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STANLIB Global Balanced Feeder Fund 

 
Who are the investment managers? 

 
Feeder - STANLIB Asset Management (Pty) Ltd, FSP 719, an authorised Financial Services Provider under the Financial Advisory and Intermediary 

Services Act 2002, manage the investments of the fund. 

 
Underlying - Columbia Threadneedle Investments were appointed by the investment manager (STANLIB Asset Management Limited) as the sub-

investment manager of the STANLIB Global Balanced Fund, a sub-fund of STANLIB Funds Limited, with Alex Lyle being the portfolio manager of 

this sub-fund. Columbia Threadneedle Investments is a leading global asset management group that provides a broad range of actively managed 

investment strategies and solutions for individual, institutional and corporate clients around the world. Columbia Threadneedle Investments is the 

global asset management group of Ameriprise Financial, Inc. (NYSE: AMP), a leading US-based financial services provider. As a part of Ameriprise 

Columbia Threadneedle Investments are supported by a large and well capitalised diversified financial services firm. 

 

Fund review 

 
Gross of fees, the portfolio outperformed the benchmark. As calculated using ‘look-through’ attribution, selection effects drove the outperformance. 

A negative effect from cash was more than offset by positive contributions from the fixed income and equity portfolios, especially the latter. Asset 

allocation had a fractional positive impact, aided by an overweight in equities and underweight in cash; an overweight in fixed income detracted 

marginally. 

  

Market overview 

 
With commodities a notable exception, financial markets generally delivered a strong first quarter, despite considerable volatility along the way. 

Bonds and equities alike rallied in January as signs of cooling inflation spurred hopes that key central banks might soon end their monetary tightening 

cycle. Risk assets were further bolstered by easing fears about the global economy amid plunging natural gas prices in Europe and China’s ongoing 

removal of Covid restrictions. It was not such plain sailing thereafter. In February, markets suffered a reverse as surprisingly strong labour-market 

and inflation data in the US and eurozone pushed interest-rate expectations higher again. March was characterised by a spell of intense volatility. 

Share prices and bond yields fell along with interest-rate expectations as the collapse of two US lenders and near-collapse of Credit Suisse stoked 

fears of wider problems in the banking sector. Equities then rebounded as swift action by financial authorities allayed contagion fears, but interest-

rate projections remained lower than before the crisis allowing core government bonds to hold on to earlier gains. 

Central banks were much in focus. After the banking failures there was some speculation that the Federal Reserve and Bank of England, which had 

each raised rates earlier in Q1, might not do so in March. In the event, both raised rates by 25 bps, though Fed Chairman Powell did note that tighter 

lending condition resulting from the crisis could have at least the impact of another hike. The BoE’s decision was perhaps easier, coming just after a 

surprise jump in UK inflation. Nor could the banking turmoil sway the European Central Bank from its second 50 bps rate rise of the year, a move 

which was later vindicated as contagion fears eased and core inflation in the eurozone hit a record high. 

The MSCI All Country World index (ACWI) returned 7.4% in dollar terms. The technology, communication services and consumer discretionary 

sectors did best, while energy fell furthest. By region, Europe ex UK was by far the strongest, buoyed by falling gas prices and improving economic 

data. The US rose a little further than the ACWI, as falling Treasury yields boosted its large tech sector. Japan and the UK lagged the global index 

slightly, with the UK’s return flattered by a stronger pound. Emerging markets and Developed Asia ex Japan were further behind. China was 

hampered by profit-taking in February, while fellow EM heavyweight India fell heavily amid allegations of impropriety at companies owned by Adani 

Group. Developed Asia ex Japan suffered for its heavy exposure to financials and underweight in technology. 

The Barclays Global Aggregate index of world bonds returned 3.0% in dollar terms. Core bond yields declined across the board. The 10-year US 

Treasury yield fell 41 bps to 3.47%, while the German and UK equivalents respectively fell 28 bps to 2.29% and 18 bps to 3.49%. Global investment 

grade (IG) credit spreads endured large swings in both directions but widened only modestly overall. Banking issuers were notably weak. As per 

relevant ICE BofAML indices, credit spreads rose by 7 bps in US IG and fell by the same amount in the sterling market; euro IG spreads were virtually 

unchanged. 

  

Looking ahead 

 
US inflation already looks be past its peak. Recent market pricing for rate cuts in the US later this year appears justified, and we think there is scope 

for further cuts to be discounted. Risks to this view include continued tightness in the US labour market. If wage growth does not slow significantly, 

the Fed may continue to raise rates. In Europe and the UK, meanwhile, lower energy prices are resulting in greater consumer confidence, which 

should in turn feed through to increased corporate confidence. Savings built up over the pandemic have not been drawn down to the same extent 

as they have in the US, further improving the relative strength of UK and European consumers. If inflation continues to slow, and the focus on rate 

hikes recedes, the economic outlook for both regions should continue to improve over 2023. 

Globally, China’s zero-Covid policy was a persistent headwind last year. Now that it has been abandoned, the supply-chain issues that have been a 

key source of inflation and margin compression around the world should continue to ease. The relaxation of restrictions should also provide a boost 

for global corporate earnings. Certain companies within Asia and Europe are likely to be the biggest beneficiaries given the significant Chinese 

demand for semiconductors and luxury goods. 

A steady stream of brighter economic data is increasingly pointing to a ‘soft landing’ in the US, eurozone and UK, implying a milder earnings 

contraction than previously feared. Recessions in major economies remain possible this year, with downside risks stemming from the danger that 

wage inflation keeps central banks overly hawkish. Upside risks include the possibility that prior monetary tightening and lower energy prices 

respectively have a greater effect on bringing down inflation and lifting consumer confidence than currently envisaged. 

