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| The Anchor & Credo Business

ANCHOR & CREDO’S
ENHANCED SERVICEI‘IHH

o~

offering and market reach
combine strengths in wealth
and asset management.

Anchor founded in

2012

Credo founded in

1998

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

Sieges

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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AN EXPERIENCED,

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

Institute
CFA Charter-holders & Delegates

_ANCHOR ‘ CRED®

COMPLETE LOCAL AND GLOBAL PRODUCT AND SERVICE OFFERING:

(527 UNIT
TRUSTS

HEDGE SEGREGATED
FUNDS MANDATES
INTERNATIONAL FOOTPRINT THE ANCHOR
4
“’ “i AND CREDO GROUP
: ®  ASSET MANAGEMENT
SOUTH AFRICA LONDON e
®  PRIVATE CLIENTS ——
aee
®  STOCKBROKING
NAMIBIA MAURITIUS
o °
ASSETS UNDER
R306 b I I I I O n MANAGEMENT AND
ADVICE

R173 billion

INVESTED DIRECTLY
OFFSHORE

R52 billion

INVESTED OFFSHORE FROM
SOUTH AFRICA




WHEN DOWEWANTIT?| RIGHT NOW!
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Here are strong options:

*“Al is technology that helps computers think and learn a bit like
humans.”

*“Al is software that learns from experience instead of being told

exactly what to do.”

*“Al is a computer system that can recognise patterns, make
decisions, and improve over time.”

*“Al is technology that turns information into smart actions.”

*“Al is like giving computers the ability to learn from data and get
better with practice.”

If you want something slightly punchier for a first bullet:
*“Al is computers learning from data to make smart decisions.”

That’s probably the cleanest opener for a general audience.



Something big is happening

o 2026 started with universal bullishness
* The world is revolutionising and you have to have
“chips” on the table
« 2026 US capex spend numbers off the chart
* This caused nervousness
 Then new LLM launches happened
* Now all business models are being questioned
* Certain share prices plummeted
* The world takes refuge in smokes and Cokes
« The market is very expensive, but tech shares are no
longer at a premium
* Anchor is investing heavily in Al
« James looks at the two new potential 2026 record
listings - OpenAl and Anthropic
« Can a US$400bn business be created in 5 years?




S&P - Strong Forecast Earnings Growth
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PAGE 6 Source: Anchor Capital, Bloomberg. Above reflects US S&P 500 EPS growth, annualised.




Asset Allocation

Our house view on different asset classes

Expected retums

{own currency) (%)

DOMESTIC
Eauity o 12 ow
Bonds ":J ? N
Listed property ':_-j 10 N
Cash . 7 uW
Alternatives” ® 10to 15 ow
Rand ve US dellar (rand stranger) 3 R16.00
GLOBAL
Equity @) 8 N
Government bonds . 4 UwW
Corparate credit 5
. uw
Listed property '::' 6 N
Cash - 3
- O .
Alternatives® . 81012 ow

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




GLOBAL EQUITY VALUATIONS ARE CURRENTLY ELEVATED

MSCI World Fwd P/E
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| Significant Expectations for Hyperscaler Capex

Figure 5. We forecast $2.8T (v. $2.3T prior) in hyperscaler Figure 6. ...and $5.5T in global capex over the same period,
capex through 2029... representing a 56% 5-yr CAGR

Hyperscaler capital expenditures ($, bn) Global capital expenditures related to Al infrastructure investment ($, bn)

$800bn
$700bn $2164 bn

$600 bn

g
o
2

$1482bn

+56% CAGR
$400bn

$906 bn

Hyperscaler CapEx ($)
g
g

$598 bn

$397 bn
$232bn

$134 bn
$0bn
2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E 2028E 2029E 2023 2024 2025E 2026E 2027E 2028E 2029E
© 2025 Citigroup Inc. No redistribution without Citigroup’s written permission. © 2025 Citigroup Inc. No redistribution without Citigroup's written permission.
Amazon and Microsoft capex estimates reflect AWS and Azure estimates Includes neoclouds, sovereign and other private investment

only, respectively. Google and Metareflect total reported capex.
Source: Citi Research Source: Citi Research
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THE NEW ARMS RACE: COMPUTING SPEND SURGE

\3

US$148b . G S g
am.a}o" cape?to buildrtl:omputing capacity // ‘ ° 00 Meta %AT\‘\
Alphabet US$132bn " $650 BILLION IN 2026

capex to expand data centers & Al

AFTER $450 BILLION IN 2025

m Metq US$123bn

investing heavily in computing power

BE Microsoft USS116bn .
capex to scale computing infrastructure

" Minimal capex standing back & renting capacity

- Forward PE 31x (+4% last week)

&Anvipia Minimal capex strategic focus on high margin GPUs

- Forward PE 28x (+6% last week)
REBUILDING THE MORE THAN
U.S. INTERSTATE SOUTH AFRICA'S GDP

SYSTEM $500 BILLION

/2~ LIKE BUILDING
El 100 NUCLEAR
I POWER PLANTS




The Al arms race - the
race for computing space

.. “If you are not at
“the table, you are
on the menu”

 The risk-off trade
+ Unprecedented spend - US$650bn in 2026
* Many industry will be very different in 3 years time

* From capital light to capex spend - debt is starting -
Q This month the Alphabet 100-yr bond surfaced

» The big tech companies are becoming cheap - this ain't
no bubble, yet ...

» Market chaos - winners and losers

+ Software )

* Music

. shonity Lo_sers
» Asset managers - th IS

+  Wealth managers month
* Logistics )




-
1The Future of Infrastructu I
Project

A US$500 billion joint venture between OpenAl, SoftBank, and Oracle to build the

largest Al data centre infrastructure in history across the United States.

