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Executive summary 

Developed market equities gained further ground in April, buoyed by resilient services sector purchasing 

manager indices and S&P 500 earnings that beat market estimates.  In contrast, emerging market equities 

yielded negative USD returns, dragged lower by the Hang Seng Index on heightened geopolitical risks.  While 

US and EU first quarter GDP missed estimates, China’s GDP beat the street with the re-opening trade boosting 

consumption expenditure. Despite the positive prints, manufacturing has been on the back foot with 

manufacturing PMI’s contracting in China, the Eurozone, the UK and Japan. Unsurprisingly, commodity prices 

were lower as new orders-to-inventory ratios contracted, suggesting growth will slow over the coming quarters 

as consumption expenditure weakens on the lagged effect of interest rate hikes. Rising recession risks and 

expectations of a pause in the US rate hiking cycle drove global bond yields lower with the market largely 

shrugging off the increased risk of a US debt default and the slight miss to personal consumption expenditure 

(PCE) inflation.  

 

Since SA’s Top 40 companies derive the majority of their earnings in foreign currency, the equity market’s 

performance was less impacted by domestic growth concerns, with the FTSE/JSE All Share Index posting 

positive rand and USD returns on a broad-based rally.  South African bonds bucked the positive global trend, 

however, as higher-than-expected inflation and weak economic growth prospects raised concerns about the 

country’s fiscal outlook. While higher interest rates may still be required to anchor the rand and inflation after 

the political fallout with the US, benign economic growth raises the risk of revenue shortfalls feeding into higher 

fiscal deficits and a higher funding requirement. The All Bond Index was the only major asset class to yield 

negative rand and USD returns. 

Highlights  

• US, EU Q1 2023 GDP misses estimates; China’s GDP beats estimates 

• S&P500 earnings surprises rise to 80% from 69% the month before 

• Services PMI’s underpin global growth, but contraction in manufacturing points to weak demand ahead 

• US Fed raises rates 25 basis points; signals June pause 

• ECB raises rates 25 basis points, but sticky core inflation points to further rate hikes in June and July 

• US pace and quantum of rate hikes claims First Republic Bank, leading to a further slowdown in lending 

• US debt ceiling impasse risks higher bond yields; equity market headwind 

• SA/US relations sour on Russian ties; AGOA benefits at risk 

• Electricity tariffs rise 18.7% in April    

Global Equities 

Global equities gained further ground in April, buoyed by resilient services sector purchasing manager indices 

(PMI) and S&P 500 earnings surprises.  Earnings beat the street in 80% of cases, while services PMIs rose in 

the US and the EU and continued to expand in China and Japan, albeit at a marginally slower pace. The MSCI 

World Index gained some 1.8% in USDs and 4.9% in rands, whereas emerging markets fell by 1.1% in USDs 

(1.9% in rands), largely due to a 2.4% decline in the Hang Seng Index.  Better-than-expected Chinese Q1 GDP 

data, up 4.5% from a year earlier and 2.5% higher than the previous quarter, helped to offset GDP misses in 

the Eurozone and the US.  US GDP came in at 1.1% quarter-on-quarter annualised, while the Eurozone 

expanded at a 0.1% quarter-on-quarter pace (1.3% year-on-year).  In both instances, GDP came in lower than 

the 2.0% (quarter-on-quarter annualised) and 0.2% (quarter-on-quarter) expected by the market.  In the case 

of China, the re-opening trade contributed to the boost in growth as consumption rebounded, whereas in the 

US, GDP was dragged down by a decline in private inventory investment and a deceleration in non-residential 
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fixed investment.  Conversely, increases in consumer spending, exports, government spending and a smaller 

decrease in residential fixed investment contributed positively to growth.   

 

Despite the positive prints, manufacturing has been on the back foot with manufacturing PMIs contracting in 

China, the Eurozone, the UK and Japan. Unsurprisingly, commodity prices were lower with the US Metals & 

Minerals Price Index down by 7.8%, led by a 14.3% decline in the price of iron ore.  While the US S&P Global 

PMI was marginally positive (above the 50 breakeven line), the Institute of Supply Management’s PMI was in 

deep contractionary territory.  More importantly, new orders-to-inventory ratios are contracting, suggesting 

growth will slow over the coming quarters as consumption expenditure weakens on the lagged effect of interest 

rate hikes. Notwithstanding a sharp rebound in China’s new orders-to-inventory ratio, the April figure (released 

in May) pointed to a sharp slowdown in manufacturing production over the coming quarters, suggesting the re-

opening trade has faded. This is consistent with declining export orders, weak retail sales growth and slower 

fixed investment expenditure. Since China is experiencing deflation at the producer price level (-3.6%) and 

disinflation at the consumer price level (0.1%), there is scope for the People’s Bank of China (PBOC) to cut 

rates or to increase aggregate financing to stimulate growth.  However, given the country’s common prosperity 

drive and a high debt-to-GDP ratio of around 280%, no major fiscal stimulus is expected this year. A divergence 

in the growth outlook between West and East (China, Japan, India) suggests that while global growth will slow, 

a synchronised recession in unlikely.   

