South Africa South Africa

Inception date:         1 May 2014 1 Sept. 2017

Long/short equity
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Investment manager

Coronation Investment Management 
International (Pty) Ltd, 
7th Floor, MontClare Place, Cnr. Campground 
and Main Roads, Claremont 7708,  
Cape Town, South Africa

CEO:  Anton Pillay

Phone:       +27 21 680 2000

Fax:         +27 21 680 2100

Email:       cib@coronation.com

Website: www.coronation.com

Investment terms

Target:       Secured Overnight Financing Rate 
 (SOFRINDX Index)

High water mark:    Yes

Strategy open:          Yes

Subscription:       Monthly

Redemption:         Monthly

Retail or institutional: Institutional

Long-term objective*

The Coronation Africa Frontiers Strategy aims 
to maximise the long-term risk-adjusted returns 
available from investments on the continent through 
capital growth of the underlying stocks selected. It is 
a flexible portfolio primarily invested in listed African 
equities or stocks listed on developed and emerging 
market exchanges where a substantial part of their 
earnings are derived from the African continent. The 
strategy may hold cash and interest-bearing assets 
where appropriate.

Investment approach
Coronation is a long-term, valuation-driven 
investment house, focused on bottom-up stock 
picking. Our aim is to identify mispriced assets 
trading at discounts to their long-term business value 
(fair value) through extensive proprietary research. 
In calculating fair values, through our fundamental 
research, we focus on through-the-cycle normalised 
earnings and/or free cash flows using a long-term 
time horizon. The portfolio is constructed on a 
clean-slate basis based on the relative risk-adjusted 
upside to fair value of each underlying security. 
The portfolio is constructed with no reference to a 
benchmark. We do not equate risk with tracking 
error, or divergence from a benchmark, but rather 
with a permanent loss of capital.

Strategy

Strategy:          Long-only equity

AUM: $274.2 million (30 September 2022)

Currency:           US$

Domicile:           Ireland

Listing exchange:   The Irish Stock Exchange

Inception date:          1 October 2008

THE CORONATION AFRICA FRONTIERS STRATEGY 

Service Providers

Administrator:  JP Morgan Administration 
 Services (Ireland) Limited

Auditor:   KPMG 

Investment team
We operate as an 
integrated global 
team headquartered 
in Cape Town, South 
Africa, comprising 
67 professionals. 
The strategy is 
managed by Peter 
Leger (head of Global Frontier Markets) and Greg 
Longe (portfolio manager), who have combined 
investment experience of 35 years. 

Greg LongePeter Leger

*See disclaimer page 81
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WHO WE ARE

With a Level 1 B-BBEE rating, RisCura is a global 
investment firm — Africa’s leading provider of 
independent performance measurement solutions 
for the financial services and investment industry.

WHAT WE DO

Risk and performance services:

•  Equity, fixed income, multi asset and multi 
manager 

• Performance attribution 

• Exposure and sensitivity analysis

• Local and global markets

Compliance and regulation services:

•  Regulatory reporting (BN52, Reg 28, Reg 30,  
BN 90 and IFRS7 etc.)

• AIFMD reporting

• Mandate compliance

Sustainability reporting services:

• Impact reporting 

• ESG reporting 

• Infrastructure reporting

Indexation calculation services:

• Index-tracking funds

• Smart beta funds

Quant services:

• Model validation testing

Collateral management services:

• Stock lending risk monitoring

• Probability of default reporting

Bespoke services:

• Model portfolio offering

• Transaction cost analysis

• Customised data processing

WHY RISCURA

Independent and unbiased verification
Global best practice recommends independent, 
unbiased verification of key information. By providing 
this service, we allow your clients to have confidence 
in you as a trusted and transparent financial service 
provider.

Attract more clients and focus on what you 
do best
As experts in quantifying, understanding and 
monitoring risk and investment value, we ensure you 
will always have accurate, thorough information at 
your fingertips.

Get only the information you need
Our internal software development team has 
designed an automated IT system that minimises 
manual intervention and enables us to tailor services 
to each client to ensure that you get the information 
you need when you need it.

Safe and secure data
Through our stringent controls that ensure your 
business is never compromised, you can be assured 
that your information is treated with the strictest 
confidentiality.
 

For further information contact:

George Tsinonis 
Head of Investment Analytics, RisCura 
E: gtsinonis@riscura.com

Susanna Yang 
Sustainability Analyst, RisCura 
E: syang@riscura.com

Nangamso Ndzamela 
Business Development, RisCura 
E: nndzamela@riscura.com      

INVESTMENT ANALYTICS

www.riscura.com/what-we-do/investment-analytics/

T: +27 21 673 6999

THE OPERATIONAL 
BACKBONE FOR 
THE INVESTMENT 
FUND INDUSTRY

WE FOCUS ON ADMINISTRATION, SO THAT  
OUR CLIENTS CAN FOCUS ON INVESTMENTS 

At Prescient Fund Services, we work hard to ensure 
worry-free investment administration for fund managers 
globally – and create value for both our clients and their 
investors while doing so. Caring as much about  
the success of our clients as we do about our own,  
we offer customisable administration solutions that  
are underpinned by world-class technology.

Prescient Fund Services (Pty) Ltd is an authorised Financial Services Provider FSP 43191.

For more information, visit www.prescient.co.za
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NOVARE CIS (RF)

ABOUT US  

Founded in 2000, Novare is one of South Africa’s 
leading independent financial services groups. 
What began as an independent financial advisory 
business has steadily grown into a leading multi-
manager outfit, committed to providing investors 
with revolutionary investment solutions. 

