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Source: All Weather Capital research

OUR UNI QUE COMPETIT IVE  ADVANTAGE
P R O D U C T  S Y N E R G I E S  =  S U P E R I O R  P E R F O R M A N C E

All Weather Capital 
“secret sauce”

Small team   Effective and efficient decision-  
     making process

Flat structure   Rigorous debate. No silo   
     mentality.  All positions open for debate

Continuous assessment Mitigates blind spots and group-think

Continuous improvement Learning from past experiences

Discipline   Buying and selling linked to margin of 
     safety

Alignment   Staff invested alongside clients

SA Equity Expertise

Hedge Fund        
Mentality

Global Emerging Markets 
Knowledge

Fixed Income                 
Expertise AWC



LOCAL  DASHBOARD FROM OUR STRATEGIST  - 2023
S A  E Q U I T Y  L A N D S C A P E  N E G AT I V E  T O  M O R E  P O S I T I V E  I N T O  T H E  E L E C T I O N
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Source: All Weather Capital research
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SA I NVESTMENT DASHBOARD – 2024/2025
L O C A L  A N D  G L O B A L  F O R K  I N  T H E  R O A D
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Source: All Weather Capital research
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2025 - If trade escalation & GNU HOLDS



SA MACRO OUTLOOK 
G N U  O U T C O M E S  –  A L L  W E AT H E R  C A P I TA L  V I E W S

6

Source: All Weather Capital research

Our assumption is that the GNU holds 

ZAR should strengthen to 18 or below,  based in 
current  Dol lar  weakness  

Rate cuts  back on the table,  low CPI,  lower fuel  
pr ices   

Country  r isk  premium lower 

SA equit ies could ral ly ,  within  the context  of 
elevated global  recession r isk

I f  US-China trade deal  progress  would boost 
Emerging Markets  

But if the GNU fails 

ZAR should weaken as foreigners  l ikely  to sel l  SA 
bonds,  ZAR 

Rate cuts  off  the table   

Country  r isk  premium r ises

SA equit ies have further  downside within  the 
context  of  e levated global  recession r isk

“The GNU remains popular with the publ ic” 
  Frans Cronje



TRADE WARS ARE  CAPITAL  WARS
O V E R  $ 2 0  T R I L L I O N  F L O W E D  I N T O  T H E  U S  S I N C E  2 0 0 9 .  I T S  L I K E LY  T O  R E V E R S E
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Source: All Weather Capital research

The end of US exceptionalism?

From US fiscal stimulus to DOGE austerity

From austerity  to EU & China fiscal stimulus 

ChatGPT to DeepSeek, Qwen 

US as global stabil izer to US as global destabil izer

US premium valuations vs Rest of World value 



I NVESTMENT PROCESS
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M A C R O  A N D  G E O P O L I T I C S  H A V E  B E C O M E  S I G N I F I C A N T  M A R K E T  D I S R U P T O R S  

Geopolitics have become a larger driver of markets in the current multipolar order, compared to the previous unipolar order 

Bottom-up process Macro-geopolitical 
overlay

AWC



GEOPOLIT ICAL  EVENTS HAPPEN MORE OFTEN
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Source: All Weather Capital research, Bloomberg



THE RAND AND SA BONDS RECOVERING FROM SHOCKS
F R O M  J A N  2 0 2 4  T O  D A T E :  R A N D  M A R G I N A L L Y  S T R O N G E R  B Y  0 , 6 0 %  B O N D  Y I E L D S  L O W E R  B Y  0 , 5 4 %
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Liberation 
Day  

02/04

Tariffs uncertainty
Waning  trust in US
US deflation risk

US exceptionalism period
Anticipation of Trump Policies
Rising UST yields supported 
strong dollar, dollar assets
Positive US economic growth 
> DM peers

End of US 
exceptionalism

Beginning of 
decline in USD 
10/01

Resurgent Dollar period, Higher 
UST Yields Send EM Currencies to 
2024 lows as FED Chair signals 
interest rates will likely stay high 
for longer on account of strong 
growth and resilient inflation.

