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ANGLICAN CHURCH OF SOUTHERN AFRICA PENSION FUND 
Effective 1 February 2020, the Fund has adopted a structure consisting of 3 main 
underlying  
Portfolios: 

• Active members

• Pensioners

• Paid Up/Unclaimed
The Active and Pensioner portfolios are furthermore subdivided between an LDI portfolio 
and a  
Growth portfolio 

FUND PERFORMANCE 
The performance figures of the Fund represent the performance as calculated by Novare’s 
pricing division and are net of manager fees.   

MARKET OVERVIEW 
The performance figures reflected in Section A of this report have been sourced from Inet.

PERFORMANCE FOR PERIODS LONGER THAN 12 MONTHS 
All performance figures for periods greater than 12 months (1 year) are annualised, unless 
indicated otherwise. 

OBJECTIVE 
The objectives of all the portfolios represent an inflation target of the following: 

BENCHMARK 
The benchmark performance in this report for the Actives Overall portfolio is as follows: 

Asset Class Allocation Benchmark 

Domestic Equities   28% Capped SWIX 
Domestic Protected Equities 0% 
Domestic Fixed Income 29.75% Liability Benchmark 
Domestic Property 0.25% 
Domestic Money Market 2.5% STeFI 
Domestic Alternatives 10.5% CPI + 4.5%
Africa 0% 
International 29% MSCI World 

The benchmark performance in this report for the Actives Growth portfolio is as follows: 

Asset Class Allocation Benchmark 

Domestic Equities    40% Capped SWIX 
Domestic Protected Equities 0% 
Domestic Fixed Income 0% 
Domestic Property 0% 
Domestic Money Market 
Domestic Alternatives 
Africa 
International 

3.5% STeFI 
 15% CPI + 4.5%

0% 
41.5% MSCI World 

Actives Overall Portfolio: CPI + 4.4% 

Actives Growth Portfolio: CPI + 5% 
Actives LDI Portfolio:  CPI + 3% 

Pensioners Overall Portfolio: CPI + 3% 
Pensioners Growth Portfolio: CPI + 6% 
Pensioners LDI Portfolio:  CPI + 3% 

Paid Up/ Unclaimed Portfolio: CPI + 3% 

REPORT 
OVERVIEW 



The benchmark performance in this report for the Actives LDI portfolio is as follows: 

Asset Class Allocation Benchmark 

Domestic Fixed Income 100% Liability Benchmark 

The benchmark performance in this report for the Unclaimed Benefits/Paid-Ups is as 
follows: 

Asset Class Allocation       Benchmark 

Domestic Money 
Market 

100%        STeFI 

The benchmark performance in this report for the Pensioners Overall portfolio is as 
follows: 

Asset Class Allocation Benchmark 

Domestic Equities 0% 
Domestic Fixed Income 92%
Domestic Property 0% 

Liability Benchmark

Domestic Money Market 0% 
Domestic Alternatives 0% 
Africa 0% 
International 8.0% MSCI World 

The benchmark performance in this report for the Pensioners Growth portfolio is as 
follows: 

Asset Class Allocation Benchmark 

Domestic Equities 0% 
Domestic Fixed Income 0% 
Domestic Property 0% 
Domestic Money Market 0% 
Domestic Alternatives 0% 
Africa 0% 
International 100% MSCI World 

The benchmark performance in this report for the Pensioners LDI portfolio is as 
follows 

Asset Class Allocation Benchmark 

Domestic Fixed Income 100% Liability Benchmark 

DISCLAIMER 
This document is confidential and issued for information purposes only and intended solely for the addressee(s) and members of the Anglican Church of Southern Africa Pension Fund which employs Novare 
Actuaries and Consultants (Pty) Ltd (Registration number: 2001/008015/07) (NAC), as its Investment Consultant. The performance of the Fund is dependent on the fluctuations of the underlying financial 
instruments, exchange rates and other economic factors. Past performance is not a guarantee for future performance. No guarantees are provided in relation to portfolio investment performance. NAC does not accept 
any liability or responsibility of whatsoever nature and however arising in respect of any claim, damage, loss or expense relating to or arising out of or in connection with the reliance by anyone on the contents of 
this document. Copyright of this document will remain vested with NAC and may not be reproduced to anyone in part or whole without the prior written consent of NAC. 
NAC is an Authorised Financial Service Provider in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002. FSP No. 815. 
NAC is approved by the Financial Services Board in terms of Section 13B of the Pension Funds Act, 24 of 1956, as an Investment Administrator: 24/ 456. 
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DOMESTIC 
MARKET VIEW 