 

http://www.stanlib.com
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STANLIB Global Balanced Feeder Fund 

As mentioned in recent reports, we have become more constructive on the outlook for core government bonds. Notwithstanding this, and despite 

the challenging backdrop, we feel there is still value in select risk assets, especially the shares and bonds of those companies with relatively defensive 

cashflows. 

  
The commentary gives the views of the portfolio manager at the time of writing. Any forecasts or commentary included in this document are not guaranteed to occur. 

 

Change in allocation of the fund over the quarter 

 
Asset type Q1 2023 Q4 2022 Change 

    Domestic Cash & Mny Mkt 4.86 -0.89 5.74 

Domestic Property 0.03 0.03 0.00 

Foreign Cash & Mny Mkt 2.65 5.81 -3.15 

Foreign Equity 60.62 62.32 -1.70 

Foreign Fixed Interest 21.32 21.92 -0.60 

Foreign Other 0.14 0.14 0.00 

Foreign Property 10.37 10.67 -0.29 
  

 The portfolio adhered to its portfolio objective over the quarter. 
 

 
Fund classes 

 
Class Type TER Price (cpu) Units NAV (Rand) 

      B1 Retail 1.38 524.94 223,960,063.13 1,175,660,437.29 
  

 All Price, Units and NAV data as at 31 March 2023. 

Units - amount of participatory interests (units) in issue in relevant class. 

 TER - 1 Year Total Expense Ratio (%) including VAT as at 31/12/2022. The Total Expense 

ratio (TER) shows the charges, levies and fees relating to the management of the portfolio 

and is expressed as a percentage of the average net asset value of the portfolio, calculated 

over the period shown and annualised to the most recently completed quarter. A higher 

TER does not necessarily imply a poor return, nor does a low TER imply a good return. 

The current TER should not be regarded as an indication of future TERs. 
 

   
 

 
Disclosures 

 
Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of participatory interests may go down as well as up and 

past performance is not necessarily a guide to future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending. 

The STANLIB Global Balanced Feeder Fund is a portfolio of the STANLIB Collective Investment Scheme (the Scheme). 

The manager of the Scheme is STANLIB Collective Investments (RF) (Pty) Limited (the Manager). The Manager is authorised in terms of the Collective Investment 

Schemes Control Act, No. 45 of 2002 (CISCA) to administer Collective Investment Schemes (CIS) in Securities. Liberty is a full member of the Association for Savings 

and Investments of South Africa (ASISA). The Manager is a member of the Liberty Group of Companies. The manager has a right to close a portfolio to new investors in 

order to manage the portfolio more efficiently in accordance with its mandate. The Manager does not provide any guarantee either with respect to the capital or the return 

of a CIS portfolio. A schedule of fees and charges and maximum commissions is available on request from the Manager. 

The trustee of the Scheme is Standard Chartered Bank. 

The investments of this portfolio are managed, on behalf of the Manager, by STANLIB Asset Management (Pty) Ltd, an authorised financial services provider (FSP), FSP 

No. 719, under the Financial Advisory and Intermediary Services Act (FAIS), Act No. 37 of 2002. 

Prices are calculated and published on each working day, these prices are available on the Manager’s website (www.stanlib.com) and in South African printed news 

media. This portfolio is valued at 15h00. Forward pricing is used. Investments and repurchases will receive the price of the same day if received prior to 15h00. 

This portfolio is permitted to invest in foreign securities. Should the portfolio include any foreign securities these could expose the portfolio to any of the following risks: 

potential constraints on liquidity and the repatriation of funds; macroeconomic risks; political risks; foreign exchange risks; tax risks; settlement risks; and potential 

limitations on the availability of market information. 

This portfolio is a Feeder Fund portfolio. A Feeder Fund portfolio is a portfolio that invests in a single portfolio of a collective investment scheme, that levies its own 

charges, which could result in a higher fee structure for the Feeder Fund. 

All performance returns and ranking figures quoted are shown in ZAR and are based on data sourced from Morningstar or Statpro and are as at 31 March 2023. 

Annualised return figures are the compound annualised growth rate (CAGR) calculated from the cumulative return for the period being measured. These annualised 

returns provide an indication of the annual return achieved over the period had an investment been held for the entire period. Actual annual figures are available on 

request from the Manager. 

Portfolio performance figures are calculated for the relevant class of the portfolio, for a lump sum investment, on a NAV-NAV basis, with income reinvested on the ex-

dividend date. Individual investor performance may differ due to initial fees, actual investment date, date of reinvestment of income and dividend withholding tax. Portfolio 

performance accounts for all costs that contribute to the calculation of the cost ratios quoted, all returns quoted are after these costs have been accounted for. 

Additional information about this product including, but not limited to, brochures, application forms and annual or quarterly reports, can be obtained free of charge, from 

the Manager and from the Manager’s website (www.stanlib.com). 

  

Contact details 

 
Manager 

STANLIB Collective Investments (RF) (Pty) Limited 

Reg. No. 1969/003468/07 

17 Melrose Boulevard, Melrose Arch, 2196 

Telephone: 0860 123 003 

Email: contact@stanlib.com 

Website: www.stanlib.com 

 
Trustee 

Standard Chartered Bank 

Reg. No. 2003/020177/10 

2nd Floor, 115 West Street, Sandton, 2196 

Telephone: +27 (0)11 217 6600 
  

 Investment Manager 

STANLIB Asset Management (Pty) Ltd 

An authorised financial services provider, FSP No. 719 

Reg. No. 1969/002753/07 

17 Melrose Boulevard, Melrose Arch, 2196 

Telephone: +27 (0)11 448 6000 

Website: www.stanlib.com 
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