GNU 
Day 

14/06

SA 
Elections 

29/05

SA 
Budget 

Day 
12/03

GNU Optimism
US inflation moderates more 
than expected
Fed cut expectations rise
US Treasury yields fall

Source: All Weather Capital research, Bloomberg



I F  THE FLOW REVERSES…
Y O U  W O U L D  N E E D  T O  B E  P R E - P O S I T I O N E D  

11

Source: MSCI ACWI, 24 April 2025

Allocating from the very big, to the small

US is 64% of global equity market value 

Europe is 14% 

Emerging markets are 10% 

South Africa is 3% of Emerging 
Markets 

You want to hear something crazy?

Apple’s market cap is 25% larger than 
MSCI China 

Nvidia’s market cap is 100% larger 
than MSCI Taiwan 
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AC TIVELY  I NVOLVED EACH DAY  I N  FUND MANAGEMENT

Source: All Weather Capital research

T O P  1 0  P O S I T I O N S  O V E R  T I M E  ( * A L L  W E A T H E R  B C I  B E S T  I D E A S  E Q U I T Y  F U N D )

1 PRX 7,98% 1 PPH 9,38% 1 NPN 8,50% 1 SPG 8,70% 1 AGL 9,45%
2 NPN 7,97% 2 OMU 9,21% 2 REM 8,00% 2 SPP 8,37% 2 GLN 8,35%
3 REM 7,82% 3 CLH 8,34% 3 SPP 7,95% 3 REM 7,32% 3 AMS 8,01%
4 GND 6,61% 4 GND 6,64% 4 GND 7,57% 4 AGL 6,52% 4 NPH 7,84%
5 OMU 5,16% 5 ABG 6,46% 5 BAW 6,20% 5 GND 6,09% 5 ZAR 6,76%
6 BID 5,10% 6 SPP 6,35% 6 PIK 6,08% 6 MTN 5,74% 6 LEW 5,79%
7 TRE 4,99% 7 MTN 5,37% 7 CLH 5,37% 7 PPC 5,57% 7 TRU 5,40%
8 SPP 4,75% 8 PIK 5,34% 8 SSU 4,97% 8 LEW 5,31% 8 SSU 5,38%
9 NTC 4,22% 9 REM 4,89% 9 HLM 4,52% 9 FBR 5,24% 9 SUI 5,16%

10 ABG 4,18% 10 TRE 4,40% 10 CFR 4,12% 10 CLH 4,84% 10 ARL 4,79%

Mar-25

New Holding in MarNew Holding in April New Holding in June New Holding in Sept New Holding in Dec

Dec-24Sept-24Jun-24Apr-24

 Top 10 changes on an active basis

 Only top ideas make it into the fund

 Highly active, given maximum 25 investment ideas constraint

ALL WEATHER BCI BEST IDEAS EQUITY FUND



UW EXAMPLE - PRI MARY RESEARCH 
J A N  2 0 2 5  –  C O N C L U S I O N  F R O M  R E TA I L  S I T E  V I S I T S
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Retai l  pr imary research in Jan 2025

 14 investment professionals

 32 malls/shopping centres and other areas

 3 provinces, 395 stores visited

 Research on various categories, different listed companies.

 Mosaic theory in our primary research approach

 Main focus is on trends, expectations, variant perception

Conclusions

 Food retail did better than Apparel

 Liquor trading did very well

 2-pot money was spent very different than originally though

 Beauty did well

 Home category did not do well

 Apparel mixed (sneakers did well)

Source: All Weather  Capital research
Google searches for various store logos



D E A L S  P R E V I O U S L Y  A N N O U N C E D F U T U R E  O P P O R T U N I T I E S

Low probability Medium probability High probability

Source: All Weather Capital Research

CORPORATE ACTIVITY EXPECTED TO CONTINUE
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UNI QUE EQUITY  OPPORTUNIT IES
H I D D E N  G E M  C O M I N G  T O  L I G H T  1 / 2
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Pension Insurance Corporation 