 

Given the pace and quantum of rate hikes in the West, a recession is expected, although the timing remains 

uncertain.  While consensus estimates point to a US technical recession in the third and fourth quarters of the 

year, this timing could be pushed out into the fourth quarter or the first quarter of 2024. In the event that a 

recession starts earlier, there will be limited scope for the US Fed (or other central banks) to cut rates, given the 

persistence of core inflation, paving the way for a hard landing. In contrast, if a recession is delayed into early 

2024, there will be scope for aggressive rate cuts and a soft landing, given that core inflation is expected to be 

much lower. In both the US and the Eurozone, core inflation is stuck at the 5.5% and 5.6% level respectively, 

pointing to further rate hikes to come.  While the US did raise rates at the May Federal Open Market Committee 

meeting, it signalled a pause at the June meeting, allowing time for the Fed to assess the direction of new data 

releases.  Market expectations of a US Fed rate cut this year have, however, been scaled back, with a 25 basis 

point cut now only expected at the back end of the year. While the European Central Bank (ECB) also raised 

rates by some 25 basis points, Governing Council members did not suggest any pause to the rate hiking cycle.  

Rather, the expectation is that the ECB will raise rates by a further cumulative 50 basis points at the June and 

July meetings.  

 

Given the backdrop of slowing economic growth, earnings are also expected to slow, dragging expected returns 

lower over the coming year. Consensus earnings estimates for the MSCI World Index point to flat earnings 

growth – in line with the global PMI - whereas emerging market earnings are expected to contract by 5.3%, on 

lower commodity prices. Even if markets rerate – which is typical in recessionary environments – returns from 

equities are likely to be capped in the mid-single digits. Since USD cash and global bonds are expected to yield 

similar returns, but with substantially lower risk, equities have been downweighted in the near term to 

underweight.  On a six-to-twelve-month view, however, equities are upweighted to neutral as interest rate cuts 

and strong earnings growth in the second forecast year, is expected to underpin demand for risk assets.        

Global Bonds and Listed Property 

Global growth concerns and expectations of a pause in the US rate hiking cycle drove yields on the Bloomberg 

Capital Global Aggregate Bond Index lower in April, with the market largely shrugging off the rising risk of a US 

debt default and the slight miss to personal consumption expenditure (PCE) inflation. The Bloomberg Capital 
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Global Aggregate Bond Index yielded 0.4% in USDs and 3.5% in rands, in line with the returns from emerging 

market bonds.  GDP misses in both the US and the Eurozone saw yields on the index ease from 3.54% to 

3.52%, while US 2-year and 10-year yields were also lower at 3.43% and 4.0%, down from 3.47% and 4.1% 

respectively. While negotiations between President Biden and the Speaker of the House have deadlocked on 

raising the debt ceiling, the market believes that an agreement will be reached in time to prevent a debt default. 

The debt ceiling is expected to be raised by some USD 1.5 trillion, but expenditure cuts will be required to reach 

agreement. The implications of a default would be substantially higher bond yields, risking a sharp drawdown 

in equity markets and a recession.   

 

Despite the miss to US PCE inflation and a sharp increase in the University of Michigan’s one-year inflation 

forecast from 3.6% to 4.6%, inflation-linked bonds sold off amid expectations that disinflation was now 

entrenched and would continue to trend lower over the course of the year. Given the reduced appetite for 

inflation-linked bonds, the yield on the Bloomberg Capital Global Government Inflation Linked Bond Index 

increased from 0.76% to 0.93%, dragging returns down by some 0.2% in USDs (2.8% in rands). Corporate bond 

returns were higher at 1.2% in USDs and 4.3% in rands, given the higher absolute yields available from this 

asset class.  

 

Due to lower global bond yields and an easing of contagion risks following the collapse of Silicon Valley Bank, 

Signature Bank and more recently First Republic Bank, global listed property yielded some 1.9% in USDs and 

5.0% in rands.  Since smaller regional banks represent a sizable 70% of US commercial real estate funding, it 

was understandable that listed property would have sold off in the prior month as the impact of banks’ tightening 

their credit standards to protect capital and strengthen balance sheets was expected to lead to a more restrictive 

growth environment. The price-to-book ratio for the FTSE/ EPRA Nareit Developed Index rerated somewhat 

from 1.22X to 1.24X, still well below the historical mean of 1.46X. While valuations appear attractive, restrictive 

monetary policy, coupled with a tightening in credit conditions, informs our underweight position to global listed 

property. Further risks include that of stranded assets arising from the transitioning to a green economy. Since 

‘greenifying’ old buildings could cost around 20% of net asset value, write-downs on old buildings could still 

become a headwind for investors. On a six-to-twelve-month view, however, the sector is upweighted on 

expectations of interest rate cuts and much lower inflation.  

