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Prediction 
is very 

difficult, 
especially if 

it’s about 
the future

- Niels Bohr
Danish Physicist 
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Discerning 
the future 

that has 
already 

happened
- Peter Drucker
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A thematic framework 
for thinking about the 
future that has already 
happened
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The onset 
of the 
era of 

disinflation 

Paul Volcker, Chairman of the US Federal Reserve 1979- 1987

– Paul Volcker 
Chairman of the 

US Federal Reserve 
1979- 1987
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The culmination of the old disinflationary regime

Source: Ninety One, Bloomberg, as at 31 March 2024.

US 10-year yields have moved above our fair-value estimates
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The Rise of 
China
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Geopolitical multi-polarity is a fact of life...
How countries voted on UN resolution condemning Russia
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For illustrative purposes only.
Source: United Nations, Ninety One, March 2022.
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China moving up the value chain 



America’s 
new ‘Sputnik 

moment’
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An ‘army of robots’ is coming 
… but technological diffusion takes time
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Government debt levels are already uncomfortably high

Source: Ninety One, Bloomberg, as at 31 October 2023.
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Source: Ninety One proprietary capital market assumptions as at 31 March 2024. Estimates are nominal, gross of fees and ignore alpha. The final total returns are converted from logarithmic to 
geometric estimates. This means that the components of the return breakdown may not sum to the total return. Judgemental overrides may apply where deemed necessary – for example as 
currently applied to the UK assumption to account for the region’s current dividend yield which is in our view structurally out-of-kilter both with its own history, and that of peers. Modelling involves 
risks, assumptions and uncertainties. These estimates reflect the view of Ninety One’s Multi-Asset team, while the views of other teams across Ninety One may differ. Performance does not 
guarantee future results. Actual returns could be materially higher or lower than projected. For information on our Capital Markets Assumptions methodology, please see Important Information. 
Return breakdowns in local currency 
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Income 6.6% 11.4% 6.3% 7.3% 7.3% 5.2% 2.3% 3.1% 3.9% 0.7% 2.3% 4.1%

Growth 0.3% 1.4% -0.9% -0.5% -1.6% 0.2% -0.4% 0.6% 0.8% 1.5% 0.4% 0.3%

Revaluation -0.3% -1.1% -0.6% -0.5% -0.9% -0.6% -0.2% -0.6% -0.7% -1.5% -0.3% -0.4%

Predicted Total Return (LC) - log 6.5% 11.7% 4.8% 6.4% 4.8% 4.8% 1.7% 3.0% 3.9% 0.8% 2.3% 4.0%

Capital Market Assumptions
Fixed Income – 31 March 2024 output

Conclusions
Markets in the process of repricing 
but valuations are still elevated
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Conclusions

Source: Ninety One proprietary capital market assumptions as at 31 March 2024. Estimates are nominal, gross of fees and ignore alpha. The final total returns are converted from logarithmic to 
geometric estimates. This means that the components of the return breakdown may not sum to the total return. Judgemental overrides may apply where deemed necessary – for example as 
currently applied to the UK assumption to account for the region’s current dividend yield which is in our view structurally out-of-kilter both with its own history, and that of peers. Modelling involves 
risks, assumptions and uncertainties. These estimates reflect the view of Ninety One’s Multi-Asset team, while the views of other teams across Ninety One may differ. Performance does not 
guarantee future results. Actual returns could be materially higher or lower than projected. For information on our Capital Markets Assumptions methodology, please see Important Information. 
Return breakdowns in local currency 
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Capital Market Assumptions
Equities – 31 March 2024 output

Markets in the process of repricing but 
valuations are still elevated
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Important information

  

All information and opinions provided are of a general nature and are not intended to address the circumstances of any particular individual or entity. We are not acting and do not purport to 
act in any way as an advisor or in a fiduciary capacity. No one should act upon such information or opinion without appropriate professional advice after a thorough examination of a 
particular situation. We endeavour to provide accurate and timely information but we make no representation or warranty, express or implied, with respect to the correctness, accuracy or 
completeness of the information and opinions. We do not undertake to update, modify or amend the information on a frequent basis or to advise any person if such information subsequently 
becomes inaccurate. Any representation or opinion is provided for information purposes only.

In the event that specific funds are mentioned please refer to the relevant fact sheet in order to obtain all the necessary information in regard to that fund.

Collective Investment scheme funds 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 the future. Funds are traded at ruling prices and can engage in borrowing and scrip lending. The fund may borrow up to 10% of its market value to bridge insufficient liquidity.  A 
schedule of charges, fees and adviser fees is available on request from the manager.  Additional adviser fees may be paid and if so, are subject to the relevant FAIS disclosure requirements. 

Investment Team: There is no assurance that the persons referenced herein will continue to be involved with investing for this Fund, or that other persons not identified herein will become 
involved with investing assets for the Manager or assets of the Fund at any time without notice. 

Investment Process: Any description or information regarding investment process or strategies is provided for illustrative purposes only, may not be fully indicative of any present or future 
investments and may be changed at the discretion of the manager without notice. References to specific investments, strategies or investment vehicles are for illustrative purposes only and 
should not be relied upon as a recommendation to purchase or sell such investments or to engage in any particular strategy. Portfolio data is expected to change and there is no assurance 
that the actual portfolio will remain as described herein. There is no assurance that the investments presented will be available in the future at the levels presented, with the same 
characteristics or be available at all. Past performance is no guarantee of future results and has no bearing upon the ability of Manager to construct the illustrative portfolio and implement its 
investment strategy or investment objective. 

Certain Ninety One SA funds are offered as long-term insurance policies issued by Ninety One Assurance Limited, a registered insurer in terms of the Long-term Insurance Act.

This presentation is the copyright of Ninety One SA and its contents may not be re-used without Ninety One SA’s prior permission.

Ninety One SA is an authorised financial services provider.
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