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• These results are for year ended 31 December 2015 – only circa 6 weeks after initial capital 

raise

• Income statement impacted by:

• Small profit on investments in short time period since capital raise

• US$1.5m accounting forex loss – basically difference between capital raise US$/Rand 

exchange rate of 14.23 and eventual conversion to US$ at average rate of R14.39. This is 

non-recurring as Rand exposure now less than 1%.

• Net asset value per share of US$0.97 at 31 December 2015

• Only 32% invested by 31 December 2015, with a cautious approach being followed.

• Around 68% predominantly in US$ cash, awaiting deployment at the appropriate time

• Further 10% invested post year-end

Summary
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• Net asset value per share of US$0.97 at 31 December 2015

• The Investment Manager has taken a very cautious approach to investing the Astoria funds and at 31 

December 2015 the funds were deployed as follows: listed global equities 28%, niche funds 4%, and 

US$ cash 68%. Subsequent to the 2015 year end, the Investment Manager held back on further 

investment given the volatility of global markets and hence exposure to the market decline in early 

2016 was limited. Over the last two months, and subsequent to the pull back in global markets, a 

further 10% (approximately) of the Astoria funds were deployed in listed global equities. 

• A long term mindset is being applied to the investment of the Astoria funds and caution is being 

exercised in the deployment of capital. Commitments are currently being made to private equity 

opportunities. The long term guidelines of 60% global listed equity, 20% niche funds and 20% private 

equity remain. However, given the current uncertain short term outlook for global equities, the 

Investment Manager is considering a higher weighting in attractive global private equity co-

investment opportunities which offer a more appropriate risk return profile in the current 

environment. 

• The investment objective remains to achieve a strong compound dollar return and provide 

shareholders with diversified exposure to global equity assets. 

Investment summary
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Equity, 28.15%

Niche Funds, 

4.05%

Cash, 67.80%
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Asset Allocation 31 Dec 2015
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Portfolio value – US$34.77 million (31 Dec 2015)
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Equity portfolio Size & Top 15

DESCRIPTION CURRENCY % OF TOTAL NAV 

Pandora A/S

Unilever PLC

JPMorgan Chase & Co

Johnson & Johnson

Alphabet Inc

Facebook Inc

Admiral Group PLC

Amazon Com Inc

MasterCard Inc

Well Fargo & Co

Alibaba Group Holding Ltd

Apple Inc

Starbucks Corp

Nestle SA

Daimler AG

DKK

GBP

USD

USD

USD

USD

GBP

USD

USD

USD

USD

USD

USD

CHF

EUR

1.92%

1.89%

1.88%

1.88%

1.87%

1.87%

1.86%

1.86%

1.85%

1.84%

1.82%

1.70%

1.30%

1.30%

1.26%
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North America, 

61.65%
Europe, 15.99%

United 

Kingdom, 

15.70%

Asia Pacific, 

6.66%
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Portfolio Geographic Allocation
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Information 

Technology, 

32.37%

Consumer 

Discretionary, 

22.73%

Financials, 

26.92%

Consumer 

Staples, 11.30%

Healthcare, 

6.68%

7Confidential

Portfolio Sector Allocation
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Balance Sheet
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Income Statement
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The ideal investment vehicle for South African investors

to access offshore investments

South African investors cannot replicate this investment

Simple, transparent and low cost structure 

Astoria in three bullet points

1

2

3
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Why Astoria?

Hard currency
returns

Astoria’s functional 
currency is USD

Investors subscribe 
for shares in ZAR on 
the JSE

Hard currency 
referenced return

Global 
diversification

No geographic 
investment limits

Access to global 
markets through
the JSE 

Primary focus is 
developed markets

Accessibility

Investors will not 
need to use their 
foreign allowance to 
invest in Astoria on 
the JSE

Trading on the JSE is 
easy vs opening 
offshore broker 
account

Strong 
management 

structure

Investment 
management team 
has global equity 
management 
experience

Investment manager 
will draw on 
experience of 
Anchor Capital SA

Astoria management 
has wide ranging 
skills in investment 
management, 
corporate 
governance and 
investor relations

Unique actively 
managed 
offering

Exposure to 
investments that 
South African 
investors cannot 
readily access

Unique actively 
managed global 
equity investment 
proposition available 
on the JSE

Low fee 
structure

Low costs to 
investors with an 
expected TER of 
circa 1.6% (all in 
cost)
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• Gain offshore exposure through one phone call to a South African broker

• Active investment, which avoids slavishly following indices

• An equity portfolio managed by an experienced team, augmented by niche opportunities SA 

investors find challenging to access, for example:

• Guideline of 20% in private equity funds and direct private equity opportunities

• 10-20% in well-screened niche (geography, style or approach) funds 

• Attractive tax positioning – SA investors do not need to be concerned about SITUS*

• Well-networked to identify opportunities  - eg. strategic alliance with ACPI

• Mandate to gear up to 40%

• Will only be used selectively against low-risk assets

• Efficiencies driven by scale:

• Eg. Brokerage charge <10bps, access to IPO’s

• Genuine long-term investment – fund managers not chasing monthly league tables

The Astoria Differentiators

12

* Both the US and the UK levy estate or inheritance taxes at 40% on assets which are classed as “situs” assets even though 

these assets are owned by non-residents
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Investment Policy

Investments to comprise Direct and indirect investment in listed or unlisted businesses or securities

Core strategy

Identify businesses which ideally have the following characteristics: high-quality, strong cash flows, long-term growth 

potential, durability and a strong franchise. The intention is to take long-term positions in core holdings which have been 

carefully researched. The company will have the luxury of being in a position to make genuine long term investment 

decisions, unhindered by the monthly performance pressures typically faced by modern fund managers