PAGE 11 Source: Shutterstock Editorial




TECH COMPANY NUMBERS

Market Cap

1Y-Ffwa

Operating

Capex (S bn)

R&D Expense Operating

Margin
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Strn

Profit (Sbn) T12M 1Y Fwd % Chg YoY $ bn (T12M)

Nvidia 45 /| 24 220 6 7 22% 17 59%
Apple 4.0 32 154 12 14 19% 37 32%
Alphabet 3.9 27 161 91 [ 179 96% 61 32%
Microsoft 3.0 22 166 83 | 116 40% 34 47%
Amazon 2.3 22 102 132 |\ 177 34% /| 109 11%
Meta 17 |\ 20 89 70 | \124 77% / 57 41%
Rank Country uss \/ \/
rillion

1 United States t 71.3

2 China 11.1

3 Japan 6.8 US$3trillion spend needs a profit of

3 e Knedom " US$450bn profit - that’s almost

° ﬁja”nac‘f By double the above

8 Germany 3.1

9 Switzerland 2.8

Juny
o

Taiwan

2.8

Source: Anchor and Bloomberg



JENSEN HUANG'S “FIVE-LAYER CAKE" OF Al

JENSEN HUANG'S “FIVE-LAYER CAKE" OF Al

LAYER 5: APPLICATIONS & AGENTS
(THE VALUE)
A ‘. ns Software

spend

Software
spend

US$650bn
spend

LAYER 2: CHIPS & COMPUTING Nvidi
(THE ENGINE) vidia -
Silicon US$100

(NVIDIA, TSMC, AMD)
: TSMC - US$10 I

- US$25

Generatic
(Eaton, Ver




Big Tech 2025
70%

65%
60%

50%

40% 39%
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20% 16% 17%

10%

119 13% 15%
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Netflix Amazon Apple Tesla Meta Microsoft S&P 500 Oracle Nvidia Alphabet
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BIG TECH YEAR-TO-DATE 2026
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0.8%
-

Nvidia

0.6%

S&P 500

-2.6% -2.8% 3.1% I

Big Tech YTD (US$)

-8.5% I

-11.3%

= 16. 8% - 17.4%

-19.9%

Meta Apple Alphabet Tesla Amazon Netflix Microsoft Oracle

Source: Anchor, LSEG Data &
Analytics



SOFTWARE YEAR-TO-DATE 2026
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S&P 500

Software YTD (US$)

[]
-2.9%

-10.4%

Cloudflare Datadog

-16.0%

Dynatrace

-19.7% I
-24.4%

-29.1%
Snowflake Shopify Salesforce

Source: Anchor, LSEG Data & Analytics



of Al
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Al is not like the invention of
the Loom

This time it is different...

Yearly Trends for Generative Al Apps:

Yearly Trends for Generative Al Apps: Downloads

3.5B

* Making a comparison between Al and the
disruptions caused by the loom or ATMs
severely underestimates the scale of the current
disruption.

* This technology is expected to disrupt the

1.3B

majority of human intellectual jobs.

0.8B

 If your job entails using a computer, you are at

risk.
* What should our kids study?

2023 2024 2025

Source: Sensory Tower Research




Source

Al threat to software (SaaS)

The arrival of Anthropic’s latest Al offering has

sent markets into a panic

Market has gone with: “Shoot first, ask
questions later” and sold anything Al could

hurt, especially Software companies.

Al changes how we build and who builds it.
The future is a world of more software, not

less.

Traditional coding could quickly become a
dead language as youngsters no longer seek to

learn it.

: JP Morgan Research
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Top LLM Performance on LMSYS Chatbot Arena

Jan-25

Feb-25

—+=QpenAl (01/03/GPT-5)
Google (Gemini 2.5/3)

Mar-25 Apr-25 May-25 Jun-25

Jul-25  Aug-25 Sep-25 Oct-25 Nov-25

—e— Anthropic (Claude 3.5/4.5)
—o—xAl (Grok 4/4.1)
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Whoever controls Al, Controls
the World

Will the owners of the most powerful Al use this technology to influence

companies, countries, the world?

Yearly Trends for Generative Al Apps:

Time Spent (Hours) Sessions

45.0B
1.15T

0.35T
10.0B

0.15T
3.0B

0.5B 0.02T

2022 2023 2024 2025 2022 2023 2024 2025

Source: Sensory Tower Research




* The recent anthropic Superbowl ad raised concerns that corporates could pay to influence Al answers to possibly sell products.

 How will be able to tell if it is genuine advice or not?

® ChatGPT v

What is the best toothpaste to buy?

Here are some of the best toothpaste options you can consider buying, depending on your main oral-care
need (e.g., general protection, sensitivity, whitening, natural ingredients, etc.). Dental experts generally agree
that toothpaste should contain fluoride for cavity prevention and enamel strengthening, and choosing one
that suits your specific needs (sensitivity, gum health, whitening, natural preference) matters most.

Expert Reviews

-

CURAPROX

ASTE

PERIOPLUS*

e paximum
fr‘f:'f’e?‘uan A

+ Add  Ask anything
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Al’s Influence on the music Industry

Al Music Creation Platforms - Website Visits

Al Music Creation Platforms: Website Visits

Mar-24 May-24 Jul-24 Sep-24 Nov-24 Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26

—Suno =—ProducerAl Udio

in Millions

900 ~

800 +

700 A

600 +

(Sl
o
o

N
o
o

300 ~

200 H~

100 ~

Music Platform Monthly Active Users

MAUs

-
- —

Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

—Spotify —YouTube Music —Suno

Record labels putting major pressure on streaming apps to block Al generated music.

Spotify has already blocked 75 million Al generated songs
Is the Al music generating app Suno a legitimate threat to Spotify? We don’t think so.

Spotify is benefitting hugely from Al powered recommendations

The Consequences of Al

Artist Unknown




900M

800M

700M

600M

500M

400M

300M

200M

100M

oM

AGE

)
Quarterly App downloads by subgenre The rise Of the AI COmpanion

— Al Assistant — Al Content Generator ) ) )
.@Compan© General Generative Al Is Al the answer to the loneliness epidemic?

* Many developed countries are experiencing major demographic slowdowns.

* This was exacerbated by antisocial behaviour during COVID19.

