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Here are strong options:
•“AI is technology that helps computers think and learn a bit like 
humans.”
•“AI is software that learns from experience instead of being told 
exactly what to do.”
•“AI is a computer system that can recognise patterns, make 
decisions, and improve over time.”
•“AI is technology that turns information into smart actions.”
•“AI 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:

•“AI is computers learning from data to make smart decisions.”

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



Market Overview

Something big is happening
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• 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 AI
• James looks at the two new potential 2026 record 

listings – OpenAI and Anthropic
• Can a US$400bn business be created in 5 years?



S&P - Strong Forecast Earnings Growth

PAGE 6 Source: Anchor Capital, Bloomberg. Above reflects US S&P 500 EPS growth, annualised.
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Asset Allocation

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

Our house view on different asset classes 

OW

N

N

UW

OW

R16.00

N

UW

UW

N

N

OW



PAGE 8



PAGE 9

Significant Expectations for Hyperscaler Capex

650bn
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The AI arms race – the 
race for computing space

• 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 –
❑ 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

• Shopify

• Asset managers

• Wealth managers

• Logistics

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

Losers 
this 
month



The Future of Infrastructure

Project Stargate
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Rank Country US$ 

trillion

1 United States 71.3

2 China 11.1

3 Japan 6.8

4 United Kingdom 4.5

5 India 4.4

6 Canada 4.0

7 France 3.4

8 Germany 3.1

9 Switzerland 2.8

10 Taiwan 2.8

Market Cap R&D Expense

Name $trn T12M 1Y Fwd % Chg YoY $ bn (T12M)

Nvidia 4.5 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 1.7 20 89 70 124 77% 57 41%

Operating 

Margin
1Y Fwd P/E

Capex ($ bn)Operating 

Profit ($bn)

TECH  COMPANY NUMBERS 

US$3trillion spend needs a profit of 
US$450bn profit – that’s almost 
double the above

Source: Anchor and Bloomberg



JENSEN HUANG’S “FIVE-LAYER CAKE” OF AI
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TSMC – US$10 
- US$25

Nvidia –
US$100

US$650bn 
spend

Software 
spend

Software 
spend
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Source: Anchor, LSEG Data & 
Analytics

BIG TECH YEAR-TO-DATE 2026
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SOFTWARE YEAR-TO-DATE 2026

Source: Anchor, LSEG Data & Analytics
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The Age of Manufactured Influence

The Consequences
of AI

Ross McConnochie
February 2026
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This time it is different…

AI is not like the invention of 
the Loom

• Making a comparison between AI and the

disruptions caused by the loom or ATMs

severely underestimates the scale of the current

disruption.

• This technology is expected to disrupt the

majority of human intellectual jobs.

• If your job entails using a computer, you are at

risk.

• What should our kids study?

Yearly Trends for Generative AI Apps:

Source: Sensory Tower Research 
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AI threat to software (SaaS)

• The arrival of Anthropic’s latest AI offering has

sent markets into a panic

• Market has gone with: “Shoot first, ask

questions later” and sold anything AI could

hurt, especially Software companies.

• AI 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.

Source: JP Morgan Research

1300

1325

1350

1375

1400

1425

1450

1475

1500

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

EL
O

 R
at

in
g

Top LLM Performance on LMSYS Chatbot Arena

OpenAI (o1/o3/GPT-5) Anthropic (Claude 3.5/4.5)
Google (Gemini 2.5/3) xAI (Grok 4/4.1)



Whoever controls AI, Controls 
the World

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

companies, countries, the world? 

Source: Sensory Tower Research 

Yearly Trends for Generative AI Apps:
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Corporate influence of AI through advertising

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

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



AI Music Creation Platforms – Website Visits

AI’s Influence on the music Industry

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

• Spotify has already blocked 75 million AI generated songs

• Is the AI music generating app Suno a legitimate threat to Spotify? We don’t think so.

