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Fund Performance
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 New Road BCI Enhanc ed Opportunit ies Fund A ASISA SA Multi- Asset High Equity

Source: Morningstar

Disclaimer: Past performance is no guarantee of future performance. Since inception (2023/02/28) and 1-year performance as at 2025/04/30. Investment performance is for illustrative purposes only. Investment performance is calculated by 
taking the actual initial fees and all ongoing fees into account for the amount shown. Income is reinvested on the reinvestment date. Actual annual figures are available to the investor on request.
Source: Morningstar

Highest Actual Annual Return Lowest Actual Annual Return

New Road BCI Enhanced Opportunities Fund A 15.33% 15.33%

ASISA SA Multi-Asset High Equity Category 13.46% 13.46%
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Fund Performance
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 New Road BCI Enhanc ed Opportunit ies A Asisa SA Multi- Asset High Equity

Rolling 1-year performance

Disclaimer: Past performance is no guarantee of future performance. Rolling 1-year performance since inception (2023/02/28) as at 2025/04/30. Investment performance is for illustrative purposes only. Investment performance is calculated 
by taking the actual initial fees and all ongoing fees into account for the amount shown. Income is reinvested on the reinvestment date. Actual annual figures are available to the investor on request.
Source: Morningstar
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Selloffs are Opportunities

“The global economy 
will collapse”
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Drawdowns: We have been here before

Maximum 
fear & doubt…

…also the best 
time to buy

“Actually, 
we are OK”

Source: LSEG
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Tariffs: Bargaining Chips
The Art of the Deal
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The Elements of the Deal:

1. Think big

2. Protect the downside and the upside will take care of itself

3. Maximise your options

4. Know your market

5. Use your leverage

6. Enhance your location

7. Get the word out

8. Fight back

9. Deliver the goods

10.Contain the costs

11. Have fun
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Trade Deals in Progress

Jan 2025 Mar 2025 May 2025 Jul 2025 Sep 2025 Nov 2025 Jan 2026

First Tariffs on
Mexico, Canada & China

1 February

"Liberation Day"
2 April

90 Day Pause
9 April

UK Trade Deal
8 May

US & China
90 Day Truce

12 May

Trump Finishes
Gulf Tour

16 May

Treasury Secretary:
At least 70 countries have
called so far to negotiate
new trade deals

Likely to be more
good news from here

• US lowers tariffs to 30% from 145%
• China lowers tariffs to 10% from 125%
• De Minimis tariff reduced to 54% from 120%

Foreign investment commitments:
• UAE: $1.4 trillion over the next decade
• Saudi Arabia: $600 billion over 4 years
• Qatar: $200 billion
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Impact of Tariffs on Inflation
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• If permanent, tariffs could be 

deflationary over the long term 

• Short term shock, long term drain on 

economic growth

• Slow economic growth results in low 

inflation

• If temporary and better trade 

agreements are made, inflation is 

likely to drop as imported goods 

become cheaper

• Uncertainty over tariffs will cause 

corporates to delay capex

• Additional deflationary pressures 

such as decreasing energy prices
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Inflation Slowing Down
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Inflation Less Shelter

Source: Yardeni
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Interest Rates

2016 2018 2020 2022 2024 2026
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Interest Rates are Expected to Continue Downward Trend

Source: LSEG, CME Group
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House GOP “One, Big, Beautiful Bill” of 12 May 2025:

• Extension of the 2017 TCJA

• Prevents a significant personal tax hike after 2025

• Locks in existing standard deductions and tax credits, such as the Child Tax Credit

• Provides tax relief on:

• Tips

• Overtime pay

• Car interest payments

• Social security benefits

Other proposals to be billed

• Lowering corporate income tax from 21% to 20%

• As low as 15% for US-made products

• Lowering capital gains tax from 20% to 15%, as well as adjusting for inflation
2024 New Road CapitalⓇ  All rights reserved 

Tax Cuts

Source: Greer Walker
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Valuations

Source: Yardeni
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US Innovation
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Disclaimer:

New Road Capital (Pty) Ltd, 2017/650486/07 and FSP number 50488, is an authorised discretionary financial services provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002). The information and any opinions displayed herein are of a general nature and do not constitute advice. 