* This is now made worse by Al companions

Ql Q2 Q3 4 Q1 Q2 Q3 4 Q1 Q2 Q3 4 Q1 Q2 Q3 4
2022 2023 2024 2025

8 The 2014 film “Her” was an incredibly accurate portrayal of current times

ource: Sensory Tower Research




I Will Autonomous Vehicles Help or Hurt Ut

» Uber employs over 10 million drivers Waymo Monthly Active Users as a % of Uber and Lyft
MAUs:

7.0% A

worldwide.

* Other than the loss of jobs to humans, will

Uber still be the platform of choice for riders R

3.0% A

2.0% A

1.0% -

0.0%

Jan-21  Jul-21  Jan-22  Jul-22 Jan-23  Jul-23  Jan-24 Apr-24 Jul-24 Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26

e \/\/aymo One MAU as % of Uber e \\aymo One MAU as % of Lyft

Source: Sensory Tower Research and JP Morgan Research
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 What are the ethics behind preprograming autonomous vehicles for war?

* This shocking reality is already being tested in the Ukraine.




The Rise of the Deepfake

Can we trust anything we see anymore?

* The recent unauthorised release of an
ultrarealistic video showing Tom Cruise and Brad
Pitt that was developed with a one sentence

prompt has sent shockwaves through Hollywood.

* This could dramatically bring down the costs to

film a movie. A huge win for Netflix who already

has the eyeballs.

* Do we live in the “post-truth” age as people stop

believing all media?




Atlas Vision

Build the world’s first commercially
successful humanoid robot

Automation in the physical
world

* Robotics and Al will be the next push once the digital realm has been conquered.

N
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® Home Robotics ® Small Drones ® Humanoids ® Autonomous Vehicles ® Industrial Robots = Professional Service Robots m Large VTOLs

* Perhaps no job is safe?

Global Robotics Industry Estimates

1600 ~

1400 -

1200 -

800 -

600 -

400 A

200 A

0 == = = i . l I

Millions of Robots Sold
o
8
I
L
|
M|
|
T
-}
- B
@ _- 1l
K _- 1l
_- b
__ ]
__ i
_ !
_

<
0"")‘

B S S

Source: Morgan Stanley Research
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Hidden Opportunities!

There will always be an investment opportunity in markets:

a $7B japanese toilet company just discovered its ceramics tool can be
used to make bleeding-edge Al chips.

thats a $60 Billion market.

their stock is up 60% on the news.

n‘; Bearly Al
Activist investor Palliser Capital sent a letter to $7B Japanese toilet maker Toto
and said it was “the most undervalued and overlooked Al memory beneficiary”.

Toto known for its bidet toilets but the expertise in ceramics is crucial for
memory manufacturing. ...

TOTO Ltd

$4025 161.39% +15.311Y

Feb 18, 12:20:43 AM GMT-5 - USD - OTCMKTS - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y MA
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40
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Anchor's Al Journey in the Context of a Rapidly Shifting
Landscape

When Everything
Happens All at Once

Ewald Fourie

February 2026




The Polite Version vs. The Honest Version

The Polite Version The Honest Version

"Al is a powerful new productivity tool. It will create "This feels like the February before COVID. Most people
new efficiencies and open up opportunities for think this is overblown, but the world is about to
businesses that embrace it." fundamentally change. The gap between perception

and reality is enormous."

And this is true. This is also true.

To understand where Al is going, we need to go back.



All of this happened in a little over 3 years

© * % \ 4

ChatGPT Gemini / Claude OpenClaw
Nov 2022 Feb 2024 Nov 2025
[ @ o ® o—9©
GPT-4 DeepSeek / You Are Here
Mar 2023 Agents Feb 2026
@ Jan 2025

Just in our lifetimes, we've seen the invention of

Easy Internet — Cloud — Smartphones — Blockchain — Al




The Acceleration of History

If human existence were a 24-hour day...

P

The Final Minute

® 23:59:17

Industrial Revolution
43 seconds to go

+ 23:59:46

Information Age
14 seconds to go

® 23:59:59
Al Age

1 second to go //‘
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Cutting Through the Noise

This is what Al expertise looks like
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Cutting Through the Noise

The doom, the hype, the endless generated slop on social
media skews views

That's not the Al that matters. Focus in on what’s relevant

to you

Follow the builders, not the commentators.



Task Complexity Is Doubling Every 7 Months

METR: Measuring Al Ability to Complete Long Tasks

The length of tasks Al can do is doubling every 7 months C/ METR

Ll Sl Time is a proxy for difficulty. An hour-long
4 hrs Train adversarially robust image model . . .
' e task requires planning, reasoning, and error
W L Train classifier + + i correction that was impossible 12 months ago.
15 min =— + : ++ ++
4 min : + ' A year ago: Al handled tasks that take a
g o human 2 minutes. Today: tasks that take a
S T ' human an hour.
15 sec Answer question + >
The curve is still accelerating. This is not
slowing down.

2020 2022 2024 2026
Model release date
Source: METR.org, 2025

The length of tasks (measured by how long they take human professionals) that generalist frontier model agents can
complete autonomously with 50% reliability has been doubling approximately every 7 months for the last 6 years.
The shaded region represents 95% Cl calculated by hierarchical bootstrap over task families, tasks, and task attempts.



| The Perception Gap Is a Real Risk

Some people’s experience of Al is from 2023.
The technology has moved on. Their assumptions have not.

Perception

"It hallucinates constantly."

"It needs constant babysitting."

"It's just a chatbot." =

s = == —_—— —
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From our internal Al enablement Training

U nde rs ta nd i n g Hallucination Rates Across Models
Hallucinatiol

GPT-40

Hallucinations occur when a large language model generates
information that sounds plausible but is either entirely fabricated OpenAl 63 _
or factually incorrect. They can be hard to spot because the faulty

data presents itself as credible.
GPT-5 (without thinking)

Don't let the risk of hallucinations prevent you from using

these tools effectively. GPT-5 (with thinking)

0% 2% 4% 6% 8% 10% 12% 4%  16% 18%
New generation models greatly reduce hallucinations—like the

40-50% improvement between GPT-3.5 and GPT-5. However,

it's valid to be cautious and verify outputs, especially for

B GPT-5 (with thinking) B GPT-5 (without thinking) ~ m OpenAl 03 GPT-4o

alth Bench Hard Hallucinations study (coh-openai.com/pdf/ba7a39d5-9e9f-47h3-903c-

complex or critical work. 8b847cad50c7/healthbench_paper.pdf]

/T




Using Al Is Not a Moat

LLMs are commoditizing rapidly. Everyone will have access to the same tools.
Advantage does not come from usage alone.

