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SAFFRON INVESTMENT STRATEGIES

Saffron BClI Opportunity Income Fund (inception = 02/06/2008)
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FUND RETURNS (as at

BENCHMARK RETURNS

31/03/2025) (STeFI Call +2.0%)
1year return 11.31% 10.14%
3 year return (annualised) 9.64% 9.41%
5 year return (annualised) 8.86% 7.94%
10 year return (annualised) 9.09% 8.33%
Max monthly return since inception 2.75%
Min monthly return since inception -2.36%

Annualised Returns (%)

Saffron BCI Active Bond Fund (inception = 02/07/2012)
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FUND RETURNS (AS AT BENCHMARK RETURNS
31/03/2025) (FTSE/JSE All Bond TR ZAR)
1year return 16.18% 20.16%
3 year return (annualised) 10.52% 9.83%
5 year return (annualised) 11.66% 11.73%
10 year return (annualised) 9.11% 8.41%
Max monthly return since inception 5.44%
Min monthly return since inception -7.05%
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SAFFRON INVESTMENT STRATEGIES

SGEIF (Class A) vs Peers: 2-Year Returns vs Risk

FUND RETURNS (as at

BENCHMARK

31/03/2025) RETURNS (SOFR +3%)
1 year return 5.81% 7.99%
2 year return (annualised) 6.53% 8.21%
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ARE WE HEADING FOR A RECESSION OR NOT?
Recession Indicator: Sahm Rule 22 April 2025

* Early-stage recession indicator
* IF (Current 3-month MA Unemployment Rate > Last 12 months lowest 3-month MA Unemployment Rate) > 0,50%
* Sahm Rule: grey shaded area; Red Lines: previous US recessions
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ARE WE HEADING FOR A RECESSION OR NOT?
Recession Indicator: New York Fed Probability of Recession 22 April 2025

* New York FED Model uses yield curve slope (10-year and 3-month Treasury “term spread”) to calculate the probability of a recession in the
United States twelve months ahead.

* Grey shaded area = Probability of Recession ; Red Lines: previous US recessions

NEW YORK FED PROBABILITY OF RECESSION
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ARE WE HEADING FOR A RECESSION OR NOT?

US GDP GROWTH 22 April 2025
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and Saffron Wealth;
Date: 22 April 2025
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SAFFRON MARKET VIEW
CUTTING CYCLE : ASSET CLASS RETURNS 22 April 2025
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SAFFRON MARKET VIEW
CUTTING CYCLE : ASSET CLASS RETURNS 22 April 2025
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SAFFRON MARKET VIEW
CUTTING CYCLE : ASSET CLASS RETURNS 22 April 2025
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SAFFRON MARKET VIEW
CUTTING CYCLE : ASSET CLASS RETURNS 22 April 2025
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SAFFRON MARKET VIEW

DIVERGENCE BETWEEN US 10YR ACTUAL AND MODEL RATES 22 April 2025
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SPREAD US 10YR US 10YR MODEL
5.00
0.60

| N {

',‘H W U Il ’Hr 7 lﬁ A oo
400 l .1~li L 'ﬂ o

|

-40bps

3.50 } -0.20

-0.40

Source: Bloomberg
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SAFFRON MARKET VIEW

DIVERGENCE BETWEEN SA 10YR ACTUAL AND MODEL RATES 22 April 2025
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SAFFRON MARKET VIEW
CUTTING CYCLE : ASSET CLASS RETURNS

22 April 2025

AVERAGE CUMULATIVE RETURNS 1 YEAR
AFTER FIRST RATE CUT

NUMBER OF RECESSIONS / NO RECESSIONS

RECESSION NO RECESSION RECESSION NO RECESSION
US 10-YEAR 15.00% 4.00% 3 3
US HIGH-YIELD DEBT 0.00% 8.00% 3 4
ALBI TOTAL RETURN INDEX 5.00% 9.00% 2 1
CRB METAL INDEX -15.00% -4.00% 3 6
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Source: Bloomberg
and Saffron Wealth;
Date: 22 April 2025
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SAFFRON RETENTION FUNDS
Only applicable to investors pre-30 March 2024