SA Equities 

South African equities tracked their global counterparts higher in April, with the FTSE/JSE All Share Index 

gaining 3.4% in rands and 0.3% in USDs. While most of the broad sectors contributed to performance, consumer 

discretionary stocks (5.7%) were the winners, led by Richemont (6.4%).  Resource counters (4.0%) followed, 

with precious metals stocks surging 14.6% on gains in the platinum (8.3%) and rhodium price (10.6%), whereas 

industrial metals (-3.2%) lagged on the back of softer industrial metals prices.  Despite a small 0.1% gain in the 

gold price, gold mining stocks rallied on expectations of a US Fed rate pause, a lower terminal fed funds rate 

and rising geopolitical risks. Within precious metals, Northam Platinum (23.7%), Gold Fields (19.9%) and Anglo 

Platinum (13.5%) led the charge, whereas in industrial metals, Anglo American (-4.3%) and BHP Group (-4.9%) 

brought up the rear.  Defensive sectors such as healthcare (3.6%) and consumer staples (3.3%) benefitted from 

gains in Netcare (7.6%), Life Healthcare (7.5%), British American Tobacco (7.2%) and Astral Foods (6.3%), 

while financials (3.0%) reversed losses from the previous month following the two US regional bank failures. 

While telecoms (1.8%) and industrials (1.4%) yielded positive returns, technology stocks (-1.1%) were the losers 

led by Prosus (-1.3%) and Naspers (-1.0%).   

 

Notwithstanding higher stages of load-shedding and network constraints, the domestic economy may yet have 

avoided a technical recession in Q1 with retail sales, manufacturing production and net exports expected to 
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contribute positively to growth on a quarter-on-quarter basis, whereas mining production and wholesale trade 

sales are expected to detract from growth.  Since SA’s purchasing manager indices are forward looking 

indicators of economic growth, the Absa and S&P Global PMI indices in Q4 2022 pointed to positive, yet 

subdued, growth in Q1 2023.  In Q1, however, both the Absa and S&P Global PMIs have moved into 

contractionary territory, pointing to a small contraction in growth following a sharp decline in the new orders-to-

inventory ratio. This highlights the constraints on production from higher stages of load-shedding and subdued 

demand in a high (and still rising) interest rate environment.  Even if SA manages to avoid a technical recession 

this year, growth of around 0.1% points to a protracted period of close to zero growth, with per capita  incomes 

expected to decline further.   

 

While it is common knowledge that around 65% of SA’s Top 40 companies derive their earnings in foreign 

currency, the equity market’s performance is less impacted by domestic growth considerations, providing some 

hedge against bad economic outcomes. Although the FTSE/JSE All Share Index is trading on a forward price-

to-earnings ratio of 11.1X, well below the mean of around 13X, if heavyweight counters – such as British 

American Tobacco, Richemont, Glencore, Naspers and Prosus – are stripped out of the index, the forward price-

to-earnings ratio declines to 9.8X, highlighting the attractiveness of SA Inc counters. While on the face of it, this 

would suggest that SA Inc stocks are cheap, they could also be “value-traps”, reflecting the country’s weak 

economic growth prospects. Furthermore, with earnings expected to grow some 5.0% over the coming year, 

after allowing for a market rerating, low double-digit equity market returns are expected, not too dissimilar to the 

returns anticipated from domestic bonds and enhanced cash.  Given that SA political risks have also risen 

substantially in recent weeks, given the souring of relations with the US, trade risks have intensified with the 

country at risk of expulsion from the African Growth and Opportunity Act (AGOA). The potential lack of 

preferential access to the US market could be a big drag on growth, with rising unemployment risking an “Arab 

Spring”.  For these reasons, domestic equities are downweighted over the near term from neutral to 

underweight, whereas over a six-to-twelve-month view the sector is upweighted to neutral on expectations of 

interest rate cuts and lower bond yields.  Also, expectations that the USD will weaken will help prop up emerging 

markets currencies as well as commodity prices.     

