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The Anchor & Credo Business

ANCHOR & CREDO OFFER
ENHANCED SERVICE
R I'IH

offering and market reach,
combining strengths in wealth
and asset management.
WITH AN ABSOLUTE FOCUS ON THE TWO
MOST IMPORTANT PARTS OF OUR BUSINESS
/1
(O
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CLIENTS & THE INVESTMENT PROCESS

We offer a broad range of

LOCAL AND
GLOBAL

Investment solutions to
individuals, financial

advisors and institutions.

STAFF ACROSS GROUP
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Anchor founded in

2012

Credo founded in

1998

AN EXPERIENCED,

HIGH QUALITY
INVESTMENT TEAM:
Q 30+
Investment professionals
24
Chartered accountants
23

29 CISI Chartered Insurance Institute

CFA Charter-holders & Delegates
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ANCHOR | CRED®

COMPLETE LOCAL AND GLOBAL PRODUCT AND SERVICE OFFERING:

UNIT SEGREGATED
TRUSTS MANDATES
INTERNATIONAL FOOTPRINT THE ANCHOR
AND CREDO GROUP
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® ASSET MANAGEMENT

SOUTH AFRICA LONDON &
® PRIVATE CLIENTS
é IT
® STOCKBROKING
MAURITIUS
— — ASSETS UNDER
I I O n MANAGEMENT AND
ADVICE

R150 billion

INVESTED DIRECTLY

R32 billion

INVESTED OFFSHORE FROM

OFFSHORE

SOUTH AFRICA



| Where the Money Will Be Macde

Domestic Equity

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...

Global Equity

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

Domestic Fixed Income

 \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

Global Fixed Income

* (Cash and shorter dated bonds are attractive
» \We think two rate cuts in 2025
« Term vield 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



Asset Allocation

The following table illustrates our house view on different asset classes. This view 15 based on our estimate of the nsk and return
properties of each asset class in queshion. As individual Anchor portfolios have specific strategies and distinct nisk profiles, they may

Figure 1: 12M retumn scenarios for various asset dasses in US dollar terms

- . ) . Source: Anchor
differ from the more generic house view illustrated here.
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Digesting the impact of Trump’s

actions is keeping analysts and

economists on their toes.

Running total of US executive orders signed

400

| First term Second |

Trump |l

term |

Bush
Obama

|
O 1000 2000

Days into office

3000

IT'S BEEN
= DOING
RECALCULATING THAT EVER

RECALCULATING By SINCE THE

ELECTION,

- ‘\- ; -

HEDGEYE
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I Foreigners temporarily abandoned US assets

MNet foreign purchases of US assets
mJan 2025 mFeb 2025 ® Mar 2025 ® April 2025 ®May 2025

USD, billion USD, billion
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Total Treasury Bonds & Notes Equities Corporate Bonds Government Agency Bonds

PAGE 6 | Source: U.S. Department of Treasury, Macrobond, Apollo Chief Economist
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One Big Beautiful Bill Act

Fiscal Effects of the One Big Beautiful Bill Act (FY 2025-34)

Provislon (click on subcategorles to expand/collapse the table) As Passed If Permanent
Deficlt Increasing Provislons -55,883 bllllon  -57184 bllllon
+ Extend & Expand TCJA Individual Provisions -53,886 blillon  -54,060 billion
6% 130% + Revive TCJA Business Provislons -5772 bllllon -5772 bllllon
A% 120% + New Individual Tax Cuts -5418 bllllon -5833 blllion
204 110% + MNew Buslness Tax Cuts -5285 billlon -5492 billlon
0% 100% + Immigration & Border Spending -5176 billllon -5293 bllllon
+ Defense Spending -5173 billlon -5457 billion
-2% 90%
+ Other Spending -5173 billlon -5277 billion
-A% 80%
6% 70%
Deficit Reducing Provislons $2.489 bllllon 52,489 bllllon
-8% 60% + Health Care Provislons $1102billlon 51,102 billlon
-10% 20% + Repeal & Reform IRA Credits S540 billlon 5540 billlon
-12% A0% + Other Revenue Increases & Tax Credit Reductlions 5197 billlon $197 bllllon
~14% 30% + Education Reforms 5295 billion S295 blillon
16% 20% + Other Offsetting Recelpts 5149 billlon 5149 billllon
N - = - = T S A S R S + SNAP, Agriculture, & Other Savings $206 billion $206 billion
(5] (5] (8] an (8] 0 (8] (5D a3 = ] = = = = = = = = = ]
— — — — — — — — — o o [ o o [ [ o [ o o o
I US Budget Defecit % GDP PRIMARY DEFICIT EFFECT 53,394 bllllon  -$4,695 billlon
LS Govt Debt Held by the Public % GDP [rhs]
----- One Big Beautiful Bill Interest -S717 billllon -5836 bllllon
TOTAL DEFICIT EFFECT -54.112 billlon -55.521 bllllon