 

The SA Reserve Bank stunned the market with a narrow 3:2 vote to hike the repo rate 

by 50 basis points instead of the widely expected 25 bps, prompted by sharply higher 

inflation estimates. While equity markets received this as a negative on the day due to 

the economic headwinds implied, the rand rallied almost 2%, partly closing the gap 

created by the Fed’s aggressive rate hike path with an ever-more attractive carry trade 

by investing in SA fixed income. 

 

The All-Share Index recorded a 2.8% gain in April, while the Capped SWIX rose by 

3.4%, leaving it amongst the best-performing emerging market bourses YTD. Gold 

counters and platinum group metal stocks outperformed in April, buoyed by higher 

commodity prices, while SA-focused shares were patchy as ongoing loadshedding 

continued to weigh heavily on sentiment. The Resi-10 soared 4.2%, while the SA Listed 

Property Index advanced by 3.8%, and the Indi-25 rose 3.0%. The Fini-15 also gained 

ground ending the month up 1.3%. 

 

 



A2 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

          

 

 

 

On the local economic data side, March headline inflation, as measured by the 

consumer price index (CPI), rose slightly (its second consecutive upward surprise), 

coming in at 7.1% vs February’s 7.0% print. For the month, CPI rose 1.0% in March 

– its biggest monthly increase since July 2022 when it came in at 1.5%. 

 

Stubbornly high food price increases were again at the forefront of this latest 

increase, remaining upwardly sticky and contributing about one-third of the increase 

in the headline reading. Local retail trade sales shrank for a third consecutive month 

ending down 0.1% in February, compared to a 1.5% increase decline in January. 

 

The South African 10-year government bond yields drifted higher in April, ending the 

month at 11.4%, the highest level since late 2022 when the prospect of impeachment 

of President Cyril Ramaphosa rattled foreign investors. The drift higher in local bond 

yields came despite a generally benign environment for global bond yields in April. 

DOMESTIC 
MARKET VIEW 

DOMESTIC 
MARKET VIEW 
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Data released during April was positive for the global economy, with growth 

remaining astonishingly resilient in the face of higher interest rates. The Purchasing 

Managers Index (PMI) surveys in the United States, Europe, and the United Kingdom 

all came in above forecasts, and China's Q1 GDP print was also higher than 

predicted. 

 

Falling energy costs aided in lowering headline inflation in the main developed 

economies, with energy's share turning negative in the US and the eurozone. Due to 

the lags imposed by the energy price cap, fuel prices declined in the United Kingdom 

while the contribution from broader energy remained positive. While OPEC proposed 

a production cut aiming at stabilizing oil prices at roughly $80 per barrel, the 

comparison with sky-high 2022 pricing means energy will continue to drag on inflation 

in the coming months. 

 

INTERNATIONAL 
MARKET VIEW 
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INTERNATIONAL 
MARKET VIEW 

 

Despite additional stress in the financial sector, the solid economic momentum boosted 

risk assets. Over the month, developed market equities increased 1.8%, with value 

firms outpacing their growth rivals somewhat. Global bonds returned 0.4%, with 

investment grade credit accounting for a substantial portion of this, returning 1.2% 

throughout the month. 

 

While near-term recessionary risk seems to have receded somewhat, the closure of 

another US financial institution at the end of April highlights that the cumulative impact 

of central bank tightening has still not been fully felt by developed economies. This 

means that despite the recent improvement in the business surveys, portfolio 

diversification remains essential in the face of significant recession risk. 

 

 

 

 

 

 

INTERNAL 
MARKET VIEW 
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RSA BONDS 

 

South African bonds lagged their developed and emerging markets 

counterparts during April. The rand had one of the poorest performances 

among emerging market currencies during the quarter, falling 4.3%. 

Additionally, SA bonds underperformed, with their spread over US bonds 

increasing by 20 bps despite tightening spreads in several other developing 

markets. 