SA Bonds and Listed Property 

South African bonds bucked the positive global trend in April as higher-than-expected headline inflation and 

weak economic growth prospects raised concerns about the country’s fiscal outlook. While higher interest rates 

may be required to anchor the rand and inflation after the political fallout with the US, benign economic growth 

raises the risk of revenue shortfalls feeding into higher fiscal deficits and a higher funding requirement. The yield 

on the FTSE/JSE All Bond Index (ALBI) increased from 10.8% to 11.2% as headline inflation increased to 7.1% 

from 7.0% the month before, against expectations for a 6.9% increase.  The ALBI returned some -1.1% in rands 

and -4.0% in USDs due to the higher yields.  Given a 3% depreciation in the rand/USD exchange and the 

inflation miss, five-year breakeven inflation increased to 5.7% (5.2% previously) and 10-year breakeven inflation 

to 6.6% (6.2% previously). The upward adjustment to inflation expectations accompanied the release of the SA 

Reserve Bank’s Monetary Review which quantified the impact of load-shedding on inflation at 0.5% for this year. 

Due to upside inflation risks from load-shedding, logistical network deficiencies, food price inflation and rapid 

rand depreciation – down some 6.9% year-to-date and 13.5% over the past year - the yield on the FTSE/JSE 

Inflation-linked Index (CILI) eased slightly from 4.54% to 4.52%, accounting for the 0.4% rand return. Since real 

returns are similar for both nominal and inflation-linked bonds, after adjusting for the inflation risk premium, 

overweight positions are maintained for both classes of bonds. On a six-to-twelve-month view, however, 

inflation-linked and nominal bonds are downweighted to neutral, on expectations of a moderation in inflation 

and interest rates.   
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Domestic listed property rebounded some 5.4% in rands and 2.2% in USDs in April, reversing the -3.4% rand 

decline the prior month, despite a weaker rand and higher bond yields. The FTSE/JSE SA Listed Property Index 

(SAPY) rerated strongly, with the property-to-bond yield ratio declining to 0.75X, down from 0.8X the month 

before, but still expensive relative to the 0.9X mean. With commercial rates and taxes poised to increase 

significantly, coupled with the risk of stranded assets particularly in derelict central business districts, higher 

stages of load-shedding and possible further rate hikes, rental escalations and resets are expected to be 

constrained.   With return expectations lagging the other broad asset classes, the listed property sector is 

downweighted further into underweight territory.  The biggest gainers over the month included Industrials REIT 

Limited (45.0%), Hammerson Plc (13.5%) and Fortress A (11.9%), whereas the laggards included SA Corporate 

Real Estate (-3.3%), Emira (-0.7%) and Liberty Two Degrees (0.4%).    

SA Cash 

SA cash yielded 0.6% in April, outperforming both domestic nominal and inflation-linked bonds. Notwithstanding 

the bigger-than-expected 50 basis point rate hike at the March Monetary Policy Committee (MPC) meeting, and 

expectations that the SA Reserve Bank was nearing an end to its rate hiking cycle, at month-end the money 

market was pricing in a further 50 basis point rate hike at the May MPC meeting. This would raise the repo rate 

to 8.25% from 7.75%. The diplomatic fallout between SA and the US over its so-called non-aligned position over 

the Russia-Ukraine war was ratcheted up in May when the US ambassador accused SA of supplying weapons 

to Russia when the US-sanctioned Lady R visited Simonstown in December. While the President announced 

an independent commission of inquiry - led by a retired judge - to investigate the claims, this raised more 

questions about the truth of the allegations and the perception that the President was not in control of his 

government.  To make matters worse, a military delegation visited Moscow for a bilateral meeting which was 

not sanctioned by the Department of International Relations and Cooperation (Dirco).  As expected, the blow-

out in the rand and the bond market that followed soon after, has put pressure on the SA Reserve Bank to raise 

rates further to reign in the rand and second round inflation effects. Soon after the ambassador’s comments, 

the forward rate agreements were pricing in a cumulative 100 basis points of increases.  This has subsequently 

been moderated to 75 basis points over the coming three months.  Our base case view is that the SA Reserve 

Bank will raise rates some 50 basis points at the May meeting, before going on pause.     

Asset Allocation 

Our asset allocation view is summarised in the table below:  
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Appendix A: Market Performances 
 

 

Periods up to 30 April 2023 1 month 3 months 6 months YTD 1 year 3 years 5 Years 10 Year