In 2014, Novare expanded the business by launching 
Novare CIS (RF) Pty Ltd (Novare CIS) to facilitate 
the growth of its existing investment products and 
solutions range. The business is built on a strong 
foundation of innovation and risk management. 

Novare CIS was the first management company to 
launch regulated hedge funds to the South African 
market in February 2016 – a testament to our 
continued focus on innovation. We pride ourselves 
as both specialists and pioneers and, since 
inception, the business has grown its assets under 
administration to in excess of R6.3 billion spread 
across long-only portfolios as well as hedge funds.

OUR SERVICE OFFERING 

Novare CIS offers Novare-branded as well as co-
branded CIS portfolios in securities, retail hedge 
funds and qualified investor hedge funds.

We strive to provide value-added service delivery 
and support to our business partners by offering 
high-quality products, administration and risk-
management services. We provide our clients 
with the necessary compliance, administration 
and risk-management functions together with a 
dedicated client-service function.

Risk management is a cornerstone of Novare CIS. 
Our process includes methodological identification, 
measurement and daily monitoring of key risk 
exposures. We have extensive experience in this 
regard and through the use of proprietary systems, 
developed in-house and unique to Novare and the 
industry, as well as databases going back more 
than eight years, we are able to accurately manage 
risk across all portfolios under our administration.

To ensure cost-effective and efficient admin-
istration, as well as enhanced governance, 
our portfolio and investor administration and 

independent trustee services are outsourced 
to some of the largest service providers in the 
country, namely the Maitland Group South Africa 
Limited and FirstRand Trustee Services. 

OUR PRODUCT OFFERING

Novare CIS offers:

•  Novare-branded multi-managed unit trust 
portfolios;

•  Novare-branded retail and qualified investor fund 
of hedge fund portfolios;

•  Co-branded unit trust portfolios;

•  Co-branded retail and qualified investor hedge 
fund portfolios;

Novare CIS also provides risk management 
services to all products on our platform.

OUR TEAM 

The Novare CIS team has extensive industry 
experience and is supported by a robust board of 
directors with extensive experience across legal, 
actuarial and investment disciplines. We value 
integrity, dedication, passion, and proficiency.

Recognised as an industry pioneer, our 
commitment to reliability and consistency is integral 
to our business approach, and our exceptional 
performance is evidenced by the number of long-
term clients we continue to retain.

For further information contact:

Derrick Roper/Jacques Du Preez

T: 0800 668 273 (0800 novare) 
E: clientservice@novare.com  

www.novarecis.co.za

Novare CIS (RF) (Pty) Ltd
Third Floor, The Cliffs Office Block 1
Niagara Way, Tyger Falls
Carl Cronje Drive, Bellville, 7530
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Standard Bank is Africa’s largest bank by assets and 
is internationally recognised as Africa’s top bank by 
Tier 1 capital. We have a presence in 34 countries 
globally and currently operate in 20 countries on the 
African continent. These on-the-ground networks 
have enabled us to grow our expertise across all 
African and international stock exchanges and lead 
us into creating an unrivalled offering.

These capabilities expertly position us to deliver a 
full-service integrated Prime Services platform. This 
is an offering from a financial institution enriched 
with in-depth market knowledge built over a proud 
160-year-long South African presence.

PRIME SERVICES PLATFORM

• Provision of financing across a wide range of instruments 
in accordance with a risk-based portfolio margin approach 

• Interactive service model allows us to understand clients’ 
needs and manage their expectations 

• Commitment to delivery of a consistent offering and client 
experience, which optimises cross-selling opportunities 
and expands product capabilities 

• A team with significant local hedge-fund experience 
oversees prime brokerage client relationships and serves 
as concierge to the services of the broader firm 

• Stable infrastructure, superior service, consistency and 
competitive pricing underpin our reputation in the market 

• Adherence to regulatory requirements to diversify risk

SECURITIES FINANCE AND LENDING

• Scale and efficiency allows for quick and efficient covering 
of clients’ borrowing requirements 

• Biggest lending desk in South Africa for both equities and 
bonds as per SASLA statistics 

• Breadth and depth of inventory to ensure low recall risk 

• Auto borrow/return and securities financing available as 
value-added services 

• Active monitoring of corporate actions 

• Member of SASLA (South African Securities Lending 
Association) 

• Management of collateral requirements within regulatory 
framework 

• Global Finance Award Winner 2016, 2017, 2018, 2019, 
2020 and 2021: Best Securities Lender in Africa

SBG SECURITIES

• Access to expert South African-based sales teams, with 
strong market share across all JSE sectors 

EXECUTION

• Ultra low latency infrastructure to support quantitative, 
systematic and algorithmic trading strategies across all 
JSE listed instruments

•  Access to 55 offshore markets through a global broker 
collaboration

RESEARCH

• Access to South Africa’s “Best Research House” (Financial 
Mail: Ranking The Analysts 2016, 2017, 2018, 2019, 
2020 and 2021), which employs 36 analysts covering 120 
companies across 23 countries and 18 sectors 

DERIVATIVE CLEARING

• Provision of post-trade clearing, settlement and reporting 
services in all listed derivative markets offered by the JSE

CAPITAL INTRODUCTION

• Connection of clients to appropriate investors locally and 
globally by utilising existing networks and relationships built 
over the past 12 years 

• Partner with our clients to augment their existing marketing 
strategy and channel their efforts effectively 

Standard Bank is Level 1 per DTI code for BBBEE

For further information, contact:

Andrew Cairns, Prime Services Head
E: Andrew.Cairns@standardbank.co.za
T: 011 415 7036

STANDARD BANK

Logon to our digital bookshelf to access your copy, or email admin@hedgenewsafrica.com