 

The FTSE/JSE All Bond Index (ALBI) returned 3.39% throughout the 

quarter, outperforming cash's return of 1.70%; nevertheless, for the 12-

month period ending in March, the ALBI returned 5.83% vs cash's 5.63% 

return.  

 

The shift in the yield curve's structure, which saw maturities of 7 to 12 years 

outperform those of more than 12 years as the latter's steepened 

significantly over the last quarter, was primarily responsible for the ALBI's 

good return. The ALBI and cash have performed better than inflation-linked 

bonds (ILBs) over the past quarter (ILBs +0.94%) and year (ILBs +4.92%). 

This has mostly been caused by a rise in real yields that has kept pace with 

nominal bond prices as well as a decline in inflation accrual. 

 

We remain of the view that local bonds offer value due to its relative under-

performance and therefor remain slightly over-weight the asset class. 

RSA PROPERTY, ALTERNATIVES AND CASH  

 

During April, listed property experienced a good month ending up 5.36%.  

During 2022, the retail sector's recovery was still going strong, and most 

merchants saw increases in profits. Retail sales of food and clothing both 

experienced a significant uptick in trading density over the past year and 

have increased by 8%.   

 

The overall vacancy rates across the country have continued to improve. 

National retailers have aggressively expanded into places where they do not 

already have a presence and found new niches for future growth in areas 

where they do already have a presence to fill the space left by business 

closures, such as bank branches and movie theaters. 

 

The forecast for the world economy in 2023 is still unknown, and possible 

recessionary risk warnings signs along with high rates don’t bode well for 

the sector. There is a downside risk to the demand for space in the future 

since occupiers of physical real estate will typically continue to be reluctant 

to expand their facilities or recruit new staff in this uncertain environment. 

The SARBs rate hiking cycle also does not warrant an increase in our 

allocation. 

 

 

 

 

TACTICAL  
ASSET ALLOCATION 
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RSA MONEY MARKET 

The 3-m JIBAR rate jumped by 51bp to end the month at 7.96%, while the 

12-m JIBAR rate rose by 18bp to 9.0%. Over the last 12 months, these rates 

are up 359bp and 260bp, respectively. The 12-m T-bill average yield rose 

49bp m/m to 8.56% at the end of April.  

RSA EQUITIES 

The FTSE JSE Capped SWIX increased by 3.4% MoM, while the FTSE JSE 

All Share Index saw a 2.8% MoM rise (+7.1% YTD). Higher commodity 

prices helped gold stocks and platinum group metal (PGM) equities perform 

better in April, while loadshedding-related shares in South Africa had 

sporadic performance. The Indi-25 increased by 3.0% MoM (+17.4% YTD), 

and the Resi-10 increased by 4.2% MoM (-2.5% YTD). Additionally, the Fini-

15 advanced (+1.3% MoM and +1.1%/YTD).  

By market capitalization, the largest business listed on the JSE, BHP Group, 

lost 4.7%, while Prosus, the second-largest listed share, down 1.3% month-

over-month. Naspers experienced a 1.0% MoM decline. The third-largest 

listed business, Anheuser Busch InBev, increased 0.4% MoM.  

The mining sector outperformed overall in April, with gains from Anglo 

American Platinum (Amplats), Gold Fields, and Glencore totaling 19.9%, 

13.6%, and 5.7%, respectively. British American Tobacco saw a MoM rise 

of 7.2%. The rand lost 2.7% MoM value against the US dollar and 6.9% over 

the past year.  We have reduced our underweight to this asset class to 

neutral mostly on the back of relative valuations. 

INTERNATIONAL 

Data released during April was positive for the global economy, with growth 

remaining astonishingly resilient in the face of higher interest rates. The 

Purchasing Managers Index (PMI) surveys in the United States, Europe, and 

the United Kingdom all came in above forecasts, and China's Q1 GDP print 

was also higher than predicted. 

Falling energy costs aided in lowering headline inflation in the main 

developed economies, with energy's share turning negative in the US and 

the eurozone. Due to the lags imposed by the energy price cap, fuel prices 

declined in the United Kingdom while the contribution from broader energy 

remained positive. While OPEC proposed a production cut aiming at 

stabilizing oil prices at roughly $80 per barrel, the comparison with sky-high 

2022 pricing means energy will continue to drag on inflation in the coming 

months. 

