
 

Managed by IWM Capital – Authorised CIS Manager Lice19024095              P a g e  1 | 4 

 

IWM ORIENTAL FUND (A) 
FUND INFORMATION SHEET 

29 FEBRUARY 2024 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

30
-J

un
-2

2

31
-J

ul
-2

2

31
-A

ug
-2

2

30
-S

ep
-2

2

31
-O

ct
-2

2

30
-N

o
v-

22

31
-D

ec
-2

2

31
-J

an
-2

3

28
-F

eb
-2

3

31
-M

ar
-2

3

30
-A

p
r-

23

31
-M

ay
-2

3

30
-J

un
-2

3

31
-J

ul
-2

3

31
-A

ug
-2

3

30
-S

ep
-2

3

31
-O

ct
-2

3

30
-N

o
v-

23

31
-D

ec
-2

3

31
-J

an
-2

4

29
-F

eb
-2

4

CORCAUS Benchmark

Portfolio Manager: IWM Capital 

Launch Date: 01 July 2022 

Issue Date: 13 March 2024 

Portfolio Value $ 3,920,750 

NAV Price (since inception): $ 100.0000 

NAV Price (at month end): $ 95.9641 

Category Worldwide Multi Asset Flexible 

Bloomberg Ticker: CORCAUS 

ISIN: MU0717S00001 

Fund Benchmark*: See below 

Minimum Investment Amount: $ 10,000 

Valuation: Weekly 

Valuation Time: 16:00 Eastern time 

Distributions: None, roll-up Fund 

Annual Service Fee: 1.25% 

Initial Advisory Fee (max): 0.00% 

Annual Advice Fee (if applicable): 0.00% - 1.00% 

Total Expense Ratio (TER):       Dec 23:     1.47% 

Portfolio Transaction Cost: Dec 23:     0.19% 

Total Investment Charge (TIC): Dec 23:     1.66% 

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL 

2024 -3.16% 2.28%           -0.95% 

2023 1.26% -1.78% 1.34% -0.26% -2.38% 2.01% 3.84% -4.43% -2.97% -3.50% 3.97% 3.15% -0.23% 

2022       -1.33% -0.65% -2.68% -0.74% 2.98% -0.42% -2.89% 

I N V E S T M E N T  O B J E C T I V E  

The IWM Oriental Fund is a worldwide portfolio that aims to 

deliver a moderate to high long-term total return through 

global investments and outperform the benchmark * on a 

risk-adjusted basis. 

I N V E S T M E N T  U N I V E R S E  

In order to achieve its objective, the investments to be 

included in the portfolio may consist of a combination of 

assets in liquid form, money market instruments, interest 

bearing securities, bonds, debentures, corporate debt, 

equity securities, property securities, preference shares, 

convertible equities and non-equity securities. The manager 

may invest in participatory interests or any other form of 

participation in portfolios of collective investment schemes 

or other similar collective investment schemes as the Act may 

allow from time to time, and which are consistent with the 

portfolio´s investment policy.  

The Fund is a global fund with a flexible mandate to invest in 

a combination of liquid securities, money market 

instruments, interest bearing securities, bonds, debentures, 

equity securities, property securities, preference shares and 

convertible equities. The Fund is actively managed and 

follows a market orientated investment approach towards 

equity valuation. 

F U N D  I N F O R M A T I O N  

F E E  S T R U C T U R E  

M O N T H L Y  R E T U R N S  

C U M U L A T I V E  P E R F O R M A N C E  
Net of Fees 
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P O R T F O L I O  H O L D I N G S  
As at 29 February 2024 

A S S E T  A L L O C A T I O N  T O P  E Q U I T Y  H O L D I N G S  

C O U N T R Y  A L L O C A T I O N  

Source: Bloomberg 

29.1%

7.0%

63.9%

Cash

Bonds

Long Equity

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 0.7%
0.7%
0.8%
0.8%
0.9%

1.1%
1.1%
1.2%
1.2%

1.3%
1.3%
1.3%

1.5%
1.5%
1.6%

0.0% 0.5% 1.0% 1.5% 2.0%

AL RAJHI BANK (SAR)
AUCKLAND INT AIRPORT (NZD)

AIA GROUP (HKD)
FISHER & PAYKEL HEALTH (NZD)

SAMSUNG ELEC (KRW)
BYD CO (CNY)
YADEA (CNY)

UNITED OVERSEAS BANK (SGD)
PING AN INS (CNY)

JD.COM (CNY)
CHINA FOODS (CNY)