• Spotify is benefitting hugely from AI powered recommendations

Music Platform Monthly Active Users

0

10

20

30

40

50

60

70

80

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

in
 M

ill
io

ns

AI Music Creation Platforms: Website Visits

Suno ProducerAI Udio

0

100

200

300

400

500

600

700

800

900

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

in
 M

ill
io

ns

MAUs

Spotify YouTube Music Suno



0M

100M

200M

300M

400M

500M

600M

700M

800M

900M

Q1
2022

Q2 Q3 Q4 Q1
2023

Q2 Q3 Q4 Q1
2024

Q2 Q3 Q4 Q1
2025

Q2 Q3 Q4

AI Assistant AI Content Generator
AI Companion General Generative AI Is AI the answer to the loneliness epidemic? 

The rise of the AI Companion

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

Quarterly App downloads by subgenre

• Many developed countries are experiencing major demographic slowdowns.

• This was exacerbated by antisocial behaviour during COVID19.

• This is now made worse by AI companions

SPoAGurceE 8 : Sensory Tower Research 



Will Autonomous Vehicles Help or Hurt Uber?

• Uber employs over 10 million drivers

worldwide.

• Other than the loss of jobs to humans, will

Uber still be the platform of choice for riders

regardless of who the driver is?

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?



Automation in the physical 
world

• Robotics and AI will be the next push once the digital realm has been conquered.

• Perhaps no job is safe?

Source: Morgan Stanley Research
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The Future, A World of Abundance?



Hidden Opportunities!
There will always be an investment opportunity in markets:



Anchor's AI 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

"AI is a powerful new productivity tool. It will create 

new efficiencies and open up opportunities for 

businesses that embrace it."

And this is true.

The Honest Version

"This feels like the February before COVID. Most people 

think this is overblown, but the world is about to 

fundamentally change. The gap between perception 

and reality is enormous."

This is also true.

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



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

ChatGPT

Nov 2022

GPT-4

Mar 2023

Gemini / Claude

Feb 2024

DeepSeek / 
Agents

Jan 2025

OpenClaw

Nov 2025

You Are Here

Feb 2026

All of this happened in a little over 3 years

Easy Internet → Cloud → Smartphones → Blockchain → AI



The Acceleration of History
If human existence were a 24-hour day...

The Final Minute

23:59:17

Industrial Revolution
43 seconds to go

23:59:46

Information Age
14 seconds to go

23:59:59

AI Age
1 second to go



Cutting Through the Noise
This is what AI expertise looks like 



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

That's not the AI that matters. Focus in on what’s relevant 
to you

Cutting Through the Noise
Not all AI is created equal.

Follow the builders, not the commentators.



Task Complexity Is Doubling Every 7 Months
METR: Measuring AI Ability to Complete Long Tasks

01
Time is a proxy for difficulty. An hour-long 
task requires planning, reasoning, and error 
correction that was impossible 12 months ago.

02
A year ago: AI handled tasks that take a 
human 2 minutes. Today: tasks that take a 
human an hour.

03
The curve is still accelerating. This is not 
slowing down.

Source: METR.org, 2025



The Perception Gap Is a Real Risk

Some people’s experience of AI 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."

Reality

Writes production-ready code.

Conducts multi-hour research 
autonomously.

Executes multi-step workflows end to end

We all now have access to tireless, overqualified interns



From our internal AI enablement Training 



The tool is not the differentiator.

Using AI Is Not a Moat
LLMs are commoditizing rapidly. Everyone will have access to the same tools. 

Advantage does not come from usage alone.

The application is.



/A
From Glorified Search Engine
to Full Orchestration
AI is evolving from answering questions to running processes.

PHASE 1

Chatbot
Ask a question, get an 
answer.

“What is the P/E ratio of 
Apple?”

PHASE 2

Assistant
Helps with tasks. Still 
needs guidance.

“Draft a client email about 
this portfolio change.”

PHASE 3

Agent
Completes multi-step tasks 
autonomously.

“Research this stock and 
produce a report.”

PHASE 4

Orchestrator
Coordinates multiple agents. 
Manages workflows end to end.

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

We are building for Phase 3 & 4.



Our Core Principles on AI

01
Human-Centric
AI augments judgment. It 
does not replace it.

02
No AI for the Sake of AI
Every implementation must solve a 
real problem. If it doesn't make the 
work better, we don't ship it.

Security-First
Powerful tools without 
governance are liabilities.

