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Global Trade Dominance
US vs China - The Changing World Order?

Source: U.S. Census, Customs of China; Research and visualization; Ehsan Soltani; www.econovis.net

In 2000, trade totaled $2.0tn – more than 4x China’s $474bn. From 2000 to 2024, U.S. trade 
expanded by 167% (4.2 CAGR), while China’s trade surged by 1,2000% (11.3% CAGR), 
surpassing the U.S. in 2012. By 2024, total trade reached $5.3tn for the U.S. and $6.2tn for China.



The Consequences …

Source: https://rapidcityjournal.com/opinion/collection_0d5fa6af-094e-56c7-9b1a-2e673e8b10a9.html#7



And a Global sell-off in Equities followed by a correction followed by a ? 

Source: Bloomberg, Sasfin Asset Managers
South Africa refers to the FTSE/JSE Capped Shareholder Weighted All Share TR Index; US refers to the S&P 500 Total Return Index; China refers to the MSCI China All Shares Net Total Return Index 
& Europe refers to the STOXX Europe 600 Hedged USD Net Total Return. All in local currency, based to 100 from 01 January 2025.



Antifragility

Fragility: Things that break easily under stress and 
     are vulnerable to exogenous shocks.

Robustness: Things that are resilient and remain 
  unchanged under the influence of 
  different environments.

Antifragility: Things which benefit from volatility, 
   randomness and certain kinds of 

    stresses.



Gold - An inflation hedge

Source: : www.macrotrends.net , Sasfin Asset Managers

GOLD as a store of 
value and inflation 
hedge?

1970’s inflation shock

Post-Covid 
inflation shock



Gold - An inflation hedge … Antifragile? 

Sources: : www.macrotrends.net, Sasfin Asset Managers

GOLD price 
adjusted for 
inflation

The Great Depression

Gold Standard Crisis

Crisis X



South African Inflation Linked Bonds - Yield Curve

Sources: JSE, Sasfin Asset Managers

Inflation 
protection 
for 30 years!



FTSE/JSE All Bond Index - Capital and Income

Sources: Bloomberg, Sasfin Asset Managers

10-year Yield
10.66%



So … what worked?

Source: Inet, Sasfin Asset Managers
Local Equities refers to the FTSE/JSE All Share TR Index; Domestic Bonds refers to the FTSE/JSE All Bond TR Index; Local ILBs refers to the FSE/JSE Composite Inflation Linked TR Index;
Gold refers to the Gold Spot $/oz  & US Equities refers to the S&P 500 TR Index.



SAM Modelled Returns

Source: Sasfin Asset Managers
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Sasfin BCI Flexible Income Fund

• Bond-like returns with lower volatility 
using all risk / return levers

• Tracks bond yields

Sasfin’s Income Flagship Funds

Sasfin BCI High Yield Fund

• Low volatility monthly income focus on 
floating rate note exposure

• Tracks interest rates

+

= 
Best of Breed Income solutions



Sasfin BCI High Yield Fund                                                                                                   
Allocation @ 31 March 2025

Summary *Yield (gross) Duration (years)

Sasfin BCI High Yield Fund 9.4% 0.3

Cash (Call rate) 7.7%

Current instrument 
allocation type

Fixed Rate Floating Rate ILBs < 1-year

Sasfin BCI High Yield Fund 4.1% 75.7% 0.0% 20.2%

*not guaranteed



14

Source: Morningstar
Notes: A-class
Inception = 24 July 2019 but starting graph point is 01 August 2019
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Cumulative Growth since inception ending March 2025

Sasfin BCI High Yield Fund STeFI Call Deposit (benchmark) (ASISA) South African IB Money Market (ASISA) South African IB Short Term

+48%

+38%

+59%

+40%

• Has returned > than average long and short-term money market /income market peers