DBS GROUP (SGD)
TAIWAN SEMI (TWD)

HONG KONG STOCK EX (HKD)
ALIBABA (CNY)

32.4%

18.0%

7.6%

5.5%

5.5%

6.0%

4.1%

3.9%

4.1%

3.2%
0.0%

2.9%

2.4%
2.4% 2.1%USA (USD)

CHINA (CNY)

INDIA (INR)

JAPAN (JPY)

SAUDI ARABIA (SAR)

AUSTRALIA (AUD)

NEW ZEALAND (NZD)

SINGAPORE (SGD)

SOUTH KOREA (KRW)

TAIWAN (TWD)

VIETNAM (VND)

PHILIPPINES (PHP)

MALAYSIA (MYR)

INDONESIA (IDR)

THAILAND (THB)

P O R T F O L I O  B E N C H M A R K *  

The benchmark will be the Oriental CPI plus 3% on an annualised 

basis. The weights of these countries in the MSCI All Country World 

Index will be normalised to 100 to obtain the CPI for the Oriental 

Belt described above. 

P O R T F O L I O  C H A R A C T E R I S T I C S   

The Oriental Belt encompass all countries ranging from 60° to 180 

° EAST of the Greenwich Meridian, i.e., Asia & Oceania. 

The Fund will invest in listed securities of entities 

 which earn more than 75% of its revenue in the Oriental Belt 

or 

 with its primary security listed in a country in the Oriental Belt. 

The Fund will not invest in any UN sanctioned jurisdictions. It will 

also exclude any investments in tobacco, farming of palm oil and 

fisheries, gambling, and the manufacturing of nuclear weapons. 

W H O  S H O U L D  C O N S I D E R  I N V E S T I N G ?  

Investors who want to use the Fund as part of their worldwide exposure 

and who are comfortable with exposure to shares in the Oriental region 

as per the description of the Fund. Investors should also be willing to 

accept that the Fund may underperform the benchmark significantly in 

the short-term for the pursuit of superior long-term gains. 
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 1 Year Since 
Inception 

IWM Oriental Fund -0.64% -2.44% 

Benchmark * -0.15% 0.13% 

 
Fund Benchmark 

Best Month Nov 23 3.97% Jul 22 0.32% 

Worst Month Aug 23 -4.43% Jul 23 -0.06% 

M E D I U M  –  H I G H  R I S K  

- This portfolio holds more equity exposure than a medium risk portfolio but less than a high-risk portfolio. In turn the expected 
volatility is higher than a medium risk portfolio, but less than a high-risk portfolio. The probability of losses is higher than that of 
a medium risk portfolio, but less than a high-risk portfolio and the expected potential long-term investment returns could 
therefore be higher than a medium risk portfolio. 

- The portfolio is exposed to equity as well as default and interest rate risks. 
- Therefore, it is suitable for medium to long term investment horizons. 

P O R T F O L I O  M A N A G E R  C O M M E N T  

China introduced several new stimulus measures in February, such as cutting the key mortgage reference rate by a record 25 basis 
points. Beijing also fired its main stock market regulator as anger grows over the trillions of dollars shares have lost since their peaks in 
2021. The Chinese politburo is fighting fires on several fronts with a continued real estate slump, weaker exports, and a stock market 
slump.  

Deflationary pressures persist in China, where CPI dropped sharply in January, down 0.8% year-on-year, marking the fourth consecutive 
month of deflation and the steepest decline in CPI for the country since September 2009. Part of the decline however is attributed to 
seasonal factors with the Lunar New Year falling in January last year compared to February this year, with analysts predicting that the 
downturn has bottomed out with consumer prices likely to pick up from February onwards. 

Chinese stocks benefited from AI optimism this month after Nvidia’s stellar earnings. The CSI 300 ended the month up over 9%. The 
Hang Seng Index was up 6.6% although it remains in the red year-to-date.  

Japan’s inflation, while also slowing, remains at a healthy 2% that is in line with the central bank’s target. January’s CPI reading beat 
expectations of a smaller 1.8% growth year-on-year and has kept hope alive for large pay hikes being offered in March by large firms 
which would allow the Bank of Japan to possibly end negative interest rates in their March or April meeting. However, the Japanese 
government downgraded its view on the economy this month due to sluggish consumer spending pointing towards a more challenging 
path going forward for the economy which has slipped into a technical recession. Further complicating the country’s path forward is its 
declining birth rate. For an eighth consecutive year the number of babies born in Japan declined, underscoring the issues the country 
faces in attempting to stem depopulation trends.  The Nikkei Index on the other hand, had another stellar month, finally beating the all-
time high set in 1989.  

