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NOTES FROM THE EDITOR  

 

I find myself thinking about the long-term a lot lately. What does it 
really mean? 

The long-term is one of our four investment pillars and in our owner’s 
manual we equate the long term to an investment forever or at least 
until the fundamentals change. I don’t think its necessary to details 
the portfolio effects of holding investments for long-term here, but 
suffice it to say that the longer you hold an investment the higher the 
probability that it will not have negative or poor returns over a 
prolonged period. 

Figure 1: 

 

Source: Bloomberg/Standard’s and Poor’s  

The rolling returns depicted in the chart above illustrate this point 
and more specifically after longer than 10 years of holding, your 
chances of losing money diminishes quite substantially. Now most 
in the investment world will already know this and when I say that I 
find myself thinking about the long-term its something else that 
boggles the mind. 

But before I get to that, here are a few staggering statistics. During 
1900 global life expectancy at birth according to the United Nations 
ranged between 28 years and 52 years depending on whether you 
were in the developed or developing world. In 2015 life expectancy 
at birth was 79.8 years and ranging between 50 (Sierra Leone and 
Nigeria) and 83 years (Hong Kong and Japan). Whether its 
advances in medicine, changes in lifestyle or the reduction in deaths 
globally, its clear that people are living longer. At the same time most 
of the countries in the OECD still have normal retirement ages of 65 
years. So people are living in retirement for longer than what a lot of 
investment professionals refer to as long-term. In an OECD country 

you could live as long as 15 years in retirement before you reach the 
expected mortality age. So even in retirement one should consider 
a long-term approach to investing, but balanced with the investor’s 
income needs. This makes things extremely challenging as a 5 
years or less horizon will have a different outcome from a 15 year 
horizon. 

The Balance of Life and Survival 

Our values and beliefs drive pretty much everything that happens in 
our lives. In some respects people may believe that their life purpose 
is survival and so from a financial perspective will do everything that 
they can to accumulate as much as possible by normal retirement 
age. In the last 6 months from speaking to private clients I’ve come 
to discover that I have to rethink even my own retirement plans. 
Should I retire as a multi-millionaire and live like a pauper? Should I 
live an extravagant life now and live like a pauper in retirement? 
Maybe I should consider a balanced life approach so that during 
employment and retirement I maintain the same standard of living. 
The last point seems more rational. 

Some investors would like to leave something behind when they 
pass, while I’ve heard someone once say that he would like the last 
cheque that he writes to bounce! 

Life and survival is by no means about money only and so the 
second point I’d like to make relates to two individuals that I know 
that are in retirement. Before their retirement commenced I had 
heard them speak for 2 years + with zeal about their upcoming 
retirements. Both have almost utopian like retirement savings in the 
sense that both are able to replace their salaries as much as 75% 
and as such would not have any financial challenges in retirement. 
What is mind boggling is that both found employment within the next 
6 months after retirement commenced. Clearly retirement planning 
should not only be limited to financial planning, but also ensuring 
some other purpose in life. 

It is important to ensure that part of your retirement and financial 
planning also include a consideration as to what will you be doing 
when you don’t work. Perhaps you will find some clues in reading 
the book that Andrew is reviewing in this issue. When I look at some 
of the sages in the investment world I cant help but think that what I 
do now for a profession I may just continue to do into retirement. 
When thinking about it this way then maybe I am already in 
retirement!!! 

What is however consistent in the table below is that each member 
on this list has a zest for life and continues to look positively upon 
the future. George Soros continues to be actively involved in his 
Foundation. Warren Buffett, in his latest annual letter to 
shareholders wrote the following: 

“The citizens of Omaha, our exhibiting 
subsidiaries and all of us at the home office can’t 
wait to get you back for an honest-to-God annual 
meeting, Berkshire style” 
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Ray Dalio, the junior in the bunch continues to be an active co-CIO 
and an active philanthropist. Need I say more…? 