ALL SHARE (ZAR) 3.38% -0.16% 19.36% 8.72% 12.56% 20.22% 10.00% 10.87%

ALL SHARE ($) 0.32% -4.84% 19.97% 1.17% -2.63% 20.40% 1.92% 3.26%

ALL SHARE (GBP) -1.32% -6.79% 9.90% -3.18% -2.74% 20.54% 3.80% 5.50%

TOP 40 3.50% 0.23% 22.78% 9.94% 15.17% 20.40% 10.98% 11.36%

MID CAP 3.85% -0.93% 2.73% 2.87% 0.24% 18.16% 3.82% 7.18%

SMALL CAP 2.03% 0.50% 3.81% 2.84% 3.97% 33.73% 7.53% 9.11%

FLEDG 0.16% -1.93% 2.40% -2.37% -1.29% 30.47% 6.04% 7.32%

DERIVATIVE

RES 20 4.18% -7.03% 12.63% -0.43% -5.42% 22.31% 18.67% 9.26%

IND 25 3.20% 4.24% 35.97% 18.18% 35.06% 16.40% 8.92% 11.77%

FIN 15 3.31% -0.22% 3.92% 3.76% 1.65% 20.01% 2.14% 7.91%

FIN 30 3.27% 3.16% 26.89% 14.35% 24.87% 17.47% 7.59% 11.15%

ALL SHARE ECONOMIC GROUP

RESOURCES 3.98% -6.77% 10.94% -0.92% -5.01% 23.37% 19.68% 9.95%

BAS MAT 4.09% -6.47% 12.65% 0.00% -5.11% 22.61% 19.31% 12.34%

INDUST 1.36% -0.58% 4.08% 8.07% 4.48% 13.68% -5.98% 1.23%

CON GDS 3.29% 3.35% 4.76% 6.46% 8.41% 16.88% 7.76% 8.75%

HEALTH 3.61% 15.49% 12.51% 21.97% 16.07% 14.48% -4.99% 0.00%

CON DISCRETIONARY 5.66% 10.02% 50.70% 27.98% 46.48% 38.70% 13.24% 19.25%

TELECOMS 1.79% -7.18% 0.64% 2.68% -18.77% 25.13% 1.79% 2.77%

FINAN 3.04% -1.14% 2.37% 3.50% -0.43% 19.98% 1.54% 7.22%

TECHNOL -1.05% -2.10% 70.34% 15.63% 92.00% 2.00% 9.43% 1.63%

ALL SHARE SHARE SECTOR

CHEMICALS -1.03% -20.19% -20.06% -8.69% -33.22% 39.49% -8.60% -0.99%

FORESTRY -9.26% -19.20% -22.63% -10.97% -24.82% 14.47% 6.03% 15.84%

MINING 14.57% 14.87% 32.80% 16.75% 9.02% 19.45% 23.15% 13.27%

CONSTRUCTION 1.83% 2.37% 3.58% 7.38% -22.27% 5.80% -11.92% -10.02%

GENERAL IND 1.24% -1.89% 2.01% 7.02% 4.24% 9.64% -7.30% 2.92%

ELECTRONIC -2.43% 2.95% 32.91% 17.86% 41.93% 20.86% 0.85% -2.43%

IND TRN 4.93% 8.52% 16.91% 15.88% 25.08% 43.13% 4.28% 4.15%

SUPPORT -4.94% 10.21% 16.65% 13.33% 10.12% 56.33% 19.59% 9.22%

AUTOMOBILES -1.80% -1.41% -11.37% -10.73% -13.07% 20.80% 4.94% -0.63%

BEVERAGES 0.43% 14.14% 25.92% 15.02% 26.46% 18.30% 2.67% 5.34%

FOOD PR -0.54% -5.39% 2.92% -4.06% 18.36% 4.00% -5.35% 2.57%

PERSON 6.38% 14.25% 67.71% 35.13% 63.17% 44.98% 22.49% 17.24%

HEALTH 6.68% 12.54% 7.50% 15.49% 21.90% 12.66% -3.80% 0.54%

PHARMACEUTIC -0.30% 19.78% 20.16% 32.09% 9.36% 17.14% -6.59% -0.62%

DRG RET 2.98% 2.59% 5.07% 8.97% 2.91% 15.93% 3.40% 7.57%

GEN RET 4.30% -3.09% 0.73% -2.07% -7.02% 27.59% -2.02% 3.90%

TRAVEL -0.84% 10.08% 17.05% 9.61% 24.46% 34.63% -6.08% -2.94%

FIX LN 1.79% -7.18% 0.64% 2.68% -18.77%

MOBILE 1.79% -7.18% 0.64% 2.68% -18.77%

