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Disclaimer 

The information provided is for internal use only and is of a general nature and does not take into account investor’s objectives, financial situations or needs. The information and opinions contained in 
this document are recorded and expressed in good faith and in reliance on sources believed to be credible. No representation, warranty, undertaking or guarantee of whatever nature is given on the 
accuracy and/or completeness of such information or the correctness of such opinions. Views are subject to change on the basis of additional or new research, new facts or developments. Analytics 
Consulting will have no liability of whatever nature and however arising in respect of any claim, damages, loss or expenses suffered directly or indirectly by an investor acting on the information 
contained in this document. The information does not constitute financial product advice and it should not be used, relied upon or treated as a substitute for specific, professional advice. It is, 
therefore, recommended that investors obtain the appropriate legal, tax, investment and/or other professional advice and formulate an investment strategy that would suit the investor’s risk profile 
prior to acting on such information and to consider whether any recommendation is appropriate considering the investor’s own objectives and particular needs.  
No guarantee of investment performance or capital protection should be inferred from any of the information contained in this document.

Collective Investment Schemes in Securities (“CIS”) are generally medium- to long-term investments. The value of participatory interests may go down as well as up and past performance is not 
necessarily a guide to future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending.

Navigating through volatility – asset classes

Choosing from a wide 
variety of investment 
instruments can be 
overwhelming – leaving 
you to wonder if there’s 
one asset class that 
consistently outperforms.

Considering historical calendar returns by asset class, it is clear that there 
is no particular asset class that has consistently outperformed. Rankings 
changed over time due to economic variables, with the top performing 
asset class in one year often falling to the middle or bottom of the table 
in the following year. This is even more relevant in the short-term, for 
example, local and global property went from being the worst performers  
in 2020, to the best performers in 2021.

Diversifying a portfolio with a variety of asset classes can be beneficial to 
take advantage of tailwinds in any period or defending against headwinds. 

Markets move in cycles, but the basic principles of investing remain constant. 
Optimal investing comes down to aligning investment objectives with long- 
term goals, staying invested over the long-term and investing in a suitably 
diversified portfolio. 

Maintain your course, stay invested.

Asset Class calendar year performance: 
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010
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5.6%

SA Cash            
7.3%

SA Cash            
7.2%

Gold                   
2.9%

Global Equities            
-4.3%
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6.9%

Gold                   
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1.9%

SA Equities            
-8.5%
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Data source: Factset & Morningstar Direct; data period: January 2010-December 2021; reporting currency ZAR
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