Year-to-date the Nikkei has risen 19.33%.  

Our cautious approach is reflected in the current Asset Allocation. At IWM Capital, we believe that with all the uncertainty and volatility, it 
is simply not possible to invest fully in the current markets. We believe that the best approach is to hold a diversified portfolio with quality 
being the main focal point. We focus on finding and investing in the best quality value and quality growth stocks that we truly believe will 
deliver the best possible returns.  

 

A N N U A L I S E D  P E R F O R M A N C E  H I G H E S T  &  L O W E S T  

R I S K  P R O F I L E  
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P R O J E C T E D  T O T A L  E X P E N S E  R A T I O  ( T E R )  

Please note: A higher TER ratio does not necessarily imply a poor return, nor does a low TER imply a good return. The current TER cannot be 

regarded as an indication of future TER’s. Transaction costs are a necessary cost in administering the Fund and impacts Fund returns. It should 

not be considered in isolation as returns may be impacted by many other factors over time including market returns, the type of Fund, the 

investment decisions of the investment manager and the TER. The TER and TIC calculations are based upon the portfolio’s direct costs for the 

year ended 31 December 2023. 

 

M A N A G E M E N T  C O M P A N Y  &  T R U S T E E  I N F O R M A T I O N  C U S T O D I A N  I N F O R M A T I O N  

R E P R E S E N T A T I V E  O F F I C E  

 

 

 

 

 

 

 

 

Annualised Volatility Fund Benchmark 

Year-on-Year 2.10% 0.04% 

Since Inception 1.20% 0.06% 

Maximum Drawdown Fund Benchmark 

Year-on-Year 10.52% 0.14% 

Since Inception 6.19% 0.09% 

I N V E S T M E N T  M A N A G E R  

IWM Capital is an authorised CIS Manager – Licence C119024095. 

- Additional information, including application forms, annual or quarterly reports can be obtained from Sanlam Trustees 
International, Mauritius. 

- Valuation takes place weekly and prices can be viewed on Bloomberg (Code: CORCAUS). 
- Actual annual performance figures are available to existing investors on request.  
- Upon request the Manager will provide the investor with portfolio quarterly investment holdings reports. 

R I S K  S T A T I S T I C S  

IWM Capital (“IWM”) is a licenced CIS Manager, approved by the Financial Services Commission of Mauritius according to Section 98 of the 
Securities Act of 2005 and the Financial Services (Consolidated Licensing and Fees) rules of 2008. The licence is subject to the terms and 
conditions set out in the approval obtained on 1 August 2019. Collective Investment Schemes in securities are generally medium to long term 
investments. The value of participatory interests may go up or down and past performance is not necessarily an indication of future performance. 
IWM does not guarantee the capital or the return of a portfolio. Collective Investments are traded at ruling prices. A schedule of fees, charges 
and maximum commissions is available on request. IWM reserves the right to close the portfolio to new investors and reopen certain portfolios 
from time to time to manage them more efficiently. Additional information, including application forms, annual or quarterly reports can be 
obtained from IWM, free of charge. Performance figures quoted for the portfolio are from Bloomberg, as at the date of this minimum disclosure 
document for a lump sum investment, using NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. 
Income distributions are declared on the ex-dividend date. Actual investment performance will differ based on the initial fees charge applicable, 
the actual investment date, the date of reinvestment and dividend withholding tax. IWM retains full legal responsibility for the third party named 
portfolio. Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, IWM does not 
accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in connection with the information in this document, 
whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific product and is not to be 
construed as advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional investment and taxation 
advice before investing with or in any of IWM’s products. Annualised return is the weighted average compound growth rate over the performance 
period measured. 

Sanlam Trustees International, Mauritius 

Labourdonnais Village, Mapou, Riviere du Rempart,  

31803, Mauritius 

Tel:     +23 (0) 266 5000 

Fax:    +23 (0) 266 5001 

Email: info@iwmcapital.global 

Swissquote Bank 

Löwenstrasse 62, Zürich,  

8001, Switzerland 

Tel:     +41 (0) 44 825 8991 

Fax:    +41 (0) 44 825 8846 

Email: marcel.weber@swissquote.ch  

            stefan.kinlimann@swissquote.ch  
 

D I S C L A I M E R  

Sanlam Collective Investments 
55 Willie van Schoor Drive, Bellville 
7532, South Africa 


