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Standard Bank Namibia Money Market Fund 

 
Who are the investment managers? 

 
STANLIB Namibia (Pty) Ltd, a registered Investment Manager in terms of the Stock Exchanges Control Act, No. 1 of 1985, manage the investments 

of the fund. 

 

 

Sade Gertze 

BCom (Finance and Economics), CFA 

Portfolio Manager 

 
Sade Gertze is a Fixed Income portfolio manager based in Namibia, primarily managing Namibian money market portfolios. Sade joined STANLIB 

Namibia on 1 May 2021. Prior to STANLIB, Sade spent four years at Nampower as an investment analyst in treasury and three and half years as an 

investment consultant at NMG Namibia. Sade holds a Bachelor of Commerce from UCT and is a CFA Charterholder. 
 

 
 

Fund review 

 
The Standard Bank Namibia Money Market Fund ended the quarter with N$1.3 billion under management. The weighted average duration of the 

fund was 81 days. The fund remains highly invested in floating rate instruments, reflecting our expectation of more interest rate hikes in the next six 

months, however more fixed exposure was taken on during the quarter to take advantage of higher rates in the long end of the curve as we near the 

end of the hiking cycle. The fund’s exposure to domestic assets remained in line with domestic regulation, at 66%. 

  

Market overview 

 
The Bank of Namibia (BoN)’s Monetary Policy Committee (MPC) decided to increase the repo rate by 25 bps to 7% at its February  meeting. The 

latest policy decision was in line with that of the South African Reserve Bank (SARB), after implementing a 25 bps lower rate hike at the previous 

meeting. The prime rate is now 10.75%, 50 bps below SA’s. We expect the BoN will make up for this lag by delivering 25 bps more than the SARB 

by the end of the hiking cycle to protect against capital flows from the country. The next MPC meeting takes place on 19 April 2023. 

The MPC’s decision was taken to contain inflationary pressure and its second-round effects as well as to anchor inflation expectations. It was 

considered adequate to maintain the currency peg to the rand. In taking the real policy rate from negative to neutral, the MPC supports the central 

bank’s narrative of supporting growth without being overly restrictive. 

GDP growth is forecast to slow to 2.7% in 2023 from 3.9% in 2022. The latest data release shows 1.9% y/y growth for Q4 2022 compared with 4.3% 

y/y reported for Q3 2022. Risks to the domestic economy remain focused on the weakening global economy, tightening of global monetary policy, 

high inflation and global supply chain disruptions. 

The annual rate of inflation rose to 7.2% y/y in February, following a 7% increase in prices reported for January. Prices for goods increased by 10.1% 

y/y while prices for services rose by 3.1% y/y. This represents the greatest annual inflation margin between goods and services inflation recorded 

since December 2008. The acceleration of inflation in February marks the second consecutive month of higher annual inflation after some moderation 

in December’s print of 6.9%. This shows that Namibia has yet to enter a disinflationary cycle and that a prolonged restrictive monetary policy stance 

may be required to bring inflation down to desired levels. A gradual slowdown of inflation is expected over the remainder of the year to an average 

of 5.3% for 2023. 

Short term rates followed interest rate movements during the quarter. Three-month JIBAR moved by 70 bps from 7.26% to 7.96% after the SARB’s 

latest 50 bps hike. 12-month NCDs and Treasury Bills ended the quarter at 8.47% and 8.53% respectively. 

  

Looking ahead 

 
The MPC is expected to continue to monitor global and domestic developments and will respond appropriately to maintain price stability. While 

interest rate decisions are expected to remain data dependent, we expect the central bank will increase interest rates further in the short term and 

maintain a relatively high level of rates for the rest of 2023. The first-rate cut is expected only in 2024 - especially since the bank remains committed 

to getting inflation back down to sustainable levels. 