BANKS 2.46% -2.33% -0.74% 0.12% 1.22% 26.85% 4.31% 11.55%

N/L INS 0.79% 0.03% 16.58% 12.71% 3.41% 5.73% 1.91% 9.44%

LIFE IN 4.65% 4.57% 15.14% 18.55% -4.30% 6.36% -2.61% 5.24%

REAL ESTATE 8.76% 10.18% 25.76% 14.72% 19.99% 21.61% 3.74%

GEN FIN -4.63% -64.75% -70.12% -63.26% -75.50% -20.91% -19.96% -6.19%

EQ INV -16.24% -1.52% 22.64% 4.67% 2.69% 24.57% 16.76% 11.95%

SOFTWARE -1.05% -2.10% 70.34% 15.63% 92.00% 2.00% 9.43% 2.66%

SPECIALIST

SA FIN 3.16% 2.40% 22.66% 12.58% 20.60% 17.42% 5.84% 9.70%

SAPY (ZAR) 5.36% 1.05% 7.56% 0.04% 3.28% 17.58% -4.52% 1.16%

SAPY ($) 2.24% -3.69% 8.11% -6.91% -10.66% 17.75% -11.53% -5.79%

INDUST & FINAN 3.06% 3.81% 33.16% 17.08% 32.02% 16.76% 8.17% 10.90%

CAPPED INDICES

CAP TOP 40 3.26% -0.73% 19.87% 8.14% 13.03% 21.44% 10.40% 11.08%

CAP ALL SHARE 3.14% -0.91% 17.85% 7.58% 11.32% 21.49% 9.91% 10.85%

SHAREHOLDER WEIGHTED

SH WE TP 40 3.45% -0.86% 16.32% 7.03% 10.39% 15.09% 6.43% 9.41%

SH WE ALL SHARE 3.35% -0.98% 13.63% 6.18% 8.35% 16.01% 6.29% 9.18%

Capped SH WE ALL SHARE 3.43% -0.94% 12.90% 5.96% 7.93% 19.03% 6.36% 8.97%

SA VALUE 3.39% -2.94% 5.33% 2.77% 2.00% 23.85% 8.55% 7.67%

SA GROWTH 3.36% 2.49% 33.69% 14.26% 22.90% 17.52% 11.51% 13.14%
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Appendix A (2): Market Performances 
 

 

Periods up to 30 April 2023 1 month 3 months 6 months YTD 1 year 3 years 5 Years 10 Year

CREDIT MARKETS

BONDS 1-3 YEARS -0.22% 0.85% 4.60% 2.17% 6.22% 5.99% 7.48% 7.24%

BONDS 3-7 YEARS -0.68% -0.14% 5.20% 2.65% 7.18% 8.06% 8.33% 7.61%

BONDS 7-12 YEARS -1.38% -0.59% 8.42% 2.95% 8.20% 10.35% 7.73% 6.95%

BONDS 12+ YEARS -1.31% -1.31% 6.32% 1.29% 4.70% 10.98% 5.93% 6.16%

ALL BOND (ZAR) -1.11% -0.67% 6.91% 2.24% 6.44% 9.80% 6.81% 6.76%

ALL BOND ($) -4.04% -5.33% 7.46% -4.85% -7.93% 9.96% -1.04% -0.56%

ALL BOND (GBP) -5.60% -7.27% -1.57% -8.94% -8.03% 10.09% 0.79% 1.59%

S&P South Africa Sovereign ILB 1+Y Index 0.38% 2.34% 5.04% 1.26% 3.49% 9.14% 5.07%

General CILI Index 0.40% 2.35% 4.67% 1.35% 3.36% 9.23%

STEFI Composite (ZAR) 0.61% 1.78% 3.47% 2.37% 6.22% 4.85% 5.79% 6.21%

STEFI Composite ($) -2.37% -2.99% 4.00% -4.73% -8.11% 5.01% -1.99% -1.08%

INTERNATIONAL MARKETS

DOW JONES $ 2.57% 0.58% 5.29% 3.53% 5.64% 14.19% 9.49% 11.21%

FTSE £ 3.35% 1.94% 12.51% 6.53% 6.04% 13.24% 4.42% 6.10%

MSCI WORLD All Countries ($) 1.44% 1.57% 12.68% 8.85% 2.06% 12.04% 7.03% 7.91%

MSCI WORLD All Countries (ZAR) 4.53% 6.56% 12.10% 16.96% 17.98% 11.88% 15.52% 15.86%