Despite additional stress in the financial sector, the solid economic 

momentum boosted risk assets. Over the month, developed market equities 

increased 1.8%, with value firms outpacing their growth rivals somewhat. 
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Global bonds returned 0.4%, with investment grade credit accounting for a 

substantial portion of this, returning 1.2% throughout the month. 

 

While near-term recessionary risk seems to have receded somewhat, 

the closure of another US financial institution at the end of April highlights 

that the cumulative impact of central bank tightening has still not been fully 

felt by developed economies. This means that despite the recent 

improvement in the business surveys, portfolio diversification remains 

essential in the face of significant recession risk. 

 

 

 

 

 

UNDER-

WEIGHT
←

ON-

WEIGHT
→

OVER-

WEIGHT
PREVIOUS

 DOMESTIC

   Equities 100% 95%

   Bonds 100% 100%

   Property 95% 95%

   Alternatives 100% 100%

   Cash Balancing 

 OFFSHORE 110% 120%

   Equities 90% 90%

   Bonds 90% 80%

   Property 90% 90%

   Alternatives 115% 125%

 AFRICA 100% 100%

 * positioning is as a % of strategic asset allocation

Summary:

++

+

Neutral

-

- -

NOVARE HOUSE VIEW: April 2023
TACTICAL POSITIONING*

Under-weight

Novare remains onrweight domestic equitiies, domestic bonds and
underweight domestic property: whilst maintaining an overweight to
International assets. Due to the limit of 45% to international assets, the
balance of any domestic assets will be invested in cash.
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TACTICAL  
ASSET ALLOCATION 

MSCI All Countries Equity 1.5% 1.7% 9.0% 2.6% 12.6% 7.6%

MSCI Emerging Markets -1.1% -4.7% 2.9% -6.1% 4.7% -0.7%

Global Bonds (R) 6.4% 8.4% 14.5% 16.4% -3.2% 7.6%

Brent Oil (USD/Barrel) 0.6% -6.0% -6.5% -25.0% 44.8% 1.5%

Platinum (USD/oz) 8.3% 6.2% 0.1% 14.4% 11.4% 3.5%

Gold (USD/oz) 1.0% 4.4% 9.1% 4.9% 5.0% 8.6%

1 month 3 months YTD 12 months

Global Assets (US$)

Commodity Prices

1 month 3 months 3 Years 5 Years

3 Years 5 Years

YTD 12 months
Asset Allocation (Rand) 1 month 3 months YTD 12 months 3 Year 5 Years

Domestic Equities 3.4% -0.2% 8.7% 12.6% 20.2% 10.0%

Domestic Bonds -1.1% -0.7% 2.2% 6.4% 9.8% 6.8%

Domestic Cash 0.6% 1.8% 2.4% 6.2% 4.9% 5.8%

Domestic Property 5.4% 1.0% 0.0% 3.3% 17.6% -4.5%

International Equity 4.6% 7.7% 18.0% 19.9% 13.2% 17.4%

International Bonds 6.4% 8.4% 14.5% 16.4% -3.2% 7.6%

Exchange rate (R / $) 2.8% 5.0% 7.4% 15.6% -0.4% 8.0%

Scale:

Best performing asset class

Worst performing asset class
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Investment objective Strategy Portfolio Investment objective Strategy Portfolio Investment objective Strategy Portfolio

Investment objective Strategy Portfolio Investment objective Strategy Portfolio Investment objective Strategy Portfolio

