
Independent Wealth Managers Newsletter

THE

PUBLICATION
INDEPENDENT

CASH ON CALL     7,948%
AER ANNUAL EFFECTIVE RATE AFTER ALL FEES

AVERAGE MONEY MARKET RATE             7.775%
DIFFERENCE                                          0.173%

On a cash balance of R4,000,000 ,  this difference 
represents additional interest of R6,937 per annum.
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Someone’s 
sitting in the
shade today
because
someone
planted a
tree a long
time ago.
© Warren Buffett
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creating much uncertainty and concern. Meanwhile, in June 
2019, the outgoing president Mario Draghi of the European 
Central Bank made it clear that fresh stimulus aimed at boosting 
both growth and inflation in the Eurozone was on the way. The 
Euro weakened significantly against the Dollar and Trump got 
extremely upset, stating that it made it “unfairly easier” for 
Europeans to compete against the US. The US sees the EU as just 
as big a threat as China, and is most likely prepared to open up a 
second front in the trade war. Within 36 hours, the US Federal 
Reserve had signalled that it too was planning to cut interest 
rates and the Euro regained much of the ground it had lost after 
Draghi’s intervention. Just like the 1930s, it would seem this trade 
war has the potential to turn nasty.

Over the past few months, the US political tactics and the threat 
of Trade Wars has contributed to volatile markets. Having started 
2019 with more pleasing returns from local and global markets, 
the past two months have been a little tougher. The global 
economy is facing a convergence of risks, which could severely 
disrupt economic activity and damage longer-term development 
prospects. These risks include an escalation of trade disputes, an 
abrupt weakening of global financial conditions, and intensifying 
climate risks.

Echoes of the 1930s are getting uncomfortably loud as Trump 
imposes tariffs and the Eurozone devalues its currency. Since 
early 2018, the World has watched as the US and China have 
engaged in a series of strategic moves against each other, 

For the past number of quarters we have found ourselves talking 
about uncertainty, volatility and the interesting times that we are 
living in. One starts to wonder if ‘abnormal’ is the ‘new normal’ in 
terms of global politics, economics and financial markets. There 
always seems to be something going on, which confirms our 
belief that it’s almost impossible to predict and time the market.
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On the 19th of June, as mentioned above, the US Federal Reserve 
(Fed) indicated that they were ready to cut rates in the future if it 
became clear that global growth was weakening. This 
announcement was in strong contrast to the previous firm 
intention of the Fed to raise interest rates and resulted in a 
positive economic impact, particularly for emerging markets.

In a rising rate environment, countries such as South Africa find 
themselves almost forced to follow suit. If they do not raise 
interest rates, the differential between developed market and 
emerging market yields narrow and foreign funds are likely to 
flow out of our income yielding investments, such as cash and 
bonds, resulting in a negative impact on the strength of our 
currency. However, when developed market rates are increased, 
we also find ourselves torn given our low economic growth and 
high unemployment, as rising rates puts pressure on our 
consumers and as a result, our local economy. This is why 
emerging markets responded favourably to the announcement 
that implied that the raising rate cycle is, for now, on hold.

The financial markets are predicting that the Monetary Policy 
Committee (MPC) of the South African Reserve Bank (SARB) 
looks set to lower interest rates at its upcoming MPC meeting on 
the 18th of July 2019, given the benign inflation outlook. Earlier 
this month, the Governor of the SARB discussed the possibility of 
lower interest rates over the next 12 months, citing muted growth 
projections and subdued inflation. Fortunately the current US 
stance has given us the opportunity to provide this much needed 
relief.
  

With two very different quarters so far in 
2019, it will be interesting to see what the 
second half of the year brings. We trust that 
you find the following articles insightful and 
would again like to thank you for your 
continued support as we partner with you 
on your financial journey.
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Financial Indicator Review
30 June 2019

Gold $/oz 1 412 

SPOT % MOVE 12 MONTHS

12,88%

*ZAR/USD 14,10 2,88%

*ZAR/GBP 17,88 -1,41%

*ZAR/EUR 16,06 0,35%

All Share (J203) 58 204 1,03%

Resources (J210) 47 954 13,82%

Financials (J580) 42 172 0,38%

SA Industrials (J257) 77 847 -5,68%

Property (J254) 372 -14,06%

S&P 500 2 942 8,22%

FTSE 100 7 426 -2,77%

Nikkei 21 276 -4,61%

DJ-EURO50 3 474 2,30%

Nasdaq 8 006 6,60%

Hang Seng 28 543 -1,42%

Shanghai Composite 2 979 4,62%

France CAC40 5 539 4,05%

Germany DAX Composite 12 399 0,75%

PLEASE NOTE: 
*A negative movement in the currency indicators represents a strengthening of the Rand against the comparative currency.
 