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

* "If Permanent” figures for these provisions were calculated as a group

Mote: figures may not sum due to rounding



The current US adminis.tration GDP $29tn
has done a great job of _
focussing our attention on a ~ Consumption
small part of the economic pie.

$20tn (69%)

- Consumption .
of Services
$14tn (48%)

Consumption
of Goods
$6tn (22%)

TRADE IN SERVICE * TRADE IN GOODS
IMPORTS  EXPORTS DIFFS IMPORTS  EXPORTS DIFFS
$0.8tn $1.1tnh  +$0.3tn $3.3tn $2.1tn -$1.2tn

“Trade in services are not subject to tariffs

- PAGE 8 | Source: Anchor, Bloomberga



While we focus"’bn the short-term impacts of

geopolltlcs, the long-term potential of AI is
gammg momentum.

Al's potential impact on the global economy, $ trillion

.'.--.
11.0-17.7 (

\~15-40%

incremental
BCconomic ir'r'IF}ﬁE'[

17.1-25.6

ARTIFICIAL
INTELLIGENCE™?

Total private investment 2013-2024

13.6-22.1

\~35-70%

incremental
economic impact

U.S. investors raised

$109 billion in 2024 alone
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(@ VISUAL CAPITALIST Source: The 2025 AI Index Report
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| Strong Forecast Earnings Growth

S&P 500 EPS Growth (Annual)
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Valuations at High Levels

S&P 500 Fwd P/E
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A few people who work for me...

PAGE 13



Artificial Intelligence

Autonomous Vehicles

@ Travel
<
% Obesity Drugs

Defence

O

US Banks

| Global Equity Themes
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| NVIDIA - One Architecture
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Computing at Inflection Point

$1,000
$1T+
$750
B NVIDIA DC Revenue
B Data Center Capex
$500 (DellOro Projections)
$250
(2022 2023  2024| 2025 2026 2027 2028
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| Revenue ($M)

$130,497

$60,922

$26,914 $26,974

$]6675 l l

FY21 FY22 FY23 FY24 P Q1 FY26

PAGE 18 | Source: NVIDIA



The ChatGPT Moment...

Time to Reach 100M Users

Months to get to 100 million global Monthly Active Users

9&(
1@
| | | l TEX

Google Translate Uber Telegram Spotify Pinterest Instagram TikTok ChatGPT
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-
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JP Morgan Book Value Per Share

STRONG TRACK RECORD OF PERFORMANCE AND GROWTH
TBVPS' ($)

10%
compound annual

growth rate since 2005
2x peers?®

$45

$39 $41

$34

$30

$27

$22 $23

'05 '06 '07 '08 '09 10 11 12 13 14 15 16 17 18 9 20 21 '22 '23 24
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| The Birth of a Market

$1T+ opportunity that autonomy can unlock in the US alone

% US Urban Vehicle Miles Traveled (VMT) by Price per Mile $1T+
= Current Addressable VMT == Growth Getting to $1/Mile *** Growth <$1/Mile Opportunity

100

50

% US Urban VMT

UberX Share
X
UberXL Comfort gber . &‘
- Q\‘ %f
0 f
$4 $3 $2 $1

Price per Mile

PAGE 21 | Source: Uber



US Stocks
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Tesla’s Energy Storage Deployments

up 244% YoY in 4Q24.
This business has grown 10-fold in

about 2 % years.

g0~ O InNnN< MmN - O

SLrm

Energy Storage deployments (GWh)

PAGE 22 | Source: Anchor, Tesla



Why is Global Travel growing faster than GDP?