INVESTOR AGE 

Warren Buffett 90 

Charlie Munger 97 

George Soros 90 

Jim Rogers 78 

Ray Dalio 71 

Jim Simons 82 

Our Investment Philosophy 

When we talk long-term we prefer 10 year periods or longer. Any 
time period lower than that cannot be seen as meaningful, unless 
we are looking at savings vehicles such as money market. But long-
term doesn’t only relate to our investment time horizon. It also refers 
to the heritage vested in the businesses in which we invest. One of 
the oldest products in the world is tobacco, having been smoked 
around 6000 BC in the Americas and later spread across the world 
by the Spaniards and Portuguese. Now this is long-term! There are 
obviously examples of traditional products being wiped by customer 
trends like Kodak. We therefore, also keep an eye on research 
development and these companies’ response to disruption. Ideally 
you want to invest in the company with the best heritage coupled 
with the best position to respond to any disruption in the industry. 
Later in the newsletter Dean explains that British American Tobacco 
is a prime example of such a business with heritage, selling a 
product of the ages and in a position to compete with the disruptors. 

New Team Members and New Products 

We introduce Janell van Wyk as a member of our team, joining as 
Business Development Manager. I’m confident that Janell will be a 
valuable member to our team and continue to drive the principles 
and values upon which this business is built. I trust that when we are 
90 years old we will also look forward to seeing some of our 
investors in the following year together. 

And last but not least we are extremely excited by the fact that the 
Arysteq Global Opportunities Fund obtained approval from 
NAMFISA as a unit trust fund. This product has been in the pipeline 
since late last year and what excites us the most is that through our 
own innovation we now manage the only Namibian registered active 
offshore equities fund. Our approach in managing the fund is exactly 
the same as our other equity mandates and we consistently apply 
the Arysteq DNA to this fund. See latest Fund Fact Sheet included 
in this newsletter. 

Lastly, I don’t thing I can finish this article without recognizing the 
Skid Mason. The man that is making it clear that Arysteq, COVID 
and the Bulls are now coasting as peers!! 

Purvance Heuer  

Chief Investment Officer and Chairperson of the Investment 
Committee  
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MARKET OVERVIEW

With the first quarter of 2021 behind us, the numbers are in. Before 
we get into it though it is worth pointing out that March 2021 marks 
the one year anniversary of our country’s full-blown lockdown and 
while lockdown measures are still in place in various forms around 
the world, we do take a little comfort that vaccine rollouts have 
commenced in various parts of the world.  As a result, Economists 
globally are expecting pent-up demand, and this coupled with the 
unprecedented stimulus is leading to increased inflation 
expectations. This has resulted in upward revisions in economic 
growth expectations. This can be seen in figure 1 below. 

Figure 1 

Source: IMF, 2020 

At the same time markets have not been left behind with the JSE All 
Share Index “JALSH”  returning  13.2% (2020 - 21.3%) and the 
MSCI World Index returning 5.0% (2020 – 20.9%). Figure 2 below 
illustrates this point. Data from Bank of America shows that global 
equity flows for the past 5 months are 1.25x more than the past 12 
years. These returns should therefore not surprise us.  

The MSCI World Index is measured in USD terms and the USDZAR 
for the first quarter averaged at R14.96, reaching a high of R15.54  

on 08 March 2021. The good news that came from South Africa at 
the end of March was that Ramaphosa indicated that all ANC 

members that have been charged with corruption or other serious 
crimes have 30 days to step aside, otherwise they will face 
suspension. At the time of writing the USDZAR is trading at R14.27, 
indicating the improved sentiment towards South Africa.  

Figure 2 

Source: Bloomberg/Arysteq/Simonis Storm Securities  

The JALSH went to all-time highs on the 11th of March 2021 reaching 
68 775 points. The MSCI World Index, at the time of writing this 
article, is trading at all-time highs of 2963points. 

Figure 3 

Source: Simonis Storm Securities 

Since the end of 2020, the Namibian yield curve has remained 
stable, having moved upwards in a parallel manner across 
maturities. We continue to prefer the long end of the curve over the 
short end of the curve. The main risk to our assessment being a 
sharp rise in inflation over the short term. At this stage demand push 
inflation is muted and COVID vaccine roll-outs are expected to be 
slow across Africa. Figure 4 illustrates the discount in real returns 
compared to the long-term average, using the 10-year generic bond 
compared to cash rates, illustrating the premium on the long end. 
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Figure 4 

Source: Simonis Storm Securities/Arysteq 

As indicated earlier the MSCI World Index returned 5.0% for the 
quarter. While Financials was the worst-performing sector in 2020, 
it is now the best performing sector in Q1 by returning 13.4%. The 
cheapest sectors for the quarter were Healthcare averaging a PE of 
13.7x and a dividend yield of 3.2% followed by Financials averaging 
at a PE of 14.1x and a dividend yield of 3.0%. We continue to see 
value across most sectors as economies open. See Figure 5 below 
for the global sector performance.  