® ¥ OB ¥ ¢+ 8 g =2 3% @
@ X D AN N % M =

The tool is not the differentiator.



From Glorified Search Engine

to Full Orchestration

Al is evolving from answering questions to running processes.

PHASE 1 PHASE 2

[ ]
Chatbot Assistant
Ask a question, getan Helps with tasks. Still
answer. needs guidance.
“What is the P/E ratio of “Draft a client email about
Apple?” this portfolio change.”

+ 6 o & O G

BB \We are building for Phase 3 & 4.

PHASE 3

Agent

Completes multi-step tasks
autonomously.

“Research this stock and
produce a report.”

¥ o=

PHASE 4

Orchestrator

Coordinates multiple agents.
Manages workflows end to end.

“Monitor the portfolio, flag
risks, and draft client comms.”



Our Core Principles on Al

02

Human-Centric No Al for the Sake of Al
Al augments judgment. It Every implementation must solve a
does not replace it. real problem. If it doesn't make the

work better, we don't ship it.

05

03

Security-First

Powerful tools without
governance are liabilities.

Model-Agnostic Adoption
We build capabilities that You cannot force adoption.
plug into many models. No Tools must be intuitive,

vendor lock-in. useful, and worth using.




Anchor Intelligence

The internal decision engine for how Anchor thinks and scales.

ANCHOR
INTELLIGENCE =

o Hi Ewald
= oo Ready when you are
AL sm
¥ W[4 Q
NCHOR | CRED®
© cocrose f

It is a centralized intelligence layer that
integrates with Anchor's data, people, and

processes.

We are not buying licenses. We are
building infrastructure.

One platform. Multiple Al models
Built by Anchor.



Any stock. Instant insight. First-layer analysis, DCF models, quality
| Anchor Neuro

scores, and Al-powered research
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lent Inf Asset Allocation

Risk Profile - Auto Allocation

Medertow || Mot vigh
e . [

Geographic Exposure Allocation

50 sl Offshore Structure (Feeder vs Di

Fund Recommendations

your Medium-High risk profile, we reco

Internal monitoring system that keeps every client portfolio aligned, tax-

aware, risk-appropriate, and optimised in real time

Fund Recommendations

Medium-High risk profike. we recommen

24.0%

16.0%

245%

102%

Anchor BC Equity Fund
YL - | +14.00%
0% A 24%
B o

| Diversified Moderate Fu anchvor BCI Global Equity Feeder Fund
19.29% o +1279%
16% 25%

Pa -
RS 7T N

ble F ANCHOR DUSD)

+12.95% = o +850%

© Key Milestones Timeline

Veord  Portfobo Douties " ot !
7 Summary
$5,672,004 $3,037,979 $2,205,000

© Executive Summary

~» Nominal vs Real Portfolio Value

~ Effective Withdrawal Rate

How Your Portfolio Grows While You Withdraw an Income



The client-facing individual focuses completely on the meeting and on you. Not

on notes.

Automated
Meeting Notes &
Agentic Actions

Your Advisor.
Fully Present.

Better meetings. Nothing falls through the cracks.

Al records and transcribes the meeting
Generates a summary and action points

Syncs directly to the wealth manager

SamurAl 7 Part 1

MEETING SUMMARY

The meeting, themed *Samurai Two" ina B
movie/Spaghetti Western style, kicked off with a
discussion on the Anchor Group's Al strategy,
emphasizing its rapid evolution. The core focus
was the introduction of the Anchor Intelligence
platform, designed to integrate various Al models
into a user-friendly system, thereby

human capabilities in asset management 2
improving client service, rather than replacing
human roles. A key feature demonstrated was an
Al-powered meeting transcription and note-
taking application aimed at streamlining post

meeting workflows.

KEY DISCUSSION POINTS

« Al Strategy Context: The meeting began by

zing the Anchor Group's overall Al

ghlighting the rapid acceleration of

h the Al Age”

esenting aminuscule portion of human

technological evolution on a 24-hour clock.

L - A

® Ready

Start Recording

1633 =08 *

Action Item Deadline

r
(Unspecified)

Intelligence

platform

Ensure meeting
app

transcripts/notes
Not

(Unspecified)
mentioned)

(Unspecified)

and action points

FOLLOW-UP ITEMS

« Explore and integrate new Al models (e.g.
Anthropic's Claude) into the Anchor
Intelligence platform as they become available

and relevant




Anchor Cerebro

| Deep Research & Quick Share
Analysis

Key Insights & Core Numbers

DEEP RESEARCH

We're pushing the boundaries — enabling analysts to
research stocks in line with Anchor's philosophy. 22-page
institutional-grade reports with live market data, scenario
modelling, and investment thesis.

QUICK SHARE ANALYSIS

Fast, informed client responses even on shares outside our
coverage. The attached example was done by someone with
zero market experience — just using the system we built.

Armitage investment Philosophy: Sector Alignment Assessmen




Dario Amodei
CEO, Anthropic

What does the future look
like?

Let’s Ask The Experts

“I think we'll be there in three to six months where Al is writing
90% of the code... and then in 12 months we may be in a world

where Al is writing essentially all of the code.”

Dario Amodei, CEO of Anthropic

This was in March 2025
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In a world where the value of answers is dropping to zero...

The value of the question
becomes everything.



S — — h \Fui.El
. .~ \mllllﬂll (B o L~ l. é"
| i”.“hnrlﬂh'llll (L, L 76 ulﬂiw“-

— e ~ = W il ) e ¢ - Sty emm—]
‘gn'

R s e s~ /S .

