
Peter Armitage |  CEO and co-CIO

Global Navigator
Where The Money Will Be Made 3Q25



ANCHOR & CREDO OFFER

LOCAL AND
GLOBAL

We offer a broad range of

Investment solutions to 
individuals, financial 
advisors and institutions.

550+
STAFF ACROSS GROUP

2012
Anchor founded in 

AN EXPERIENCED, 
HIGH QUALITY 
INVESTMENT TEAM:

SOUTH AFRICA

MAURITIUS

LONDON

INTERNATIONAL FOOTPRINT

COMPLETE LOCAL AND GLOBAL PRODUCT AND SERVICE OFFERING:

R275 billion ASSETS UNDER
MANAGEMENT AND 
ADVICE

R150 billion
INVESTED DIRECTLY 

OFFSHORE

R32 billion
INVESTED OFFSHORE FROM

SOUTH AFRICA

UNIT
TRUSTS

HEDGE
FUNDS

SEGREGATED
MANDATES

THE ANCHOR
AND CREDO GROUP

ASSET MANAGEMENT

STOCKBROKING

PRIVATE CLIENTS

Credo founded in 

1998

ENHANCED SERVICE
offering and market reach, 
combining strengths in wealth 
and asset management​.

WITH AN ABSOLUTE FOCUS ON THE TWO
MOST IMPORTANT PARTS OF OUR BUSINESS

CLIENTS & THE INVESTMENT PROCESS
30+

24

29

Investment professionals

Chartered accountants

CFA Charter-holders & Delegates

23
CISI Chartered Insurance Institute
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The Anchor & Credo Business



Domestic Equity Domestic Fixed Income

Global Equity Global Fixed Income
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Where the Money Will Be Made

• We think two further rate cuts in 2025

• Bonds outlook depends on inflation mandate 
decisions

• Gradual domestic improvement, next we need 
ports and rails

• Flexible Income is yielding  8.70% with low risk

• Cash and shorter dated bonds are attractive

• We think two rate cuts in 2025

• Term yield of 3 to 5 years avoids fiscal pressures

• Anchor Global High Yield is showing a yield of 
5.5% with bonds maturing in 2026-2029

• YTD performance highly concentrated (precious 
metals-driven)

• SA Inc. has lagged after 2024’s rally on post-
election optimism

• Domestic markers in place to support rebound

• Currently ignored high quality (resilient growth?) 
shares are our focus right now…

• US earnings outlook is strong for 2025 and 
beyond, helped by weaker dollar

• Valuations are pricing in a strong economy

• Artificial Intelligence investment is mind-blowing

• We project 10% US$ returns for next 12 months
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PAGE 5  |  Source: Financial Times, The American Presidency Project

Running total of US executive orders signed

Digesting the impact of Trump’s 
actions is keeping analysts and 
economists on their toes.



Foreigners temporarily abandoned US assets

PAGE 6 | Source: U.S. Department of Treasury, Macrobond, Apollo Chief Economist



PAGE 7  | Source: Anchor, Committee for a Responsible Federal Budget, Bloomberg

One Big Beautiful Bill Act



PAGE 8  |  Source: Anchor, Bloomberg

The current US administration 
has done a great job of 
focussing our attention on a 
small part of the economic pie.

TRADE IN SERVICE *

IMPORTS EXPORTS DIFFS

$0.8tn $1.1tn +$0.3tn

TRADE IN GOODS

IMPORTS EXPORTS DIFFS

$3.3tn $2.1tn -$1.2tn

*Trade in services are not subject to tariffs



AI’s potential impact on the global economy, $ trillion

While we focus on the short-term impacts of 
geopolitics, the long-term potential of AI is 
gaining momentum.