Figure 5 

Source: Bloomberg/Arysteq 

The JSE has improved since the end of 2020 where the only sector 
that was up for the year was Information Technology. All sectors 
have been up YTD. The cheapest sectors for the quarter were 
Financials averaging a PE of 8.8x and dividend yield of 6.3% 
followed by Materials averaging a PE of 10.1x and a dividend yield 
of 4.2%. 

Figure 6 

Source: Bloomberg/Arysteq 

Table 1 displays the indices of all the major indices across the world. 
The cheapest indices are the JSE All Share index that is trading 
below its long-term PE average and above its DY average. As stated 
above it has been able to return 13.2% YTD. The Shanghai 
composite displays a similar trend as the JSE All Share, however, it 
has seen a negative return YTD in base currency but in Rand, it has 
been able to return 0.7% YTD. All markets, except for the Dow Jones 
are trading below their long-term PE which displays the 
opportunities across the remainder of the world. The table below is 
a summary of the global market in terms of our investments: 

Table 1 

 

Source: Bloomberg/Arysteq  

In summary, confidence has improved across markets with good 
returns been made in the first quarter. Although markets are not as 
cheap as this time last year the recovery has been promising and 
there is a lot of opportunities in the market, highlighting the financial 
services sector both in global and domestic markets.  

I hope everyone survived the first quarter. This year has started with 
a bang and we are excited for what this year holds for Arsyteq. I’ll 
end off with a quote from the Chief Economist of the World Bank, 
Carmen Reinhart, “If there is a common theme to the vast range of 
the world’s financial crises, it is that excessive debt accumulation, 
whether by the government, banks, corporations, or consumers, 
often pose greater systematic risks that it seems during a boom.” 

Antoine Agenbach 

Business Development Officer  
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BTI – LONG LIVE TOBACCO! 

 

According to market research, nicotine is one of the top 5 most 
addictive substances on earth. More than two-thirds of Americans 
who tried cigarettes or chewing tobacco report being dependent at 
some point during their lifetime. The British American Tobacco 
(“BTI”) story is one of a successful business built on this addiction 
that continues to profit on those that just cant manage to shake the 
habit. While their strategic focus has changed over the years from 
traditional tobacco products to new age reduced risk alternatives, 
the fact of the matter remains that the global tobacco industry 
remains strong with approximately 6.7 million metric tons of tobacco 
having been produced in 2019 alone. That’s a whole lotta butts! 

BTI was founded in 1902 between a joint venture of UK’s Imperial 
Tobacco Company and the American Tobacco Company. By 1910, 
BTI was already selling 10 billion cigarettes annually and growing at 
a rapid pace. In 1911, the American Tobacco Company divested its 
shares in the joint venture and BTI was listed on the London Stock 
Exchange for the first time. The next 20 years saw them managing 
to set up factories in most countries and develop independent 
distribution networks with leaf-growing and manufacturing 
operations being established in India, China, Brazil and Nigeria. By 
the 60’s, global sales exceeded 280 billion cigarettes with trading 
profits of more than £58 million. 1981 ended with a bang with trading 
profits from the tobacco operations tripling over the previous decade 
to more than £463 million. Following the merger between Brown & 
Williamson and RJ Reynolds Tobacco Company to form Reynolds 
American – a stronger, more sustainable business in which BTI had 
a 42% share. In 2012, BTI decided to enter the electronic cigarette 
(e-cigarette) world by acquiring UK-based company CN Creative, 
who specialize in the development of e-cigarette technologies. In 
July 2017, BTI completed the 100% acquisition of Reynolds 
American Inc to become the world renowned conglomerate it is 
today. 

