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The objective of the STANLIB Top40 ETF is to track the FTSE/JSE Top40 Index 
(Top40) as closely as possible. 

STANLIB Top40 Exchange Traded Fund
Fund Information as at 31 March 2018

What is the fund’s objective?
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What does the fund invest in? 

The fund invests in the constituents of the Top40 Index and aims to replicate 
the Index by holding the same weightings of these constituents. The Top40 is an 
equity Index of the 40 largest companies by market capitalisation, listed on the 
JSE. 

The fund is rebalanced quarterly and therefore has minimal trading costs. The 
fund may also hold a small portion in cash instruments and listed derivatives to 
effect efficient portfolio management.

What possible risks are associated with this fund? 

Risks include general market conditions and market volatility, company specific 
risk, economic and political risk. 

Who should consider investing in this fund?

• Investors who seek exposure to the South African equity market

• Investors who seek a low cost fund

• Investors who seek a simple and transparent investment process that 
invests in liquid, listed securities

• Investors who seek equity market exposure that blends well with other 
investment strategies to reduce total costs and diversify risk

• Investors who are willing to take a longer term view as this fund is 
aggressively risk profiled and investors should expect some volatility in the 
shorter term

What is the suggested investment period?

Five years or longer.

Performance (%)

Annualised 1 year 3 year 5 year Since incep.

Class A 10.78 4.69 9.62 11.61

Benchmark 10.97 4.90 9.84 11.49

Cumulative 1 year 3 year 5 year Since incep.

Class A 10.78 14.72 58.31 127.51

Benchmark 10.97 15.45 59.90 124.91

Actual lowest and highest annual returns (%)*

Highest annual  35.38 

Lowest annual  -6.51

3 year Tracking Error

Class A  0.13

Performance is calculated based on the net asset value (NAV) of the portfolio. Individual 
investors may realise returns that are different to the NAV performance as a result of initial fees, 
actual date of investment, date of reinvestment of income and dividend withholding tax. 

*12-month rolling periods since inception. 

What are the costs to invest in this fund?  

Portfolio charges including VAT:

Note: All fund returns already take these expenses into account.

Class A fee is an annual service charge on the value of your portfolio and includes 
the fees of your accredited financial adviser as indicated.

The Total Expense Ratio (TER) is the charges paid by the portfolio for management 
and operating costs incurred in the administration of the fund. The TER is expressed 
as a percentage of the daily net asset value (NAV) of the fund and calculated over 
three years on an annualised basis. A higher TER does not necessarily imply a poor 
return, neither does a lower TER imply a good return.

The Transaction Cost (TC) is the cost incurred by the portfolio in the buying and 
selling of underlying assets. The TC is expressed as a percentage of the daily NAV of 
the fund and calculated over a one year period. 

The Total Investment Charges (TIC) of the fund is the TER and TC combined.

Class A

Initial advice fee (max) 0.00%

Initial manager fee 0.00%

Advice annual fee (max)  0.00%

Manager annual fee  0.285% 

Total Expense Ratio (TER) 1 year  0.25% 

Total Expense Ratio (TER) 3 years (annualised)  0.27% 

Transaction Costs (TC) 3 year (annualised)  0.04% 

Total Investment Charges (TIC) 3 year (annualised)  0.31% 

General fund information

    Class A 

Launch date:  18 October 2010  

Portfolio Manager(s)   Ryan Basdeo

Portfolio Size (NAV)   R679.5 million

Investment minimum:  

Lump sum:   R5 000

Debit order per month: R500        

ISIN Code:    ZAE000148425

JSE Code:   STAN40

Sector classification:  South African – Equity – Large Cap

Portfolio benchmark:  FTSE/JSE Top40 Index 

Distribution status:  Distributing – net revenue is calculated daily  
    and distributed quarterly 
 
Income declaration:   31 March, 30 June, 30 September,  
    31 December

Securities lending ratio:  0%

Income distribution

Declared in last 12 months Declared in 2017

Class A  121.31 cpu  121.31 cpu



STANLIB Top40 Exchange Traded Fund
Performance as at 31 March 2018
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Disclaimer
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 and past performance is not necessarily a guide to the future. ETFs trade on exchanges like stocks and are bought and sold at market prices 
which may differ to the net asset value of the ETF. Additional costs (e.g. brokerage fees) may be incurred for the investor by buying or selling the ETF on the exchange. An investment in the participations of a CIS in securities is not the same as a deposit with a banking institution. CIS 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 STANLIB Collective Investments (RF) Pty Ltd (the Manager). Commission and incentives may be paid and if so, would be included in the overall costs. Forward 
pricing is used. Fluctuations or movements in exchange rates may cause the value of underlying international investments to go up or down. Liberty is a full member of the Association for Savings and Investments of South Africa. The Manager is a member of the Liberty Group of Companies. 

