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Markets up despite recessionary pressure  

Markets were up in April despite growing 
recessionary pressures from higher interest rates 
and recurring banking sector anxiety in the US. 
The rand weakened to R18.29 to the US dollar, now 
down 6.9% year-to-date, as the market priced in a 
further 25 basis point rate hike in the US and South 
Africa’s idiosyncratic risks, leading to deteriorating 
macro forecasts.
 
The FTSE/JSE Capped Shareholder Weighted All 
Share Index (Capped Swix) delivered a total return 
of 3.43% for the month with listed property up 
5.36%. The Capped Swix and FTSE/JSE All Bond 
Index returns are up 5.96% and just 2.24% year-
to-date, respectively. Precious metals and mining 
stocks were up 14.57% for the month offset by 
industrial metals stocks, which were down 9.26%. 
Returns for SA equities were mostly positive with 
life insurers ending up 4.65%. 

  
Performance   

The Equity Fund performed at 2.77% due to our 
overweight position in selected SA life insurers 
and underweight position in diversified miners. 
The fund benefitted from a long position in Quilter, 
which was up 9% after reporting encouraging gross 
flows, which surprised positively. The FTSE/JSE 
All Bond Index posted a total return loss of 1.2% 
in April, negatively impacting our multi-strategy 
funds.

Disclaimer 
Sanlam Collective Investments (RF) (Pty) Ltd (“SCI”) is a registered and approved 
Manager in terms of the Collective Investment Schemes Control Act. 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 it could be exposed to the following risks regarding 
potential constraints on liquidity and the repatriation of funds: macro-economic, 
political, foreign exchange. The Manager retains full legal responsibility for the co-
brand portfolio’s. Collective investments are calculated on a net asset value basis, 
which is the total market value of all assets in the portfolio including any income 
accruals and less any deductible expenses such as audit fees, brokerage and service 
fees. Forward pricing is used. Performance is based on NAV to NAV calculations 
with income reinvestments done on the ex-div date. Performance is calculated for 
the portfolio and the individual investor performance may differ as a result of initial 
fees, actual investment date, date of reinvestment and dividendwithholding tax. 
Amplify SCI* Strategic Income Fund Maximum fund charges include (incl. VAT): 
Manager initial fee (max.): 0.00; Manager annual fee (max.): 0.58%; Total Expense 
Ratio (TER): 0.65%. The Manager retains full legal responsibility of the third-party 
portfolio. The registered name of the fund is Amplify Sanlam Collective Investments 
Strategic Income Fund.

 *Sanlam Collective Investments 
Matrix Fund Managers is a licenced financial services provider

(FSP no: 44663)

Fund Commentary    |    April 2023