SAFFRON BCI OPPORTUNITY INCOME RETENTION FUND

Fund Performance

31 March 2025

SAFFRON BCI ACTIVE BOND RETENTION FUND

Fund Performance

MF = Main Fund
RF = Retention Fund

Monthly % Apr'24 May'24 Jun'24 Jul'24 Aug'24 Sept'24 Oct'24 Nov'24 Dec'24 Jan'25 Feb'25 Mar'25

MF = Main Fund
RF = Retention Fund

Monthly % Apr'24 May'24 Jun'24 Jul'24 Aug'24 Sept'24 Oct'24 Nov'24 Dec'24 Jan'25 Feb'25 Mar'25

MF 0.63 1.02 1.29 117 0.93 0.97 0.55 0.70 1.44 0.68 0.94 0.46
RF -0.03 - -0.01 - - -0.01 -0.01 - -51.58 -0.06 -0.03 -
MF + RF 0.61 1.00 1.26 1.14 0.91 0.95 0.53 0.69 0.28 0.67 0.93 0.45

Yearly %  Mar'l4 Mar'l5 Mar'l6 Mar'17 Mar'18 Mar'19 Mar'20 Mar'21 Mar'22 Mar'23 Mar'24 Mar'25

MF 1.32 1.04 3.78 2.18 1.62 1.47 0.09 1.15 0.50 1.01 0.7 0.22
RF -0.01 -0.03 -0.01 - -0.03 0.03 - -0.01 -51.52 -0.09 -0.03 -0.03
MF + RF 1.30 1.03 3.74 2.15 1.61 1.45 0.09 1.13 -0.04 1.01 0.76 0.22

Yearly %6 Mar'l4 Mar'15 Mar'16 Mar'17 Mar'18 Mar'19 Mar'20 Mar'21 Mar'22 Mar'23 Mar'24 Mar'25

MF 816 317 894 1187 908 1001 677 947 593 689 1077 1131
RF 51.65
MF + RF 9.66

Since Inception (%)

MF 0.52 5.31 6.45 7.49 5.65 2.01 164 1b6.63 10.25 8.56 7.03 16.18
RF -51.62
MF +RF 15.39

Since Inception (%)

Cumulative Return (%) Annualised Return (%)

MF 318.23 8.87
RF -66.99 N/A
MF + RF 316.09 8.84

Cumulative Return (%) Annualised Return (%)

MF 180.91 8.44
RF -66.96 N/A
MF + RF 179.89 8.40

Source: Morningstar
and Saffron Wealth;
31 March 2025

www.saffronwealth.com W

SAFFRONWEALTH

16



DISCLAIMER

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Boutique Collective Investments Scheme, approved in
terms of the Collective Investments Schemes Control Act, No 45 of 2002 and is a full member of the Association for Savings and Investment SA.
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. The Manager does not guarantee the capital or the return
of a portfolio. Collective Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and
maximum commissions is available on request. BCl reserves the right to close the portfolio to new investors and reopen certain portfolios from
time to time in order to manage them more efficiently. Additional information, including application forms, annual or quarterly reports can be
obtained from BClI, free of charge. Performance figures quoted for the portfolio is from Morningstar, as at the date of this 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. Income funds derive their income from interest-bearing instruments in accordance with Section 100(2) of
the Act. The full details and basis of the award are available from the manager. Actual annual figures are available to the investor on request.
The yield is a current yield and is calculated daily. Annualised return is the weighted compound growth rate over the period measured. Actual
investment performance will differ based on the initial fees charge applicable, the actual investment date, the date of reinvestment and
dividend withholding tax. Investments in foreign securities may include additional risks such as potential constraints on liquidity and
repatriation of funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the
availability of market information. Boutique Collective Investments (RF) Pty Ltd 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, BCI 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 BCl/the Manager’s products. Access the BCl Privacy Policy and the BCl Terms and
Conditions on the BCl website (www.bcis.co.za).
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