Model-Agnostic
We build capabilities that 
plug into many models. No 
vendor lock-in.

05
Adoption
You cannot force adoption. 
Tools must be intuitive, 
useful, and worth using.



Anchor Intelligence

We are not buying licenses. We are 
building infrastructure.

One platform. Multiple AI models 
Built by Anchor.

The internal decision engine for how Anchor thinks and scales.

It is a centralized intelligence layer that 

integrates with Anchor's data, people, and 

processes.



Anchor NeuroGrid Any stock. Instant insight. First-layer analysis, DCF models, quality 
scores, and AI-powered research



Anchor PortfolioPulse Internal monitoring system that keeps every client portfolio aligned, tax-
aware, risk-appropriate, and optimised in real time



Anchor Echo 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.

01 AI records and transcribes the meeting

02 Generates a summary and action points

03 Syncs directly to the wealth manager



Deep Research & Quick Share Analysis

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.

Built by Anchor. Running today.

Anchor Cerebro



Dario Amodei
CEO, Anthropic

“I think we’ll be there in three to six months where AI is writing 

90% of the code… and then in 12 months we may be in a world 

where AI is writing essentially all of the code.”

Dario Amodei, CEO of Anthropic

Let’s Ask The Experts

This was in March 2025

What does the future look 
like?



/A

What Does The Future 
Look Like?

The Dystopia The Utopia

AI surpasses human intelligence The end of all disease.

We become the pets. Universal abundance.

The end of human relevance. The end of work.

It Is Probably Neither.



In a world where the value of answers is dropping to zero...

The value of the question 
becomes everything.



An analytical view

The Two Unlisted
Giants of AI

James Bennett
February 2026



Three Options for Every Question
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Is AI a bubble?

YES

NO



Is AI a Bubble? I Don’t Know!

• Business and social media are flooded with AI bubble talk.
• The AI bears seem more confident that they are correct than the AI bulls.
• “The AI Bubble” is broadly given as a statement of fact.
• THIS IS NOT USUALLY HOW BUBBLES FORM!
• The overwhelming scepticism about AI is actually good in that it makes a meaningful bubble far less likely to occur.



Alphabet 2025
A Narrative Turnaround for the Ages

Source: Anchor Capital, Bloomberg



AI Bubble Talk – Two Calls to Get Right

The tech bears in 1996 to 1999 
were lone voices out on the fringes, 
unlike today, where the AI 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.

Source: Anchor Capital, Bloomberg



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

Hold onto your views loosely

“Everything is a poison, what matters is the dose."
Paracelsus (1493–1541), Swiss physician, alchemist, and philosopher

Keep a balanced view
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Anthropic and OpenAI 
sit on layer 4.

Source: Anchor, Gemini



OpenAI Review – Canary in the Coal Mine for the AI 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 15th 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

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

OpenAI models are available in >180  countries and 95 languages. About 7,200 employees and 900mn weekly active users



Anthropic Review – The Adult in the AI Room

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

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

Private valuation of c.US$380bn. Would be about 25th 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 AI 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 (CEO)

Daniela Amodei (President) 

Yasmin Razavi

Jay Kreps 

Reed Hastings (Netflix founder)



OpenAI Public Benefit Corporation (PBC) Structure

Source: Anchor Capital, Gemini



ANTHROPIC SHAREHOLDERS

Long-term Benefit Trust

Class T shares

100%

0%. No economic interest

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 IPO, but with checks and balances.

Source: Anchor Capital, Gemini



Anthropic – Backdoor Options for Exposure Pre IPO

Baird report on 26 January pointed out that Zoom’s 
stake in Anthropic was now worth 10%-15% of its 
market cap.
Original US$51mn investment in May 2023 is now 
worth c. US$3.5bn.

Source: Anchor Capital, LSEG Data & Analytics, Yahoo Finance 



OpenAI Launch Dwarfed Anything the World Has Seen

Source: BG2 podcast



Revenue Growth Like the World Has Never Seen Before

Source: OpenAI, 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 OpenAI is running at 
US$20bn (Dec 2025 annualised). 