www.iwm.co.zawww.iwm.co.zaSource: Fundhouse
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Sir Alex Ferguson is widely regarded as the best 
football manager of all time. He was the manager 
of Manchester United from 1986 to 2013 where 
he won 38 trophies including thirteen Premier 
League titles, five FA Cups, and two UEFA 
Champions League titles. One could reasonably 
expect that he would have won the vast majority 
of the football matches played over those years. 
However, the win ratio is only 59% or put 
differently, he didn’t win 41% of the matches he 
managed.

Another example is Roger Federer. His twenty grand slams are the 
most by any player in history and he is generally rated as the 
greatest tennis player ever. Again, one could reasonably expect 
that he would win the vast majority of the points he has played in 
his career, but the figure is only 54%. He has lost 46% of the points 
he has played in his career.

What about the best active fund managers in the world? How 
many times do they win vs lose? What is their hit rate? An analysis 
of the global equity fund managers that we rate highly (i.e. 
Fundhouse Tier 1 rating) shows that only 53% of the stocks 
selected into their portfolios result in positive alpha or 
outperformance of the index.

The Importance of
Being Wrong

59%

53%

54%

By Fundhouse
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The Importance of
Being Wrong

Investing is a zero-sum game. Even the best fund managers will 
struggle at times and will lose often. What is important is how 
they respond to being “wrong” 47% of the time, how they handle 
these setbacks and whether they learn from their mistakes over 
time. The mindset of the manager really matters.

Let’s consider the example of an active equity fund manager 
whose fund has underperformed materially for the last 12 
months as a result of a number of shares in their portfolio 
underperforming. These are shares that the manager and their 
team have analysed in painstaking detail and eventually decided 
to include in a portfolio. At the time of buying a particular share, 
the manager is convinced that it would add value to the portfolio 
over time. A year later and the share price has halved. What now? 
The portfolio manager effectively has three choices:

Buy more. At first glance, this would seem the obvious 
course of action to take. If the manager was convinced 
before and the share is now 50% cheaper, surely buying 
more is the best thing to do? But what if the manager was 
wrong in the first place and is now buying to “prove 
themselves right”? What if new information has become 
available that makes the business less attractive to buy?

Do nothing. The manager could choose to retain the current 
shareholding if their view is that new data or information 
means the share is worth less than they initially thought. Or 
is the manager reacting in fear? Is their conviction in their 
investment case shaken by the losses made leading to a 
paralysis to do anything?

Sell the share. Selling involves admitting that the initial 
purchase was a mistake. In theory, an easy thing to do but in 
practice something that many portfolio managers find very 
di�cult. Confidence is a key makeup of a successful fund 
manager – the trouble is that the shift to over-confidence is 
not a big one.

All three options could be the correct action to take – the test is 
whether those actions are followed for sensible, rational reasons 
or driven by an emotional response to being wrong. It is for this 
reason that we like to see portfolio managers carrying a few scars, 
managers who have made mistakes, have gone through periods 
of underperformance and emerged stronger for it. The portfolio 
managers that have grown from the errors made and learned 
valuable lessons are more likely to make the sensible, rational 
decision the next time around. Fear of failure leads to poor 
outcomes.

As a result, when we carry out due diligence on a fund manager 
who has experienced significant short-term under-performance, 
there are a few questions that we focus on:

How is this possible? It comes down to 
winning the big matches, winning the 
important points and making sure the 
wins contribute more than the losses.
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Has anything changed from a business, investment process 
or team perspective that is having a negative impact on the 
investment outcome? Is there anything that has happened 
that should make us question the ability of the manager to 
manage their fund in the same way going forward? It doesn’t 
mean that any change made is bad, however changes made 
to try and “fix” the problem are often short-term, emotionally 
driven calls that end up making things worse.

Is the business still supportive of the manager and the 
fund? Are management and shareholders applying pressure 
following a period of underperformance or is there an 
understanding of how active asset management works?