 

 

 

 

Figure 1: 

 

Source: BTI annual report 2020 

Under the BTI brand, their main revenue driver remains the age old 
combustible product which includes the likes of Dunhill, Camel and 
Rothman’s. Their non-combustible category includes their e-
cigarette portfolio which provides customers with the so called 
’reduced risk’ products. Combustibles make up 97.6% (see Figure 
1) of their total revenue as at 2020H1, with 45.8% being driven by 
consumers in the United States. Under the alternatives, it may come  

as a surprise that heated tobacco products is not a new concept. It 
was first developed by tobacco companies in the 1980’s to address 
concerns around second hand smoke exposure. In 1988 RJ 
Reynolds launched the first heated tobacco product, Premier, which 
was withdrawn from the market a year later due to smokers 
reportedly not liking Premier’s taste or smell. What has changed of 
late is that the focus of heated tobacco products has shifted to health 
related reasons which was not the case when the product first hit 
the market in the 80’s. 

 

Before writing this article, Purvance and I had a good chuckle 
listening to some of South Africa’s old Afrikaans cigarette ads. As 
cheesy as many of them may sound in our world, this seems to have 
been the driving force behind marketing campaigns back then. If you 
ever find yourself randomly browsing the internet for cigarette ads 
back in the day, one thing that will flood your browser is seemingly 
wealthy men in suits that just don’t seem complete without a 
cigarette. No wonder the US congress banned the advertising of 
cigarettes on television and the radio starting 2 January 1971. In my 
mind however, smoking is not the type of product that will gain any 
less traction if it’s not broadcast in public on a daily basis – on the 
contrary, once you tell Adam and Eve not to have the apple, they 
want it even more. 
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Figure 2: 

 

Source: Bloomberg/Arysteq 

How does this fit into the Arysteq DNA you may ask? Well, for 
starters as you may well know, one of the key Quality factors we 
look for in companies is the ability to grow and maintain a dominant 
market share. BTI has managed to do just that with their market 
share currently at 22.3% globally (see Figure 2). The company sells 
to 150 million consumers globally in over 180 countries and has 
more than 55,000 employees. While barriers to entry may only come 
in the form of regulatory pressures, what makes the case for a 
tobacco company even stronger is the fact that brand loyalty is a key 
driver of the market share they’ve been able to maintain over the 
last century. What I’ve come to realise following the outbreak of 
COVID-19 and the recent ban on cigarette sales in South Africa is 
the fact that tobacco companies are defensive in nature. Smokers 
will do whatever it takes to get their hands (and lips) on the next puff 
of relief. When it comes to nicotine, it’s never really a question of ‘if’, 
but rather ‘when’. 

Figure 3: 

 

Source: Bloomberg/Arysteq 

What makes the investment case even more compelling is their 
return to shareholders over the years. With a current dividend yield 
of 7.9% I’m sure you’ll all agree with me that this, together with their 
solid profit growth over the last couple of years speaks to the 
strength of the management team and the strong track record they 
have below their belts. They’ve easily managed to produce a 5-year 
profit CAGR of 11.5% and with their continued investment in new 
age non-combustible products, I do believe there is still further 
potential for growth. While this is naturally a high margin business, 
BTI’s EBITDA margin ranks extremely well at 44.2% (see Figure 3), 
not only in the industry, but compared to other sector as well. 

On the downside however, ESG remains a key risk factor for the 
industry at large with the world becoming more and more focused 
on a greener future. While this may continue to weigh on the share 
performance for some time, management have already started 
shifting their focus to ‘healthier’ alternatives for their customer base. 
Now I do believe that there is quite a bit of work that still needs to be 
done surrounding the actual ‘safety’ of these new age products. 
What has however become clear is that the captains of the industry 
will continue to milk the cow while its happily grazing. Another topical 
point is the controversial debate around menthol cigarettes which 
has been on policy makers radar for quite some time over the last 
decade. The Food and Drug administration in the US concluded in 
2013 that menthols are harder to quit and likely pose a greater health 
risk than regular cigarettes. This has resulted in many states joining 
the party in banning menthol cigarettes altogether. While I am by no 
means an expert on the topic, I can’t seem to find the logic behind 
the argument. Either way it will take many years for this matter to be 
resolved in the courts in my view. 