4.6%

4.2%

8.8%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0%

Actives - Overall

8 Year Return up to April 2023

9.0%

9.4%

9.7%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0%

Actives - Overall

3 Year Return up to April 2023

7.4%
4.7%

11.4%
11.2%

13.6%
11.9%

-11.9%
-15.7%

10.1%
6.3%

10.1%
10.1%

4.1%
3.9%

10.1%
11.8%

19.9%
13.1%

3.3%
2.5%

10.1%

-30.0% -15.0% 0.0% 15.0% 30.0%

Actives - Overall

Actives - Growth

Actives - LDI

Paid-Up/Unclaimed Benefits

Pensioners - Overall

Pensioners - Growth

Pensioners - LDI

1 Year Return up to April 2023

0.6%
2.9%

2.7%
0.2%

3.3%
2.8%
3.2%

2.1%
2.4%

0.8%
2.4%
2.4%

1.7%
1.8%

2.4%
3.5%

7.7%
3.1%

1.5%
1.3%

2.4%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0%

Actives - Overall

Actives - Growth

Actives - LDI

Paid-Up/Unclaimed Benefits

Pensioners - Overall

Pensioners - Growth

Pensioners - LDI

3 Months Return up to April 2023

2.1%
2.3%

1.3%
2.4%

3.5%
1.4%

0.0%
-0.4%

1.2%
0.1%

1.2%
1.2%

0.4%
0.3%

1.2%
4.1%

4.6%
1.5%

0.0%
0.0%

1.2%

-2.0% 0.0% 2.0% 4.0% 6.0% 8.0%

Actives - Overall

Actives - Growth

Actives - LDI

Paid-Up/Unclaimed Benefits

Pensioners - Overall

Pensioners - Growth

Pensioners - LDI

Monthly Return for April 2023

6.0%

4.5%

9.0%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0%

Actives - Overall

5 Year Return up to April 2023
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Market value (R) Weight (%) 1 month (%) 3 months (%) 12 months (%) Since 1 June 2018 3 years (% p.a.) 5 years (% p.a.) 8 years (% p.a.) Since Inception

Actives Overall ACSA Act 760 441 789 2.1% 0.6% 7.4% 6.4% 9.0% 6.0% 4.6% 11.5%
Strategy ACSA Actives Overall Benchmark 2.3% 2.9% 4.7% 4.8% 9.4% 4.5% 4.2% 10.1%

-0.3% -2.3% 2.7% 1.6% -0.4% 1.5% 0.5% 1.5%

Actives Growth ACSA Act 668 554 872 2.4% 0.2% 11.2% - 10.8% - - 10.2%
Strategy ACSA Actives Growth Benchmark 3.5% 3.3% 13.6% - 15.1% - - 10.9%

-1.1% -3.1% -2.5% - -4.3% - - -0.6%

Actives LDI ACSA Act 90 586 918 0.0% 3.2% -11.9% - 1.4% - - -4.1%
Strategy ACSA Actives LDI Benchmark -0.4% 2.1% -15.7% - -4.9% - - -9.6%

0.4% 1.0% 3.8% - 6.3% - - 5.5%

Actives Direct Property ACSA Dra 1 300 000 - - - - - - - -

Paid-Up/Unclaimed Benefits ACSA Pai 69 817 081                 0.1% 0.8% 6.3% - 8.4% - - 6.7%
Strategy ACSA Paid-Up/Unclaimed Benefits Benchmark 1.2% 2.4% 10.1% - 8.4% - - 8.1%

-1.2% -1.5% -3.7% - 0.0% - - -1.4%

Pensioners Overall ACSA Pen 520 917 606 0.4% 1.7% 4.1% - 9.6% - - 8.0%
Strategy ACSA Pensioners Overall Benchmark 0.3% 1.8% 3.9% - 9.6% - - 7.5%

0.1% 0.0% 0.2% - 0.0% - - 0.5%

Pensioners Growth ACSA Pen 56 061 730 4.1% 3.5% 11.8% - 6.8% - - 10.8%
Strategy ACSA Pensioners Growth Benchmark 4.6% 7.7% 19.9% - 13.2% - - 15.1%

-0.5% -4.2% -8.1% - -6.3% - - -4.3%

Pensioners LDI ACSA Pen 464 855 878 0.0% 1.5% 3.3% - 9.8% - - 7.7%
Strategy ACSA Pensioners LDI Benchmark 0.0% 1.3% 2.5% - 9.2% - - 6.7%

0.0% 0.3% 0.8% - 0.6% - - 1.0%

Actives Overall ACSA Actives Overall 2.1% 0.6% 7.4% 6.4% 9.0% 6.0% 4.6% 11.5%
Objective ACSA Actives Overall Investment Objective 1.3% 2.7% 11.4% 9.0% 9.7% 9.0% 8.8% 8.9%

0.7% -2.1% -4.0% -2.6% -0.6% -3.0% -4.2% 2.6%

Actives Growth ACSA Actives Growth 2.4% 0.2% 11.2% - 10.8% - - 10.2%
Objective ACSA Actives Growth Investment Objective 1.4% 2.8% 11.9% - 10.2% - - 9.6%