PAGE 9  | Source: McKinsey & Company
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Global GDP Growth
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Strong Forecast Earnings Growth
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Valuations at High Levels



A few people who work for me…
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Artificial Intelligence

Global Equity Themes

Autonomous Vehicles

Travel

Obesity Drugs

Defence

US Banks



PAGE 15  |  Source: NVIDIA

NVIDIA – One Architecture



PAGE 16  |  Source: Shutterstock Editorial

Project Stargate
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Computing at Inflection Point



PAGE 18  |  Source: NVIDIA

Revenue ($M)



The ChatGPT Moment…
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JP Morgan Book Value Per Share
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PAGE 21  |  Source: Uber

The Birth of a Market



PAGE 22  |  Source: Anchor, Tesla

Example of optionality 
in many US Stocks

Tesla

Tesla’s Energy Storage Deployments 

up 244% YoY in 4Q24. 

This business has grown 10-fold in 

about 2 ½ years.



Why is Global Travel growing faster than GDP?

PAGE 23  |  Source: Anchor, Gemini 

More Money

More Leisure Time

Travel Getting Cheaper

Globalisation

Demographic Shifts

Desire for Experiences

Improving Infrastructure



PAGE 24  |  Source: Anchor, Company Reports

Revenue Drivers
1.1bn Room Nights Booked in 2024 | 49m Air Tickets Processed



PAGE 25  |  Source:

Airbnb
Booking alternative accommodation vs

Booking’s Alternative Accommodations focuses more on professional hosts versus Airbnb’s private hosts

Since 2021 Booking’s Alternative Accommodations have been growing faster than Airbnb and is now 80% the size of Airbnb. In 2024, 34% 
of Bookings room nights were Alternative Accommodations



PAGE 26 | Anchor, Company Reports, Morgan Stanley 

Meaningfully Moving to Merchant Hotel



PAGE 27  |  Source: Anchor, Company Report, Morgan Stanley

Booking Operating Margins

Booking Holdings operating margins 
offer some upside but unlikely to rise 
above 38-40%
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EPS Track Record
Covid 2020 – A Material Setback

The EPS base was so low in the 
early years that it makes the 
long-term EPS CAGR somewhat 
meaningless
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Prime Global State
Alternatives Fund

- Achieving low risk 10% 
per annum in US$ 



8,9

9,1

9,2

9,5

FUND INFORMATION

Inception Date 28 August 2023

Benchmark 50% Bloomberg US Corporate 
High Yield Bond Index/50 % USD 
Cash + 2.0% p.a.

Minimum Investments USD 100,000

Fees: 

Management Fee 0.25 p.a.

Performance Fee n/a

• To achieve long term capital growth by investing in one or more opportunities across a wide variety of asset classes and trading strategies.
• The Fund will not be limited in the breadth of its investment opportunity set in pursuit of its objective and may invest in liquid and illiquid 

instruments, shares, bonds, collective investment schemes and derivatives.
• The Fund may allocate capital to one or more opportunities utilizing asset classes that present the greatest probability of meeting its objective.
• The Fund is an appropriate investment for those investors who can tolerate a high degree of risk in pursuit of commensurately higher returns 

than those presented by traditional asset classes.
• The Fund will comply with the requirements imposed on Qualified Investor Hedge Funds as determined by the South African regulator and 

amended from time to time.

The Fund is aimed at investors who can tolerate a high degree of risk in pursuit of commensurately higher returns than those presented by 
traditional asset classes.

PROFILE AND OBJECTIVE

WHO SHOULD INVEST
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FUND INFORMATION AT 31 MAY 2025

SINCE 
INCEPTION P.A*

12 MONTHS

FUND PERFORMANCE (%)

FUND BENCHMARK

TOP HOLDINGS (%)

MONTHLY PERFORMANCE (%)

ASSET & SECTOR ALLOCATION (%)

