
Market Commentary

The start of a new quarter and month was not a positive one, 
with the IMF warning of a “synchronised deceleration” in 
global growth that they believe should fall short of a 
recession. The IMF is warning that risks are skewed to the 
downside, with a range of threats menacing the global 
economy, including the possible collapse of negotiations 
between the US and China to end their trade war, and the 
departure of Britain from the European Union without a 
transition agreement.

The rally in risk assets continued in April 2019. The MSCI 
World index delivered 2.94% in rands. Emerging market 
equities lagged their developed counterparts during the 
month, and the MSCI EM index delivered some 1.52% in 
rands. Despite the dovish stance from developed market 
central banks, developed market bond yields rose marginally 
during April, and the US 10-year yield settled higher at 2.5% 
by month end. Furthermore, as demand for leased space 
softened in the first quarter, the developed market property 
sector declined by 1.88% in rands.

The local equity market followed global markets higher in 
April. The ALSI index rallied some 4.23% in rands. The local 
equity market was largely supported by gains in industrials 
and financials. As such, the Indi-25 index and Fini-15 index 
delivered some 6.51% and 7.61% respectively. SA longer 
dated bond yields were largely unchanged over the month. 
The general risk-on phase that emanated from more dovish 
Fed policy appears to have waned with many of the emerging 
market bond performances. As such, the ALBI delivered 
0.75% in rands. Despite the lack of significant economic 
growth needed to see a sustained recovery in listed property, 
the SAPY index returned 3.17% in rands. Over the same 
period, local cash delivered 0.59%.

Market Indice Returns

As of Date: 2019/04/30     Currency: South African Rand
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Fund Name Description Index

Satrix Low Equity Balanced Index

Satrix Balanced Index

Diversified exposure to all the key local and international asset classes, with 30% equity exposure Proprietary Satrix Low Equity Balanced Index

Diversified exposure to all the key local and international asset classes, with 70% equity exposure Proprietary Satrix Balanced Index

Satrix Capabilty

Satrix is a leading provider of index-tracking investment products in South Africa, combining innovation and simplicity to allow investors access to a 
broad range of local and global market indices. Approximately R80 billion in assets under management is invested in the Satrix range of index-tracking
unit trusts, ETFs (exchange-traded funds) and segregated portfolios.

The comprehensive Satrix unit trust range can be grouped into VANILLA, SMART BETA, MULTI-ASSET index trackers.

MULTI-ASSET funds offer various asset classes with local and offshore exposure.

Satrix Multi-Asset Fund Range

Source: Morningstar Direct



Performance
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Fixed Income Maturity

Portfolio Date: 2019/03/31
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%
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Terms of use:
The information in the document is intended to serve as general information only. Nothing contained in this document is intended as financial or investment advice, or an offer to do business and should not be 
construed as such. While we will take care to provide accurate information, the information set out in this document is provided without any express or implied warranty of any kind whatsoever. In particular, we do not 
warrant that it is appropriate or suitable for any particular purpose, that it is complete and accurate, or that is virus-free. We will not be responsible for any loss incurred or damages suffered (whether direct, indirect, 
special or consequential) to you or any third party that may be attributable, directly or indirectly, to the use of, or reliance upon, this document by you. You may not reproduce, modify or create derivative works from, 
publish, distribute, transmit, or display, or license or transfer any of the content contained in this document, unless you have obtained our prior written authorisation. This document and all its content (text, graphics, 
icons, hyperlinks, private information and designs) are owned by or licensed to Sanlam. As such the intellectual property rights in the content are protected against infringement by local and international legislation 
and treaties, it may not be used in any way without our or the licensor’s consent. You may not (under no circumstances whatsoever) distribute this document to end clients. Distribution of this document may lead to 
enforcement action by the Financial Services Board which may lead to penalties on the management company (SCI/Satrix). You may only use APPROVED marketing material or the Minimum Disclosure Document 
when advising clients. We reserve the right to refuse you further access to this document or documents of this nature in future if you breach any of the terms of use or if we believe that your use of the document is 
illegal or places us in disrepute. We reserve the right to claim damages for all loss and damage suffered by us and expenses we incur as a result of your breach of these terms of use. You agree to indemnify us and 
hold us harmless, as well as any member of the Sanlam Group and its respective directors, officers, employees, agents, licensors, suppliers, and any third party information providers from and against all losses and 
expenses (including attorney-and own client costs), resulting from any failure to adhere to these terms of use by you.