New Road Capital takes all care to provide current and accurate information as at the date of publication but accepts no liability for errors, omissions or subsequent changes. Any references to data, assumptions, targets, benchmarks or examples are as indicators or illustrations only and are not fixed or 

guaranteed and clients should not assume any performance or guarantees apply unless such has been explicitly confirmed in writing. Past investment performance is not necessarily indicative of future performance. As clients remain responsible for the investment, product and counterparty risks of their 

decisions, they should consult with their advisors and independently assess and confirm all material information before taking any action.

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.  A fund of funds is a portfolio that invests in portfolios of collective investment schemes that levy their own charges, which could result in a higher fee structure. 

Income funds derive their income from interest-bearing instruments in accordance with Section 100(2) of the Act. The yield is a current yield and is calculated daily.

Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party named portfolio.

Performance figures quoted for the portfolios are 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.  Annualised return is the weighted average compound growth rate over the period measured.

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.

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.

New Road Capital (Pty) Ltd, 2017/650486/07 and FSP number 50488, is an authorised discretionary financial services provider under the Financial Advisory and Intermediary Services Act (No. 37 of 2002).

Thank you!



Charged with the safekeeping of Client Capital

Custodian BCI Income Plus

 Click below to view & subscribe to the monthly manager feedback and SALM Model reports:
• Custodian BCI Income Plus feedback
• Custodian SALM Model Report

- Click here to Subscribe
- Click here to Subscribe

https://mailchi.mp/custodian/custodian-bci-income-april-18073096?e=%5bUNIQID
https://us7.list-manage.com/contact-form?u=6c24dfdc6b1a736de10987833&form_id=e750b9c51dd651bcef86444afcc69e52
https://www.boutiquemanagers.co.za/wp-content/uploads/2025/05/Custodian-BCI-Income-Plus-C-Feedback-April-2025.pdf
https://www.boutiquemanagers.co.za/wp-content/uploads/2025/05/Custodian-BCI-Balanced-Fund-SALM-Commentary-March-2025.pdf


Who we are

We are a Product Focused Team with decades of 
experience in the industry, who have worked closely 
with many Advisors and Clients. 

We believe in SIMPLE PRODUCTS, without all the 
Jargon…done well.

Our solutions are therefor built for Advisors, designed 
to reduce expectation mismatches and deliver 
consistent performance, giving the Advisor confidence 
in providing a reliable, client-focused outcome.

LEAVE YOUR EGO AT THE DOOR…KEEP THINGS SIMPLE

CONSISTENCY 
TRANSFORMS 

AVERAGE INTO 
EXCELLENT



Custodian BCI Income Plus
• ASISA Multi Asset Income
• 13 Years track record
• ~R1.7 Billion of assets and growing
• Specialised Managers in a single fund
• Consistent product built with advisor & client in mind

Our Other Fund:
Custodian also proudly brings you a Reg28 Balanced Fund, a 
low-cost, High-Equity Multi-Asset Fund - built with ETFs and 
trackers, based on the SALM. 

We believe in putting clients in the best 
position possible, without compromise.

So we employ the best Fund Managers in 
Focused Specialities…Simple

RAGING BULL AWARD WINNER
BEST SOUTH AFRICAN MULTI ASSET INCOME FUND ON 

RISK-ADJUSTED BASIS, FIVE YEARS in 2020

In the year when 
the world turned 
upside down, we 

remained 
dedicated to risk 
adjusted returns 

and it showed



Specialist Mandates
Fixed vs Floating

Income Fund assets can be broken up into two halves, Fixed and Floating. 
Or more notably, assets that benefit from different stages of the interest rate cycle. 

Macro and Allocation Oversight – Custodian

Specialist Bond Mandate
Philip Bradford 

~R21 Billion across income strategies

Philip is widely regarded as one of the best Fixed 
Bond managers in the market, focusing on his 

expertise, allocation and duration management.