Skybound Prism Income Fund 12.1

3514 Special Opportunities Fund 10.7

Westbrooke Yield Plus 10.2

Cash & Equivalents 9.3

RAW Mortgage Fund 9.2

JPM Money Market Fund 6.9

Rover Investment Holdings Limited 3.5

Itraxx Xover Note – Aug 29 2.6

Itraxx Xover Note – Jul 27 2.6

Private Debt

Structured Products

Cash & Equivalents

US Government Bonds

Credit Default Index Notes

Private Real Estate

Global Bonds

42.9
17.5
16.2
13.7

5.2
3.5
1.0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2023 0.2% -1.1% -0.3% 2.9% 4.0% 5.7%
2024 -0.4% -0.4% 0.7% 0.9% 1.4% 0.4% 2.3% 1.4% 0.7% -0.5% -0.1% -0.7% 5.6%
2025 2.5% 0.7% 0.9% 1.7% 0.6% 1.3% 8.1%

ITD 20.6%
ITD (CAGR) 10.3%

Prime Global Stable Alternatives (B-Class)

Prime Global Stable Alternatives Fund
P Class



DISCLAIMER

Anchor Capital has taken care that all information, provided in this document is true and 

correct. However, Anchor Capital 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.

Anchor Capital (Pty) Ltd is an authorised Financial Services Provider with FSP number 39834.

This disclaimer informs clients of a potential conflict of interest due to a relationship between 

the Anchor Group and a related entity. Advisers within the Anchor Group may recommend 

funds managed by this entity, in which the group has an ownership interest. While this 

relationship could create a potential incentive for such recommendations, the Anchor Group 

has established robust policies and procedures to mitigate conflicts of interest. We are 

committed to acting in the best interests of our clients, ensuring transparency in the disclosure 

of any actual or potential conflicts and adhering to all applicable regulatory requirements

This report and its contents are confidential, privileged and only for the information of the 

intended recipient. Anchor Capital (Pty) Ltd makes no representations or warranties in respect 

of this report or its content and will not be liable for any loss or damage of any nature arising 

from this report, the content thereof, your reliance thereon its unauthorised use or any 

electronic viruses associated therewith. This report is proprietary to Anchor Capital (Pty) Ltd 

and you may not copy or distribute the report without the prior written consent of the authors. 

Any forecasts or commentary in this document are not guaranteed to occur.

Past performance is not necessarily an indication of future performance. Performance data 

sourced from Morningstar, unless otherwise stated. Refer to the minimum disclosure document 

of a particular product or the Anchor Capital website (www.anchorcapital.co.za) for further 

information.

© 2009-2025 Anchor Capital (Pty) Ltd.

An authorised Financial Services Provider

Reg No # 2009/002925/07 | FSP # 39834

Anchor Private Clients (Pty) Ltd.

An authorised Financial Services Provider 

Reg No # 2013/237056/07  |  FSP # 45140

An Approved Credit Provider | NCRCP8861
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Mike Gresty

DOMESTIC EQUITIES 
TIME TO RELOOK IN THE UNLOVED SA INC. 
BASKET (CAREFULLY!)

Fund Manager

WHERE THE MONEY WILL BE MADE 3Q25
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12-month total return of 11%

Opportunity Set More 
Balanced Than a Year Ago

Returns very concentrated YTD

Many markers are pointing to a rebound in domestics:
• Lower risk-free rate (SAGB)
• Lower inflation and interest rates 
• Stronger currency (terms of trade)
• Lower fuel prices
• Just need GDP to show progress 

Geopolitical noise and lack of GDP growth offsetting a good 
set up
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Return Contribution Very 
Concentrated
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SA Inc. Shares Have Meaningfully 
Underperformed So Far This Year

YTD the average “SA Inc” share has declined 4%After having rallied strongly post the formation of the GNU
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“Deflating” Economic Growth 
Expectations
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Confidence Remains Stubbornly 
Subdued
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SA Inc. Valuations No Longer In “No-
Brainer” Territory
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SA Inc Basket Forward PE (composite)

No-brainer territory??
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Our Suggested
Idiosyncratic Growth Ideas 
Have Performed OK 
(Mostly!)