On a positive note, BTI’s US biotech subsidiary Kentucky Bio 
Processing (KBP) is a world leader in “using tobacco plants to 
express, extract and purify proteins for use as vaccines and other 
pharmaceuticals”. It was recently announced that KPB is developing 
a potential vaccine for COVID-19. The US Food and Drug 
Administration approved the new drug application in December 
2020, and the vaccine candidate, KPB-201, is progressing through 
the Phase 1 study. According to the Vaccine Tracker website, KPB-
201 has since progressed to Phase 2 Clinical Trials and there are 
180 participants in the trial. They will participate in the study for 
approximately one year from the first dose and the estimated study 
completion date has been penciled in for 23 March 2022. In the 
same breath, March 2021 brought about a plethora of new 
possibilities with BTI making its first investment in cannabis, with a 
capital injection of C$221 million (R2.6 billion) to acquire a 19.9% 
equity interest in Organigram, a Canadian producer of high quality 
medical and recreational cannabis. While the legal cannabis 
industry is still in its infancy stage, there is immense potential for 
growth globally. 

Figure 4: 

 

Source: World Health Organisation/OECD 

On a valuation basis, tobacco is one of the cheapest sectors globally 
with BTI remaining relatively cheap compared to its global peers and 
its own historical average. With the stock currently trading on a Price 
to Earnings ratio of 8.4x compared to its historical average of 13.3x 
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and its peers at 8.9x, the current margin of safety is definitely 
sufficient in our view. While the overall industry is under constant 
scrutiny, I do expect continued pressure on share prices as 
regulators tighten the noose on legislation. However, one thing that 
is for certain is the fact that tobacco has been around for ages and 
is not going anywhere, anytime soon. While a significant component 
of the total price for cigarettes is attributable to taxes (see Figure 4), 
the industry remains incredibly resilient with extremely strong 
margins across the board. I continue to see significant upside 
potential in new generation products and BTI seems to be doing 
particularly well in keeping up with the times. With 1.3 billion 
smokers in the world globally according to the World Health 
Organization, I maintain that this is the one industry you should 
always have some sort of exposure to in the long term! 

Dean Isaaks  

Head of Research  

 

Colleen Kalimba  

Trainee Research Analyst  

 

Elly Shipena  

Trainee Research Analyst  
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BOOK REVIEW -  SIMON SINEK’S THE INFINITE  GAME

 

I have rarely enjoyed reading any business book as much as I 
enjoyed reading Simon Sinek’s The Infinite Game during the last few 
weeks. In fact, I could not put the book down because it was packed 
with so many pearls that I think anyone who is on this journey of 
making sense of life, work, relationships and just being, will find this 
not only helpful on their journey but also meaningful and impactful. 

One of the key takeaways for me was the fact that all of us go 
through seasons in our lives and careers and it can be categorised 
in the three stages as Simon says, no pun intended. We, in the early 
stages of our lives work to survive, buy a home, a car, put kids 
through school. Then hopefully we have worked so hard and smart 
that we are later able to save a bit of what we worked for. Then finally 
our work should be of service or serving others. 

My big worry is that a lot of people we know are so stuck in the rat 
race and are barely making ends meet that it almost seems that they 
are stuck in the phase of working just to survive. My motto and I think 
Warren Buffet also said that one should always only spend after you 
have saved even if it is just a little bit. This is a habit that will stand 
one in good stead later in life. The team at Arysteq have many 
investment options that will certainly fulfil any investor’s needs. 
Starting from our lowest risk Arysteq Money Market Fund, the 
Arysteq Real Return Fund, the Arysteq Balanced Fund and the 
Arysteq Global Opportunities Fund. 

Getting back to The Infinite Game: Life is about choices and it starts 
from an early age. One can live life with either a finite mindset or an 
infinite mindset. Once you have made that shift, life becomes even 
more meaningful. As Simon says, having a finite mindset one gets 
caught up in meaningless   

competition situations. Most people see this competitors as enemies 
and not as worthy rivals. Ray Dalio also talks about having 
meaningful relationships in his book Principles. 

 

 

 

Winning 

In this book Simon clearly articulates how one can win but still loose. 
He uses the example of the US/Vietnam war in which the US only 
lost 58 000 troops and the Vietnamese lost over 3 million people and 
yet the US still lost the war. How could this be possible? 