Specialist Float Mandate
Louis Antelme / Paul Crawford

~R17.6 Billion across income strategies

Paul’s Credit or Floating instruments acumen and 
excellent management abilities have earned him a 

reputation as one of the “greats”. 

Declining interest rates drive up the 
market price of Fixed Rate Bonds 
purchased at higher yields, resulting in 
increased total returns.

ⅈ Rising yields enhance the returns 
of the Floating Rate Bonds by 
increasing interest income.

ⅈ



Custodian BCI Income Plus

The Most Important aspect in Income 
Investing: 

Understanding where we are in the interest rate cycle. It 
helps us make the right choices to allocate capital.

An Income Fund must stay true to its core purpose, 
generate low-risk, reliable income.

That’s why, at Custodian, we blend Top-Tier Income 
Managers, each with a different approach, to match the 

current phase of the cycle. So…

Where Are We in the Cycle?

For us, 
CONSISTENCY 
will always be 

the focus



Current Environment – 
Tariffs, Trade Wars and Political Instability
The recent selloff and the subsequent swift recovery in South African Government 
Bonds highlights the ongoing opportunity in managing the Duration of the Fund. 

Philip Bradford, our Flexible Duration Bond Manager, believes Active Management 
remains critical during market dislocations and volatility. With long-dated bonds 
yielding more than 9% above inflation, he sees strong potential to lock in attractive 
future returns. Although the portfolio is overweight fixed-rate bonds, it is well-
positioned to adjust dynamically and use volatility to capture capital gains and 
strengthen long-term total performance.

In contrast, Louis Antelme our Floating Rate Manager says: local credit markets 
have been relatively quiet, with minimal movement in spreads or issuance. Globally, 
April saw a temporary spike in spreads, driven by noise like Liberation Day and new 
tariffs. This short-lived volatility led some South African issuers to delay auctions, so 
few purchases happened this year.

These dynamics reinforce the fund’s tailored construction:
Blending active duration management with stable floating rate exposure to navigate 
evolving risks and opportunities across fixed income markets.
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The chart indicates that CPI Inflation is a precursor to the repo 
rate. The Repo Rate has been ‘due’ for a decrease.

Income Basics: Fixed vs Floating

1) Identify where in the Cycle you find yourself

2) Select specialists to make the most of what the market has to offer



Risk
“If you can't measure it, you can't manage it.”
Peter Drucker

Risk isn’t just the textbook definition of the “absolute loss of 
capital”. For the Advisor, as an example, it could be the client’s 
Income Bucket not lasting as long as planned.

Make things more Predictable through CONSISTENCY

We believe the main Risk Management & Focus should be on:

 Counterparty
 …the risk of something we own going into distress

 Duration 
 …the risk of interest rate movements causing volatility

 Liquidity
 …the risk of not being able to sell our holdings when we need to

Cash
0-1 Years

Income
Instruments

1-3 Years

Multi-
Asset

3-5 Years

Equity
5+ Years

Time Horizon
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d
 R

et
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s

Income funds are low on 
the risk scale, so they have 

to be very aware of risks

1.

2.

3.



Counterparty Risk

Guaranteed
Government Fixed/Floating bonds

Implied Guarantee
SOE Fixed/Floating bonds

Top Quality, No Guarantee
Big 5 bank and other BIG organisations

Lesser quality, No Guarantee
Other credit or structured credit instruments

pictures
The company issuing the bond promises 
to repay. For major banks who are very 
well funded, the risk of default is very low 
but never zero.

While some SOE-issued bonds carry explicit 
government guarantees, legally obligating the state to 
repay the debt, others have only an implied guarantee, 
where there is no legal obligation, but market 
participants assume the government would intervene 
to prevent default due to strategic or systemic 
importance..

The government is legally bound to 
repay the bond and interest. For as long 
as there is a government, this is 
guaranteed.

For credit outside of Blue Chip, well-
funded companies, the risk of non-
payment is higher and as a result need to 
pay higher interest to attract 
investments.



Custodian 
Vs. 

JSE All Bond Index
Duration Risk

As the graph above shows the 
fund has an ~10.3% running yield at 
roughly a third of the duration of 
the ALBI. 

