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ASSET ALLOCATION ATTRIBUTION (ARITHMETIC) – YTD MAY 2024

May 2024

Asset Allocation Average Asset Allocation Average Asset Allocation Average

Outcome (bps) Active position Outcome (bps) Active position Outcome (bps) Active position

SA Equity 0 1.3% -7 1.3% -10 -2.5%

SA Property 0 0.0% 0 0.0% 0 0.0%

SA Bonds 14 -19.1% 8 -10.6% 4 -5.3%

Offshore -6 -1.0% -13 -1.2% -13 -0.2%

SA Cash 64 18.8% 36 10.5% 28 8.1%

Total 72 0.0% 24 0.0% 9 0.0%

USDZAR 2.35

Global Flexible Fund USD 5.32

APS Cautious Fund APS Moderate Fund APS Managed Growth Fund
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ASSET ALLOCATION ATTRIBUTION (ARITHMETIC) – JUNE, JULY AND 
AUGUST 2024

June, July and August 2024

Asset Allocation Average Asset Allocation Average Asset Allocation Average

Outcome (bps) Active position Outcome (bps) Active position Outcome (bps) Active position

SA Equity 19 2.1% 29 3.2% -4 -0.2%

SA Property 0 0.0% 0 0.0% 0 0.0%

SA Bonds -382 -19.0% -220 -10.9% -112 -5.6%

Offshore -2 -2.5% -2 -1.3% -3 -1.4%

SA Cash 40 19.3% 18 9.0% 15 7.1%

Total -325 0.0% -175 0.0% -104 0.0%

USDZAR -5.19

Global Flexible Fund USD 4.41

APS Cautious Fund APS Moderate Fund APS Managed Growth Fund
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ASSET CLASS PROXY RETURNS – YTD AUGUST 2024
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ASSET CLASS PROXY RETURNS
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“GNU HOPE” AND “RAMAPHORIA”
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TOP OF THE POLICY RATE CYCLE

APS INVESTMENT OUTLOOK SUMMARY

SEPTEMBER 2024
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USA INFLATION – UNDER CONTROL?
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THE NEXT MOVE IN THE FED POLICY RATE IS DEFINITELY DOWN

6 mo: -132bps
12 mo: -200 bps
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THE 10-YEAR TREASURY BOND YIELD HAS RALLIED AGAIN…
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... AND THE CURVE INVERSION IS UNWINDING
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THE S&P 500 HAS HAD ANOTHER WOBBLE…
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THE ANALYTICS TACTICAL ASSET ALLOCATION GUIDELINES
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THE ANALYTICS TACTICAL ASSET ALLOCATION GUIDELINES
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EQUITY MARKETS EX-USA (IN USD) ARE STILL LAGGING…
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…AND THAT GOES FOR THE SA EQUITY MARKET (IN USD) AS WELL
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THE SA EQUITY MARKET HAS HAD A STRONG RALLY
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THE FORWARD PE RATIO ON OUR EQUITY MARKET HAS BEEN SLIDING
 

Sub-investment grade rating is 10.6x
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THE ANALYTICS TACTICAL ASSET ALLOCATION GUIDELINES
 

02 September 2024 Tactical Adjustment

Equity exposure* SAA weighting factor

Global Equity 0.96

USA S&P 500 0.93

USA Eq Wgt S&P 500 0.92

Global Equity ex USA 1.15

UK Equity 1.23

Europe Equity 1.14

Emerging Markets 1.19

China (SHSZ CSI 300) 1.36

Global Infrastructure 1.28

SA Equity: investment grade status 1.63

SA Equity: sub-investment grade status 1.10

Listed property exposure

SA Listed Property 1.10

Global Listed Property 0.93

*Each of these geographical regions is analysed independently using

a combination of historical and forward Price-to-Earnings metrics
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THE SOUTH AFRICAN BOND MARKET HAS HAD A “GNU-RALLY”
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THE MPC OF THE SARB HAS REACHED THE TOP OF THE CURRENT POLICY 
RATE HIKE CYCLE

 

6 mo: -73 bps
12 mo: -129 bps
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THE US DOLLAR HAS BEEN STRONG
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FORWARD FED POLICY RATE EXPECTATIONS ARE DRIVING THE US DOLLAR
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THE ANALYTICS USDZAR CURRENCY DECODER - RESIDUAL