Is there still a culture of debate within the team? The 
interaction of a team is really tested when things are 
challenging. The way the decision relating to an individual 
share is debated following a share price fall is crucial – seeing 
the lead manager become more autocratic is a clear red flag.

What actions have they taken within the fund? What have 
they done with the underperforming shares? We aim to test 
whether sensible, rational analysis and decision making has 
been applied at a share level.

The Importance of
Being Wrong

We don’t have any issues with mistakes – in fact, we believe being 
wrong is part of the job of managing a portfolio. It is how the 
business and the team react which gives real insight.

Morgan Housel wrote an article for the Collaborative Fund on 4 
June 2019 entitled “Financial Advice For My New Daughter”. The 
piece of advice that struck a chord with me was the following:

‘It’s OK to change your mind. Almost no one has their life figured 
out by age 18, so it’s fine if you pick a major you end up not 
enjoying, or even get a degree in a field that isn’t your passion. It’s 
fine if you work in a career and then decide you want to do 
something else, and it’s fine to admit that your values and goals 
have evolved. Forgiving yourself for changing your mind is a 
superpower.’ 

A personality that allows one to evolve and change as 
circumstances change or as new information comes to light is 
crucial. In an ideal world, we are looking for a fund manager who 
possesses this ‘superpower’ and uses past mistakes to make 
better decisions in future.



has been baby season at Nedgroup Investments. Having 
several of our team welcoming new bundles of joy into the 

world reminded me how exhilarating and terrifying being a new 
parent is. Not only do you yearn for an uninterrupted night’s sleep, 
but you also quickly realise how expensive looking after the new 
arrival(s) is going to be!

One of our new moms had twins so her thoughts must be doubly 
complex. This got me thinking about how parents could use their 
financial savvy to relieve some of this pressure. So, we did a little 
experiment.

Before I tell you about it, take a moment to think of the amount 
you need per month in today’s terms to be financially free - before 
tax, so equivalent to a salary. Please write down this number.

The little experiment that had very big results
Our experiment began with our new mom of twins, who was also 
involved in setting up our tax-free investment offering.

What if she and her husband invested R2,750 per month per 
child into a tax-free unit trust and left it there for a long time? A 
very long time. 

They would invest R33,000 per year (or the maximum annual 
amount allowed in a tax-free vehicle).

The current life-time cap is R500 000 which they would reach 
in the child’s 15th year, but we have made the reasonable 
assumption that government will increase this cap over time 
in line with global best practice.

We assume our new parents continue to invest until their 
children turn 18 - by which time they will have invested 
about R600,000 per child.

This is a long-term investment, so our new parents decide to 
invest 100% in growth assets, predominantly South African 
and Global Equities.

Looking back over the past century of returns from similar 
growth assets, a reasonable expectation from the investment 
would be a return of about 7% above inflation. Importantly, 
these annual returns will vary enormously over the short and 
medium term - with some terrifying years where the portfolio 
could fall as much 50% - but over the long-term this 
expectation is reasonable and the volatility acceptable.
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Imagine not having to
save for retirement…
By Nic Andrew, Executive Head of Nedgroup Investments



09

www.iwm.co.za

THE INDEPENDENT PUBLICATION

Imagine not having to
save for retirement…

Next, comes the key moment... 
At the twins 18th celebration party, our not so young and 
now-greying parents make a life-changing decision. Instead of 
giving their teenagers the keys to a BMW X5 (which would be 
entirely possible with the balance they had accumulated), they 
announce that their gift is a comfortable retirement!

Imagine starting your working life, confident that you have no 
significant need for extra savings to retire well. That you could 
largely use your earnings to enjoy life and its experiences and that 
any amounts you could or wanted to invest would be a bonus. 
Well, in our experiment, our two parents made this possible for 
their children.

How? Amazingly, by investing a relatively small amount early, not 
withdrawing and instead compounding over a long period of 
time, by the time the twins reach retirement at 65, the balance 
would have grown in today’s money to over R20 million.

This means the retiree twins could each withdraw R130,000 per 
month in today’s terms and the money would last until they were 
100. Current life expectancies are in the mid 80’s but we expect 
life expectancies to continue to increase with medical 
breakthroughs.

As a further bonus this amount would be tax-free, so the 
equivalent taxable salary or annuity is a monthly amount of more 
than R200,000!

How does that compare to the number you wrote down?