8.0

8.5

9.0

9.5

10.0

10.5

11.0

11.5

12.0

12.5

13.0

0.8

1.0

1.2

1.4

1.6

1.8

2.0

2.2

2.4

0
7/

20
21

0
9/

20
21

11
/2

0
21

0
1/

20
22

0
3/

20
22

0
5/

20
22

0
7/

20
22

0
9/

20
22

11
/2

0
22

0
1/

20
23

0
3/

20
23

0
5/

20
23

0
7/

20
23

0
9/

20
23

11
/2

0
23

0
1/

20
24

0
3/

20
24

0
5/

20
24

0
7/

20
24

0
9/

20
24

11
/2

0
24

0
1/

20
25

0
3/

20
25

Y
ie

ld
 [%

]

M
o

d
ifi

ed
 D

u
ra

ti
o

n
 [Y

ea
rs

]

Duration Over Time

Custodian BCI Income Plus Average of Largest 3 Peers SA GOVI 10-Year Yield [LHS]

Source: Fund Managers
Data as at April 2025

Introduced Philip 
Bradford (& Team) to 

increase duration 
when yields were high
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Allocation by Instrument % of AUM Description
Prime Dealer Call Down Rates 29% Fixed Rate Gov Bonds
Cash 28% Bank accounts & Money Market
Price Traded Methodology 20% Instruments Issued by Large Banks and Other Large Issuers
Issuer Valuated 13% Structured Products
NCD 9% Large Banks, “Fixed Deposits”
Official Market Maker <1% Eskom Bond
Benchmark Bond 0% R186 [Gov Bond]
Inflation Linked Methodology 0% Inflation Linked Bond
Illiquid Methodology <1% SOE and Linked to Gov Bond

No Description <1% Land Bank

Total 100%

JSE/BESA MTM categories

Data above excludes Unit Trust Holdings and their underlying holdings. 

Data as of 30 April 2025

Liquidity Management
Liquidity is never a problem…until it is.

We believe it’s VITAL that our holdings are priced daily.

Your Money, On 
Your Terms, Ready 

When You Are.

All holdings can be sold at a moments notice… 



So…Low Risk Income Fund Category

Investing in Income Funds is easy, it’s just Buy & Hold, BUT just 
remember to check out:

 Where are we in the Economic Cycle?

 What is the Mix or Allocation at the moment; and ONGOING

 Do you have Managers, PROVEN to be capable of handling the current 
environment, inside at this moment; and ONGOING?

 What and Who is INSIDE the Fund at the moment; and ONGOING

 What is the Duration of the “stuff” inside at the moment; and ONGOING

 Is there enough Liquidity  and “Tradability” of the Instruments inside at 
the moment; and ONGOING

Like the Shampoo bottle…remember to – 

“Wash, Rinse & Repeat”…DAILY / Weekly / Monthly / Quarterly

OR, leave it to a 
TEAM with a 

PROVEN, 
CONSISTENT     
Track Record...

RAGING BULL AWARD WINNER
BEST SOUTH AFRICAN MULTI ASSET INCOME FUND ON 

RISK-ADJUSTED BASIS, FIVE YEARS in 2020



Consistency

Returns Quartile Ranking in the ASISA Multi Asset Income Sector:
Rank 1 Year 2 Years 3 Years 4 Years 5 Years 6 Years 7 Years

Custodian BCI Income Plus 1st 1st 1st 1st 1st 1st 1st

Largest Income Fund 1st 1st 1st 2nd 2nd 3rd 3rd

2nd Largest Income Fund 2nd 2nd 1st 1st 2nd 2nd 1st

3rd Largest Income Fund 3rd 4th 4th 4th 4th 4th 3rd

Source: Morningstar. Data as at 30 April 2025. Performance is for the fund C-class

Since Inception Custodian BCI Income Plus
Return 

(Annualised)
8.11% 1st Quartile

Standard Deviation
(Risk)

1.71 1st Quartile

Sharpe Ratio
(Risk-adjusted return)*

0.97 1st Quartile

*Stefi Composite ZAR Returns used as the Risk-Free Rate. Retail Classes used for the Custodian BCI Income Plus fund as well as 
sector.
Custodian BCI Income Plus Performance is sourced as in order to illustrate the most used fee class: A-Class Inception: 28 Dec 2011, C-Class Inception 18 Oct 2017

This was done while not overreaching on the risk…

…Turning the average into excellent

By doing the 
simple things well, 

our portfolio is 
consistently top 

quartile

A-class Returns used for periods longer than C-class inception. C-class inception: 18 Oct 2017
Annualised return is weighted average compound growth rate over the period measured.



