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VIS IO  BC I  BA L A N CED FUN D /  ‘ L I FE ’  IN  A  VO L ATIL E  WO RL D
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Notes: Highest performance 2021: 23.69%, and lowest performance 2022: 6.57%
Annualised return is the weighted average compound growth rate over the period measured.

The investment performance is for illustrative purposes only. Visio BCI Balanced Fund Class D. Inception 1 Oct. 2019.
Actual annual figures are available to the investor on request
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YEARS

YEARS

YEARS

YEARS

YEARS

YEARS

VISIO BCI 
BALANCED

ASISA MA 
HE ALSI PROPERTY ALBI ZARUSD

ANN. PERF. 15.9% 8.8% 11.0% 0.8% 6.8% - 4.8%

VOLATILITY 10.5% 10.5% 17.6% 28.6% 8.9% 14.4%

SHARPE RATIO 0.9 0.3 0.3 - 0.2 0.1 - 0.8 

VISIO BCI 
BALANCED FUND

ALSI

ALBI

PROPERTY

ZAR/USD

VIX

Source: Bloomberg, MoneyMate, and VFM
ASISA MA HE= ASISA Multi-Asset High Equity Peer Category Average

ASISA MA HE



E XPERIEN CE  –  V IS IO  IN VES TMEN T TE A M
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DIVERS IF ICAT IO N  –  GEO GRA PHIC  A N D A S S E T  CL A S S

5



FL E X IB IL IT Y  -  ACT IVE  A SSSE T  AL LOCATION
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S A  EQ UIT IES  CHE A P…?
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Source: Bloomberg, and VFM calculations7



YIEL DS  A RE  HIGH…BUT IN FL ATIO N  IS  MO DERATIN G
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…S O,  THE  S A RB’S  N E X T  MO VE  IS  L IKELY  TO  BE  CUTS …
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BUT …IT  IS  GRO W TH THAT IS  THE  PRO BL EM
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1994-2003 3.0 3.5 
2004-2013 3.4 4.1 
2014-2023 0.8 3.0 
2024-2028* 1.3 3.1 

* IMF forecast
Source: Bloomberg and VFM calculations
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SO UTH AFRICA N  BON DS –  LO O KIN G AT TRACTIVE
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A S S E T  CL A S S  E XPO S URE  A N D THEMES

DOMESTIC GLOBAL

Equity
Underweight, SA equities cheap vs history but:

- Uncertain local growth outlook
- Expect increased global macro volatility in ‘24

Underweight, headwinds for corporate earnings:
- Tightening corporate credit markets

- Concerns about global demand & possible 
recession

Property
Neutral, operating metrics improved during 2023

- Expect vacancies & escalations to be stable in 2024
- Reversions should improve

Overweight, rate cuts in H2 24 bode well for global 
property

- Interest rate declines favour property from 
a cyclical perspective

Fixed Interest

Overweight, high yields and cyclical factors 
supportive and yields pricing in fiscal headwinds
- Prefer shorter dated ILB’s and medium-term 

nominals

Overweight, bond markets adjusted to the prospects 
that inflation will be more elevated than pre COVID

- DM bonds offer attractive yield and 
defensive characteristics

Cash/money 
market

Overweight, policy rate cuts starting in 2H24
- Real yields elevated

Overweight, policy rate cuts starting in 2H24
- Real yields elevated
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Thank you
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CAPE TOWN 
First Floor Constantia Emporium, c/o Ladies Mile & Spaanschemat River 
Road, Constantia, 7806

> +27 10 020 6263 (Tel)

JOHANNESBURG
5th Floor, 92 Rivonia Road, Wierda Valley, Sandton, 2196

> + 27 11 245 8900 (Tel)

> +27 11 245 8915 (Fax)

> info@visiofund.co.za

Contact details
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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 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.  Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the 
date of reinvestment and dividend withholding tax. The full details and basis of the award are available from the manager. 

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.

Visio Fund Management (Pty) Ltd is an authorised Financial Service Provider FSP 49566.
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