
 

 

Page 1 

 
 

 

 

 

The Russia-Ukraine war dominated headlines over the month. Sanctions against Russia intensified, with several 

countries, including the US and UK, announcing bans on oil imports from Russia. Several global companies 

have voluntarily shunned buying oil from the country and others have temporarily closed operations. Index 

providers, notably MSCI and FTSE, removed Russian equities and bonds from their benchmarks, which will 

likely prompt further outflows from this market. Progress in talks between Russia and Ukraine prompted some 

optimism for a de-escalation of military action, helping to stabilise markets. 

 
Not to be forgotten, Covid-19 cases in Europe have been on the increase. However, countries around the world 

are transitioning to living with the virus and restrictions continue to be eased. In contrast, China has remained 

steadfast in its low tolerance response. With the country battling a new wave of infections, China implemented 

regional lockdowns which included Shanghai and Shenzen, both economically important with export linkages. 

 

Market participants also kept a keen focus on insights from key central bank meetings. The US Federal Reserve 

started its interest rate hiking cycle with a 25bps increase. The Bank of England increased interest rates by 

25bps, with interest rates now back at pre-pandemic levels. The ECB kept rates unchanged and brought forward 

the end of their asset purchase programme to Q3, suggesting that inflation concerns currently still outweigh 

growth concerns. Locally, in line with expectations, the South African Reserve Bank increased interest rates by 

25bps. 

 

Although equity markets recovered some lost ground in March (up 2,2% in USD terms), global equity and bond 

markets declined over the quarter as the turn of interest rate cycles, more hawkish central banks and impact 

from the war reverberated across markets. Global bond markets sold off under pressure from high inflation prints 

and hawkish central banks, with the Bloomberg Global Aggregate Bond Index declining by -3,0% (in USD terms) 

in March. In terms of local market performance, the FTSE/All Bond Index gained 0,5% in March, with wild swings, 

as global central banks turned more hawkish while the FTSE/JSE All Share Index ended the month flat. 

 

Source: Morningstar 
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The Select FoF range had a good March outperforming their respective peer groups, but still ended the quarter 

mostly lagging peers slightly. Ninety One was the top performer in the multi-asset income category so far this 

year, while Abax lagged both peers and the cash benchmark. The passive building blocks were the top 

performers across the Select FoF range in March, while active managers had a harder time managing the 

volatility throughout the month. Allan Gray has had a good year thus far, delivering the best performance in both 

the Defensive FoF and Growth FoF. The Nedgroup Investments SA Equity fund, managed by Laurium Capital, 

continues to be the top performer in the Select Equity FoF, while the Dodge & Cox Global Stock fund remains 

the top performer in the Global Equity FoF. 

 

As at 31 March 2022 1M 3M 1Y 3Y 5Y 7Y 

Select Income FoF* 0,0% 0,6% 6,2% 6,3% 7,3% 7,7% 

(ASISA) SA Multi-asset Income 0,3% 1,1% 6,8% 6,5% 7,1% 7,1% 

Select Defensive FoF* -0,2% -0,7% 8,6% 7,4% 6,8% 6,3% 

(ASISA) SA Multi-asset Low Equity -0,2% -0,9% 8,7% 7,3% 6,7% 6,1% 

Select Balanced FoF* 0,1% -1,9% 9,3% 9,0% 7,5% 6,9% 

(ASISA) SA Multi-asset Medium Equity -0,3% -1,2% 9,9% 8,3% 7,0% 6,0% 

Select Growth FoF 0,3% 0,3% 10,8% 10,1% 8,1% 6,8% 

(ASISA) SA Multi-asset High Equity -0,4% -1,2% 10,7% 9,0% 7,2% 6,1% 

Select Equity FoF 1,4% 2,2% 13,5% 8,7% 6,1% 5,0% 

(ASISA) SA Equity General 0,8% 4,2% 17,6% 11,2% 7,8% 5,7% 

Select Global Equity FoF* -0,6% -13,4% -0,2% 14,5% 13,9% 13,2% 

(ASISA) Global Equity General -3,3% -14,0% -0,1% 11,1% 10,6% 9,8% 

 

Source: Morningstar 

 

We look forward to your continued support throughout 2022.  

The Nedgroup Investments Multi-Manager Team 

 

 

*A number of funds show back tested figures due to material fund re-structures that occurred. The back tested figures show the track record 

of the existing fund structures and holdings, which we feel better reflects the current investment solution.  

• Select Income FoF includes back tested returns from October 2012 to 31 January 2019, thereafter actual performance.  

• Select Defensive FoF track record displayed here includes the XS Select Guarded FoF (merged with NPW Defensive FoF and 

renamed to Select Defensive on 4 June) track record since inception to 31 December 2020, thereafter actual performance.  

• Select Balanced FoF from January 2014 to December 2020, thereafter actual performance. 

• Select Global Equity FoF from September 2012 to 28 February 2021, thereafter actual performance.  

 

 

DISCLAIMER 

 

Nedgroup Collective Investments (RF) Proprietary Limited is an authorised Collective Investment Scheme and the representative of 

Nedgroup Investments Funds PLC in terms of the Collective Investment Schemes Control Act. It is a member of the Association of Savings 

& Investment South Africa (ASISA). Collective Investment Schemes are generally medium to long-term investments. The value of your 

investment may go down as well as up. Past performance is not necessarily a guide to future performance. Nedgroup Investments does not 

guarantee the performance of your investment and even if forecasts about the expected future performance are included you will carry the 

investment and market risk, which includes the possibility of losing capital. Our funds are traded at ruling prices and can engage in borrowing 

and scrip lending. Certain funds may be subject to currency fluctuations due to its international exposure. Nedgroup Investments has the 

right to close funds to new investors in order to manage it more efficiently.   A fund of funds may only invest in other funds, and a feeder 

fund may only invest in another single fund, both will have funds that levy their own charges, which could result in a higher fee structure.  A 

schedule of fees, charges and maximum commissions is available on request from Nedgroup Investments. 