More Money

More Leisure Time

Travel Getting Cheaper

Globalisation

Demographic Shifts

Desire for Experiences

Improving Infrastructure

SECICCR LRGN

PAGE 23 | Source: Anchor, Gemini

Booking.com

World's leading brand for North America’s leading
booking accommodations discount online travel brand

s’
’
/’
s’
¢

agoda
KAY AR eceee
Aleading travel meta- ===~ 0D TR " A leading brand for online
search brand Asian market
accommodations
Rentalcars.com Oo OpenTable-
A leading brand for A leading brand for dining
booking rental cars reservations



Revenue Drivers

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

Booking Holdings Room Nights Booked (millions) Booking Holdings airline tickets processed (000's)
1400 60000
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

PAGE 24 | Source: Anchor, Company Reports



Va

- Booking alternative accommodation vs

Airbnb

Booking Holdings Alternative Accomodations versus Airbnb (m) Booking Holdings Alternative Accomodations versus Airbnb (Y/Y growth %)
800 70
65
Forecast 62 Forecast
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o 56 —_—
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2021 2022 2023 2024 2025 2026 2027 2028
m Booking Holdings Alternative Accomodations m Airbnb accomodations m Booking Holdings Alternative Accomodations m Airbnb accomodations

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 25 | Source:



Meaningfully Moving to Merchant Hotel

Merchant Bookings as percentage of total Bookings (%)
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| Booking Operating Margins

Booking Holdings operating margins (%) Operating margin 2024 (Non-GAAP %)

40
36

50 35 33
45 30

40 -
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20 I
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10 Airbnb

20

%

15

. 12

10

Forecast :

Booking Expedia

Booking Holdings operating margins
offer some upside but unlikely to rise
above 38-40%
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Operating margins (%) - Non GAAP

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



EPS Track Record

Booking Holdings EPS (S) - GAAP

400 g
Forecast
350
300
250 i oy ' & “»_:: ::"7-’-'-’--71'.?1?_'_‘.?.".’;""--n..‘___‘
200 : . <R
150 »
100
50 z
I I I I I I The EPS base was so low in the
60 - = = m m N . I 1 early years that it makes the
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 Iong term EPS CAGR Somewhat

meaningless
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\ Prime Global State
- Alternatives Fund



Prime Global Stable Alternatives Fund

PROFILE AND OBJECTIVE

* 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 Fundis 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.

WHO SHOULD INVEST

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.

FUND INFORMATION AT 31 MAY 2025

FUND PERFORMANCE (%)

B FunD BENCHMARK
12 MONTHS
9,1
INCEPTION P.A* 95

MONTHLY PERFORMANCE (%)

Prime Global Stable Alternatives (B-Class)

TOP HOLDINGS (%)

Skybound Prism Income Fund 121
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

Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2023 0.2% | -1.1% | -0.3% | 2.9% | 4.0% 5.7%
pAziy -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%
Al 2.5% | 0.7% | 0.9% | 1.7% | 0.6% | 1.3% 8.1%

ITD 20.6%

ITD (CAGR) 10.3%

FUND INFORMATION

Inception Date
Benchmark

Minimum Investments
Fees:

Management Fee
Performance Fee

ASSET & SECTOR ALLOCATION (%)

28 August 2023

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

USD 100,000

0.25 p.a.
n/a

47 .9 mPrivate Debt

17/.5 = Structured Products

16.2 mCash & Equivalents

13.7 mUS Government Bonds
5.2 = Credit Default Index Notes
3.5 W Private Real Estate
1.0 mGlobal Bonds



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.