-24%

-2% 0%

0% 1% 2% 4% 6% 7%
11% 12%

17% 18%

41%

Total return (share price + dividends) 2Q25-to-date
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We Are Managing to Find Operational Momentum 
Despite Lack of Economic Growth

SELF HELP VS STRUCTURAL 
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DOUBLE DIGIT OPERATING PROFIT GROWTH 



Get In Touch

+27 11 591 0677 Info@anchorcapital.co.za

Whether you're looking for advice, solutions, or support, we’re here to help. 

Reach out and one of our experienced team members will connect with you shortly.

Let’s start a conversation
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DISCLAIMER

Anchor Capital has taken care that all information, provided in this document is true and 

correct. However, Anchor Capital 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.

Anchor Capital (Pty) Ltd is an authorised Financial Services Provider with FSP number 39834.

This disclaimer informs clients of a potential conflict of interest due to a relationship between 

the Anchor Group and a related entity. Advisers within the Anchor Group may recommend 

funds managed by this entity, in which the group has an ownership interest. While this 

relationship could create a potential incentive for such recommendations, the Anchor Group 

has established robust policies and procedures to mitigate conflicts of interest. We are 

committed to acting in the best interests of our clients, ensuring transparency in the disclosure 

of any actual or potential conflicts and adhering to all applicable regulatory requirements

This report and its contents are confidential, privileged and only for the information of the 

intended recipient. Anchor Capital (Pty) Ltd makes no representations or warranties in respect 

of this report or its content and will not be liable for any loss or damage of any nature arising 

from this report, the content thereof, your reliance thereon its unauthorised use or any 

electronic viruses associated therewith. This report is proprietary to Anchor Capital (Pty) Ltd 

and you may not copy or distribute the report without the prior written consent of the authors. 

Any forecasts or commentary in this document are not guaranteed to occur.

Past performance is not necessarily an indication of future performance. Performance data 

sourced from Morningstar, unless otherwise stated. Refer to the minimum disclosure document 

of a particular product or the Anchor Capital website (www.anchorcapital.co.za) for further 

information.

© 2009-2025 Anchor Capital (Pty) Ltd.

An authorised Financial Services Provider

Reg No # 2009/002925/07 | FSP # 39834

Anchor Private Clients (Pty) Ltd.

An authorised Financial Services Provider 

Reg No # 2013/237056/07  |  FSP # 45140

An Approved Credit Provider | NCRCP8861
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Nolan Wapenaar

FIXED INCOME AND 
THE RAND
Co-Chief Investment Officer/Head of Fixed Income

WHERE THE MONEY WILL BE MADE 3Q25



Global Yields
WHERE THE MONEY WILL BE MADE 3Q25
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Economic Growth
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(Source: Thompson Reuters)

PCE Inflation
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Domestic Equity

• Cash and shorter dated bonds are attractive.

• We think two rate cuts in 2025.

• Term yield of 3 to 5 years avoids fiscal 
pressures.

• Anchor Global High Yield is showing a yield of 
5.5% with bonds maturing in 2026-2029.
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Where the Money Will Be Made

Domestic Fixed Income

Global Equity Global Fixed Income



Domestic Yields
WHERE THE MONEY WILL BE MADE 3Q25
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Domestic Equity

• Cash and shorter dated bonds are attractive.

• We think two rate cuts in 2025.

• Term yield of 3 to 5 years avoids fiscal 
pressures.

• Anchor Global High Yield is showing a yield of 
5.5% with bonds maturing in 2026-2029.

Domestic Fixed Income

Global Equity Global Fixed Income
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Where the Money Will Be Made

• We think two further rate cuts in 2025.

• Bonds outlook depends on inflation mandate 
decisions.

• Gradual Domestic Improvement, next we need 
ports and rails.

• Flexible Income is yielding  8.70% with low risk.



The Rand
WHERE THE MONEY WILL BE MADE 3Q25

PAGE 10



Investors Pay a Premium 
for Growth
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Fair range Rand vs US dollar Rand/PPP
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Lady R Arms trade 
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Formation of GNU

Trump 2.0
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The Rand

ACTUAL ZAR/USD VS ZAR PPP MODEL

Source: Anchor Capital / Thomson Reuters



DISCLAIMER

Anchor Capital has taken care that all information, provided in this document is true and

correct. However, Anchor Capital 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.

