
This fund is suitable for investors looking for:

- Stable income and a high level of capital stability
- Low probability of capital loss over the medium to long term 
- A minimum investment horizon of 5 years or longer

Performance (%) Fund* Benchmark
1 Month 2.73 0.28

3 Months 4.48 0.83

6 Months 13.37 1.67

YTD 3.83 1.12

1 Year 20.76 3.48

2 Years (annualised) 10.09 4.53

3 Years (annualised) 8.63 5.00

Since Launch (annualised) 8.32 4.87

Risk statistics (since launch) Fund* Benchmark
Returns (annualised) 8.32% 4.87%

Standard deviation (annualised) 8.19% 0.29%

% Positive months 79.25% 100.00%

Maximum drawdown -12.07% 0.00%

Sharpe ratio 0.79 10.38

Cumulative performance since launch*

Investor Profile

30 April 2021 Aven Global Passive Cautious

Currency USD($)

Benchmark US 3 Month LIBOR + 3%

Risk profile Cautious

Investment period 5 years or longer

Launch date 01 December 2016

Fund Details

Fund Objectives

The objective of the portfolio is to provide capital growth by investing 
in a combination of equity (max 50%) and fixed interest assets over a 
full market cycle. This portfolio is suitable for investors who require 
stable capital growth over a 5-years or longer timeframe.

Holdings as at Month End %
iShares Developed Real Estate Index 10.00
Ninety One GSF US Dollar 4.00
Satrix Emerging Markets Equity Tracker 4.50
Satrix World Equity Tracker 38.50
Vanguard Global Bond Index 34.10
Vanguard U.S. Investment Grade Credit Index 8.90

Global Asset Allocation

Fees (incl. VAT)

Annual Wrap fee 0.40

Underlying Manager TER's 0.24

* The investor is liable for CGT on any transactions in the units 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 does not reflect the actual performance of the client invested in the wrap fund due to timing 
differences of investments or disinvestments of the client. The information contained in this document has been recorded and arrived at by Glacier Financial Solutions (Pty) Ltd (FSP) Licence No. 770 in good faith and from sources believed to 
be reliable, but no representation or warranty, expressed or implied, is made as to the accuracy, completeness or correctness. Performance figures are calculated using net returns (after-fee) of underlying managers but are quoted gross of 
wrap fund fee. Performance figures for periods greater than 12 months are annualised. All data shown is at the month end. Changes in currency rates of exchange may cause the value of your investment to fluctuate. Past performance is not 
necessarily a guide to the future returns. The value of investments and the income from them may go down as well as up and are not guaranteed. You may not get back the amount you invest.
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Commentary

Market Review

Global equities had another strong month with positive returns of 4.7% in April, in US dollar terms. Risky assets continued to move higher over the 
month as Covid-19 vaccine rollouts and the reopening of economies kept up optimism. Investor sentiment was also supported by economic and policy 
backdrops, as well as a robust earnings season.

Covid-19 vaccine rollouts continued to proceed well in developed markets, with US and UK equities rising 5.4% and 4.4%, respectively. In continental 
Europe, after a difficult start to the vaccine campaign, the pace of vaccination accelerated significantly over the month, with European equities 
delivering positive gains of 4.6%.

Japanese equities declined -1.5% in April, mostly occurring in the last few days of the month amid concerns over the government’s plans to re-impose 
restrictions, just weeks after the previous restrictions were lifted. Developed Asian equities recorded modest gains of 4.2%, as optimism for a return to 
economic normality boosted optimism. Emerging Markets saw positive returns of 2.5%, unperforming developed markets. The pandemic continues to 
be a major concern in several emerging markets, with India notably suffering from a surge in cases over the month.

Global bonds, in aggregate rose 1.3% in April. Corporate bonds saw positive returns, with Global Investment Grade Credit returning 1.4%. Global 
Treasuries also performed well over the month, rising 1.2%, helped by comments from the Federal Reserve. High Yield delivered marginally higher 
returns of 1.9%.

In commodities, precious metals we modestly higher, with Silver and Gold returning 6.1% and 3.6%, respectively. Platinum also recorded positive 
returns, but marginally less with 1.3%. Energy was lifted by gains for Natural Gas and Crude Oil of 12.4% and 7.5%, respectively.

Outlook

The economic upturn is coming along nicely; an increasing number of people have been vaccinated against Covid-19 and investors seem confident 
that recovery will take hold. But will an abundance of positive sentiment backfire in the form of inflation?

History lends some comforting context here: the downturn brought on by the coronavirus pandemic is the third such incident to infect financial systems 
since the turn of the century. In each of these instances, we’ve witnessed a strong bounce-back following each deep recession. Currently, equities are 
fairly rich and pricing in the economic revival that is expected to happen.

Government bonds are suffering a divergent fate: as investors have become more confident in the global recovery (their sentiment buoyed by vigorous 
vaccine rollouts in the US and UK) their appetite for risk has resumed, and they have unloaded sovereign credit. Yields have spiked as prices fell, 
leading to losses of up to 8% for government bond holders and stoking fears that inflation could be breaching the horizon.

While the current spike in yields has garnered attention in the press, it is actually small compared with recoveries past (2002, 2009). Inflation and bond 
yields are indeed rising, but this should be viewed as a return to normality rather than a cause for panic. We may see some ‘transitory inflation’ as 
expansion takes hold, but this will be due to positive growth factors such as people going back to work, earning better wages, and regaining purchasing 
power. 

These are all signs of an economy on the rise and indicative of well-functioning markets that are coping admirably with the chaos that has been thrown 
at them. Looking ahead, we believe the best thing to do in a climate like this is sit back and take a long-term view.

The information contained in this document has been recorded and arrived at by Glacier Financial Solutions (Pty) Ltd (FSP) Licence No. 770 in good faith and from sources believed to be reliable, but no 
representation or warranty, expressed or implied, is made as to the accuracy, completeness or correctness. Past performance is not necessarily a guide to future performance. Changes in currency 
rates of exchange may cause the value of your investments to fluctuate. The value of investments and income from them may therefore go down as well as up, and are not guaranteed. The information 
is provided for information purposes only and should not be construed as the rendering of investment advice to clients. Glacier Financial Solutions (Pty) Ltd and its’ shareholders, subsidiaries, agents, 
officers and employees accordingly accept no liability whatsoever for any direct, indirect or consequential loss arising from the use or reliance, in any manner, on the information provided in this 
document. Total expense ratios (TERs) are calculated quarterly and are accurate at the latest available date quoted on this document, intermediary and LISP fees are client-dependent and therefore not 
reflected. The wrap fund is made up of registered Collective Investment Schemes. The Minimum Disclosure Document of the underlying funds can be obtained from the respective Managers.
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