This is a fantastic example of three fundamental concepts of 
successful investing:

The magic of compounding, especially over very long periods
The importance of investing su�ciently in growth assets that 
earn returns well above inflation (and not being too 
conservative or distracted by short-term volatility), and
Ensuring that taxes and costs do not erode your net return.

The point of this story is not to
encourage a new generation of
Trust Fund Children – it’s simply
to illustrate how profound the
effects of long-term saving can
be, and hopefully encourage you
to open a tax-free debit order for
your children... today.

1.
2.

3. 
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Unravelling your residencies - 
Exchange control and citizenship

1.
2. 

South Africans who live and work abroad are not currently 
subject to income tax on the income they earn outside of South 
Africa, provided they spend more than 183 full days (including a 
continuous period of more than 60 full days) working outside of 
the country in any 12-month period. A proposed legislative 
amendment, set to come into effect on 1 March 2020, states 
that South African tax residents living and working abroad will 
be required to pay tax of up to 45% on their foreign 
employment income, if they earn more than R1 million during 
the year of assessment. But the government intends to offer tax 
relief in SA where the person’s income has already been taxed in 
a foreign jurisdiction.

There is a lot of confusion around tax residency and citizenship 
and how the proposed changes will affect different individuals. 
Sunèl Delport and Mlulami Nxele tackle some of the questions 
around these topics.

1. How do you determine your tax residency?
Tax residency is important because it determines where you have 
to pay tax and how much tax you need to pay. However, the 
concept of tax residency is complex and is often confused with 
terms like residence and citizenship. Countries use different rules 
or tests to determine when a person is considered a tax resident. 
As a result, you may qualify as a tax resident in more than one 
country and therefore be subject to tax in more than one country.

Let’s consider an example.
Maria, a qualified nurse who was born in Queenstown, decided to 
leave SA to pursue better salary prospects in Malta. She has 
signed a 10-year contract with a hospital in Valetta. She has her 
own apartment in Queenstown which she is renting out while she 
is away. The hospital where she works provides subsidised 

housing for staff. She eventually wants to retire in SA. After 
spending four years in Malta, she goes home for a long weekend 
and finds multiple letters from the South African Revenue Service 
(SARS), requesting that she complete her outstanding tax returns 
and pay an administrative penalty for the outstanding returns.

Maria decides to submit her returns via eFiling and one of the first 
questions she needs to complete, asks whether or not she is a tax 
resident in SA. She decides to speak to a tax consultant and below 
are some of the questions and topics they discuss.

Am I a South African tax resident?
You are a tax resident in SA if either of the following applies to you:

You are “ordinarily resident” in SA; or
Provided you are not ordinarily resident in SA in a specific tax 
year, you have been inside SA for more than 91 days in that 
tax year, and each of the five preceding tax years, as well as 
for a total of more than 915 days in those preceding five 
years. This is referred to as the “physical presence” test.

What does it mean to be “ordinarily resident” in SA?
According to case law, you are ordinarily resident in SA if it is the 
country which you will, naturally and as a matter of course, return 
to after your wanderings. In other words, it is your real home. You 
could remain ordinarily resident for tax purposes in SA even if you 
leave the country for a substantial period, as long as you intend to 
eventually return to SA after your travels.

Your intention is a subjective matter and if you claim to be 
ordinarily resident in a country, all your surrounding actions and 
circumstances must support this claim. Factors that will be 
evaluated include:

By The Tax and Legal Team at Allan Gray
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Your place of business and personal interests
Your most fixed and settled place of residence
Family and social relationships, schools, places of worship, 
social clubs
Your habitual abode, i.e. the place where you stay most often, 
measured over time

How do I find out if I am a tax resident in a foreign country that 
I currently live in?
The Organisation for Economic Cooperation and Development 
(OECD) has a website where most countries have set out their 
own tests for tax residency relating to individuals and legal 
entities. You can access these here. Click on the country that you 
are living in to see the criteria for tax residency in that country.

Malta’s domestic legislation states that you are generally a tax 
resident if you spend more than 183 days in a tax year there, with 
an intention to establish residence. Maria is therefore a tax 
resident in Malta as well as SA.

I am a tax resident in more than one country – what now?
While it is possible for you to be a tax resident in more than one 
country, you can only be ordinarily resident for tax purposes in 
one country at a time.

