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STANLIB Global Multi-Strategy Diversified Growth 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 - STANLIB Asset Management Limited is the investment manager of the STANLIB Global Multi-Strategy Diversified Growth Fund, a sub-

fund of STANLIB Offshore Unit Trusts. 

 

Fund review 

 
The strategy delivered a positive return for the first quarter of 2023, outperforming its benchmark. The strategy benefited from the continued rally in 

equity markets globally over the quarter, while core fixed income also made a positive contribution to return. The strategy remained de-risked in 

equities, which caused the strategy to lag its Strategic Asset Allocation over the quarter. We have however gradually been adding back to equities 

on improved underlying momentum, decreasing this relative underweight. From a qualitative perspective, we remain cautious on the global economy 

in 2023. This has been reflected by an overweight to duration through this environment, which has contributed positively to performance. Within 

equities, we have regionally preferred to allocate to regions with cyclical upside, especially China, in preference to the US. The underlying security 

selection again added value for the quarter, driven by our underlying global equity manager. 

  

Market overview 

 
2023 started off on a more optimistic note, with risk assets rallying in the first two months of the year on the back of easing inflationary pressure, 

hopes of an imminent end to the global monetary tightening cycle, better-than-fared activity data and China’s reopening. In February, equity and 

fixed income markets were weighed down by strong economic data, which together with sticky core inflation forced investors to reassess their interest 

rate expectations and price in higher-for-longer interest rates. In March, the failure of Silicon Valley Bank and Credit Suisse created stress and fragile 

confidence in the banking sector, with regulators stepping in swiftly to address the instability in markets. Markets eventually rebounded due to 

expectations of a dovish shift by the Fed and lessened fears of a broader contagion from the banking turmoil. 

In the US, the economic data published since the beginning of the year suggests that the largest economy in the world continued to grow in the first 

quarter. The labour market remains resilient as February non-farm payrolls grew by a stronger-than-expected 311,000. Average hourly earnings rose 

by just 0.2% month on month, and 4.6% year on year, which shows that wage pressures are gradually decelerating. The February consumer price 

index (CPI) report showed that headline inflation fell to 6.0% year on year, an eighth consecutive monthly decline and now well down from its 8.9% 

peak in June. It is also worth noting that inflation is now dominated by shelter costs, accounting for over 70% of the increase in prices. 

The UK economy has also fared better than expected so far this year. The preliminary composite PMI for March dropped slightly from 53.1 to 52.2 

but remains in expansion territory. Consumer confidence surprised to the upside, increasing from -45 in January to -36 in March. On the inflation 

front, the headline CPI and core CPI increased, respectively, to 10.4% and 6.2% year on year in February, which was above expectations in both 

cases. In Europe, despite rapidly rising interest rates and the turmoil in the banking sector in March, economic activity also surprised on the upside 

throughout the quarter on the back of falling energy prices and the resilience of services activity. The euro-area composite PMI for March rose to a 

10-month high of 54.1, which was well above expectations. 

  

Looking ahead 

 
The recent events in the banking sector are likely to lead to a further tightening of bank lending standards, which could further slow growth in 

developed economies, possibly leading to a moderate recession over the course of the year. However, with little evidence of extreme excess in the 

real economy and with better capitalised banks, we see a repeat of 2008 as unlikely. 

If the commercial banks tighten lending standards, the Federal Reserve and other central banks will need to do less to bring about the desired 

slowdown in activity and reduction in inflation. At this stage, there are considerable uncertainties – in both directions - over the extent to which the 

recent turmoil will affect sentiment and activity. This uncertain backdrop argues against extreme positioning between or within asset classes. We 

believe that investors should maintain balance in their portfolios with a focus on quality within both equity and bond allocations. 

Against this backdrop, we maintain a cautious outlook and remain slightly conservative in equities due to the recent market volatility. We favour 

higher quality, cash flow-generative and more defensive sectors, and expect U.S. large caps to outperform small caps and see resilience in European 

and UK equities. We are incrementally constructive on duration and think that fixed income offers higher yield and more protection against a market 

correction given the attention of investors and central bankers alike has shifted from inflation to growth. 

  
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. 

 

 

http://www.stanlib.com


   

 

 

 

   

 
Quarterly update at 31 March 2023 

 

 

   

 Issue Date: 04 May 2023 
This is a General Investor Report (GIR). Please refer to the Minimum Disclosure Document (MDD) for additional 

information relating to this portfolio and to Disclosures for information relating to the content of this document. Page 2 of 2  

     
 

STANLIB Global Multi-Strategy Diversified Growth Feeder Fund 

Change in allocation of the fund over the quarter 

 
Asset type Q1 2023 Q4 2022 Change 

    Domestic Cash & MMkt 1.17 0.21 0.96 

Foreign Cash & MMkt 0.21 16.45 -16.24 

Foreign Equity 70.23 73.46 -3.23 

Foreign Fixed Income 28.39 9.88 18.51 
  

 The portfolio adhered to its portfolio objective over the quarter. 
 

 
Fund classes 

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

      A Retail 1.17 112.87 1,011,347.41 1,141,510.36 
  

 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 Multi-Strategy Diversified Growth 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 17h00. 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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