Results

Custodian BCI 
Income Plus

Largest Income 
Fund

2nd Largest 
Income Fund

3rd Largest 
Income Fund

(ASISA) South 
African MA Income
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Source: Morningstar, Annualised Returns Data period: 01 Jan 2016 – 30 April 2025

…there will be good years and bad years, but compounding will continue

CONSISTENCY 
TRANSFORMS 
AVERAGE 

INTO 
EXCELLENT

Annualised return is weighted average compound growth rate over the period measured
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Custodian BCI Income Plus Performance is sourced as in order to illustrate the most used fee class: A-Class Inception: 28 Dec 2011, C-Class Inception 18 Oct 2017
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Other Platform Availability
Custodian BCI 
Income Plus 

Fund A

Glacier

Momentum 
Wealth

Old Mutual

PPS

Sygnia

Stanlib

Custodian BCI 
Income Plus 

Fund C

Glacier

Momentum 
Wealth

Allan Gray

Ninety One

Sygnia

Custodian 
BCI Balanced 

Fund A

Momentum 
Wealth

Glacier

MMI

Custodian 
BCI Balanced 

Fund C

Momentum 
Wealth

Glacier

Ninety One

Soon to be 
on Allan 

Gray



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 ASISA. 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. BCI 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 for the portfolio are from 
Morningstar, 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. BCI 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 relating to 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's products. A fund of funds is a portfolio that invests in portfolios of collective investment schemes that 
levy their own charges, which could result in a higher fee structure. Income funds derive their income from interest-bearing instruments in accordance with Section 100(2) of 
the Act. The yield is a current yield and is calculated daily. Custodian Investment Managers (Pty) Ltd is an authorised Financial Services Provider with FSP number 46570. 
However, Custodian Investment Managers does not accept responsibility for any claim, liability, loss, expense, or damage (whether direct or consequential) 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 any information, links, or service provided 
through this document. There is no warranty of any kind, expressed or implied, regarding the information or any aspect of this service. Any warranty implied by law is hereby 
excluded except to the extent that such exclusion would be unlawful. 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 advice before investing in any of Custodian 
Investment Managers (Pty) Ltd products. Past performance is not necessarily a guide to future performance. A schedule of fees, charges, and maximum commissions is 
available on request from the manager of each portfolio. Custodian Investment Managers accepts no liability of any kind resulting from reliance being placed on the 
information contained in this document. Although we believe the information displayed in this document is accurate and reliable, no warranty of accuracy or reliability is 
given, and no responsibility arising in any way for errors and omissions (including by way of negligence) is accepted by Custodian Investment Managers. A schedule of fees, 
charges, and maximum commissions is available on request from the manager of each portfolio. Collective Investment Schemes are generally medium to long-term 
investments. Past performance is no guarantee of future performance, and the value of participatory interests may go down as well as up. Collective Investment Schemes may 
be closed to new investors to manage them more efficiently in accordance with their mandate. Excessive withdrawals from the portfolio may place the portfolio under 
liquidity pressure, and in such circumstances, a process of ring-fencing of withdrawal instructions and managed payouts over time may be followed. Investors should note that 
the value of an investment is dependent on numerous factors, which may include, but are not limited to, share price fluctuations, interest and exchange rates, and other 
economic factors. Financial markets have historically exhibited high levels of volatility and negative movements that have affected the price of all assets within a specific class, 
and accordingly, a portfolio’s investments will be subject to market risk. Actual annual performance figures are available on request. Full details of awards are available from 
the managers.
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