A double taxation agreement (DTA) is an agreement or a contract 
entered into between two tax jurisdictions to avoid double 
taxation of the same amount earned by the same person. A DTA 
will help you determine in which (one) country you are ultimately 
a tax resident, and it sets out the rules about which country is 
allowed to tax particular income, and which country must provide 
tax relief for the tax already paid in the other country.

Since she is a tax resident in more than one country, Maria’s first 
step is to find out whether SA has a DTA with Malta. SARS 
maintains a list of all the DTAs that they have concluded with 

other countries. You can access these DTAs here. Simply visit 
https://www.sars.gov.za/Legal/International-Treaties-Agreements

Tax residency table tennis: going to a tiebreaker
Once you have determined that you are a tax resident in both 
countries and established that there is a DTA in place between 
the two, the DTA tiebreaker rules come into play. These rules will 
determine your “true” country of tax residence, i.e. the country in 
which you are ultimately a resident for tax purposes. The 
questions follow the sequence described below. You continue 
with the questions until only one country remains.

In the case of the Malta/SA DTA, the following tiebreaker rules 
apply:

In which country is your permanent residence?
In which country are your personal and economic relations 
closer?
Where is your habitual abode?
Of which country are you a national?

Based on the tiebreaker rules, Maria is a South African tax 
resident, which means that her salary income is taxable in SA and, 
if the current proposals come into operation, her South African 
tax liability could potentially be reduced by the tax that she has 
already paid in Malta.

1.
2.

3.
4. 

A double taxation agreement
(DTA) is an agreement or a contract
entered into between two tax
jurisdictions to avoid double
taxation of the same amount
earned by the same person.

Unravelling your residencies - 
Exchange control and citizenship
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Unravelling your residencies - 
Exchange control and citizenship

When do you stop being a South African tax resident?
You stop being a South African tax resident when you are no 
longer ordinarily resident in SA nor a resident according to 
the physical presence test.
You are no longer ordinarily resident in SA when you state 
that you want to become ordinarily resident in another 
country and you take steps that confirm your stated 
intention.
You cease being a resident by virtue of physical presence if 
you leave SA and stay physically outside of the country for a 
continuous period of at least 330 full days.

Consider the tax cost associated with becoming a non-tax 
resident
It is very important to note that when your South African tax 
residency ends, it does not necessarily mean that you no longer 
have South African tax obligations. You are still required to 
complete a South African tax return for any South African source 
income that you receive.

Since the 2018 tax year, there is a question in the personal income 
tax return that specifically asks whether you have “ceased to be a 
resident of SA during this year of assessment”. If you have, the 
Income Tax Act deems you to have sold all your assets (excluding 
South African fixed property and shares in South African 
companies that are property rich), resulting in a capital gains tax 
liability. This is sometimes called an “exit charge”.

From the point at which you become a non-tax resident in SA, you 
will only be subject to South African income tax on your South 
African source income, not on any income earned in another 
country.
 
2. Exchange control residency
Exchange control (Excon) regulations determine the flow of 
money in and out of SA. This means that these regulations govern 
how much money you may take out of the country and under 
what circumstances you may take it out.

The regulations apply to the following individuals:

Resident: A person who has taken up permanent residence 
in SA.
Resident temporarily abroad: A resident who has departed 
from SA to a country outside the Common Monetary Area 
(South Africa, Namibia, Lesotho, Eswatini), with no intention 
of taking up permanent residence in another country. This 
excludes residents who are abroad on holiday or business 
travel. In our example, Maria is a resident temporarily abroad 
while she lives and works in Valetta.
Emigrant: A South African resident who is leaving or has left 
SA to take up permanent residence in a country outside the 
Common Monetary Area.

The South African Reserve Bank (SARB) grants all South African 
residents and emigrants an allowance of R1 million per calendar 
year, namely the single discretionary allowance, to use for any 
legal purpose offshore. If you want to take more than R1 million 
out of SA, you can apply for a tax clearance certificate from SARS 
to allow you to take up to an additional R10 million offshore. This 
is called the foreign investment allowance.

Emigrant vs. resident temporarily abroad
As a South African resident, you need approval from the SARB to 
emigrate from South Africa for Excon purposes (and become an 
emigrant). This process is often referred to as “formal emigration” 
and more recently as “financial emigration”. The two terms are 
used interchangeably to refer to the same Excon emigration 
process.

