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We are an award-winning investment consulting business and our clients are top performers. We are a 
performance and service excellence driven business and take great pride in our work, our proprietary research, 
our high conviction advisory approach and our long term superior institutional track record. We have offices 
in Somerset West and in Johannesburg and an offshore partner in the United Kingdom.

Albeit that investments is our product, we’re actually in the 
business of customer service. We offer a boutique, premium 
and world-class service to our clients - guaranteed. 

We take great pride in our work, our in depth proprietary 
research and our superior long term track record. We provide 
objective, transparent, high conviction and measurable value 
add investment consulting services and we believe that makes 
all the difference. 

We also pride ourselves in our independence as it ensures that 
our clients receive advice that solely focuses on their needs 
without any compromise.  Our advisory process as well as our 
fees are completely transparent. 

We do not have any arrangements with any product providers 
to our institutional clients, nor are we affiliated or have 
any relationship with any life insurer, investment platform, 
stockbroker or custodian and we do not market or sell any 
investment products to our institutional clients.

We are objective, and we are indepedent.
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“Black Swan” events are random and 
unexpected. They are the unpredictable 
unknowns such as Brexit and Trump. 
“GraySwans”, as we coined the term and 
named our business, are those risks that 
can be identified and which may have 
unintended adverse consequences for 
investors and therefore should be managed 
to ensure adequate compensation thereof 
or should be avoided. 

At GraySwan we do not intend to predict 
the unpredictable. Our unique, refreshing 
and high conviction investment consulting 
approach empowers retirement funds 
as well as other institutional investors 
to identify risks and then to pro-actively 
manage such risks in their investment 
portfolios or to avoid such risks. The 
essence of investment management is the 
management of risks, not the management 
of returns.

OUR NAME
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We conduct business based on the following values:
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BOUTIQUE 

We are a boutique company which means our clients 
receive a premium, specialised and sophisticated offering 
and our services are tailor-made to each client’s needs.

DISCIPLINED

We always count. We conduct thorough and detailed 
quantitative and qualitative and operational research of 

the universe of investment managers and funds before we 
advise our clients to invest.

TRUSTWORTHY

Doing the right things for the right reasons, always, is our 
DNA. That is why clients can trust our advice and why they 

can Sleep Well At Night (“SWAN”).

PASSIONATE 

We believe passion changes everything. Our passion for 
investments is the reason why we exist. This drives us to 

find new investment opportunities & innovate smarter ways 
of doing things. We always go the extra mile for our clients.

OUR VALUES
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RESPONSIBLE INVESTING
GraySwan is a signatory to the United Nations Principles of Responsible Investing (UNPRI) and have previously 
been awarded as the Responsible Investment Consultant of the Year. This award is testimony to our unique 
and leading edge approach of incorporating best practice Responsible Investing principles into our investment 
advisory and wealth management approach.

The award aims to recognise and reward service providers 
who have given extraordinary service to retirement funds 
in terms of the incorporation of Responsible Investment 
principles into their investment consulting approach. 
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Absolute Return Partners LLP is a London based client-driven, alternative investment boutique and is 
authorised and regulated by the Financial Conduct Authority in the UK.

ARP provides independent investment advisory services globally to institutional investors. Founded in 2002, 
they focus on providing bespoke alternative investment solutions to institutional investors. In total, they advise 
to over $600m of assets across their group.

ARP’s focus is strictly on absolute returns and their thinking, product development, asset allocation and portfolio 
construction are all driven by a series of long-term macro themes.

STRATEGIC PARTNERS
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Since inception of our business we have channelled 5% to 10% 
of our company’s profits to various organisations via our Gray-
Swan Charitable Trust. We care about our direct community. It’s 
in our DNA and part of the adventure at GraySwan. We don’t 
just commit finance but also material amounts of our time. 

One of the highlights of the many GraySwan charitable proj-
ects is our School Shoes Project “Walk with a Purpose” 
which has donated more than 40 000 shoes and more than 
R5,000,000 to underprivileged schools in our direct community. 

Our website is comprehensive and covers our ongoing 
involvement in our community - www.walkwithapurpose.co.za

BEE 
CREDENTIALS
GraySwan Consult is a BEE Level 2 contributor. Since the 
inception of our business, we have proactively worked to 
build a truly South African representative business and we 
will continue to do so. We believe that we should be the 
change you want to see in the world.

In GraySwan’s dictionary, the acronym BEE stands for BEing 
Equal. Although all our employees, clients and suppliers are 
all unique and deserve to be treated in a special manner, 
they are all equally important to us.

PAY IT 
FORWARD

We’re more than just an investment consulting 
business. We are a business that cares. 

We make a living by what we get, 
but we make a life by what we give. 
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Our investment consulting offering includes a comprehensive range of specialised services. These services 
can be acquired as a complete full annual retainer offering or they could be provided on an ad-hoc basis 
as and when required. We tailor make our offering according to any client’s specific needs. We serve 
our clients on a non-discretionary advisory or a discretionary investment advisory model. Every client is 
different and we tailor-make our advice to fit their needs.