\;

: W /M ‘
N/

@
¥ % V7
° hxh\h\sm\ Z \\/
wi \\:M\ \ I"“\\\\\\\ \ /\
Mwmﬁmhh%\\\hw m.ll.ﬂ. \\\.\ \@\\
Qun\ \\\\\\.
?E:\ \ \
a
) X \\\\; /i \\ .\" 4,_
/,\\/.\ b s\, : i-»w\””.\:\ .n.v.n“..?u.l'llilw ,o. %
NG ey LI .Al'.i . .

fA
.3 .. ,...2_.?.:14:.. ,I’lw,‘ .,. 4. .
= = — ,.-....J.\\\ / h”lﬂt44 h .-
W e AT
T S\ \' \C
K/ 10— TRV

IEW

An analytical v
James Bennett
February 2026




Three Options for Every Question

Is Al a bubble?

YES




Is Al a Bubble? | Don’'t Know!

* Business and social media are flooded with Al bubble talk.
 The Al bears seem more confident that they are correct than the Al bulls.
 “The Al Bubble” is broadly given as a statement of fact.

« THIS IS NOT USUALLY HOW BUBBLES FORM!
 The overwhelming scepticism about Al is actually good in that it makes a meaningful bubble far less likely to occur.

THE Al BUBBLE IS HERE, YALE ECONOMISTS
SAY. IS A CRASH COMING?

PETER THIEL lIGHTS il

Bloomberg sonin [ Q

Markets v Ec i r Africa Edition v

The Al Race: Power Bill Scrutiny | Data Center Gold Rush = Winter Blackout Risk | Bubble Fears @ Data Center Billionaires | Al Startups to Watch

$;‘§m§gjek ‘l Believe It’s a Bubble’: What Some
‘ Smart People Are Saying About Al

A growing group of critics say we're in an artificial intelligence bubble. Is it true? If
s0, how would we know?

Al bubble fears take hold of stock
markets and bitcoin

. e . Financial analysts say some risk is being taken off the table following months of new
AI BUBBLE TN ' record values being set as the market ponders a series of uncertainties, not just Al's

ABOUTTO BU RST" growth prospects.




Alphabet 2025
A Narrative Turnaround for the Ages

Big Tech 2025

70% 65%
60%
50%
0% 39%
30%
o 11% 13% - - e
“aan D01
. m m B

Netflix  Amazon Apple Tesla Meta Microsoft S&P 500 Oracle Nvidia  Alphabet

Source: Anchor Capital, Bloomberg




Al Bubble Talk - Two Calls to Get Right

Amazon share price since IPO - US$ (Log plot)

1000

100

10

0.1

0.01

1997
1999
2001

Source: Anchor Capital, Bloomberg
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2009

2011

2013
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2017

2019

2021

2023

2025

The tech bears in 1996 to 1999
were lone voices out on the fringes,
unlike today, where the Al bubble
view is widely held.

Eventually, the tech bears were
proved right starting 10 March
2000, but so many then missed the
generational opportunity to buy
depressed tech companies in
2001/2002, and hold them for the
next two decades.

David Gardner (The Motley Fool co-
founder) bought his Amazon shares in
Sep 1997 at USc16 (split adjusted)
and has never sold a share.




How to Play the Al Theme if You Don’t Know

Keep a balanced view Hold onto your views loosely

“Everything is a poison, what matters is the dose."

Paracelsus (1493-1541), Swiss physician, alchemist, and philosopher




JENSEN HUANG'S “FIVE-LAYER CAKE" OF Al

Anthropic and OpenAl |
sit on layer 4.

LAYER 5: APPLICATIONS & AGENTS
(THE VALUE)

Agentic software, robotics, specific solutions.
(ServiceNow, Tesla Optimus, Salesforce)

LAYER 4: FOUNDATION MODELS
(THE INTELLIGENCE)

LLMSs, reasoning models.
(OpenAl, Anthropic, Google DeepMind)

LAYER 3: INFRASTRUCTURE & CLOUD
(THE SYSTEM)

Data centers, networking, cloud.
(Microsoft Azure, AWS, CoreWeave)

LAYER 2: CHIPS & COMPUTING
(THE ENGINE)

Silicon, GPUs, ASICs.
(NVIDIA, TSMC, AMD)

LAYER 1: ENERGY
(THE FOUNDATION)

Generation, transmission, cooling.
(Eaton, Vertiv, Constellation Energy)



OpenAl Review - Canary in the Coal Mine for the Al Trade

Founded in 2015 by a consortium including Sam Altman, Elon Musk, Peter Thiel and Greg Brockman. Based in San Francisco

Mission: “To ensure that artificial general intelligence (AGI)—by which we mean highly autonomous systems that outperform humans at most
economically valuable work—benefits all of humanity”

Private valuation of c. US$500bn. Would be about 15% in the S&P 500 Index assuming 100% free-float

The complicated structure of a non-profit and a Public Benefit Corporation, coupled with material cash burn, makes an IPO difficult but
still a possibility

OpenAl’'s name originates from the original intention for its models to be open source

OpenAl models are available in >180 countries and 25 languages. About 7,200 employees and 200mn weekly active users



ANTHROP\C - The Adult in the Al Room

Founded in 2021 by siblings Dario Amodei (CEO) and Daniela Amodei (President),
ex OpenAl. Based in San Francisco

Mission: “Anthropic is an Al safety and research company. We build reliable,
interpretable, and steerable Al systems”

Private valuation of c.US$380bn. Would be about 25t" in the S&P 500 Index
assuming 100% free-float

Increasing talk of IPO in H2 2026 or 2027 (legal firm appointed for IPO
preparation)

Anthropic from the Greek word “Anthropos” (meaning “human”), due to the
company’s “human-centred” approach to Al safety

Approximately 2,300 employees (as of late 2025) and over 19mn monthly active
users. Focused mostly on Enterprise customers




Amodei Siblings - CEO and President

Anthropic Board of Directors:

Dario Amodei (CEQO)
Daniela Amodei (President)
Yasmin Razavi

Jay Kreps

Reed Hastings (Netflix founder)