Sanlam Investments consists of the following authorised Financial Services Providers: Sanlam Investment Management (Pty) Ltd (“SIM”), Sanlam Multi Manager International (Pty) Ltd (“SMMI"), Satrix Managers 
(RF)(Pty) Ltd, Graviton Wealth Management (Pty) Ltd (“GWM”), Graviton Financial Partners (Pty) Ltd (“GFP”), Radius Administrative Services (Pty) Ltd (“Radius”), Blue Ink Investments (Pty) Ltd (“Blue Ink”), Sanlam 
Capital Markets (Pty) Ltd (“SCM”), Sanlam Private Wealth (Pty) Ltd (“SPW”) and Sanlam Employee Benefits (Pty) Ltd (“SEB”), a division of Sanlam Life Insurance Limited; and has the following approved 
Management Companies as defined in the Collective Investment Schemes Control Act, No 45 of 2002 (“CISCA”): Sanlam Collective Investments (RF)(Pty) Ltd (“SCI”) and Satrix Managers (RF)(Pty) Ltd (“Satrix”).

Although all reasonable steps have been taken to ensure the information on this presentation is accurate, the Sanlam Collective Investments (RF) (Pty) Ltd / Satrix Managers (RF)(Pty) Ltd (Sanlam Collective 
Investments) does not accept any responsibility for any claim, damages, loss or expense; however it arises, out of or in connection with the information. No member of Sanlam gives any representation, warranty or 
undertaking, nor accepts any responsibility or liability as to the accuracy of any of this information. The information to follow does not constitute financial advice as contemplated in terms of the Financial Advisory and 
Intermediary Services Act, No 37 of 2002 (“FAIS”). Use or rely on this information at your own risk. Independent professional financial advice should always be sought before making an investment decision. The 
Sanlam Group is a full member of the Association for Savings and Investment SA. Collective investment schemes are generally medium- to long-term investments. Please note that past performances are not
necessarily an accurate determination of future performances, and that the value of investments / units / unit trusts may go down as well as up. A schedule of fees and charges and maximum commissions is 
available from the Manager, Sanlam Collective Investments (RF) Pty Ltd / Satrix Managers (RF) (Pty) Ltd, a registered and approved Manager in Collective Investment Schemes in Securities. Additional information 
of the proposed investment, including brochures, application forms and annual or quarterly reports, can be obtained from the Manager, free of charge. Collective investments are traded at ruling prices and can 
engage in borrowing and scrip lending. Collective investments are calculated on a net asset value basis, which is the total market value of all assets in the portfolio including any income accruals and less any  
deductible expenses such as audit fees, brokerage and service fees. Actual investment performance of the portfolio and the investor will differ depending on the initial fees applicable, the actual investment date, and 
the date of reinvestment of income as well as dividend withholding tax. Forward pricing is used. The Manager does not provide any guarantee either with respect to the capital or the return of a portfolio. The 
performance of the portfolio depends on the underlying assets and variable market factors. Performance is based on NAV to NAV calculations with income reinvestments done on the ex-div date. Lump sum 
investment performances are quoted. The portfolio may invest in other unit trust portfolios which levy their own fees, and may result is a higher fee structure for our portfolio. All the portfolio options presented are 
approved collective investment schemes in terms of Collective Investment Schemes Control Act, No 45 of 2002 (“CISCA”). The fund may from time to time invest in foreign instruments which could be accompanied 
by additional risks as well as potential limitations on the availability of market information. The Manager has the right to close any portfolios to new investors to manage them more efficiently in accordance with their 
mandates. The portfolio management of all the portfolios is outsourced to financial services providers authorized in terms of the Financial Advisory and Intermediary Services Act, 2002. Standard Bank of South 
Africa Ltd is the appointed trustee of the Sanlam Collective Investments scheme/Standard Chartered Bank is the appointed trustee of the Satrix Managers Scheme.  

Source: Morningstar Direct