Anchor Private Clients (Pty) Ltd. = : == 2
An authorised Financial Services Provider : = > -
Reg No # 2013/237056/07 | FSP # 45140
An Approved Credit Provider | NCRCP8861

© 2009-2025 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
Reg No # 2009/002925/07 | FSP # 39834

~ DISCLAIMER]

-~



http://www.anchorcapital.co.za/
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WHERE THE MONEY WILL BE MADE 3Q25

DOMESTIC EQUITIES

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

Mike Gresty e
Fund Manager — s il




Opportunity Set More
Balanced Than a

2 12-month total return of 11%
éﬁ@] Returns very concentrated YTD

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

Geopolitical noise and lack of GDP growth offsetting a good
éﬁ] set up
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Return Contribution Very
Concentrated

1.3%

5.4% -

10.1%

Basic materials ZAR Hedge Domestics




SA Inc. Shares Have
So Far This Year

After having rallied strongly post the formation of the GNU YTD the average “SA Inc” share has declined 4%

30% 20%

0
559 15%

10%
20%
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15%
0% &=

10%
-5%

>% -10%

0% ‘ -15%

-20%

% Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25

May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24
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“Deflating” Economic Growth
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Confidence Remains Stubbornly

Consumer & Business Confidence
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SA Inc. Valuations No Longer In

SA Inc Basket Forward PE (composite)
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Our Suggested
Idiosyncratic Growth Ideas
Have Performed

Total return (share price + dividends) 2Q25-to-date

41%

17% 18%

11% 12%
6% 7%
0%1%2%4% IIII
" = m B B

g, 0%



We Are Managing to Find Operational Momentum
Despite

DOUBLE DIGIT OPERATING PROFIT GROWTH
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SELF HELP VS STRUCTURAL
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Let’s start a conversation

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.

s &

+2/7 115910677 Info@anchorcapital.co.za

B DTS oy R Ry
P v ey
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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.

, Anchor Private Clients (Pty) Ltd. : = = = s — : '
© 2009-2025 Anchor Capital (Pty) Ltd. , _ , ] _ . g - =3 S = D z 2 :
A thorised Fi | Servi Provid An authorised Financial Services Provider - = i . _
n authorised Financial Services Provider - - s s - : -
Reg No # 2013/237056/07 | FSP # 45140 . - - - e s - :
Reg No # 2009/002925/07 | FSP # 39834 ) , : : ¢ i »
An Approved Credit Provider | NCRCP8861 S - S - . .
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WHERE THE MONEY WILL BE MADE 3Q25

FIXED INCOMEAND
THE RAND

NI ERRVE P CIEEL

Co-Chief Investment Officer/Head of Fixed Income | ‘;i“ S =
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Economic

Economic Growth

4,5%
4,0%
3,5%
3,0%

2,5%
2,0%
1,5%
1,0%
0,5%
0,0%

2022

(Source: Trading Economics, US Federal Reserve)
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PCE Inflation

0,0%

Thompson Reuters)

(Source:
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TRUMP RENEWS THREAT TO FIRE FED
‘CHAIR JEROME POWELL
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| Where the Money Will Be Made

Domestic Equity Domestic Fixed Income

Global Equity Global Fixed Income

e (Cash and shorter dated bonds are attractive.
 We think two rate cuts in 2025.

« Term vield 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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Domestic Yields
WHERE THE MONEY WILL BE MADE 3Q25
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| Where the Money Will Be Made

Domestic Equity

Global Equity

£

Domestic Fixed Income

o \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.

Global Fixed Income

e (Cash and shorter dated bonds are attractive.
 We think two rate cuts in 2025.

« Term vield of 3 to 5 years avoids fiscal
pressures.

» Anchor Global High Yield is showing a vyield of
5.5% with bonds maturing in 2026-2029.
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The Rand

WHERE THE MONEY WILL BE MADE 3Q25
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Investors Pay a Premium g
Economic Growth Rates ‘ | S ~
2023 2024 2025 f - ' -

m USA m Europe

(Source: Trading Economics, US Federal Reserve, ECB)
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| The Rand

ACTUAL ZAR/USD VS ZAR PPP MODEL

25,00 ~
Firing of Gordhan as finance minister
Formation of GNU
9/11 Global Financial Crisis
20,00 A
15,00 A
[
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N
o
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)
10,00 A
COVID-19 crisis
Trump 2.0
|
5,00 4 |
Firing of Nene as finance minister |
Lady R Arms trade
allegations
0,00 -
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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
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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.
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The Autonomous Vehicle Opportunity

In Global Markets

Seleho Tsatsi
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The ChatGPT Moment...