Finite vs Infinite Games 

In most games or matches there are always two sides opposing 
each other. In tennis there is one player and in football there is 11 
vs 11, in rugby it is 15 vs 15. The rules and players are known to 
each other. In all these matches the match has a definite start and 
a definite end. A tennis match ends when depending on males or 
females, one player has won 2 out of 3 or 3 out of 5 sets. In rugby 
or football, it is either 80 minutes or 90 minutes with a bit of extra 
time but after the final whistle the game is done. All the players know 
that. 

In an infinite game the players are both known and unknown. There 
is also no agreed upon rules and the game has an infinite time 
horizon. Finally, one also does not know who has won or come first 
in an infinite game. Examples of that are marriages or friendship. No 
one has the best marriage, comes first or have won or that you had 
a winning education. 

Business is also like this. Its an infinite game. Even those that think 
they have won may have only won for a moment in time and that is 
evident for example Amazon’s success and that of its owner vs 
Tesla and its major shareholder Elon Musk overtaking Jeff Bezoz as 
the wealthiest person in the world. Those things last but a minute 
and I am sure even they and their companies at some point in time 
will be overtaken. I am just thinking of Volkswagen beating Tesla in 
Europe with the sales of electric vehicles in 2020. 

According to Simon Sinek the leader with an infinite mindset will: 

1. Advance a Just Cause; 
2. Build Trusting Teams; 
3. Study a Worthy Rival; 
4. Prepare for Existential Flexibility; and 
5. Demonstrate the courage to lead. 

Cause No Cause 

A just cause is living for or doing something that is bigger than 
oneself. This is not about who wins or who loses or keeping score. 
A just cause is different to Why. Why lives in the past, a just cause 
is about a better future, doing work that gives meaning to our lives.  

A just cause must be for something, inclusive, service orientated, 
resilient and idealistic. Being the best, growing our revenue, even 
Corporate Social Responsibility are not just causes, because it 
signifies the finite, someone wins or is better than others, having the 
infinite mindset is a lot bigger than that. The CEO of any business 
must be the keeper of the just cause. 

Will and Resources 

Simon uses the example of the Four Seasons Hotel, where a staff 
member  is friendly and greets everyone with a smile. Yet no one 
has been instructed to do that, they do it because they want to. He 
tells of the barista in their lobby that says this is the best job he has 
and loves working there. 



11 
 

Some companies have the resources to be successful but not the 
will or vice versa. They think in this order. Growth, customers, then 
only people. Infinite leaders look beyond the growth, keeping score 
and genuinely care about their people. A just cause! Unlike 
resources that are limited he concludes we can create an endless 
supply of will. The will to do something. Organisations that are 
biased towards will tend to outlast those that focus on the former 
those that focus on resources. 

Trusting teams 

In business one will come across teams performing at different 
levels from low to high, what is common for high performing teams 
is that the levels of trust amongst team members are typically high 
or higher than those of low performing teams. 

A very important equation that Simon comes up with is: Culture = 
Values + Behaviour. This is when living your values becomes a 
reality. The do as I do and not do as I say as many corporate leaders 
preach. 

Ethical Fading 

One of the things corporates should guard against is Ethical Fading. 
Most of us consider ourselves ethical but in certain situations one 
may find yourself slipping. This happens gradually without one even 
noticing it. While ethical lapses can happen in any business, 
businesses run with a finite mindset are typically more susceptible 
to ethical lapses. 

Simon cites the recent example of Wells Fargo the US bank that had 
to fire 5300 employees for opening fake accounts for clients. The 
question he asked is how this happened. This generally happens 
when there is a scoreboard being chased and to qualify for some or 
other incentive one must produce certain numbers. This also 
happens especially when leaders/managers do not care how you 
make the numbers just focussing on results. Again, a symptom of a 
finite mindset. 

Always acting ethically at Arysteq is the standard we hold ourselves 
to. 

Worthy rivals 

It is a general fact of life that from when we are born and go to 
school, the rat race starts. We are told to outperform the other kids 
at schoolwork, at athletics etc. The winners get the prizes and the 
glory. This sets us on a dangerous path as seeing everyone else as 
a competitor and someone we must beat. 

