
Performance (%) Fund* Benchmark
1 Month -4.51 -4.72

3 Months -4.31 -4.08

6 Months -2.19 -2.68

YTD -4.51 -4.72

1 Year 13.45 6.24

2 Years (annualised) 12.41 8.40

Since Launch 9.41 4.49

Key Information %

Cumulative performance - 2 years*

Benchmark

Risk statistics (2 years) Fund* Benchmark
Returns (annualised) 12.41% 8.40%

Standard deviation (annualised) 20.14% 14.51%

% Positive months 66.67% 70.83%

Maximum drawdown -21.51% -16.17%

Sharpe ratio 0.58 0.53

Fees (incl. VAT)

Annual Wrap fee 0.29

Underlying Manager TER's 0.85

EAA OE USD Aggressive Allocation 100.00

Currency USD($)

Risk profile Aggressive

Investment period 7 years or longer

Launch date 01 March 2021

Fund Details

Fund Objectives

The investment objective of the Fund is to provide high levels of capital 
growth through predominantly having exposure to global equity markets 
over a market cycle. This Fund is suitable for investors who require high 
levels of capital growth over a 10-year or longer timeframe. The Fund can 
have a maximum equity exposure of 100%, depending on the investment 
managers investment strategy for an aggressive portfolio at the time.

Global Asset Allocation

Holdings as at Month End %
Baillie Gifford Worldwide Long Term Global Growth 7.50

Dodge & Cox Worldwide - Global Stock 15.00

MFS Meridian Funds - Global Equity 10.00

Nedgroup Investments - Global Cautious 5.00

Nedgroup Investments Global Equity 20.00

Ninety One GSF Global Franchise 15.00

Orbis Global Equity 7.50

Schroder ISF Global Equity Alpha 5.00

Schroder ISF QEP Global Core 15.00

* The simulated analysis before launch date was created using Morningstar and is for illustrative purposes only. It provides an indication of hypothetical past performance given historic asset and manager allocation, and cannot be construed 
as providing an indication of expected future performance. 
The investor is liable for CGT on any transactions in the unit trusts of the underlying unit trusts within the wrap funds. Compulsory investments are not subject to CGT.  Performance is calculated using net returns (after fees) of the underlying 
unit trusts, and quoted excluding wrap fund fees. Performance quoted is pre-tax. Fund performance numbers shown are for a notional portfolio and do not reflect the actual performance of the client invested in the wrap fund due to timing 
differences of investments or disinvestments of the client. Dual-listed wraps will reflect combined fund sizes and will reflect primary platform performance information.  Benchmark returns for CPI are based on actual published returns and an 
estimated one month return for the month of the report date. ASISA Benchmark returns are the ASISA returns available as at the time of reporting.
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Commentary

Global equity markets made notable moves to the downside in January, sharply retreating from December’s robust performance as record high US 
inflation and prospects of a tighter monetary policy weighed negatively on market sentiment. On the other hand, heightened geopolitical tension 
between Russia and Ukraine added further negativity to the market while volatility saw a sharp increase. From a style perspective, growth, momentum 
and quality areas of the market took a plunge while value bucked the trend and ended in positive territory. The energy and financial sectors were 
supportive of value pockets of the market, mainly benefiting from the rise in the oil price and bond yields.  

US equities (i.e. S&P 500) were down by 5.17% for the month, retreating notably from December gains as the rise in inflation and prospects of a 
tighter monetary policy caused selling pressure. All sectors ended in negative territory with the exception of energy, which rallied on the back of rising 
oil prices. In other developed markets, UK equities (+1.12%) ended higher on the back of a higher weighting to commodities and financials, and 
relatively lower exposure to tech stocks. European equities fell 2.78% with tensions between Russia and Ukraine weighing negatively on the market. In 
developed Asian markets, Japanese equities lost 6.21% while South Korean equities fell 9.24%.      

In emerging markets, the Shanghai index lost 8.03% while Hong Kong equities extended their losses, falling 0.18% amid the rise of COVID-19 
infections and declining economic growth. Emerging market (EM) equities lost 1.89%, but outperformed their developed market (DM) counterparts.

For the month of January, the Glacier Invest Optimised Aggressive Growth portfolio managed to outperform the USD Aggressive Allocation, albeit 
marginally. From an investment style perspective, value continued to be the leading performer with Dodge & Cox Worldwide Global Stock (+2.67%) 
being the only fund to deliver positive gains, thanks to the Fund’s exposure to the energy and financial sectors. The Fund’s exposure to emerging 
market equities also weighed positively on performance as EM equities fared much better than DM equities. At a stock level, Occidental Petroleum 
(+29.94%), Itau Umbanco (+25.95%) and Suncor Energy (+13.97%) were the leading contributors while Charter Communications (-8.99%) and 
Alphabet (-6.21%) were the leading detractors. 

On the downside, the Baillie Gifford Worldwide Long-Term Global Growth Fund was the worst performer in the portfolio, delivering a return of -20.78. 
Stock selection in the healthcare, technology and consumer cyclical sectors detracted significantly from performance. At a stock level, Moderna (-33%), 
Netflix (-29.10%) and Shopify (-11.84%) were key detractors to performance while Pinduoduo (+2.64%) and KE Holdings (+8.30%) were the leading 
contributors in the Fund.

Market Review

Comments on Fund Selection and Performance
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