Value vs growth
Value is an important component of investment decisions, but the preference is for 

growth companies at a reasonable price over stagnant, or declining, businesses which appear cheap at face value

Long-term and high quality 
The board of Astoria believes that the best long-term returns in investment markets can be achieved by owning shares

in high-quality global growth businesses
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Investment Policy (continued)

Macro-economic views

While a “bottom-up” approach lies at the core of the investment philosophy, it is recognised that global markets can be volatile 

in nature with many dynamic components. Certain markets can also offer attractive value from time to time. Informed macro-

economic views will be taken into account and the company will seek to benefit from shorter term opportunities in 

territories, sectors or asset classes

Majority of investments

Direct equity investments are likely to form the majority of Astoria’s investments over time. However, there will be 

circumstances where exposure to niche investment themes or geographies can be most effectively accessed through a 

specialist fund manager or exchange-traded fund

Private equity opportunities

The long-term nature of the Astoria capital lends itself to less liquid investment opportunities, which offer attractive potential for 

returns. Global private equity opportunities will be considered, but the longer term is guideline is 20% of Astoria’s investments 

(measurement made at inception of the relevant investment). These will be viewed as a way to enhance investment returns, 

rather than being at the core of the investment strategy. The focus will be on pre-IPO opportunities and lower-risk investments 

as opposed to pure private equity plays. No single investment will be big enough to materially impact the net asset value of 

Astoria’s total investments, which has capital preservation as one of its core objectives
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What is Astoria Buying?

Guideline of 20% alternatives /
private equity

Global screen of opportunities – must offer prospect of 
low/medium risk of at least 10% USD IRR

Guideline of 20% niche funds

Utilised where specialist knowledge is required to access 
investment theme. This includes property

Guideline of +/-60% direct listed equities

Direct equity portfolio, which is most cost 
effective way to invest. 

High quality, long term holdings in blue chip companies
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What can an Astoria Shareholder Expect?

16

Astoria intends to provide its shareholders with medium to long term capital growth

through increased NAV

Astoria will reinvest the dividends it receives from its investments

Astoria will reinvest all profits made from the sale of investments

Astoria does not intend to pay a dividend initially, but will re-visit the dividend policy on a regular

basis

Financial year end is 31 December. Astoria will issue quarterly reports and updates
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Corporate Structure of Astoria

Investment management 
agreement

Investment 
management fee

Investors on the 
Mauritian register

Investors on the 
South African 

register

SEM primary listing
JSE secondary listing

Anchor Capital 
Mauritius

Mauritian incorporated and licensed 
investment manager

and a wholly owned subsidiary of 
Anchor Capital South Africa

Anchor Capital 
South Africa

Advisory 
agreement

Advisory 
services fee

Niche Funds

Private equity & alternatives

Direct listed equity

17

Investors on the 
Namibian register
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Management

Board of Astoria

• Determines the strategic objectives and the 

investment policy of Astoria 

• Ensures compliance with appropriate 

corporate governance standards

• Supervises the implementation of the 

investment policy by the investment 

manager

Investment Manager

• Manages the investment and re-investment 

of Astoria’s assets

• Provides ongoing advice and assistance in 

the implementation of Astoria’s investment 

objectives and policies

Advisory Services

• Anchor Capital South Africa to provide 

investment advisory services to the 

investment manager

• This in order to draw from the existing 

experience and excellent track record of 

Anchor Capital South Africa

18



Confidential

This document has been prepared and issued by and is the sole responsibility of the management of Astoria Investments Ltd (the “company”). No information made available in

connection with this presentation may be passed on, copied, reproduced, in whole or in part, or otherwise disseminated, directly or indirectly, to any other person. The contents of

this presentation are to be kept confidential.

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the company

nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract commitment or investment decision in relation thereto

nor does it constitute a recommendation regarding the securities of the company. Investors and prospective investors in securities of the company are required to make their

own independent investigation and appraisal of the business and financial condition of the company and the nature of the securities.

This presentation and any materials distributed in connection with this presentation may include certain forward-looking statements, beliefs or opinions, including statements with

respect to the company’s business, financial condition and results of operations. These statements, which contain the words “anticipate”, “believe”, “intend”, “estimate”, “expect”,

“forecast” and words of similar meaning, reflect the Directors’ beliefs and expectations and involve risk and uncertainty because they relate to events and depend on

circumstances that will occur in the future. No representation is made that any of these statements or forecasts will come to pass or that any forecast results will be achieved.

There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by these statements and forecasts. Past

performance of the company cannot be relied on as a guide to future performance. Forward-looking statements speak only as at the date of this presentation and the company

expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this presentation. No statement in this presentation

is intended to be a profit forecast. As a result, you are cautioned not to place any undue reliance on such forward-looking statements.

This document speaks as of the date hereof. No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness,

accuracy or fairness. This information is still in draft form and has not been legally verified. The financial information included herein is in draft form and unaudited. The company,

its advisers and each of their respective members, directors, officers and employees are under no obligation to update or keep current the information contained in this

presentation, to correct any inaccuracies which may become apparent, or to publicly announce the result of any revision to the statements made herein except where they would

be required to do so under applicable law, and any opinions expressed in them are subject to change without notice. No representation or warranty, express or implied, is given

by the company, or any of its subsidiary undertakings or affiliates or directors, officers or any other personas to the fairness, accuracy or completeness of the information or

opinions contained in this presentation and no liability whatsoever for any loss howsoever arising from any use of this presentation or its contents otherwise arising in connection

therewith is accepted by any such person in relation to such information.

Disclaimer
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