Time to Reach 100M Users

Months to get to 100 million global Monthly Active Users

G
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Google Translate Uber Telegram Spotify Pinterest Instagram TikTok ChatGPT
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A 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 | think we'll do it [full
autonomy] this year.”

PAGE 3| Source: Shutterstock



| The Birth of a Market

WAYMO

250,000 driverless
rides per week as of
May 2025.

PAGE 4

T=5Lnm

Launched its robo-taxi
program in Texas.
Currently invite-only.

00
BaiW &

Provided 1.4m rides in Expanding or announced
Q1. Went 100% driverless partnerships with Waymo,
in February 2025. Baidu, Lucid, Nuro, etc.



Teslas Use Fewer Sensors to See Their Surroundings
Waymo relies on radar and lidar in addition to cameras

@ Camera ) Radar © Lidar

¥ Tesla Model 3 ¥ Waymo 5th-gen Jaguar |-Pace

jo

-

-8
e
—

" ]
'4 - I C
s

Camera: 8 Camera: 14
Radar: O Radar: 6

Lidar: O Lidar: 4
Total Sensor Count - 8 Total Sensor Count : 24

P

Note: In-car camera and ultrasonic sensors not included.

Source: lllustration by Chris Philpot; BloombergNEF
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Solld state Lidar x4

Range 200m Long range Radar x3
¢ : . Range 300m
Blind spot Lidar x3 :
Range 30m
u‘:
Range 25m ~ Range 150m Range 200m
Range 80m

Range» 180m

PAGE 6 | Source: Pony Ai

proaches

Solid state Lidar
O Blind spot Lidar
® Roof Camera
@ wide angle Camera
¢ Long range Radar

4x
Solid state Lidar
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| The Birth of a Market

$1T+ opportunity that autonomy can unlock in the US alone

% US Urban Vehicle Miles Traveled (VMT) by Price per Mile $1T+
= Current Addressable VMT == Growth Getting to $1/Mile *** Growth <$1/Mile Opportunity

100

50

% US Urban VMT

UberX Share
UberXL Comfort gberx . &‘
- Q\‘ %f

Price per Mile

PAGE 8 | Source: Uber



The Ride Sharing Market - $350bn

CAGR 2025E-2030E 2030E-2035E 352 6
Bl China China 199.6% 35.7%
RoW RoW 190.5% 44 .4%
@ % in shared mobility Global 195.6% 39.6%
0.29 66.6 173.2
f 276 //
2025E 2030E 2035E
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| The Long-Haul Trucking Market - $605bn

CAGR 2025E-2030E 2030E-2035E
China 165.7% 82.5%
RowW 1 71.4% 89.7%
Global 168.7% 86.6% 604.9
B China
RoW
@& % in long-haul trucking
356.9
0.19
0.09
26.8
1 — 4,5:@' /
2025E 2030E 2035E

<> <>
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How long will this take?

GLOBAL NEW VEHICLE MARKET (UNITS IN M)

) hicl
(0 L4/LS Urban/Full Autonomy passenger vehicles
D L3/L4 HIghway Autonomy 70

o -

2

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

8 take years.

1

PAGE 11 | Source: Luminar




How do we nvest in
this Theme today?




ow do we Investin
this Theme today?
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Ubers Platform

Uber partners Other players/potential partners
.............................................................. Commerclal L :iieaiisssninnsniasnnsaissassssssssissansnasanasannss
n o .

W 1Bweride pPONY, Bai e Z00X
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P \otional liQabi @ WAYVE @) TIERV A\ momenTa
< NVIDIA. OXQO ¢ mobileye' OA
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Bob Saget made
a burger. Get it now.

