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Dispersion of returns - 2024 YTD

Source: finviz.com Data up to 16 April 2024
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What has worked - 2024 YTD

Source: Bloomberg for the period 29 Dec 2023 to 16 April 2024
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The tech heavy-hitters have fuelled the rally
The Magnificent Seven

Source: Bloomberg, P/E Blended Forward 12 Months ratio as at 17 April 2024
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However, in Q1 2024 some have given up gains,
giving rise to fears of a reversal

The Magnificent Seven

Source: Bloomberg. Performance measured in Total Return
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Is the pivot trade still on?

Source: WSJ
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Is this sustainable?
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The S&P 500 has shrugged off the recent rise in yields
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Growth valuation looking stretched on a long-term perspective 
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Performance in Q1 2024

Source: Bloomberg. Performance of Total Return indices. MSCI UK is measured in GBP, rest in USD

The US market – Envy of the world
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Valuation discrepancies
Europe, US and the UK
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Valuation discrepancies
Europe, US and the UK
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Name Sector Weight

Progressive Corp Financials 5.5

HCA Healthcare Inc Health Care 5.0

Microsoft Corp Information Technology 4.8

Admiral Group plc Financials 4.4

Visa Inc Financials 4.2

RTX Corp Industrials 4.0

Diageo plc Consumer Staples 3.8

Shell plc Energy 3.7

Autozone Inc Consumer Discretionary 3.7

Ryanair Holdings plc Industrials 3.6

Total 42.7

Top 10 Holdings (%)
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Global Equity fund geographic allocation (%)

Source: Bloomberg, Credo, as at 28 March 2024. Data for iShares MSCI World ETF

Snapshot at 28 March 2024
Credo Global Equity Fund
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Credo Global Equity Fund Class B (Institutional) shares (USD) / MSCI World Net Total Return Index (USD)
MSCI World Value Index (USD) / MSCI World Net Total Return Index (USD)
MSCI World Growth Index (USD) / MSCI World Net Total Return Index (USD)

Note: The Global Equity Fund is not managed to a benchmark and the comparatives are included for information only. Annualised performance since inception is 9.8% (GBP Class A Retail) and 
9.4% (USD Class B Retail). The highest annual performance % for the GBP (A) Retail class was 27.0  and lowest was -6.1. The highest annual performance % for the USD (B) Retail class was 32.1 and 

lowest was -11.6. Annualised performance is the weighted average compound growth rate over the period measured.  Investment performance is calculated by taking the actual initial fees and all ongoing 
fees into account for the amount shown; all income is reinvested on reinvestment dates. Actual annual performance figures are available to the investor on request. The investment  performance shown 

above is for illustrative purposes only.Correlation and Beta are based on 5 years of monthly data, ending 28 March 2024. Inception date of the Credo Global Equity Fund is 03 July 2017  
Source: Bloomberg for the period 04 Jul 2017 to 28 March 2024.

Outperforms 
MSCI World Index

Underperforms 
MSCI World Index

Global Equity Fund 
relative to

MSCI Value 
Index

MSCI Growth 
Index

Correlation 0.67 -0.68

Beta 0.83 -0.84

Profile against Value and Growth - Relative performance since inception
Credo Global Equity Fund



15Source: Bloomberg for the period 04 Jul 2017 to 28 Mar 2024

Profile against Value and Growth - Valuation
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Name Sector Weight

Progressive Corp Financials 5.5

HCA Healthcare Inc Health Care 5.0

Microsoft Corp Information Technology 4.8

Admiral Group plc Financials 4.4

Visa Inc Financials 4.2

RTX Corp Industrials 4.0

Diageo plc Consumer Staples 3.8

Shell plc Energy 3.7

Autozone Inc Consumer Discretionary 3.7

Ryanair Holdings plc Industrials 3.6

Total 42.7

Top 10 Holdings (%)
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Sector Allocation (%)

Geographic Allocation (%)

Source: Credo, as at 28 March 2024

Snapshot at 28 March 2024
Credo Global Equity Fund
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Important notice
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Credo Capital Limited (Credo) is authorised and regulated by the FCA in the UK (Ref No 192204) and by the FSCA in South Africa (FSP 9757) and is a member of the London Stock Exchange. The 
Credo Global Equity Fund, the Credo Dynamic Fund and the BCI Credo Global Equity Feeder Fund are regarded as Collective Investment Schemes in Securities (CIS) and should be considered as 
medium to long-term investments. CISs are traded at the ruling price and can engage in scrip lending and borrowing although none of the Funds do so.  The value of participatory interests may go 
up or down and past performance is not necessarily an indication of future performance. A feeder fund is an investment vehicle that invests in a single portfolio of a CIS scheme and levies its own 
charges, which could result in a higher fee structure for investors in the feeder fund.

Boutique Collective Investments (RF) (Pty) Ltd  (“BCI”) is the Representative Office in South Africa for the Credo Global Equity Fund and the Credo Dynamic Fund, as well as the registered 
Manager of the Boutique Collective Scheme, approved in terms of the Collective Investments Scheme Control Act, No 45 of 2002, and is a full member of the Association for Savings and 
Investments South Africa.   The Manager does not guarantee the capital or the return of any portfolio. A schedule of fees, charges and maximum commissions for the Funds is available on request 
from the Manager. Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge.   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.  Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party 
named portfolio.  Fill details of the Raging Bull award and the basis of the award are available from the Manager.

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).

Performance for the Funds is calculated using net NAV to NAV numbers with income reinvested.  Further information may be available from Credo at www.credogroup.com. None of Credo, its 
directors, officers or employees accepts liability for any loss arising from the use hereof or reliance hereon or for any act or omission by any such person or makes any representations as to its 
accuracy and completeness. Any opinions, forecasts or estimates herein constitute a judgement as at the date of this presentation. There can be no assurance that the future results or events will 
be consistent with any such opinions, forecasts or estimates. Investors are warned that past performance is not necessarily a guide to future performance, income is not guaranteed, share prices 
may go up or down and you may not get back the original capital invested. The value of your investment may also rise or fall due to changes in tax rates and rates of exchange if different to the 
currency in which you measure your wealth. Companies in the Credo Group and their respective directors, members, employees, and members of their families may have positions in the Fund or 
derivatives thereof referred to in this document.
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c redogroup.com

South Africa
Louise Usher
lusher@credogroup.com
+27 (0)11 463 6312

United Kingdom
Jarrod Cahn

jcahn@credogroup.com
+44 (0)7876 704 839

Talk to us. Today.
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