OpenAl Public Benefit Corporation (PBC) Structure

OpenAl Inc. (PBC) - New Holding Structure & Equity Breakdown (As of Feb 2026)

Governance & Mission (38

Oversight (Veto Power) ;::&P:t::‘l

y (Non-Profit, 501(c)(3)) ’

26% Equity Stake ($130B)
(Non-controlling)

OpenAl Inc., a Public Fund & New
Benefit Corporation (PBC) : New Investors y
(Operating Company)

Microsoft

27% Major Valuation: ~$500 Billion. 47% _ 3
Equity Stake Mission: Develop Safe AGI with Collective Equity Employees &
($135B) Fiduciary Duty to Shareholders & Mission Stake ($235B) Other Investors
(e.g., recent$8B  { o,
from SoftBank)
source: Company filings & public announcements, February 2026. >

Source: Anchor Capital, Gemini




ANTHROPIC SHAREHOLDERS

l 100%

Class T shares

l 0%. No economic interest

Anthropic Shareholders

ICONIQ, 7%
Q7%

Mubadala, GIC - Zoom Video, 1%
Series G- Coatue,
GIC, Sequoia (Jan

Acquired from FTX,
6% _\
Founders and
/ Employees, 26%
26), 8% \
Other,8% ___—
\_Venture Capital

(Menlo, Spark,
Lightspeed,
Salesforce Ventures),
16%

Amazon, 18%

Source: Anchor Capital, Gemini

b

Long-term Benefit Trust | <—— ————

Phase 1 (early days): The Trust elected 1 of 5 board seats.

Phase 2 (growth - current): The Trust elects 3 of 5 (or a
significant minority) board seats.

Phase 3 (The “Kill Switch” Era - ~2027): By predetermined
milestones (likely tied to time or capitalisation), the Trust will
gain the power to elect a majority (3+ out of 5) of the board.

Trust retains its powers post [PO, but with checks and balances.




Anthropic - Backdoor Options for Exposure Pre PO

Zoom Communications, Inc.

Value of holding in Anthropic as % of Market Capitalisation 92.60 +6.31 (+7.31%) Year to date
16% At close: Feb 13, 2026 at 4:00 pm EST, USD ®
14%
14% gl 9 days to earnings Set reminder
12%
10%
8%
6%
4% 3% llllllllIlllIllllllIl-Illlllllll'lulllllllll|lll||I|||||||||l|‘|l”l||||||||ll|l|l|||l||l||ll|
6 Jan 14 Jan 23 Jan 3Feb 11 Feb
2% 1%
iD 5D 1M 6M YTD 1Y bY ALL J/ &
0% L , . ,
) Baird report on 26 January pointed out that Zoom'’s
Zoom Video Amazon Alphabet stake in Anthropic was now worth 10%-15% of its
market cap.
Source: Anchor Capital, LSEG Data & Analytics, Yahoo Finance Original US$51mn investment in May 2023 is now

worth c. US$3.5bn.




OpenAl Launch Dwarfed Anything the World Has Seen

OpenAl Revenue Trajectory vs GOOGL & META (nfiation Adj)

$458
$408
$358
$30B
$258
$20B
$15B
$10B

$5B

S0B ;
Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9
Souirce: Company Filings for META, GOOGL and The Information for OpenAl, Year 0 is 2000 for GOOGL, 2005 for META, 2022 for OAl

Source: BG2 podcast

META

Year 10




Revenue Growth Like the World Has Never Seen Before

Anthropic Revenue (US$bn) OpenAl Revenue (USSbn)
80 200
174.0
20 180
160
60
140 125.0
50 120
-
L2
40 t§ 100
30 80
20 60
40 35.0
10 4.5 20 13.0
0.01 0.15 0.50 0.2 1.6 3.8
0 0 — -
2022 2023 2024 2026E 2027E 2028E 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E

Source: Anthropic, The Information Source: OpenAl, The Information

CrowdStrike, one of the fastest growing software companies of all time, has taken c. 15 years to achieve c. US$5bn of annual

revenue. Anthropic has gone from almost nothing to c. US$9bn (Dec 2025 annualised) in 4 years , while OpenAl is running at
US$20bn (Dec 2025 annualised).

Anecdotes that Anthropic are annualising at c.$14bn in Feb 26. No updates on OpenAl yet.




OpenAl Likely to Take 14 Years to Pass US$100bn Revenue

Figure 33: Years It Took Mag
Revenue vs. Media Projection

Number in years

Figure 33: Years It Took Mag 7 Since Founding to Reach $100bn in
Revenue vs. Media Projections for OpenAl

Number in years

Microsoft ———
Apple T
Nvidia .
Tesla E——
Amazon

Alphabet I

1
OpenAl R33NI |

Note: Revenue estimates for OpenAl are based on media and third party reported projections
(Tesla’s revenue projections have been rounded up to $100bn for this year)
Source: Bloomberg Finance L.P., The Information, CBlnsights, J.P. Morgan

This 14-year estimate for OpenAl is based on its founding date of
2015




OpenAl (25%), Anthropic (20%) of US$700bn Al Market by 20307

Al Total Addressable Market (US$bn)

e T

2025E

m Total Enterprise

Source: Bloomberg, The Information, JP Morgan

m Total Consumer

2030E

Bloomberg suggests that the
consumer TAM could expand
from c. US$50bn in 2025 to
c. US$300bn by 2030 across
consumer software,
hardware, and advertising.

The TAM for enterprise Al
could grow from c. US$70bn
in 2025 to c. US$400bn by
2030. This is likely to be a
more competitive market.
Large enterprises are likely to
actively diversify Al vendors.




Anthropic Skewed to Enterprise - OpenAl Skewed
to Consumer

Consumer vs Enterprise Revenue split- Dec 25

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
Source: Anchor Anthropic OpenAl

m Consumer m Enterprise



Anthropic (Claude) Part of the LLM Big 4

Top LLM Performance on LMSYS Chatbot Arena

1550
1500 How much of these relative
’/____/""“:m rankings are based on who
1450 T o= =TT .
(e had access to the best chips

1400 =TT when the models were

¥ IRt trained?