Anchor Capital (Pty) Ltd is an authorised Financial Services Provider with FSP number 39834.

This disclaimer informs clients of a potential conflict of interest due to a relationship between

the Anchor Group and a related entity. Advisers within the Anchor Group may recommend

funds managed by this entity, in which the group has an ownership interest. While this

relationship could create a potential incentive for such recommendations, the Anchor Group

has established robust policies and procedures to mitigate conflicts of interest. We are

committed to acting in the best interests of our clients, ensuring transparency in the disclosure

of any actual or potential conflicts and adhering to all applicable regulatory requirements

This report and its contents are confidential, privileged and only for the information of the

intended recipient. Anchor Capital (Pty) Ltd makes no representations or warranties in respect

of this report or its content and will not be liable for any loss or damage of any nature arising

from this report, the content thereof, your reliance thereon its unauthorised use or any

electronic viruses associated therewith. This report is proprietary to Anchor Capital (Pty) Ltd

and you may not copy or distribute the report without the prior written consent of the authors.

Any forecasts or commentary in this document are not guaranteed to occur.

Past performance is not necessarily an indication of future performance. Performance data

sourced from Morningstar, unless otherwise stated. Refer to the minimum disclosure document

of a particular product or the Anchor Capital website (www.anchorcapital.co.za) for further

information.

© 2009-2025 Anchor Capital (Pty) Ltd.

An authorised Financial Services Provider

Reg No # 2009/002925/07 | FSP # 39834

Anchor Private Clients (Pty) Ltd.

An authorised Financial Services Provider 

Reg No # 2013/237056/07  |  FSP # 45140

An Approved Credit Provider | NCRCP8861
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Seleho Tsatsi

In Global Markets
The Autonomous Vehicle Opportunity



The ChatGPT Moment…
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PAGE 3 |  Source: Shutterstock

A Long Time Coming…

“I think we'll probably be ready by the end of next
year.”

“I think we could see the robo-taxi fleet in operation
with the network fleet next year. ”

“I would be shocked if we do not achieve Full Self-
Driving safer than humans this year.”

“I hesitate to say this, but I think we'll do it [full
autonomy] this year.”

- Elon Musk; 2019

- Elon Musk; 2020

- Elon Musk; 2022

- Elon Musk; 2023
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The Birth of a Market

250,000 driverless 
rides per week as of 

May 2025. 

Launched its robo-taxi 
program in Texas. 

Currently invite-only.

Provided 1.4m rides in 
Q1. Went 100% driverless 

in February 2025.

Expanding or announced 
partnerships with Waymo, 

Baidu, Lucid, Nuro, etc.



PAGE 5 |  Source: Bloomberg

D
if

fe
re

n
t

A
p

p
ro

a
ch

e
s



PAGE 6 |  Source: Pony Ai  

Different Approaches



PAGE 7 |  Source: Shutterstock

Long Term Implications



PAGE 8 |  Source: Uber

The Birth of a Market



PAGE 9 |  Source: Pony Ai

The Ride Sharing Market - $350bn



PAGE 10 |  Source: Pony Ai

The Long-Haul Trucking Market - $605bn



PAGE 11 |  Source: Luminar

How long will this take?

*passenger vehicles

The technology is nearly 
ready for prime time.
The global roll-out will 
take years. 



PAGE 12 |  Source: Freepik

How do we Invest in
this Theme today?
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How do we Invest in
this Theme today?



PAGE 14 | Source: Uber 

Ubers Platform Strategy



Analogy: Uber Eats vs McDonald’s

PAGE 15 |  Source: Google

Uber Eats McDonald’s



Uber’s Platform Strategy

PAGE 16 |

Uber Waymo



PAGE 17 |  Source: Anchor’ Uber – Revenue, US$bn 

Uber’s Growing Revenue at 29% p.a.
over the last Five Years.