MSCI WORLD $ - MSCI 1.75% 2.38% 12.26% 9.62% 3.18% 13.10% 8.14% 8.71%

MSCI WORLD ZAR  - MSCI 4.86% 7.41% 11.69% 17.79% 19.28% 12.93% 16.71% 16.72%

MSCI WORLD $ - INET 1.59% 1.83% 11.31% 8.96% 1.44% 11.37% 6.33% 6.68%

MSCI WORLD (ZAR) INET 4.69% 6.83% 10.74% 17.09% 17.27% 11.21% 14.76% 14.54%

MSCI WORLD GROWTH ($) - MSCI 1.63% 6.71% 17.25% 17.05% 4.25% 12.19% 10.77% 11.05%

MSCI WORLD GROWTH (ZAR) - MSCI 4.73% 11.95% 16.65% 25.78% 20.52% 12.02% 19.55% 19.23%

MSCI WORLD VALUE ($) - MSCI 1.98% -1.54% 7.98% 3.11% 2.60% 14.20% 5.86% 7.09%

MSCI WORLD VALUE (ZAR) - MSCI 5.09% 3.30% 7.43% 10.80% 18.61% 14.03% 14.25% 14.98%

MSCI EMERGING MARKET($) - MSCI -1.11% -4.68% 16.53% 2.86% -6.21% 4.44% -0.96% 1.89%

MSCI EMERGING MARKET(ZAR) - MSCI 1.90% 0.01% 15.94% 10.53% 8.42% 4.29% 6.89% 9.40%

MSCI EMERGING MARKET($) - INET -1.34% -5.28% 15.20% 2.16% -9.21% 1.84% -3.45% -0.61%

MSCI EMERGING MARKET(ZAR) - INET 1.67% -0.62% 14.61% 9.78% 4.95% 1.69% 4.21% 6.71%

MSCI EM GROWTH ($) - MSCI -2.60% -6.67% 16.13% 1.32% -9.11% 1.53% -0.98% 2.79%

MSCI EM GROWTH (ZAR) - MSCI 0.37% -2.09% 15.54% 8.87% 5.07% 1.38% 6.87% 10.36%

MSCI EM VALUE ($) - MSCI 0.43% -2.67% 16.39% 4.35% -3.54% 7.32% -1.22% 0.82%

MSCI EM VALUE (ZAR) - MSCI 3.50% 2.11% 15.79% 12.13% 11.51% 7.17% 6.61% 8.25%

S&P 500 1.56% 2.71% 8.61% 9.16% 2.63% 14.50% 11.43% 12.18%

Euro Stoxx 50 (€) 1.76% 5.82% 22.49% 16.33% 19.06% 17.71% 7.57% 8.35%

Nikkei 225 (¥) 2.91% 6.56% 5.71% 11.60% 9.62% 14.49% 6.93% 9.43%

DAX(EUR) 1.88% 5.25% 20.13% 14.36% 12.94% 13.60% 4.77% 7.24%

DAX(ZAR) 6.68% 12.25% 33.51% 27.11% 36.63% 13.73% 11.06% 13.12%

Bloomberg Capital Global Aggregate Govt ($) 0.09% -0.04% 8.71% 3.09% -3.42% -4.73% -1.59% -0.56%

JPM Global Government Bonds ($) 0.17% 0.47% 7.87% 3.37% -3.53% -5.58% -1.65% -0.45%

JPM Global Government Bonds (ZAR) 3.23% 5.41% 7.32% 11.08% 11.52% -5.72% 6.15% 6.88%

Bloomberg Capital Global Aggregate ($) 0.44% 0.17% 8.92% 3.46% -2.31% -3.91% -0.93% -0.03%

Bloomberg Capital Global Aggregate (ZAR) 3.51% 5.09% 8.36% 11.18% 12.93% -4.05% 6.92% 7.34%

Bloomberg Capital Global Inflation Linked ($) -0.25% 0.89% 7.38% 4.21% -10.54% -2.70% -0.69% 0.17%

Bloomberg Capital Global Inflation Linked (ZAR) 2.79% 5.85% 6.83% 11.98% 3.42% -2.84% 7.18% 7.55%

Bloomberg Capital Global Aggregate Credit ($) 1.18% 0.77% 10.39% 4.55% -0.27% -2.30% 0.19% 0.94%

Bloomberg Capital Global Aggregate Securitised ($) 0.75% 0.11% 7.41% 3.29% -0.83% -3.14% -0.07% 0.57%

Bloomberg Capital Global High Yield ($) 0.64% -0.36% 9.72% 3.80% 0.71% 3.36% 1.25% 2.98%

Bloomberg Capital Global Emerging Markets ($) 0.58% -0.42% 11.21% 2.87% 0.07% -1.07% -0.10% 1.47%

JPM EM BONDS ($) 0.39% -0.63% 10.28% 2.55% 0.06% -0.28% 0.19% 1.37%

JPM EM BONDS (ZAR) 3.46% 4.25% 9.72% 10.20% 15.68% -0.43% 8.14% 8.84%

JPM EM Corporate Diversified HY ($) 0.66% -0.64% 12.07% 2.69% -0.03% -0.14% -0.29% 2.23%

JPM EM Corporate Diversified HY (ZAR) 3.73% 4.25% 11.50% 10.35% 15.57% -0.29% 7.62% 9.77%

JPM EM Corporate HY ($) -0.95% -3.65% 10.54% 0.46% -1.87% 0.52% 0.79% 2.89%

JPM EM Corporate HY (ZAR) 2.07% 1.08% 9.97% 7.95% 13.44% 0.37% 8.78% 10.48%

Bloomberg Capital EM Govt ILB ($) -3.13% -1.89% 1.47% -1.09% 0.49% 2.94% 2.74% 1.68%

