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GLOBAL MACRO ENVIRONMENT

Fiscal Stimulus
Monetary Stimulus
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WORLD GROSS DOMESTIC PRODUCT,

CONSTANT PRICES (%YOY)
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SOUTH AFRICAN MACRO ENVIRONMENT
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Running out of Regaining
money people’s trust
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ASSET ALLOCATION

Current Stance

Expected Returns

Asset Class Benchmark Weight (%) (local currency) (%)
Negative Neutral Positive

LOCAL
Equity 52 11.0
Bonds 16 O 8.8
Listed Property 6 @ 8.6
Cash 4 O 3.3
Alternatives* O 10 to 15
Rand/US$ (rand marginally stronger) +2.40
GLOBAL
Equity 13 O 5.0
Government Bonds 1 O 0.4
Corporate Credit 3 @ 1.2
Listed Property 2 O 2.5
Cash 1 O 0.0
Alternatives* O 5to 10

*Alternatives includes hedge funds, protected global equity structured products and physical property.
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RAND VIEWS
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RAND VIEWS

Actual ZAR/USD vs. ZAR PPP Model
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REAL YIELDS IN SA VERSUS THE WORLD
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SA BONDS

Volatile Fair yield Should work well in most Foreign participation
scenarios is low, but likely to

improve as we come
out of COVID-19
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GLOBAL YIELDS
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GLOBAL YIELDS - LOWER FOR LONGER

Anchor US Bond Yield Monitoring
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GLOBAL YIELDS

Volatile Very low Short duration Anchor BCI Global
positions Income Fund
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SUMMARY OF WHERE THE MONEY WILL BE MADE

Money Market - Ave = 3,7% Core Income - Ave =4,8%
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SUMMARY OF WHERE THE MONEY WILL BE MADE

Domestic Fixed Income

Yield of 6% to 10%
means buy bonds and
be patient.

Domestic Equities

(&

Global Fixed Income

Avoid duration, hold a
corporate bonds for 2%
to 3% vyields.

Global Equities
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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.

Thereis 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 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.

© 2009-2021 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
Reg No # 2009/002925/07 | FSP # 39834
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