PAGE 18 | Source: Uber 

Uber February 2024 Investors Day Guidance 
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PAGE 22 |  Source: Bloomberg 



PAGE 23 |  Source: Google

Regulatory Concerns
Alphabet



PAGE 24 |  Source:

Competition Concerns
Alphabet



PAGE 25 |  Source:

The Moats Defending the Castle
Alphabet



Companies no longer developing self-driving tech 

PAGE 26 |  Source:
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Autonomous Vehicles



DISCLAIMER

Anchor Capital has taken care that all information, provided in this document is true and

correct. However, Anchor Capital 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.

Anchor Capital (Pty) Ltd is an authorised Financial Services Provider with FSP number 39834.

This disclaimer informs clients of a potential conflict of interest due to a relationship between

the Anchor Group and a related entity. Advisers within the Anchor Group may recommend

funds managed by this entity, in which the group has an ownership interest. While this

relationship could create a potential incentive for such recommendations, the Anchor Group

has established robust policies and procedures to mitigate conflicts of interest. We are

committed to acting in the best interests of our clients, ensuring transparency in the disclosure

of any actual or potential conflicts and adhering to all applicable regulatory requirements

This report and its contents are confidential, privileged and only for the information of the

intended recipient. Anchor Capital (Pty) Ltd makes no representations or warranties in respect

of this report or its content and will not be liable for any loss or damage of any nature arising

from this report, the content thereof, your reliance thereon its unauthorised use or any

electronic viruses associated therewith. This report is proprietary to Anchor Capital (Pty) Ltd

and you may not copy or distribute the report without the prior written consent of the authors.

Any forecasts or commentary in this document are not guaranteed to occur.

Past performance is not necessarily an indication of future performance. Performance data

sourced from Morningstar, unless otherwise stated. Refer to the minimum disclosure document

of a particular product or the Anchor Capital website (www.anchorcapital.co.za) for further

information.

© 2009-2025 Anchor Capital (Pty) Ltd.

An authorised Financial Services Provider

Reg No # 2009/002925/07 | FSP # 39834

Anchor Private Clients (Pty) Ltd.

An authorised Financial Services Provider 

Reg No # 2013/237056/07  |  FSP # 45140

An Approved Credit Provider | NCRCP8861
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with David Gibb & Liam Hechter

Navigating Markets
Anchor Fund Spotlight



David Gibb

PAGE 2

Anchor BCI Worldwide Flexible Fund

Strategy
Globally diversified multi-asset fund combining global equity with flexible asset allocation.

Objective
Focuses on high-quality businesses trading below intrinsic value.

Track Record
• Inception: May 2013
• Annualised Return: 12.6% (ZAR)
• Recent Performance:

• +14.8% annualised for 5 years.
• +32.8% in 2024.

Recognition
Ranked in the top 10 of 1850 funds in 2024.

Note: Past performance is not necessarily an indication of future performance. Consult the Minimum Disclosure 
Document for full disclosure on fees, performance, etc. This is available at www.anchorcapital.co.za

https://www.anchorcapital.co.za/


Liam Hechter
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Anchor Stable FR Retail Hedge Fund

Strategy
SA-based long/short equity hedge fund with a strong capital preservation focus.

Objective
Steady, low-volatility returns with performance targeting above cash..

Track Record
• Inception: July 2003
• Annualised Return: 12.3% (ZAR)
• Recent Performance:

• +13.2% annualised for 5 years. 

Recognition
One of SA’s longest-running and most consistent hedge fund strategies.
Best Long Short Equity Retail Hedge Fund – Edify 2024 Retail Hedge Fund Awards. 

Note: Past performance is not necessarily an indication of future performance. Consult the Minimum Disclosure 
Document for full disclosure on fees, performance, etc. This is available at www.anchorcapital.co.za

https://www.anchorcapital.co.za/
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