S0

o

o - Versus whether some models
1300 are technically superior?
1250
1200
1150

Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26

=== OpenAl (01/03/GPT-5) === Anthropic (Claude 3.5/4.5) Google (Gemini 2.5/3) XAl (Grok 4/4.1)

Source: Imarena.ai




Anthropic Leading Global Enterprise Customer Market Share

60%

50%

40%

30%

20%

12%

10%

0%

Source: Menlo Ventures

50%

2023

Enterprise APl market share (%)

34%
32%
24% 25%
19% 20%
12%
804 9%

2024 Jun-25

H Anthropic mOpenAl m Google m Meta

40%

27%
21%
I 9%

Dec-25

Anthropic is currently
the hottest ticket in the
Enterprise APl market.

Things can change fast,
and it is not clear that
anyone has a moat




Enterprise APl Market Growing at Breakneck Speed

Enterprise APl market size - $bn Enterprise APl market revenue - Dec 25 annualised ($bn)
200 16 14.8
180.0
180 14
160 12
10.0
140 10
120 103.0 8 7.2 7.8
100
80 6 5.0
62.0 4 3.3
60
37.0 2
p N B
20 115 0
0 E | ] . Anthropic OpenAl Google Meta
2023 2024 Jun-25 Dec-25 Dec-26E Dec-27E Dec-28E m Gross revenue  m Recognised revenue
Source: Anchor Capital, Menlo Ventures Source: Anchor Capital, Menlo Ventures

Note that Anthropic’s own revenue recognised for Enterprise APl in December 2025 was likely c. US$7.2bn (annualised)
and OpenAl likely US$5.0bn (annualised). This is partly because there are significant pay aways to AWS, Azure and GCP.
The cloud provider’s take rates can be 20%-40% of revenue.




b

Anthropic (Claude) Powerful but Expensive

Figure 6: Claude Performance Strong but Expensive Anthropic is more expensive at face value per
LM Arena Overall Text Score (9-8-25) (Y-Axis) with Cost per 1 million Input + Output ’g)kenp(\IZO%-SO.‘%)”m?relfor flagjhm m(;)delsz thkan
Tokens indicated by diameter of circle (9-9-2025) penAl, especially Tor low-end, mundane tasks.

G 25 o (Gonge), 8113 However, you pay an Intelligence Tax for
- ‘ /Luaude0pu541{mnmmc>,sauo, Anthropic:

1450 03 (OpenAl), $100/
o ‘mﬁ‘(9'@"‘)1‘311“3‘5 1) Anthropic models will get it right the first time,
S ——— prmees SN whereas OpenAl will require 3 attempts.
1430 ./ S R — E— 2) Prompt caching (retrieving large documents
o /. ./ L@'"l"@‘{fiﬁm'% already uploaded); Anthropic gives 90%
(Grok 4 (A1, $18.0 discount on cached inputs vs OpenAl’s 50%
o e discount.
1400 — / 3) Materially more user-friendly features.
‘Claude Sonnet 4 (Anthropic), $18.0/
Anthropic is like Apple (expensive but works first
time, every time). OpenAl is like Android
(commoditised, but good enough for 90% of
Note: Assumes new query (cache miss), low token workloads users).
Source: Chatbot (LM) Arena — an open-source platform for evaluating LLMs by human
preference, Company websites, J.P. Morgan OpenAl dominates the high-volume, low-

complexity consumer market.




Claude Cowork Release (Jan 26) Hammered Software Stocks

Claude Code, released in Feb 2025, targeted “software engineers” only. Viewed as a productivity booster for coders.

Claude Cowork released in Jan 2026 targeted “everyone” in an organisation. The concern is that Claude Cowork will
result in organisations employing fewer people and therefore, buying fewer software seats.

Claude Al legal tool released in Feb 2026 triggered another material sell-off in global software stocks across the board.

JaanaDogan V7 K> &
@rakyll

I'm not joking and this isn't funny. We have been trying to build
distributed agent orchestrators at Google since last year. There are
various options, not everyone is aligned... | gave Claude Code a

description of the problem, it generated what we built last year in an
hour.

Source: X.com




“Claude for Excel” Leading the Way with Agentic Capabilities

Claude in Excel

Claude for Excel was released in restricted mode in October 2025. Sonnet4.5 v BETA

Became generally available for Claude Pro ($20/month) subscribers in January 2026. sonnet 4.5 v
Opus 4.5

Significantly more powerful than Microsoft Copilot.

“Opus 4.5” is incredibly powerful but consumes tokens rapidly - a 5-hour budget consumed in 20-30 mins.

“Sonnet 4.5” is less powerful but significantly lighter on token use - a 5-hour budget consumed in 1 % to 2 hours. ke eetione in Excel

Using Al is a skill set in itself and requires some practice. Do not use agentic Al for mundane tasks - it wastes tokens. Use Build financial models

tokens for complex tasks. Correctly wording natural language prompts is key. olain this workbook

Al agents can consume 50x more tokens than a “human to chatbot” interaction. U T S

Plan usage limits Debug my formulas

Current session

) | 0% used
Starts when a message is sent

Weekly limits
Learn more about usage limits
All models
G 100% used
Resets Wed 11:59 AM
O E n . A new version is available.Refresh
Last updated: less than a minuteago
1 IEUdE What can | do for you?
Extrausage

> Accept all edits v
Sou rce: An Chor Clau de Turn on extra usage to keep using Claude if you hit a limit. Learn more
. ’ -




Unlisted Valuations Over Time

Anthropic Valuations (US$bn)
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200 183
150
100 61.5

" 0.5 3.5 4.1 184 III

0 — S ]

May-21 Apr-22 May-23 Dec-23 Mar-25 Sep-25 Jan-26
Source: Anchor Capital

First funding round in May 2021 raised US$124mn to give an implied
value of c. US$500mn.
Latest US$380bn valuation based on c. US$30bn raised from GIC,

Coatue and Sequoia.