1.0% -2.7% -0.8% - 0.6% - - 0.6%

Actives LDI ACSA Actives LDI 0.0% 3.2% -11.9% - 1.4% - - -4.1%
Objective ACSA Actives LDI Investment Objective 1.2% 2.4% 10.1% - 8.4% - - 7.6%

-1.3% 0.8% -22.0% - -7.0% - - -11.7%

Paid-Up/Unclaimed Benefits ACSA Paid-Up/Unclaimed Benefits 0.1% 0.8% 6.3% - 8.4% - - 6.7%
Objective ACSA Paid-Up/Unclaimed Benefits Investment Objective 1.2% 2.4% 10.1% - 8.4% - - 8.1%

-1.2% -1.5% -3.7% - 0.0% - - -1.4%

Pensioners Overall ACSA Pensioners Overall 0.4% 1.7% 4.1% - 9.6% - - 8.0%
Objective ACSA Pensioners Overall Investment Objective 1.2% 2.4% 10.1% - 8.4% - - 8.5%

-0.8% -0.6% -6.0% - 1.2% - - -0.5%

Pensioners Growth ACSA Pensioners Growth 4.1% 3.5% 11.8% - 6.8% - - 10.8%
Objective ACSA Pensioners Growth Investment Objective 1.5% 3.1% 13.1% - 11.4% - - 11.5%

2.6% 0.5% -1.3% - -4.6% - - -0.7%

Pensioners LDI ACSA Pensioners LDI 0.0% 1.5% 3.3% - 9.8% - - 7.7%
Objective ACSA Pensioners LDI Investment Objective 1.2% 2.4% 10.1% - 8.4% - - 8.5%

-1.2% -0.9% -6.8% - 1.4% - - -0.8%

Total 1 351 176 476            

Monthly Investment Report | ACSA Pension Fund

B2



Benchmark Portfolio
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Asset Class Manager Inception Date Market value (R) Weight (%) 1 month (%) 3 months (%) 12 months (%) Since 1 June 2018 3 years (% p.a.) 5 years (% p.a.) Since Inception

Equity Aeon 2018/10/31 ACS 180 748 980              13.4% 1.8% -1.9% 14.1% - 18.2% - 10.0%
JSE Capped Share Weighted Index 2018/10/31 ACSA Aeon Benchmark 3.4% -0.9% 7.9% - 19.0% - 9.8%

-1.6% -0.9% 6.2% - -0.8% - 0.3%

Sanlam Satrix Equity 2018/08/31 ACS 89 976 663 6.7% 3.4% -0.9% 7.9% - 18.9% - 7.2%
JSE Capped Share Weighted Index 2018/08/31 ACSA Sanlam Satrix Equity Benchmark 3.4% -0.9% 7.9% - 19.0% - 7.3%

0.0% 0.0% 0.0% - -0.1% - -0.1%

Fixed Income Colourfield 2016/05/31 ACS 555 442 793              41.1% 0.0% 1.9% 0.8% 1.4% 8.0% 1.2% 0.6%
Liability Benchmark 2016/05/31 ACSA Colourfield Benchmark -0.1% 1.4% -0.6% -0.4% 6.3% -0.6% -1.0%

0.1% 0.5% 1.4% 1.8% 1.7% 1.8% 1.6%

Property Futuregrowth Community Property Fund 2007/04/30 ACS 53 223 675 3.9% 0.6% 2.0% 9.8% 9.7% 9.0% 9.7% 12.2%
CPI + 4% 2007/04/30 ACSA Futuregrowth Community Property Fund Benchmark 1.3% 2.6% 11.1% 8.9% 9.4% 9.0% 9.8%

-0.7% -0.6% -1.2% 0.8% -0.4% 0.7% 2.5%

Drapper Street Property 2022/08/01 ACS 1 300 000 0.1% - - - - - - -
NONE 2022/08/01 ACSA Drapper Street Property Benchmark - - - - - - -

- - - - - - -

Money Market Liberty 2002/01/31 ACS 82 485 208 6.1% 0.6% 1.8% 6.6% 5.9% 5.0% 6.0% 6.8%
STEFI Composite 2002/01/31 ACSA Liberty Cash Benchmark 0.6% 1.8% 6.2% 5.8% 4.9% 5.8% 7.4%