9 September 2024

USDZAR level 17.91

Estimated Fair Value 17.69

Effective Fair Value 18.67

Absolute exchange rate level (cents) 22

Relative exchange rate level (%) 1.2%

Emerging Markets impact 68

SA-specific impact -47
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THE ANALYTICS USDZAR CURRENCY DECODER - RESIDUAL

USDZAR at R19.80 and fair 
value estimated at R17.38

USDZAR at R17.70 and fair 
value estimated at R17.54
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THE ANALYTICS USDZAR CURRENCY DECODER – RESIDUAL DECOMPOSED

9 September 2024

USDZAR level 17.91

Estimated Fair Value 17.69

Effective Fair Value 18.67

Absolute exchange rate level (cents) 22

Relative exchange rate level (%) 1.2%

Emerging Markets impact 68

SA-specific impact -47
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CURRENT POSITIONING OF THE APS FUNDS

 SEPTEMBER 2024







37ANALYTICS  |  SEPTEMBER  |  2024

APS CAUTIOUS FUND – 40% OFFSHORE ALLOCATION GUIDELINE

Total equity: 37.1%

Total offshore: 39.7%
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APS MODERATE FUND – 40% OFFSHORE ALLOCATION GUIDELINE

Total equity: 58.9%

Total offshore: 39.2%
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APS MANAGED GROWTH FUND – 40% OFFSHORE ALLOCATION GUIDELINE

Total equity: 70.9%

Total offshore: 38.5%
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APS EQUITY FUND – 35% OFFSHORE ALLOCATION GUIDELINE

20240903

Weight

SBK DSW100 APS Ci Equity LP 030325 9.7%

Ci Equity Fund Z 2.2%

SBK S&P QVM 40 APS Ci Equity LO 030325 16.3%

Ci Engineered Equity Core Fund Z 6.8%

Direct Equity 10.2%

Ci Alpha Fund B 16.6%

iShares Core MSCI World UCITS ETF USD (Acc) 18.0%

Foreign Direct Equity - Quality Core 17.6%

FOREIGN Cash 0.2%

ZAR Liquid Cash 2.5%

100.0%

35.7%
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DISCLAIMER

The information and opinions contained in this document are recorded and expressed in good faith and in reliance on sources believed to be credible. No representation, 

warranty, undertaking or guarantee of whatever nature is given on the accuracy and/or completeness of such information or the correctness of such opinions. Analytics 

Consulting will have no liability of whatever nature and however arising in respect of any claim, damages, loss or expenses suffered directly or indirectly by the investor 

acting on the information contained in this document. Furthermore, due to the fact that Analytics Consulting does not act as your financial advisor, we have not conducted a 

financial needs analysis and will rely on the needs analysis conducted by your financial advisor. We recommend that you take particular care to consider whether any 

information contained in this document is appropriate given your objectives, financial situation and particular needs in view of the fact that there may be limitations on the 

appropriateness of the advice provided. No guarantee of investment performance or capital protection should be inferred from any of the information contained in this 

document. Portfolio Analytics Consulting is an authorised financial services provider.

Unit trusts are generally medium to long term investments.  The value of units go up as well as down and past performance is not necessarily a guide to the future.  Should a 

portfolio have underlying international investments, fluctuations or movements in exchange rates cause the value of those underlying investments to go up or down. Unit 

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

A schedule of fees and charges and maximum commissions is available on request from Ci Collective Investments (RF) Pty Ltd (“Ci”).  Commission and incentives may be 

paid and if so, would be included in the overall costs.  Different classes of units apply to these portfolios and are subject to different fees and charges.  A fund of fund unit 

trust only invests in other unit trusts, which levy their own charges, which could result in a higher fee structure for those portfolios.  Forward pricing is used.  Unit trust prices 

are calculated on a net asset value basis, which is the total value of all assets in the portfolio including any income accrual and less any permissible deductions from the 

portfolio.  Quantifiable deductions are the initial fee and annual management fee indicated above whilst non-quantifiable deductions included in the net asset value price 

comprise brokerage, auditor's fees, bank charges, trustee and custodian fees.  Fund valuations take place at approximately 15h00 SA time each day.  Purchase and 

repurchase requests must be received by Ci by 14h00 SA time each business day. 

Trustee - FirstRand Bank (0)87 736 1732 

FSP - Analytics Consulting Tel: (011) 463-9600 Fax: (011) 463-8279. Website: www.analytics.co.za
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