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Volatile Markets



Markets are somewhat expensive
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1 Jan 2025 - Equity 87% 31 Mar 2025 – Equity 73%

We decreased  equity exposure
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Announced 3-3-3 policy, includes “cutting US 
deficit to 3% of GDP vs Biden’s 6%”

~January 5

"We're seeing the hangover from the excess 
spending in the Biden years. In 6 to 12 
months, it becomes Trump's economy.“ 

~March 1

"There's going to be a natural adjustment as 
we move away from public spending to 
private spending," he said. "The market and 
the economy have just become hooked. 
We've become addicted to this government 
spending. And there's going to be a detox 
period.“

~March 7

Why change? Signal 1



Signal 2…
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…Signal 2
Expected change in real income and… in business conditions in 1 years’ time 
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Signal 3
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Why are we 7% invested in gold?

Geopolitics

Safe haven

Truly risk-free asset Trade wars

Stagflation

Diversification



Why are we 0% invested in bonds?

Increasing US debt

Sticky inflation

Tariffs

Political interference

Risk demands return

SA priced for happy days



What we’re watching

Quantitative easingRate cuts (maybe hikes)

Inflation Spending efficiency

Debt/GDP US bond yields



Flagship Worldwide Flexible Strategy

ExperienceEquity Centric

Unconstrained Truly GlobalRisk Mitigation

Nimble
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https://www.linkedin.com/company/flagship-asset-management-pty-ltd/?viewAsMember=true
https://www.facebook.com/flagshipassetmanagement
https://flagshipsa.com/contact-us/
https://www.facebook.com/flagshipassetmanagement


IP Management Company (RF) (Pty) Ltd is a registered and approved Manager in Collective Investment Schemes in Securities - Registration No. 2007/017601/07. The portfolio may 
invest in other unit trust portfolios which levy their own fees and may result is a higher fee structure for our portfolio. Past performance is not necessarily a guide to future 
performance, and that the value of investments / units / unit trusts may go down as well as up. Collective investments are traded at ruling prices and can engage in borrowing and 
scrip lending. Commission and incentives may be paid and if so, would be included in the overall costs. A schedule of fees and charges and maximum commissions is available from 
the Manager on request. Performance is based on NAV-to-NAV calculations with income reinvestments done on the ex-div date. Performance is calculated for the portfolio and the 
individual investor’s performance may differ as a result of initial fees, actual investment date, date of reinvestment. There is no tax on capital gains made, no withholding tax on 
dividends received and no tax on interest earned. The manager may borrow up to 10% of the market value of the collective investment scheme portfolio to ensure liquidity. The 
Manager does not provide any guarantee either with respect to the capital or the return of a portfolio. Collective investments are calculated on a net asset value basis, which is the 
total market value of all assets in the portfolio including any income accruals and less deductible expenses such as audit fees, brokerage and service fees. The annual management fee 
is calculated daily, adjusted for fund expenses and cash flows. IP Management Company (RF) Pty Ltd is the authorised Manager of the Scheme and can be contacted on 021 673 1340 
or ipmc_clientservices@fundrock.com. In terms of its license, IP Management Company may not conduct any other business other than the business of running a Collective 
Investment scheme. Standard Bank is the trustee custodian contact compliance-IP@standardbank.co.za. The EAC is a standard industry measure which has been introduced to 
allow you to compare the charges you incur and their impact on the investment returns over specific periods. Please visit http://www.ipmc.co.za/effectiveannualcost to address the 
EAC illustrator. The following information can be requested and obtained from the manager free of charge, either by calling 021 6731340 or email 
ipmc_clientservices@fundrock.com: EAC calculation, Minimum Disclosure Document (MDD), additional information of the proposed investment, including brochures, application 
forms and annual or quarterly reports. A statement of changes in the composition of the portfolio during the reporting period is available on request. Prices are published daily, as 
well as on request from the Manager. All complaints can be directed to ipmc_complaints@fundrock.com. This document is for information purposes only and does not constitute or 
form part of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase any particular investment. Opinions expressed in this document may be changed 
without notice at any time after publication. We therefore disclaim any liability for any loss, liability, damage (whether direct or consequential) or expense of any nature whatsoever 
which may be suffered as a result of or which may be attributable, directly or indirectly, to the use of or reliance upon the information. Financial Advisor fees as agreed between the 
investor and the advisor may apply and payment to the Advisor will be facilitated on behalf of the Investor.

Disclaimer

mailto:compliance-IP@standardbank.co.za
http://www.ipmc.co.za/effectiveannualcost
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