Bloomberg Capital EM Govt ILB (ZAR) -0.18% 2.93% 0.95% 6.29% 16.17% 2.78% 10.89% 9.18%

Bloomberg Capital Global Corporate Bonds ($) 1.18% 0.65% 10.69% 4.68% 0.03% -1.95% 0.49% 1.20%

Bloomberg Capital Global Corporate Bonds (ZAR) 4.27% 5.60% 10.12% 12.49% 15.64% -2.10% 8.46% 8.66%

EPRA / NAREIT Dev Mrkts Property ($) 1.93% -5.54% 7.06% 2.98% -14.45% 5.79% 1.80% 2.84%

EPRA / NAREIT Dev Mrkts Property (ZAR) 5.04% -0.89% 6.51% 10.66% -1.11% 5.64% 9.87% 10.41%

HRFI HEDGE FUND INDEX ($) 0.34% -1.31% 0.42% 0.34% -1.89% 3.42% 1.50% 1.22%

CURRENCY

RAND vs US$ -2.96% -4.68% 0.51% -6.94% -13.50% 0.15% -7.35% -6.86%

RAND vs EURO -4.50% -6.23% -10.02% -10.04% -17.34% -0.12% -5.66% -5.20%

RAND vs GBP -4.54% -6.64% -7.93% -10.94% -13.59% 0.27% -5.64% -4.84%

USD vs JPY 2.31% 4.71% -8.39% 3.20% 5.10% 8.39% 4.47% 3.41%
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Disclaimer  

While every effort has been made to ensure the reasonableness and accuracy of the information contained in 
this document ("the information"), Sanlam Investments Multi Manager, its shareholders, subsidiaries, clients, 
agents, officers and employees (collectively referred to as "SMM") do not make any representations or 
warranties regarding the accuracy or suitability of the information.  Sanlam Investments Multi Manager shall 
not be held responsible and disclaims all liability for any loss, liability and damage whatsoever suffered as a 
result of or which may be attributable, directly or indirectly, to any use of or reliance upon the information.   
The information does not constitute financial advice. Information accurate as at 30 April 2023. 

Sanlam Investments Multi Manager (Pty) Ltd is approved as a Discretionary Financial Service Provider in 
terms of the Financial Advisory and Intermediary Services Act, 2002. 

 

Registration Number 2002/030939/07 

 

Registered Offices 

Address: Willie van Schoor Avenue, Bellville or 

Private Bag X8, Tyger Valley, 7536, South Africa 

Telephone: (+27-21) 950-2600 

Fax: (+27-21) 950 2126 

 

 

 

 

 

 

 

 

 

 

 

 

Sanlam Investments consists of the following authorised Financial Services Providers: Sanlam Investment Management (Pty) Ltd (“SIM”), Sanlam Investments Multi Manager (Pty) Ltd 
(“SMMI”), Satrix Managers (RF) (Pty) Ltd, Graviton Wealth Management (Pty) Ltd (“GWM”), Graviton Financial Partners (Pty) Ltd (“GFP”), Satrix Investments (Pty) Ltd, Amplify 
Investment Partners (Pty) Ltd, Sanlam Capital Markets (Pty) Ltd (“SCM”), Sanlam Private Wealth (Pty) Ltd (“SPW”), Sanlam Cred it Fund Advisor Proprietary Limited, Sanlam Africa 
Real Estate Advisor Proprietary Limited and Sanlam Employee Benefits (“SEB”), a division of Sanlam Life Insurance Limited and Simeka Wealth (Pty) Ltd; and has the following 
approved Management Companies under the Collective Investment Schemes Control Act: Sanlam Collective Investments (RF) (Pty) Ltd (“SCI”) and Satrix Managers (RF) (Pty ) Ltd 
(“Satrix”). Sanlam Collective Investments (RF) (Pty) Ltd is a registered and approved Manager in terms of the Collective Inv estment Schemes Control Act. A schedule of fees can be 
obtained from the Manager. 

Collective investment schemes are generally medium- to long-term investments. Past performance is not necessarily a guide to future performance, and 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 on request. Collective investments are traded at 
ruling prices and can engage in borrowing and scrip lending. The Manager does not provide any guarantee with respect to either the capital or the return of a portfolio. The manager 
has the right to close the portfolio to new investors in order to manage it more efficiently in accordance with its mandate. Income funds derive their income primarily from interest-
bearing instruments. The yield is current and is calculated on a daily basis. If the fund holds assets in foreign countries i t could be exposed to the following risks regarding potential 
constraints on liquidity and the repatriation of funds: macro-economic, political and foreign exchange. 
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