
Performance (%) Fund* Benchmark
1 Month -2.17 -2.40

3 Months -1.54 -2.14

6 Months -1.60 -2.29

YTD -2.17 -2.40

1 Year 4.64 0.76

2 Years (annualised) 4.30 2.84

Since Launch 3.81 0.86

Key Information %

Cumulative performance - 2 years*

Benchmark

Risk statistics (2 years) Fund* Benchmark
Returns (annualised) 4.30% 2.84%

Standard deviation (annualised) 9.59% 7.22%

% Positive months 62.50% 62.50%

Maximum drawdown -10.99% -8.30%

Sharpe ratio 0.38 0.30

Fees (incl. VAT)

Annual Wrap fee 0.29

Underlying Manager TER's 0.86

EAA OE USD Cautious Allocation 100.00

Currency ZAR

Risk profile Cautious

Investment period 3 years or longer

Launch date 01 March 2021

Fund Details

Fund Objectives

The investment objective of the Fund is to provide consistent levels of 
capital growth through lower levels of exposure to global equity markets 
over a market cycle. This Fund is suitable for investors who require low 
capital growth over a 5-year or longer timeframe. The Fund may have an 
equity exposure of less than 50%, depending on the investment manager’s 
investment strategy for a Cautious portfolio at the time.

Global Asset Allocation

Holdings as at Month End %
BlackRock Global Funds - Global Multi Asset Income 12.50

Coronation - Strategic Income 20.00

Janus Henderson Cautious Managed 7.50

MFS Meridian Funds Global Total Return 9.00

Nedgroup Investments - Global Cautious 15.00

Nedgroup Investments Global Equity 5.00

Ninety One GSF Global Franchise 7.50

Ninety One GSF Global Multi-Asset Income 10.00

Sarasin IE Multi Asset Strategic 13.50

* 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 had a sluggish start to the year reversing gains from the previous month as concerns over inflation, interest rate hikes from 
global central banks and rising tensions between Russia and Ukraine dampened sentiment. As a result of this, losses were widespread across both 
developed and emerging markets. Developed market equities delivered a return of -5.29% for the month whilst emerging market equities delivered -
1.89%, in dollar terms. From an investment style perspective, value was the top performing style (-1.26%), but all investment styles ended in negative 
territory. This was followed by momentum (-7.74%), quality (-8.02%) and lastly growth (-9.31%). On the fixed income front, global sovereign bond 
yields rose (implying a capital loss) as a hawkish stance from central banks for higher interest rates in 2022 is almost a certainty now. The US 10-year 
Treasury yield increased to 1.78% from 1.51% during the course of January and the 10-year UK gilt yield increased to 1.30% from 0.97%. 

The Glacier Invest Global Optimised Cautious Growth portfolio outperformed the category average (USD Cautious Allocation) for the month of 
January, albeit ending the month in negative territory. All of the underlying portfolio constituents were negative for the month with more aggressive 
constituents like the Ninety One Global Franchise Fund and the Nedgroup Investments Global Equity Fund returning -6.01% and -4.56% respectively, 
given the recent sell-off of global equity markets. Meanwhile, the Janus Henderson Cautious Managed Fund (-0.21%) was the smallest detractor from 
relative performance, returning -0.07%. 

The Ninety One Global Franchise Fund turned in a poor performance for the month weighed down by US equities, which retreated 5.17%. Quality, as 
an investment style, was one of the bottom performing factors for the month (-8.02%) which filtered into the Fund’s performance in conjunction with a 
risk-off investment environment. The Fund’s regional equity exposure to the US, and Europe detracted from performance, as the S&P 500 returned 
-5.17% and the Euro Stoxx 50 returned -2.78%. On an individual stock basis, exposure to ASML Holdings (-17.12%), Estee Lauder (-15.78%) and
VeriSign (-14.44%) detracted from performance. The Janus Henderson Cautious Managed Fund detracted the least from performance for the month.
This was mainly as a result of their bias towards value as an investment style and specific stock selections such as British American Tobacco which
rallied during the month.

Market Review

Comments on Fund Selection and Performance
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