
Custodian BCI Income Plus
Charged with the safekeeping of Client Capital

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

RISK-ADJUSTED BASIS, FIVE YEARS in 2020



Custodian BCI Income Plus — ASISA Multi Asset Income
— 15 Years track record
— ~R2.1 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  Reg 28  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 

~R15 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
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



TAILORED EXPERTISE

With specialised segregated 
mandates within the fund, each 

carefully tailored to the strengths of 
the underlying managers, we can 

capture profits in different interest 
rate environments, all while ensuring 

adequate risk management.

For us , CONSISTENCY  will always be the focus



PERFORMANCE SUMMARY

The upward slope of the 
relative return chart 

emphasises the strength 
of this strategy, whereby 

we are able to 
consistently add to the 

alpha over the SA Multi -
Asset Income sector.

This translates into first 
quartile performance 

over all the considered 
periods.

Source: Morningstar – Performance up to 28 Feb 2026

Fund and Sector 1 Month Q 3 Months Q 6 Months Q 1 Year Q 3 Years Q 5 Years Q 7 Years Q

Custodian BCI Income Plus C 1.19 1 3.96 1 8.92 1 15.78 1 12.73 1 10.23 1 9.53 1

(ASISA) South African MA 
Income 1.00 2.88 6.57 11.87 10.29 8.74 8.16
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5 Year Performance Relative to Income Sector

Custodian BCI Income Plus C (ASISA) South African MA Income



A top quartile Income Fund designed for consistent 
performance, with a powerful record.

A One-Stop Solution
No need to chop and change income managers, this 
the best fund EVER

Long Term Performance 
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PERFORMANCE
Custodian BCI Income Plus vs ASISA Money Market Average vs Benchmark (SteFi Composite)

Source: Morningstar, Custodian. Data as of the  31st Aug 2025, returns for longer than 1-Year are 
annualized. Fund inception 28/12/2011.
Calendar performance: Custodian BCI Income Plus - Max 12.96%, Min 4.92%. Stefi Composite Zar - 
Max 8.46%, Min 3.81%  ASISA SA MM- Max 8.26%, Min 3.67%  
Annualised return is weighted average compound growth rate over the period measured. 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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Source: Morningstar, Custodian. Data as of the  31st Aug 2025. Quartile 
ranking within the ASISA SA MA Income Sector. Performance is for the fund 
C-class
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Source: Morningstar; data as at 28 Feb 2026; Money Market: Momentum money Market A
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Manager Duration Over Time

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

Source: Fund Managers, Bloomberg

Data as at 18 Mar 2026

Fixed vs Floating

The fund is currently focused on fixed - rate (or Government Bonds).

We took this position before the SA government elections as we saw an opportunity in the yields on offer and it was worked incredibly well , 
doubling what a money market typically earns.

Now that we are moving away from the “goldilocks” market environment we had, we are selectively adding floating rate bonds. 

Dropping our Duration but not our yield.

Custodian BCI Income Plus Fund as at 18 Mar 2026
Modified Duration Gross Yield 
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FIXED DEPOSIT PERIOD (MONTHS)

Maximum Interest Rate Available at Big 4 Banks -  
Using a Fixed Deposit

CUSTODIAN  BCI INCOME PLUS CURRENT GROSS YIELD (18 Mar 2026)

Source: Various Banking Websites

With SA bond yields moving upward, new investors will buy in to more attractive real yields. While floating rate bonds also o ffe r 
good opportunity for yields. Now is a good time to buy.

CURRENT STATE OF THE FUND



— Glacier
— Momentum Wealth
— Old Mutual
— PPS
— Sygnia
— Ninety One
— STANLIB
— Allan Gray

We’d gladly assist in loading the fund on other platforms, should the need arise.

PLATFORM AVAILABILITY



admin@custodian.co.za www.custodian.co.za

+27 (0)21 154 0001| admin@custodian.co.za | www.custodian.co.za

For a more in - depth overview of the fund, 
please do not hesitate to get in touch.

mailto:admin@custodian.co.za
http://www.custodian.co.za/


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.

DISCLAIMER
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