It is very important to note that when
your South African tax residency ends,
it does not necessarily mean that you
no longer have South African tax
obligations.
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Unravelling your residencies - 
Exchange control and citizenship

If you leave the country without SARB approval you are 
considered a “resident temporarily abroad”. This would be your 
status even if you consider yourself permanently resident in the 
new country. Maria is a resident temporarily abroad and would 
have to apply to the SARB if she wanted to formally emigrate.

The difference in terms of your investments is that you can only 
withdraw from your South African retirement annuity if you 
formally emigrate. From 1 March 2019, you can also withdraw 
from your South African preservation fund if you formally 
emigrate, even if you previously made a partial withdrawal from 
the investment. Maria, therefore, is not currently able to withdraw 
her retirement savings.

Formal/financial emigration vs. tax residency
There is a difference between emigrating from SA for Excon 
purposes (formal/financial emigration) and no longer being 
regarded a tax resident in SA. An emigrant may still be a South 
African tax resident according to the tax residency rules or tests. 
Formal/financial emigration could be one of the factors that 
support your claim for ceasing to be ordinarily resident in SA for 
tax purposes, because the declaration you make as an emigrant 
states that you permanently relinquish residency of SA to take up 
permanent residence elsewhere.

You can also be a resident temporarily abroad regardless of 
whether or not you are a South African tax resident. Your Excon 
status therefore has no direct bearing on your tax residency.

3. Citizenship
A citizen is a legally recognised national of a state or 
commonwealth. In SA, you can be afforded citizenship in three 
ways: By birth, through descent or naturalisation. A country grants 
certain rights and obligations to its citizens: Citizens can vote, 
access a country’s social services and live and work in the country 
without the need for a permit or visa.

You can be a citizen of SA with or without being a South African 
tax resident and/or South African resident for Excon purposes. 
This means that a South African citizen does not need to reside in 
the Republic in order to retain their citizenship status. Citizens of 
SA may also be citizens of other countries. This is referred to as 
dual citizenship.
 
Can a person lose their South African citizenship?
A South African citizen who fails to adhere to certain legal 
obligations may lose their citizenship. For example, citizens must 
apply to the Department of Home Affairs for permission to retain 
their South African citizenship prior to applying for citizenship of 
an additional country. Failure to do this may result in them losing 
their South African citizenship. South African citizens under the 
age of 18 years are exempt and do not need to apply for dual 
citizenship, as long as they acquire the foreign citizenship before 
they turn 18.

A South African citizen with dual citizenship may make a 
declaration renouncing their South African citizenship. This 
declaration, together with supporting documents, must be sent 
to the Department of Home Affairs. The applicant will cease to be 
a South African citizen from the moment the declaration is 
registered at the Department of Home Affairs. A certificate 
confirming the renunciation is issued and all valid South African 
IDs and passports are cancelled.

Can a person resume their South African citizenship?
Former South African citizens may only resume their citizenship 
by permanently residing in SA. South African citizens by birth, 
who lost their citizenship, never lose their right to permanent 
residence in SA and, should they permanently reside in SA, they 
will be able to apply from within SA to resume their South African 
citizenship.
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Unravelling your residencies - 
Exchange control and citizenship

Seek advice
Determining your tax residence can become quite complicated and depends on your unique circumstances. We have summarised some 
of the key concepts in Table 1 below, but we recommend that you seek advice from a South African financial emigration specialist if you 
are contemplating emigrating for Excon purposes.

Table 1: Residency concepts

Compiled by the Tax and Legal teams, Allan Gray Proprietary Limited. Allan Gray Proprietary Limited is an authorised financial services provider. All information 

contained in this update is subject to legislation applicable at the time and is also subject to change. Allan Gray is not authorised to and does not provide financial 

advice. All the information above should be regarded as guidelines only and should not be construed as advice.
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          CONTACT OUR DURBAN OFFICE  
          Unit 7, Rydall Vale Park, Douglas Saunders Drive,
          La Lucia Ridge O�ce Park, La Lucia

          CONTACT OUR CAPE TOWN OFFICE
          15th Floor, Portside Tower,
          5 Buitengracht Street, Cape Town

T  +27 (87) 150 9848
F  +27 (31) 566 3777
E  info@iwm.co.za

CONTACT US
Authorised Financial Services Provider 3145

The information in this communication is not to be construed as advice in 
terms of the Financial Advisory and Intermediary Services Act of ‘2002 (‘FAIS’)