This portfolio is valued on a daily basis at 17h00. 

The manager does not provide any guarantee either with respect to the capital or the return of a portfolio. The manager has a right to close the portfolio to new investors in order to manage the portfolio more efficiently in accordance with its mandate. 

Additional information about this product, including brochures, application forms and annual or quarterly reports, can be obtained from the Manager, free of charge, and from the website: www.stanlib.com. The prices of unit trust funds are calculated and published on each working day. These prices are 
available on the Manager’s website and in the South African printed news media. 

Performance is calculated for the portfolio. The individual investor performance may differ as a result of initial fees, the actual investment date, the date of reinvestment and dividend withholding tax.

TRUSTEES Societe Generale, 2nd Floor, 160 Jan Smuts Avenue, Rosebank, 2196  T + 27 11 448 8400

Contact Details - STANLIB COLLECTIVE INVESTMENTS (RF) Pty Limited Reg. No. 1969/003468/07 

17 Melrose Boulevard, Melrose Arch, 2196, PO Box 203, Melrose Arch, 2076

T 0860 123 003  W  www.stanlib.com/indexinvestments  Compliance number: HX4559  Published date: 30 April 2018

Investment manager: STANLIB Asset Management (Pty) Ltd, an authorised FSP under FAIS Act

STANLIB Collective Investments (RF) Pty Limited Reg. No. 1969/003468/07 

17 Melrose Boulevard Melrose Arch P.O Box 202                   

Johannesburg Melrose Arch

South Africa  2076

Contact Centre: 0860 123 003  
  www.stanlib.com/indexinvestments

Compliance number:  HX4559

Published date:  30 April 2018

The fund performed in line with the index in the quarter. The last quarterly 
review of the index saw the following stocks being deleted from the index: 
Fortress REIT Ltd (A and B); Intu Properties Plc; Resilient REIT Ltd and Steinhoff 
International. These holdings were replaced by: Imperial Holdings; The 
Spar Group; The Foschini Group and Truworths International. The fund was 
repositioned for this change. Naspers remained the largest holding in the fund. 
Mr Price Group was the best performing stock in the fund for the first quarter 
returning 16.4% followed by Shoprite with a return of 15.1%.

Fund review

Market overview

The global recovery across China, Japan, Europe and the United States continued 
to support commodity prices and emerging market currencies in the first 
quarter of 2018. The Fed hiked rates by 25 basis points in their March meeting 
and there was growing tension in world trade between the US and China. 
Higher rates and potential for a trade war triggered volatility in global equity 
markets which posted a loss of 1.15% (MSCI World) over the quarter. In South 
Africa, Cyril Ramaphosa was sworn in as South Africa’s president and his State 
of the Nation address was favourably received. Over the quarter local property 
fell 19.61% (SAPY) and equities were down 5.97% (ALSI). Losses in equities were 
driven by poor performance of rand hedge stocks, and by a sell-off in Naspers, 
following the announcement it would be trimming its shareholding in Tencent 
Holdings. Property’s decline was due to losses in the Resilient stable. The local 
bond market rallied impressively to +8.06% (ALBI) over the quarter, signalling 
the pricing out of political risk with 10-year SA government bond yields falling 
sharply to their current levels of 8.04%. February’s budget offered significant 
fiscal consolidation with VAT being raised to 15%. National Treasury cut the size 
of its weekly bond auction by a third, and the SARB cut its benchmark repo 
rate by 25bps. The bond market momentum was further reinforced by Rating’s 
Agency Moody’s decision to keep the countries investment grade credit rating 
and improve the countries outlook to stable. 

We expect continued rate increases in the US and escalating trade friction to 
add further anxiety to global equity markets over the short to medium term. 
While the changing political and economic environment is a positive for South 
Africa, uncertainty remains around the direction of the land restitution debate 
and the implications for agricultural investment and property rights.

Looking ahead

Asset allocation Contact details

Top 10 holdings (% of fund)

Fund weight

Naspers Ltd -N- 20.72 

Richemont Securities 9.16 

Billiton Plc 8.24 

Standard Bank Group Ltd 4.66 

Anglo American Plc 4.59 

Sasol Limited 3.74 

MTN Group Limited 3.60 

Firstrand Ltd 3.60 

Old Mutual plc 3.28 

British American Tobacco Plc 2.81 

Who are the fund managers?  

The fund is run by the STANLIB Index Investments team which specialises in 
the manufacture of index and factor products for individual and institutional 
investors. Investors who seek a simple, transparent and low-cost investment 
solution can invest in index products that meet their financial goals.

Ryan Basdeo  
Portfolio Manager 

BCom(Taxation), Registered Security Trader 

Industry experience: 11 years
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