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

Source: Anthropic, The Information



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

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



OpenAI (25%), Anthropic (20%) of US$700bn AI Market by 2030?

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 AI 
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 AI vendors.

Source: Bloomberg, The Information, JP Morgan



Anthropic Skewed to Enterprise – OpenAI Skewed 
to Consumer

Source: Anchor Capital



Anthropic (Claude) Part of the LLM Big 4

How much of these relative 
rankings are based on who 
had access to the best chips 
when the models were 
trained?

Versus whether some models 
are technically superior?

Source: lmarena.ai



Source: Menlo Ventures

Anthropic Leading Global Enterprise Customer Market Share

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

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



Source: Anchor Capital, Menlo Ventures

Enterprise API Market Growing at Breakneck Speed

Source: Anchor Capital, Menlo Ventures

Note that Anthropic’s own revenue recognised for Enterprise API in December 2025 was likely c. US$7.2bn (annualised) 
and OpenAI 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.



Anthropic (Claude) Powerful but Expensive

Anthropic is more expensive at face value per 
token (20%-50% more for flagship models) than 
OpenAI, especially for low-end, mundane tasks. 

However, you pay an Intelligence Tax for 
Anthropic:

1) Anthropic models will get it right the first time,
whereas OpenAI will require 3 attempts.

2) Prompt caching (retrieving large documents
already uploaded); Anthropic gives 90%
discount on cached inputs vs OpenAI’s 50%
discount.

3) Materially more user-friendly features.

Anthropic is like Apple (expensive but works first 
time, every time). OpenAI is like Android 
(commoditised, but good enough for 90% of 
users).

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

Source: X.com



“Claude for Excel” Leading the Way with Agentic Capabilities

Claude for Excel was released in restricted mode in October 2025.

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

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 ½ to 2 hours.

Using AI is a skill set in itself and requires some practice. Do not use agentic AI for mundane tasks – it wastes tokens. Use 
tokens for complex tasks. Correctly wording natural language prompts is key. 

AI agents can consume 50x more tokens than a “human to chatbot” interaction.

Source: Anchor, Claude



Unlisted Valuations Over Time

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. 

Source: Anchor Capital

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.

Source: Anchor Capital



OpenAI and Anthropic Amongst Most Valuable Private 
Companies in the World

Source: Anchor Capital



EV/One-Year Forward Sales Multiples

Source: Anchor Capital Source: Anchor Capital



Anthropic/OpenAI Valued Similarly to Listed Software Darlings

Source: Anchor Capital, LSEG Data & Analytics



Anthropic and OpenAI Share of Private AI/ML Capital Raise 

Estimates vary by source, but it 
seems OpenAI has raised 
c.US$66bn in capital since its 2015
founding, whereas Anthropic has
raised c.US$73bn.

Material round of fundraising 
under discussion for OpenAI, 
which is likely to raise it above 
Anthropic again.

From 2023 to 2025, c. 17% of all 
private AI/ML capital raised went 
to OpenAI and c. 11% went to 
Anthropic. Therefore, 28% in total 
went to these two combined. 
Likely to rise materially in 2026.

Source: Anchor Capital, Pitchbook, Crunchbase



Source: BG2 podcast

Runaway User Growth

OpenAI targeting 2bn users by 2030.

c.5% of WAU are on a paid tier.

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

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

ChatGPT-4o 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.

Source: Anchor Capital, Gemini



Source: Anchor Capital, OpenAI, The Information

Enterprise Users Growing Rapidly

Numbers not comparable. OpenAI, 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 OpenAI user.

Source: Anchor Capital, Gemini



Claude  Packages

Source: Anchor Capital, Claude



Gross Margins

Source: The Information

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.

Source: The Information



OpenAI Free Cash Flow Estimates

Source: The Information

About the only thing we know 
about anyone’s OpenAI forecasts 
is that they are likely to be wrong! 

However, it is highly probable that 
OpenAI will be materially FCF 
negative until 2030.



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.

© 2009-2026 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

http://www.anchorcapital.co.za/
http://www.anchorcapital.co.za/
http://www.anchorcapital.co.za/
http://www.anchorcapital.co.za/
http://www.anchorcapital.co.za/
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