0.0% 0.0% 0.4% 0.2% 0.1% 0.2% -0.6%

Prescient Yield Quants Plus 2020/01/31 ACS 1 612 187 0.1% 0.6% 1.8% 7.0% - 5.6% - 5.7%
STEFI 2020/01/31 ACSA Prescient Yield Quants Plus Benchmark 0.6% 1.8% 6.2% - 4.9% - 5.0%

0.0% 0.0% 0.8% - 0.7% - 0.7%

Cash in Transit 2023/03/01 ACS 69 817 081 5.2% - - - - - - -
2023/03/01 ACSA Prescient Yield Quants Plus Benchmark - - - - - - -

- - - - - - -

Alternatives Sanlam Property 2018/07/31 ACS 75 631 717 5.6% 0.0% -5.1% 4.4% - 4.0% - 5.3%
ALBI 7 - 12 Years 2018/07/31 ACSA Sanlam Unlisted Property Fund Benchmark -1.4% -0.6% 8.2% - 10.3% - 8.2%

1.4% -4.5% -3.8% - -6.4% - -2.9%

International Ninety One Global Franchise 2018/07/31 ACS 240 938 171              17.8% 4.8% 5.2% 15.3% - 7.9% - 15.7%
MSCI All Country World Index in Rands 2018/07/31 ACSA Ninety One Global Franchise Benchmark 4.3% 6.8% 18.6% - 12.1% - 14.9%

0.5% -1.7% -3.3% - -4.2% - 0.9%

1 351 176 476       100%
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Asset Class Manager Actives Growth Actives LDI Actives Direct Property Actives Overall Paid-Up/Unclaimed Benefits Pensioners Growth Pensioners LDI Pensioners Overall Total Fund
ACSA Actives Growth ACSA Actives LDI ACSA Actives Direct Property ACSA Actives Overall ACSA Paid-Up/Unclaimed Benefits ACSA Pensioners Growth ACSA Pensioners LDI ACSA Pensioners Overall ACSA Pensioners Overall

Equity Aeon 168 490 661 168 490 661 12 258 319 12 258 319 180 748 980 
Sanlam Satrix Equity 89 976 663 89 976 663 89 976 663 

Fixed Income Colourfield 90 586 918             90 586 918 464 855 878 464 855 876 555 442 794 
Property Futuregrowth Community Property Fund 53 223 675 53 223 675 53 223 675 

Drapper Street Property 1 300 000 1 300 000 1 300 000 
Money Market Liberty 82 485 208 82 485 208 82 485 208 

Prescient Yield Quants Plus 1 612 187 1 612 187 1 612 187 
Cash in Transit 69 817 081 69 817 081 

Alternatives Sanlam Unlisted Property Fund 75 631 717 75 631 717 75 631 717 
International Ninety One Global Franchise 197 134 761 197 134 761 43 803 411 43 803 411 240 938 171 

Total Fund 668 554 872       90 586 918     1 300 000 760 441 789       69 817 081 56 061 730 464 855 878       520 917 606 1 351 176 476            
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ALTERNATIVE INVESTMENTS 

Any non-traditional asset class.  Investing in these generally provides a portfolio with greater 

diversification. 

ANNUALISED RETURN 

Where a cumulative return is over a period greater than a year, an annualised return is what 

the return is when converted into annual periods.  For example, if the cumulative return over 

a 3-year period was 6%, the annualised return would be approximately 2% p.a.  It means the 

investment earned an effective return of around 2% each year over the 3-year period (to arrive 

at the 6%). 

ASSET CLASS 

A type of investment, such as equities, bonds, cash, private equity etc. 

BENCHMARK 

What a portfolio, asset class or investment manager is judged against. 

BENCHMARK PERFORMANCE 

The performance return of an investment manager's benchmark or a Fund's strategic asset 

allocation. 

BOND 

A bond is issued by a company or country where it borrows money from the market, with a 

promise to repay it back.  Bonds are characterised by what interest is paid back each year, 

and how long the term of the bond is. 

CPI 

Consumer price index.  It is commonly used to identify periods of inflation or deflation. 

CREDIT RATING 

The rating given by a credit-rating agency, based on its view of the financial wellbeing of a 

company or country and the likelihood of default (i.e. inability to meet debt obligations). The 

highest rating is usually AAA, and the lowest is D. 

CRISA 

Code of Responsible Investing in South Africa. 