OpenAl valuation (based on funding rounds) - USSbn

600
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500
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< 300
ﬂ 300
-

200 157

a0
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29
1 -
0

July 2019 Jan 2023 Feb 2024 Oct 2024 March 2025 Oct 2025

JuUuUILC. AAICIHIVI CUpiLui

Founders committed c. US$1bn in 2015.

The latest US$500bn valuation was based on a US$6.6bn
existing and former employee share sale.




OpenAl and Anthropic Amongst Most Valuable Private
Companies in the World

Most valuable private companies in the world (US$bn)
1200
Merged value of SpaceX and xAl is $1.25trln

10040/
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Source: Anchor Capital




EV/One-Year Forward Sales Multiples

Anthropic EV/one-year forward sales funding multiple
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OpenAl EV/one-year forward sales funding multiple
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Anthropic/OpenAl Valued Similarly to Listed Software Darlings

EV/Sales CY26
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| - I I I I I
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SentinelOne Dynatrace Fortinet  Datadog  Shopify Snowflake PaloAlto  OpenAl Crowdstrike Anthropic Cloudfla

Source: Anchor Capital, LSEG Data & Analytics




Anthropic and OpenAl Share of Private Al/ML Capital Raise

OpenAl and Anthropic fund raisings as % of total private Al/ML Estimates vary by source, but it

90% seems OpenAl has raised
c.US$66bn in capital since its 2015

80% founding, whereas Anthropic has
0% raised c.US$73bn.
60% Material round of fundraising
5 0% under discussion for OpenAl,
which is likely to raise it above
40% Anthropic again.
30%
From 2023 to 2025, c. 17% of all
20% private Al/ML capital raised went
to OpenAl and c. 11% went to
0% Anthropic. Therefore, 28% in total
0% went to these two combined.
2023 2024 2025 YTD 2026 Likely to rise materially in 2026.

e ANthropic =—OpenAl

Source: Anchor Capital, Pitchbook, Crunchbase
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Runaway User Growth

OpenAl weekly active users - WAU (millions)
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Source: Anchor Capital, Gemini

OpenAl targeting 2bn users by 2030.
c.5% of WAU are on a paid tier.

Could be c.15% of “highly engaged users”

Mar 25

Aug 25 Oct 25

Feb 26 Expected
2030

Annual Searches by Year: Google vs ChatGPT
1,400

1,200 Goog

g
o

OpenAl

800

Billions of Searches
(2}
o
o

400

200

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15
Years Since Public Launch (Google = 1998, ChatGPT = 2022)

Source: Google Public Disclosuies, OpenAl Public Disclosures, Altimeter Inteinal Analysis

Source: BG2 podcast

ChatGPT 4 was released in March 2023, ranked no.1. It now ranks c.
95 in LM Arena

ChatGPT-40 was released in May 2024, ranked no.1. It now ranks c.
38 in LM Arena.

The half-life of an LLM model is measured in weeks or months.




Enterprise Users Growing Rapidly

OpenAl business users (seats in millions) Anthropic Enterprise Customers
8.0 350,000
7.0 300,000 300,000
7.0 300,000
6.0 250,000
5.0
>0 200,000
4.0
3.0 150,000
3.0
2.0 100,000
20 75,000
0.2 . 1,000
D.ﬂ — - u
Jan 24 April 24 Sep 24 Feb 25 June 25 Oct 25 Jan 26 Early2024 Late 2024 Aug-25 Jan-26
Source: Anchor Capital, OpenAl, The Information Source: Anchor Capital, Gemini

Numbers not comparable. OpenAl, based on the number of seats, and Anthropic, based on the number of enterprise customers.

Anthropic has heavy-duty, power users who use a lot more compute than the average OpenAl user.




Claude Packages

Individual

Pro
Research, code, and organize

$17/ month billed annually

You are on a monthly billing plan.
Pay annually to save 17%.

Get Pro annual plan

Everything in Free and:

More usage than Free*

Access more Claude models
Unlimited Projects to organize chats
Unlock deep Research tools

Use extended thinking for complex work

AN NN SR

Connect Google Workspace: email, calendar,
and docs

<

Integrations with remote MCP
Claude in Excel
¢ Includes Claude Code with Opus 4.5

<

Source: Anchor Capital, Claude

Team and Enterprise

Max

Higher limits, priority access

From $100 [ month billed monthly

Get Max plan

Everything in Pro, plus:

~~ Choose 5x or 20x more usage than Pro*

+ Higher output limits for all tasks

+~ Early access to advanced Claude features
+ Priority access at high traffic times

¢ Includes Claude Code with Opus 4.5

Individual

sees
il

Team
For teams of 5to 75

Standard seat $20

All Claude features, plus more usage than
Pro*

Premium seat $100
5x more usage than standard seats*

Per seat [ month if billed annually. $25/seat and $125/seat if
billed monthly. Minimum 5 seats.

Includes Claude Code and Cowork
Connect Microsoft 365, Slack, and more
Enterprise search across your organization
Central billing and administration

Single sign-on (SSO) and domain capture

Admin controls for remote and local connectors
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Enterprise deployment for the Claude desktop
app
No model training on your content by default

<

Team and Enterprise

Enterprise
For large businesses operating at scale

Contact sales

Everything in Team, plus:

+~ Enhanced context window

+ Claude Code available with a premium seat
+ Google Docs cataloging
v

Role-based access with fine grained
permissioning

<

System for Cross-domain Identity Management
(SCIM)

+ Audit logs

<

Compliance API for observability and
monitoring

Custom data retention controls
Network-level access control

IP allowlisting

AN

HIPAA-ready offering available




Gross Margins
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Anthropic lost money on every token in 2024.
Revenue grew 9x in 2025, and gross margins turned positive in 2025.
Anthropic expects to be free cash flow (FCF) positive by the end of 2028 and fully GAAP profitable in 2029.

A potential IPO will put material pressure on the company to show a path to profitability.




OpenAl Free Cash Flow Estimates

OpenAl Free Cash Flow (FCF) - USSbn
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Source: The Information




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

© 2009-2026 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
Reg No # 2009/002925/07 | FSP # 39834
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