 
 

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
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Standard Bank Namibia Money Market Fund 

Change in allocation of the fund over the quarter 

 
Asset type Q1 2023 Q4 2022 Change 

    Namibia Cash & Mny Mkt 53.45 41.64 11.81 

Namibia Fixed Interest 12.55 11.03 1.52 

South Africa Cash & Mny Mkt 34.00 47.33 -13.33 
  

  
 

 
Fund classes 

 
Class Type TER Price (cpu) Units NAV (N$) 

      A Retail 0.65 100.00 621,432,371.20 621,432,371.20 

B4 Institutional 0.30 100.00 45,759,846.85 45,759,846.85 

B5 Retail 0.55 100.00 482,567,542.17 482,567,542.17 

R Retail 0.05 100.00 164,781,237.80 164,781,237.80 
  

 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 

 
Unit Trusts 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. Unit Trusts are traded at ruling prices and can engage in borrowing and scrip lending. 

The Standard Bank Namibia Money Market Fund is a unit portfolio (portfolio) of the STANLIB Namibia Unit Trust Scheme (the Scheme). 

The manager of the Scheme is STANLIB Namibia Unit Trust Management Company Limited (the Manager). The Manager is an approved Management Company in 

terms of the Unit Trusts Control Act, No. 54 of 1981. 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 portfolio. A schedule of fees and charges 

and maximum commissions is available on request from the Manager. 

The trustee of the Scheme is First National Bank Nominees (Namibia) (Pty) Ltd. 

The investments of this portfolio are managed, on behalf of the Manager, by Investment Manager 1 Legal Name, a registered Investment Manager in terms of the Stock 

Exchanges Control Act, No. 1 of 1985. 

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

media. This portfolio is valued at 12h00. Forward pricing is used. Investments and repurchases will receive the price of the same day if received prior to 12h00. 

This portfolio is a Money Market portfolio. A Money Market portfolio is not a bank deposit account. The price of a participatory interest is targeted at a constant value. The 

total return to the investor is made up of interest received and any gain or loss made on any particular instrument and in most cases the return will merely have the effect 

of increasing or decreasing the daily yield, however, in the case of abnormal losses it can have the effect of reducing the capital value of the portfolio. The yield (if shown) 

is a current 7-day average effective yield calculated daily. Excessive withdrawals from the portfolio could place the portfolio under liquidity pressures and, under such 

circumstances, a process of rein-fencing of withdrawal instructions and managed pay-outs over time may be followed. 

All performance returns/figures quoted are shown in NAD 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. 

Statistics - Positive Months: the number of individual 1 month periods during the specified time period where the return was not negative; Max Gain: the maximum gain 

in a trough-to-peak incline before a new trough is attained, quoted as the percentage between the trough and the peak. It is an indicator of upside risk over a specified 

time period (quoted for all periods of 1 year or longer); Max Drawdown: the maximum loss in a peak-to-trough decline before a new peak is attained, quoted as the 

percentage between the peak and the trough. It is an indicator of downside risk over a specified time period (quoted for all periods of 1 year or longer, where blank no 

loss was experienced); Highest and Lowest: the highest and the lowest 1 year return (%) that occurred during the specified time period (quoted for all relevant classes 

launched 1 year or more prior to current month end date). 

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/Namibia). 

  

Contact details 

 
Manager 

STANLIB Namibia Unit Trust Management Company Limited 

Reg. No. 98/043 

1st Floor, SPACE Building, Corner of Thorer Street and Feld Street, 
Windhoek 

Telephone: +264 (0)61 294 2252 

Email: info@stanlib.com.na 

Website: www.stanlib.com/Namibia 

 
Trustee 

First National Bank Nominees (Namibia) (Pty) Ltd 

Reg. No. 2002/0180 

FNB Building, Park Side, 1st Floor, 130 Independence Avenue, 
Windhoek 

Telephone: +264 (0)61 299 2106 
  

 Investment Manager 

STANLIB Namibia (Pty) Ltd 

Reg. No. CY/1968/0162 

1st Floor, SPACE Building, Corner of Thorer Street and Feld Street, 
Windhoek 

Telephone: +264 (0)61 294 2702 

Website: www.stanlib.com/Namibia 
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