
Quarter 1 April 2024

the tracker

Q1 2024 constituent changes

Top40:    No changes

Swix40:  No changes

All Share:  -AIL;-BAT;-MTA

Swix All Share:  -AIL;-BAT;-MTA

Indi25:  No changes 

Fini15:   No changes

Resi10:  -NPH;EXX

1nvest.co.za

The latest FTSE/JSE Africa Index Series rebalance became effective on 18 March 2024, where index trackers rebalanced their 
portfolios during the closing auction of 15 March 2024. Index harmoziation phase 1 changes were also effective from market open 
on 18 March 2024. This led to the downweighting of 6 All Share stocks Anglo American PLC (AGL), Attacq Limited (ATT), Investec 
PLC (INP), Mondi PLC (MNP), Netcare Limited (NTC) and Thungela Resources Limited (TGA), while the rest of the stocks were 
upweighted accordingly. The rebalancing turnover was higher than the most recent 3-year quarterly index rebalance average for 
the All Share Index series as the abovementioned stocks contributed significantly to the Q1 2024 rebalance turnover. Due to the 
index harmonization event, the All Share index saw a 14.5% two-way turnover compared to 1.84% two-way turnover we saw in Q4 
2023. The two-way turnover for the Top40 index was 16.5%  compared to 1.94% we saw last quarter. On the other hand, the FTSE/
JSE Capped SWIX All Share (J433) had a two-way turnover of approximately 3.24% compared to the 2.69% we saw last quarter. 
NPN and PRX were capped  to a combined weight of 12% due to group entity capping introduced in Q3 2022. The implementation 
timeline for the final phase of the index harmonization project, which is the termination of the SWIX Indices, will be communicated 

by the JSE in the future.

sector exposures

Sector weights Resources
Consumer 

Discretionary
Consumer 

Staples
Financials

Health 
Care

Industrials Real Estate Technology Telecoms

Top40 24,54% 5,69% 12,17% 29,00% 1,76% 3,13% 2,29% 16,70% 4,71%

All Share 23,16% 7,58% 12,23% 27,22% 2,25% 3,77% 4,66% 14,39% 4,75%

Capped Top 40 25,53% 5,92% 12,66% 30,17% 1,83% 3,26% 2,38% 13,34% 4,90%

Capped All Share 23,35% 7,65% 12,33% 27,45% 2,27% 3,80% 4,70% 13,66% 4,79%

market indicators

Source: Bloomberg
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Indices 
(base currency)

3m 6m 1y 3y 5y 10y

Capped Swix All Share -2,30% 5,72% 2,87% 7,48% 7,65% 6,37%

SAPY 3,85% 20,85% 20,47% 13,94% 0,71% 3,14%

ALBI -1,80% 6,16% 4,19% 7,41% 7,05% 7,69%

MSCI World 8,88% 21,31% 25,11% 8,60% 12,07% 9,39%

S&P 500 10,44% 23,20% 29,27% 10,97% 14,47% 12,33%

Gold 8,09% 20,62% 13,23% 9,30% 11,53% 5,67%

USDZAR 2,83% -0,22% 6,10% 8,52% 5,42% 6,01%

https://1nvest.co.za/


For more information visit 1nvest.co.za

E: info@1nvest.co.za 

contact us

Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of participatory interests may go down as well as up. Past performance is not necessarily a guide to future 
performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending.  

The manager of the Scheme is STANLIB Collective Investments (RF) (PTY) Ltd (the Manager). The Manager is authorised in terms of the Collective Investment Schemes Control Act, No. 45 of 2002 (CISCA) to administer 
Collective Investment Schemes (CIS) in Securities. Liberty is a full member of the Association for Savings and Investments of South Africa (ASISA). The Manager is a member of the Liberty Group of Companies. The manager 
has a right to close a portfolio to new investors in order to manage the portfolio more efficiently in accordance with its mandate. A schedule of fees and charges and maximum commissions is available on request the 
Manager. The Manager does not provide any guarantee either with respect to the capital or the return of a CIS portfolio. Forward pricing is used.  

Portfolio performance figures are calculated for the relevant class of the portfolio, for a lump sum investment, on a NAV-NAV basis, with income reinvested on the ex-dividend date. Individual investor performance may 
differ due to initial fees, actual investment date, date of reinvestment of income and dividend withholding tax. Any forecasts or commentary included in this document are not guaranteed to occur. Annualised return figures 
are the compound annualised growth rate (CAGR) calculated from the cumulative return for the period being measured. These annualised returns provide an indication of the annual return achieved over the period had 
an investment been held for the entire period. 

This/these portfolios are third party named, incubator portfolio. The Manager retains full legal responsibility for this/these portfolio. A third party named, incubator portfolio is a portfolio bearing the name of the financial 
services provider (FSP), who intends to apply to the Registrar to be approved as a manager within three years after the Registrar has approved the portfolio, and where the FSP, under an agreement with the Manager, 
undertakes financial services of a discretionary nature, as contemplated in the Financial Advisory and Intermediary Services Act, Act No. 37 of 2002 (FAIS), in relation to the assets of the portfolio. 

Exchange Traded Funds (ETFs) are registered Collective Investment Schemes, listed on an exchange and may therefore incur additional costs.

Participatory interests in a CIS-ETF cannot be purchased directly from the Manager. A CIS-ETF is subject to exchange listing requirements and settlement cycles for equities and all trading in a CIS-ETF is through an exchange. 
It may take a few days longer to receive the proceeds of a sale of a CIS-ETF than would be the case for a CIS. Trading in ETFs will incur the normal costs associated with listed securities, including brokerage, settlement costs, 
Uncertified Securities Tax (UST), other statutory costs and administrative costs. The price at which ETFs trade on an Exchange may differ from the Net Asset Value price published at the close of the trading day, because of 
intra-day price movements in the value of the constituent basket of securities.  

A Feeder Fund portfolio is a portfolio that invests in a single portfolio of a collective investment scheme that levies its own charges, which could result in a higher fee structure for the Feeder Fund.

As neither 1NVEST Fund Managers (Pty) Ltd (1NVEST) nor its representatives did a full needs analysis in respect of a particular investor, the investor understands that there may be limitations on the appropriateness of 
any information in this document with regard to the investor’s unique objectives, financial situation and particular needs. The information and content of this document are intended to be for information purposes only 
and should not be construed as advice. 1NVEST does not guarantee the suitability or potential value of any information contained herein. 1NVEST does not expressly or by implication propose that the products or services 
offered in this document are appropriate to the particular investment objectives or needs of any existing or prospective client. Potential investors are advised to seek independent advice from an authorized financial adviser 
in this regard. 1NVEST Fund Managers (Pty) Ltd is an authorised Financial Services Provider in terms of the Financial Advisory and Intermediary Services Act 37 of 2002 (Licence No. 49955). 
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