INVESTMENT REVIEW
INVESTMENT STRATEGY 

AND ASSET LIABILITY 
MODELLING

MANAGER RESEARCH 
AND SELECTION

RISK MANAGEMENT 
AND HEDGING

PERFORMANCE, 
RISK AND MANDATE 

MONITORING

TRANSACTION COST 
ANALYSIS (“TCA”) 

REPORTING

SECURITIES LENDING 
INCOME MONITORING

TRANSITION 
MONITORING

Many of our services are unique i.e. our Investment Review services, Transaction Cost Analyses and Policy, Securities Lending Reports and 
Policy, Responsible Investment Policy, Total Expense Ratio reports and many more. 

For example, it is best practice to have an independent investment review conducted on your current investment strategy. We provide 
objective recommendations as to where enhancements can be made, transparency increased and fees reduced. Our recommendations serve 
as a “second opinion” to ensure that global best practice is implemented and that you are optimally positioned to reach your performance 
objectives.

OUR INVESTMENT
CONSULTING SERVICES
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G R AY S WA N

Wealth of Experience



12
www.grayswan.co.za   l   021 852 9092 (CT)   l   011 431 0141 (JHB)

INVESTMENT CONSULTING  I  WEALTH MANAGEMENT  I  OFFSHORE SOLUTIONS

Duncan Theron is the Head of Investment Consulting at GraySwan.                       
He has 23 years’ investment experience of which 18 years as an investment 
consultant and 5 years in offshore alternative investment management. 
His extensive investment experience in both fields provides him with a 
unique perspective to ask the right questions and provide high conviction 
investment insights.

Duncan has consulted to most of the largest and most prestigious retirement funds in South 
Africa. He previously fulfilled the role of Director, Head of Manager Research and Senior 
Investment Consultant at two of the largest investment consulting companies in South Africa. He 
also previously fulfilled the role of Managing Director and finally the Chief Investment Officer of 
Sanlam’s offshore alternative asset management business. 

Qualifications
B Com Law;
B Com Honours (Investment Management);
Diploma in Financial Markets and Instruments;
Programme in Mathematical Modelling of Derivatives;
International Certified Hedge Fund Professional qualification;
South African Registered Persons Exams;
Financial Services Board Regulatory Exams.

HEAD OF CONSULTING 
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Our depth of our collective experience of more than 150 years of 
providing investment consulting and investment management services 
to most of the prestigious institutional funds in the country perfectly 
positions us to assist any retirement fund, medical aid fund, corporate 
investor, short term insurer or even umbrella funds. The core of our 
investment consulting team has worked together for in excess of 15 
years. The average experience of our investment consultants is 13 years 
which is significant.

Our investment consultant to client ratio is the highest in the industry which gives us a strong competitive 
advantage. Therefore, our clients receive a premium and world class service which leads to superior risk 
adjusted and sustainable performance.

Having consulted to 7 of the largest 10 pension funds as well as many 
other medium and smaller sized funds in South Africa and also having 
previously managed many of these funds’ offshore assets provides 
us with a competitive edge versus our competitors. Most investment 
consultants do not have actual investment management experience. 
Our previous experience of managing an offshore alternative 
investment manager provides us with practical rather than theoretical 
insights.

OUR CONSULTING TEAM
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Currently we provide investment consulting services to in excess of R20 billion of assets. Our investment 
consulting clients range from as small as a R35 million Group Retirement Annuity corporate client and a R100 
million Umbrella Fund corporate client to a R250 million Medical Aid Fund to various multi billion retirement 
funds and short term insurers.

The investment strategies which we have implemented range 
from specialist, balanced and liability driven investment (LDI) 
strategies and we include both actively managed and passively 
managed strategies within our best advice framework. 

Each client is regulated by different legislation and every client 
has their own fund or scheme rules and own unique liabilities 
and investment requirements. Our investment process remains 
exactly the same across all our clients but we simply take 
cognisance of such unique requirements to tailor-make our 
advice to suit such needs. 

Our clients are the ambassadors of our business and our business 
has been built primarily on word of mouth. Our clients have 
yielded superior investment performance than the industry and 
have experienced service excellence.
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OUR CLIENTS
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"Since their appointment in 2010, GraySwan’s advice has resulted in a significant 
improvement in our investment results. Our Fund now rank under the top 

performers in the country and such results has been obtained with material 
hedging strategies in place to ensure that the Fund provides superior risk adjusted 

results. We have furthermore been impressed by their work ethic and attention 
to detail when investigating opportunities, conducting due diligences (both local 

and abroad) and when scrutinising investment manager mandates and their 
respective performance and risk. We are particularly pleased by GraySwan’s 

uncompromising attitude towards staying truly independent, since it is important 
to us that our investment consultant does not have conflicting interests that could 

impact on the absolute objectivity of their advice."

The reference is from a large multi-billion institutional client. We assisted them to enhance their investment strategy, to reduce 
the number of mandates from in excess of 25 mandates to 11 mandates, to reduce the costs of the Fund by more than 25%, to 
materially increase the transparency and liquidity of the underlying investments and have turned around the performance to now 
being a top performer versus their peers – all within 3 years. We have also now assisted them to implement “In Fund” annuities and 
a best practice financial advisory model to the underlying members. They are a top performing retirement fund in their industry and 
their fees are below their peers.
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