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ÁJSE-listed (ACG)
Á>R13bn AUM 
ÁLocal and offshore 

investment
Á>60 staff
Á20-strong investment 

team
ÁResearch driven
ÁTop performing asset 

manager
ÁAttracting institutional 

assets

Who is Anchor Capital?

* Using disclosed R9.7bn AUM at end Feb plus RCI transaction
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Anchor BCI equity fund ςstellar performance since 
inception Since inception

Year to date

No 1 out of +/-200 general equity funds 
over 3 months, 6 months, 1 and 2 years



The 
Anchor 
Team
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ÁNew inward-listed share on JSE in +/-3 months
Á100% offshore
ÁSimilar, in principle, to Rockcastle (property)
ÁOpportunity for SA investors to buy company with exposure to 

offshore listed shares
ÁConservative investment philosophy
ÁQuality well-known companies
ÁTop performing asset managers
ÁAlternative to buying SA listed companies with offshore 

exposure



The Anchor Offshore Team ςkey members

ÅPeter Armitage, CA (SA) CEO, ex-Investec Wealth CIO
ÅSean Ashton, CFA, CIO, ex-Investec
ÅNick Dennis*, CA (SA), CFA ex-Pictet London portfolio manager
ÅPeter Little*, B Comm(Acc), CFA, ex-Credit Suisse NY head PM
ÅBlake Allen*, CA (SA), M Phil, ex-Investec, London-based
ÅDavid Gibb*, CFA, CA (SA), ex-StanlibHead of Equities
ÅFJ Veldman*, B CommHons (Investment)
ÅBryan Rudd*, B CommHons (Investment), Cannon offshore 

team 
ÅAssisted by another 8 analysts (local and offshore)

Å * = dedicated solely to offshore investment
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Current asset allocation
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Developed world PE below average
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Profit margins high
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ÁPeter Armitage - introduction
ÁSean Ashton ςHigh Street Equity (segregated) 
ÁBlake Allen - London-based Global Strategist
ÁNick Dennis ςGlobal Equity Fund
ÁPeter Little - Global Capital Plus
ÁDavid Gibb ςAnchor BCI Worldwide Flexible Fund
ÁPeter Armitage ςclosing and questions

Global Investment Roadshow agenda
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ÁChief Investment Officer of Anchor Capital & fund manager of 
Anchor BCI equity fund
ÁTop performing General Equity fund over 3, 6, 12, 24 months

ÁB.Com(Hons) degree & CFA charter-holder
Á12 years financial markets experience
ÁJoined Anchor February 2013
ÁStarted career as a sell-side analyst at Nedcor Securities in 

December 2003
Á#1 rated analyst in FM awards in first year (Hotels & Leisure)
ÁInvestec IEB Absolute Return fund top fund award in Symmetry 

Hedge fund awards 2007

Sean Ashton



Sean Ashton 

High Street Equity
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ÁPortfolio Manager: Sean Ashton (Age: 34)
ÁFor funds: Situated offshore
ÁInvested in: Offshore equities
ÁFees: 1.25% per annum
ÁBenchmark: MSCI World
ÁPlatform: Saxobank (Anglorand white label)
ÁSuitable for: Long term investors
ÁInvestment style: Growth at a reasonable price

Quality companies in developed markets
High proportion of known, big companies

High Street Equity segregated portfolio
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What are we trying to achieve in High 
Street Equity?

ÁOwn a diversified portfolio of predominantly franchise quality 
companies

VHigh ROCE
VRecognisable brands
VScale / scalable business models
VPricing power

ÁEasy to understand business models

Ábƻǘ ŀƛƳƛƴƎ ǘƻ ǘŀƪŜ ƘƛƎƘ Ǌƛǎƪ ōŜǘǎΣ ōǳǘ ǿƛƭƭ ƻǿƴ ŀƴ ŜƭŜƳŜƴǘ ƻŦ άƻŦŦ 
ǘƘŜ ǊŀŘŀǊέ ǎǘƻŎƪǎ ǿƘƛŎƘ Ŏŀƴ ŀŘŘ ŀƭǇƘŀ
Veg. Pandora A/S ςup 230% on our purchase price over 2 ½ years
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Significantly better quality businesses, at a 
similar earnings multiple



16

Performance track record (US$) ςHigh Street 
Equity Model Portfolio (to end May 2015)

Å Inception = June 2012
Å Performance shown gross of brokerage and management fees
Å Benchmark = MSCI World Index (total return, USD)
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We have liked Starbucks for over two 
ȅŜŀǊǎ ƴƻǿΧ V> high teens 

EPS growth

VExceptional 
ROCE

VOptionality in 
certain low-
profit regions

VReasonable 
valuation 
considering 
the growth 
rate