WOr
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Favorites Pickup Grocery

Order Again

STK Midtown

Uber Eats

Q@ 123 Main st © Now ~

' @ 8

Pickup Grocery Top Eats Deals Amer

Hidden gems

Tsuki Ramen

Fs S

er Eats vs McDonald’s

il ATET = 10:40 AM

Add to my order

McDonald’s



‘}"-'J CelVer

Your ride details

-
-

- Leda = a
Choose a ride —— )

CL29102

2

UoerX a4

-

135am « Amin sy

Element Chandler Fashion

Meet in parking lot

Downtown Chandler
3 min walk to final destinatior

UnerXL

1Tam

6 min to pickup

Comdor: Cancel ride

LI LANY

L

B viae=1058

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

50.0

40.0

30.0

20.0

10.0

2.0

0.5

3.8

0.0
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
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Uber February 2024 Investors Day Guidance

Driving sustainable earnings growth at scale

Gross Bookings Growth
(Constant currency?)

Adjusted EBITDA? Growth

Free Cash Flow’ as %
of Adjusted EBITDA?

(Annual basis)

PAGE 18 | Source: Uber

3-Year Outlook

Mid to high teens CAGR

High 30s% to 40% CAGR

Primarily driven by MAPCs and Trips per
MAPC growth

Healthy profitability expansion, while
opportunistically reinvesting into
longer-term growth

Significant and improving Free Cash Flow
conversion







WAYMO

Alphabet
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GOOGL US Equity Annotate Zoom

»18.00

17.6733

»14.00

BEst P/E Ratio (Blended 12 Months) 17.6733

Y T Y Y T T

2015 2016

PAGE 22 | Source: Bloomberg




AI p h a bet | @ TimesLIVE

Google says it will appeal online search antitrust decision

Alphabet's Google on Saturday said it will appeal an antitrust decision under which a

Regu Iatory Co . n federal judge proposed less aggressive ways to restore. ..

1 month ago

st CNBC

Alphabet shares sink 7% after Apple’'s Cue says Al will
replace search engines

Alphabet and Apple shares sank after Eddy Cue, Apple's services chief, said he
believes that Al search engines will eventually replace. .

07 May 2025

kY Silicon UK

Apple Looks To Add Al Search To Safari — Report

In the midst of the fallout of Alphabet's ongoing antitrust court case, Apple is reportedly
already exploring alternative search options.

07 May 2025

(® Bloomberg

What US and EU Crackdowns on Big Tech Mean for Apple,
Google, X

For years, the world's biggest technology companies were largely able to resist
government oversight. That's changing fast.

06 May 2025

PAGE 23 | Source: Google
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Alphabet
Competition Concerns

ChatGPT is growing faster than anything we have seen before

—> Number of monthly active users (“MAUs”) post launch (mm)

Research and

600 reasoning model ; ///

e

1,400

"_ “The ChatGPT launch 26 months ago
1,200 el as one of the craziest viral moments o

I'd ever seen, and we added one million 1,056 ﬂ
1,000 @ users in five days. We added one G)
800 million users in the last hour.” 1,034
800 A
Launch of Deep T :

400
2 ¥X
0 ) -
0 12 24 36 48 60 72 84 96

Months post launch

PAGE 24 | Source:



Alphabet

Research over Smart Homes.
life longevity. IOT.

Life quality and

expansion.

Ads

Search
Adwords

Adsense

PAGE 25 | Source:
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Urban Innovation.

Smart cities. Selving

urban problems.

| Gsuite

Capital

The Moats Defending the Castle

Alphabet

Venture Secretive  Technology
Meoonshots Incubator por

geopolitical
challenges

- Google

O Tube

Health Care and
prevention

. research

. technologies

P
l'l

Artificial Self driving
Intelligence cars
research

Hardware

Home | Pixel
ATAP

Equity funds Energy and

for portfolio Internet

companies Access.
Google Fiber

Infrastructure




Companies developing self-driving tech

y

A general motors N
~«MITSUBISHI'

Uber {)renavir




Huge
Market

A Self-driving B
cars

Barriers

to Entry

Autonomous Vehicles
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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.

Anchor Private Clients (Pty) Ltd. = : o - V
An authorised Financial Services Provider : T -
Reg No # 2013/237056/07 | FSP # 45140
An Approved Credit Provider | NCRCP8861

© 2009-2025 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
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Anchor Fund Spotlight

Navigating Markets

with David Gibb & Liam Hechter
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David

Anchor BCl 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

e 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
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



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