Having an infinite mindset, we rather develop worthy rivals, meaning 
we respect and can even admire those rivals that we benchmark 
ourselves against. When IBM entered the Personal Computer (PC) 
market in 1981 after dominating the mainframe business in the 
seventies, Apple welcomed them to that market segment with a full-
page advert in the Wallstreet Journal saying: “Welcome, IBM. 
Seriously”. The thinking from Apple was infinite, they together with 
IBM will now work on the vision of putting a PC in the homes and 
hands of everyone. IBM was Apple’s worthy rival not competitor. 
Apple had an infinite mindset. 

 

Existential flexibility 

Having existential flexibility is having the ability even in the face of 
going out of business for one to keep to the Just Cause. Walt Disney 
is an example of a businessman with that existential flexibility. After 
starting his cartoon business in 1928 with Steamboat Willie and 
going on to make the first full length future animated film with Snow 
White and the seven dwarfs in 1937 they took the company Walt 
Disney productions public. But he left the company in 1952 to start 
a new business with the vision that he had from the start to create 
experiences that will make people happy and smile. So he started 
WED named after his initials with the vision to built Disneyland and 
the rest is history as they say. 

The courage to lead 

Sometimes in business we must have the courage to lead by taking 
decisions that in the short term may hurt profitability but in the long 
run will not only benefit our consumers but ultimately the companies 
we work for. An example of this is in 2014, CVS a US retailer decided 
to stop selling tobacco products from their 2800 outlets, a decision 
that would cost them USD2 billion in lost revenue. Yet they took this 
decision because of their vision and just cause, CVS is committed 
to helping people on their path to better health. 

Later an independent study showed that cigarette sales dropped by 
1% in all states where CVS had retail outlets. Seems to me that 
people smoked less and are hopefully healthier. On the other hand, 
their sales of nicotine patches increased by 4%. Companies like Ivin 
Naturals and New Chapter that only sold in Whole Foods, an 
Amazon subsidiary, took notice and allowed CVS to sell their 
supplements and vitamins in their stores. 

Simon concludes with these words of wisdom: Our lives are finite, 
but life is infinite. We are finite players in the infinite game of life. We 
will come and go; we are born, and we eventually die, and life 
continues without us. The question is: Do we leave earth in a better 
condition than what it was when we entered it with. My mind and 
how I viewed things shifted after reading this book. I want to be on 
the infinite side of thinking and having a just cause that will improve 
the lives of everyone we encounter. That is certainly what we do at 
Arysteq. 

Andrew Jansen  

Chairperson and Member of the Investment Committee  
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INTRODUCING OUR BUSINESS DEVELOPMENT MANAGER

 

Hello, I am Janell van Wyk, Business Development Manager at 
Arysteq Asset Management.  I joined the Arysteq team on the 1st of 
April 2021 and am so excited to be part of this dynamic group of 
people. 

I obtained my post-graduate diplomas in business administration 
and MBA in strategic management from the UNAM Business 
School. 

I am a seasoned professional with almost 20 years of experience in 
the financial services industry spanning from insurance broking to 
employee benefits consulting and administration.  My specialist 
skills combine excellent administration, project management and 
strategic business development.  I am a true champion of customer 
service and building relationships with our valuable clients and 
stakeholders.   

My main focus will be to manage relationships with institutions, unit 
trusts and private clients, independent financial advisors and 
brokers to ensure our clients are well informed about our range of 
products and services.  

I am excited to meet you individually and to build a strong 
relationship with our existing and prospective clients. 

Janell van Wyk 

Business Development Manager 
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ARYSTEQ MONEY MARKET FUND  
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ARYSTEQ REAL RETURN FUND     
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ARYSTEQ BALANCED FUND  
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ARYSTEQ EQUITY COMPOSITE  
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ARYSTEQ GLOBAL OPPORTUNITIES FUND  
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CONTACT DETAILS  

Andrew Jansen 

e: aj@arysteq.com.na 

c: +264 81 124 8960 

Purvance Heuer: 

e: ph@arysteq.com.na 

c: +264 81 435 7598 

Dean Isaaks  

e: di@arysteq.com.na 

c: +264 81 474 4038 

Janell Van Wyk  

e: jvw@arysteq.com.na 

c: +264 81 296 5422 

Antoine Agenbach 

e: aa@arysteq.com.na 

c: +264 81 624 1611 
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