
Key market performance 
drivers 
Monthly charts to 29 February 2020 
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Market concentration 
One-year Capped SWIX contributions ending February 2020 
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The median of the active equity investment managers outperformed the SWIX/Capped SWIX 
composite benchmark for the 12 month period ending January 2020.  
(SWIX until 31 October 2017 and Capped SWIX thereafter) 

 

Active index analysis: Equities  
One-year-rolling active to January 2020 
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The median of the active money market investment managers outperformed the SteFI for the  
12 month period ending January 2020 

Active versus tracker: Cash 
One-year rolling average to January 2020 
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The median of the active bond investment managers outperformed the ALBI for the 12 month 
period ending January 2020 

Active versus tracker: Bonds 
 One-year rolling average to January 2020 
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The median return of the active property investment managers underperformed the SAPY for the  
12 month period ending January 2020 

 

Active versus tracker: Property 

One-year rolling average to January 2020 
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Style returns heat map for South Africa 

Source: FactSet, Momentum Global Investment Management and Momentum Investments 

Momentum, size and growth has outperformed over the one year period. Value has underperformed 
over the  last ten years.  
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MSCI developed and emerging markets 

Source: IRESS, MSCI and Momentum Investments 

One year to February 2020 
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One year to February 2020 
MSCI EM =   -4.32%     
MSCI Dev =   2.65%  
Capped SWIX USD  =   -19.09% 

Three months to February 2020 
MSCI EM =   -3.32%     
MSCI Dev =   -6.59%     
Capped SWIX USD =   -14.94% 
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SA 10-year bond yields 

Source: IRESS and Momentum Investments 

Ten years to February 2020 
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Yield of R197 (inflation-linked bond) 
 

Source: IRESS and Momentum Investments 

Ten years to February 2020 
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FTSE/JSE sectors 

Source: IRESS and Momentum Investments 

One year to February 2020 

 

Source: IRESS and Momentum Investments 
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One year to February 2020 
Resources =   -2.6%  
Financials  =  -16.8%  
Industrials  =   -1.5% 

Three months to  February 
2020 
Resources =    -8.7% 
Financials  =    -13.6% 
Industrials  =    -3.4% 
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FTSE/JSE sectors 

Source: IRESS and Momentum Investments 

Three-years-rolling to February 2020 
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FTSE/JSE sectors 

Source: Barra, Deutsche Securities and Momentum Investments 

Decomposed 

 

Key 

Resources 
Financials 
Industrials 



Page | 14 

FTSE/JSE sectors 

Source: Barra, Deutsche Securities and Momentum Investments 
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FTSE/JSE market caps  

Source: IRESS and Momentum Investments Source: IRESS and Momentum Investments 

One year to February 2020 
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Local asset classes 

Source: IRESS and Momentum Investments 

Three months to February 2020 
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Global asset classes 

Source: IRESS and Momentum Investments Source: IRESS and Momentum Investments 

Three months to February 2020 
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Local asset classes 

Source: IRESS and Momentum Investments 

One year to February 2020 

 

* CPI lagged by one month due to availability of data 
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Global asset classes 

Source: IRESS and Momentum Investments 

One year to February 2020 
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Local asset classes 

Source: IRESS and Momentum Investments 

* CPI lagged by one month due to availability of data 

Five years to February 2020 
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Global asset classes 

Source: IRESS and Momentum Investments 

Five years to February 2020 
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Asset classes 

Source: IRESS and Momentum Investments 

For the 10-year period to January 2020, Global Property and Global Equity were the best 
performers. 

* CPI lagged by one month due to availability of data 

Ten years to February 2020 
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Annual asset class returns 

Source: IRESS and Momentum Investments 
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Exchange rates 

Source: IRESS and Momentum Investments 

One year to February 2020 
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Gold (rands), FTSE/JSE SWIX, CPI, SteFI  

Source: IRESS and Momentum Investments 

One-year rolling returns to February 2020 
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Commodities 

All returns are in dollar terms 

Three months to February 2020 

Source: IRESS, FT.com and Momentum Investments 
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Commodities 

All returns are in dollar terms 

One year to February 2020 

Source: IRESS, FT.com and Momentum Investments 
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SAVI-VIX  

10 years to February 2020  

Source: IRESS and Momentum Investments       
   

5

15

25

35

45

55

65

75

85

10

15

20

25

30

35

40

45

50

55

60

Feb-09 Feb-11 Feb-13 Feb-15 Feb-17 Feb-19

V
IX

 

S
A

V
I 

SAVI VIX

Financial / credit 

crisis 
European debt 

crisis (Sovereign 

debt concerns) 

S&P downgrade 

US debt 

Uncertainty 

around US rate 

hikes 

Brexit 

Higher than 

expected US 

inflation 

Coronavirus 



Page | 29 

Foreign transactions 

Source: IRESS and Momentum Investments 
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Cumulative foreign transaction equities 

Source: IRESS and Momentum Investments 

2014 to 2020 
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Cumulative foreign transaction bonds 

Source: IRESS and Momentum Investments 

2014 to 2020 

-100000

-80000

-60000

-40000

-20000

0

20000

40000

60000

80000
D

e
c
e
m

b
e
r

J
a
n
u
a
ry

F
e

b
ru

a
ry

M
a
rc

h

A
p
ri

l

M
a
y

J
u
n

e

J
u
ly

A
u
g
u

s
t

S
e
p
te

m
b
e
r

O
c
to

b
e
r

N
o
v
e
m

b
e
r

D
e
c
e
m

b
e
r

2014 2015 2016 2017 2018 2019 2020



Thank you 
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Disclaimer 