CUMULATIVE RETURN 

The aggregated return of an investment over a particular time-period. 

DERIVATIVES 

A derivative is a security of which the price is dependent upon or derived from one or more 

underlying assets. 

EQUITY 

Referring to the asset class, equity describes the ownership of a company.  An individual or 

financial institution can own part of the company by buying equity shares or stocks.  These 

are generally traded on a stock exchange, such as the Johannesburg Stock Exchange. 

FUND OBJECTIVE 

The investment objective that a Fund portfolio is trying to achieve.  This is generally a return 

in excess of CPI.  E.g. CPI + 3% per annum.
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HEDGE FUND 

A type of alternative asset class.  Here the investment manager generally invests in traditional 

asset classes, but has more tools to express their view of the market.  Hedge funds look to 

protect capital in times of market falls and offer diversification from traditional asset classes. 

INDEX 

A benchmark measure to gauge how an asset class has performed.  For example, the JSE 

All Share index is a measure to gauge how South African equities have performed. 

INFLATION 

The increase (or decrease) in the price of goods.  For example, if inflation over the year was 

5%, this means that prices rose by 5% over the period. 

INTERNATIONAL 

The assets of a Fund that are invested outside of South Africa. Exposure is limited to 35% 

per Regulation 28 of the Pension Fund Act, or 45% subject to 10% being invested in Africa. 

INVESTMENT OBJECTIVE 

The target that an investment fund or portfolio is trying to achieve.   

INVESTMENT POLICY STATEMENT (IPS) 

A document which sets out the investment aspects of the Fund, including its Fund objectives 

and describes the various strategies followed to meet them. 

MONTHLY RETURN 

The performance return over a month. 

MANDATE 

An investment manager’s portfolio and objective. 

OVERWEIGHT 

To have a higher allocation in a particular asset class or security than what the comparable 

benchmark indicates. 

PERFORMANCE 

How much the value of a portfolio or instrument has grown by over a particular period. 

PRIVATE EQUITY 

An alternative asset class where investors buy equity ownership of a company but where the 

equity is not listed on a stock exchange. 

PROPERTY 

An asset class where one invests in property either directly (i.e. buying a property) or indirectly 

(i.e. buying property shares on the stock exchange). 

PROTECTED EQUITY 

An asset class giving the investor exposure to equities, but whilst also offering protection 

against market falls.
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REGULATION 28 

Refers to regulation 28 of the Pension Funds Act, i.e. the guidelines for South African 

retirement funds which is aimed at ensuring Funds are not taking on too much risk, by limiting 

the excessive use of specific investment instruments, markets and asset classes. 

REPO RATE 

The interest rate which the Reserve Bank lends money to the commercial banks.  An increase 

in the repo rates puts pressure on commercial banks to increase the prime rate. 

SHARPE RATIO 

A statistical measure indicating the reward for taking on an additional unit of risk.  A high 

positive value is ideal as it indicates that for the risk taken, positive returns were achieved. 

STRATEGIC ASSET ALLOCATION 

This is the target that a Fund portfolio should be invested in over the long term across various 

asset classes.  The strategic asset allocations are designed to help meet the Fund objective. 

TACTICAL ASSET ALLOCATION 

These are deviations made away from the strategic asset allocation with the aim of enhancing 

performance based on views of the investment markets. 

 

TRACKING ERROR 

A statistical measure indicating the deviation or difference of a portfolio's return compared to 

its benchmark return. 

TRADITIONAL ASSET CLASS 

This generally refers to equities, bonds, cash and property 

UNDERWEIGHT 

To have a lower allocation in a particular asset class or security than what the comparable 

benchmark indicates. 

VOLATILITY 

A risk measure characterised by the standard deviation of portfolio returns.  The higher the 

value, the higher expected risk. 

YEAR-TO-DATE ("YTD") 

The performance return since the beginning of the latest calendar year 
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CONTACT US 

Novare Actuaries and Consultants (Pty) Ltd 

Registration No: 2001/008015/07 

Third Floor, The Cliffs Office Block I 

Niagara Way, Tyger Falls 

Carl Cronje Drive, Bellville, 7530 

South Africa 

P O Box 4742, Tyger Valley, 7536 

South Africa 

Tel: +27 (0) 21 914 7730 

Fax: +27 (0) 21 914 7733 