Sasfin BCI High Yield Fund : Cumulative growth (net) ending 31 March 2025

Summary 1 yr 3 yr 5yr Inception

Sasfin BCI High Yield Fund 9.6% 9.0% 8.2% 8.5%

ASISA South African Interest-Bearing Short-Term 9.5% 8.4% 7.2% 7.2%

ASISA South African Interest-Bearing Money Market 8.2% 7.2% 6.0% 6.2%

STeFI Call Deposit Index 8.0% 7.2% 5.8% 5.9%

SA Headline Inflation 3.2% 5.2% 4.8% 4.9%



*not guaranteed

Sasfin BCI Flexible Income Fund : allocation / positioning @ 31 March 2025

Summary *Yield (gross) Duration (years)

Sasfin BCI Flexible Income Fund 9.7% 3.2

ALBI 9.9% 5.8

Fixed rate bonds 10.2% 5.5

Floating rate bonds 9.7% 0.2

ILBs 8.0% 6.5

Cash 8.1% 0.1

Current instrument 
allocation type

Fixed Rate Floating Rate
Inflation-Linked 

Bonds
< 1-year

Sasfin BCI Flexible Income Fund 51.0% 35.3% 4.4% 9.3%
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Sasfin BCI Flexible Income Fund
 Average % Capture of FTSE/JSE All Bond Index

Sasfin BCI Flexible Income Fund : ALBI Capture Profile

Source: Sasfin Asset Managers
Notes: B-class



Sasfin BCI Flexible Income Fund : Performance (net) ending 31 March 2025

Source: Morningstar
Notes: B-class; Inception of 01July 2015; Peer average refers to the ASISA SA Multi-Asset Income Average; Domestic Equity refers to the FTSE/JSE All Share Index; Domestic Bonds = FTSE/JSE All Bond Index 
Domestic Property refers to the FTSE/JSE SA Property Index; Fund highest and lowest calendar year performance (31 December 2024): High = 14.53%; Low = 5.78%;
Bmk refers to the Fund Benchmark which is the STeFI Composite Index.

• Achieved > CPI + 4% p.a. since inception

• Has returned >115% net of fees since inception
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Sasfin BCI Flexible Income Fund: Cumulative Growth since inception ending March 2025

 Sasfin BCI Flexible Income Fund  Domestic Equity  Domestic Bonds  Peer average  Domestic Cash (bmk = STeFI)  SA Inflation  Domestic Property

R158

R189

R204

R238

R227

R123

R250

• Achieved CPI + 5.0% p.a. since inception

• Has returned 150% net of fees since inception

Summary 1 yr 3 yr 5yr 7yr Inception

Sasfin BCI Flexible Income Fund 15.3% 9.5% 9.7% 9.2% 9.8%

ASISA SA Multi-Asset Income Average 10.9% 8.5% 8.2% 7.5% 7.6%

STeFI Composite 8.3% 7.5% 6.2% 6.5% 6.7%

SA Headline Inflation 3.2% 5.2% 4.8% 4.7% 4.9%

FTSE/JSE All Share Index 22.9% 8.7% 18.6% 10.5% 9.1%

FTSE/JSE All Bond Index 15.0% 9.3% 9.5% 8.9% 9.6%

FTSE/JSE SA Property Index 19.8% 11.7% 19.0% 2.3% 2.2%



T han k  yo u



BCI 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.  BCI 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 BCI, free of charge.  

Performance figures quoted are sourced 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.  Actual investment performance will differ based on the initial fees charge applicable, the actual 
investment date, the date of reinvestment and dividend withholding tax. Income is reinvested on the reinvestment date.

The investment performance is calculated by taking the actual initial fees and all ongoing fees into account for the amount shown.

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 BCI/the Manager’s products.

Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za). Income funds derive their income from interest-bearing instruments in accordance with Section 
100(2) of the Act. Any Rand or cumulative value provided is for illustrative purposes only. Returns greater than 1-year are annualised; Annualised return is weighted average compound growth 
rate over the period measured; Actual annual figures are available to the investor on request. Full details and basis of the awards disclosed are available from the manager. 
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