 Majority of NAV

 Leading UK DB bulk annuity provider 

 Conservatively valued vs peers

 Highly capitalized (solvency>200%)

 Market with structural tailwinds 

GBP 40-50bn in transfer expected p.a. 
over next decade 

 Barriers to entry are high

 Global players trying to access the space

Source : All Weather Capital research, Financial Times, SBG Research, Pension Insurance 
Corp slides



UNI QUE EQUITY  OPPORTUNIT IES
H I D D E N  G E M  C O M I N G  T O  L I G H T  2 / 2
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Source : All Weather Capital research, Financial Times, SBG Research, Pension Insurance 
Corp slides

Reinet Investments S.C.A.

 Elevated holdco discount to NAV vs history

 Sale of British American Tobacco

Over 40% of Reinet’s market cap in net 
cash

Ex Cash discount of >50%
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CONCLUSION:  WHY I NVEST  WI TH ALL  WEATHER CAPITAL?

Excellent performance in hedge funds and long only equity

A clear process that has worked very well for over 10 years 

Small team (owner managed) with effective and active decision 
making

Style agnostic with a key focus on downside protection and 
risk management



APPENDIX

 
Mandi Ngqoza Jade Houreld
mandi@allweather.co.za   jade@allweather.co.za
+27 82 498 2090 +27 83 337 9808



PERFORMANCE S I NCE I NCEPTION
A L L  W E AT H E R  B C I  B E S T  I D E A S  E Q U I T Y  F U N D  –  O U T P E R F O R M A N C E

19

Source: All Weather Capital , BCI, Bloomberg *Returns are  Net of fees. Data as at: 22 April 2025.
 
Annualised since inception performance: All Weather BCI Best Ideas Equity Fund: 38%. FTSE JSE All Share Index: 25%
Investment performance is for illustrative purposes only and calculated by taking actual initial fees and ongoing fees into account for amount shown with income reinvested on reinvestment date.
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STRIVING FOR OUTPERFORMANCE  

KEY ATTRIBUTES: ALL WEATHER BCI BEST IDEAS FUND

Benchmark

 Mirror of Hedge fund longs in many cases, although very different weightings

 We have an investment view of all the relevant companies listed on the JSE
Stock selection

Idea 
generation

Investment
themes

Position 
sizing

 Not Benchmark cognizant. High active weight (was 85% in Nov 2024)

 Will not have a position just because it is in the benchmark

 Top Long ideas in Hedge fund good place to start

 Corporate Actions, Special Situations, variant perception, good macro themes

 Primary research, Good understanding of drivers of share prices

 Corporate actions, spin offs, unbundling, IPO’s, Turnarounds

 Macro events that drive primary research efforts (retail example) 

 Key sector beneficiaries of various events. E.g. Trump tariffs and two pot

 Average size should be around 4-5%, given 25 max positions (c. 23 on average)

 Small position is 2%, average is 5%, large is 9%

20

U N I Q U E  V A L U E  P R O P O S I T I O N
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I NVESTMENT PROCESS

Starting point:

All SA- listed equity instruments.
Large, mid and small caps

Long only and Hedge fund 
process identifies ideas 

1. Valuation (VALX) 
2. Price movements, 
3. News-flow, 
4. Other catalysts,
5. Special situations,
6. Primary research
7. Earnings expectation
8. Variant perception

All Weather BCI Best Ideas Fund

Takes best ideas from this process 
(Hedge fund long book & Long only 

overweighs)

Size position accordingly:

1. Investment theme, 
2. Risk, 
3. Liquidity and 
4. investment horizon
5. Conviction

B E S T  L O N G  H E D G E  F U N D  I D E A S ,  L O N G  O N LY  S T Y L E  A G N O S T I C



DISCLAIMER

22

A l l  Weather  Cap ita l  (Pt y)  L td  (“A l l  Weather”)  i s  a  r eg is tered  Invest ment  Manager  o f  the  A l l  Weather  B CI  Equ it y  Fund  and  A l l  We ather  BCI  Best  Ideas  Fund,  appro ved  in  te rms  o f  th e  Co l lect ive  
Investments  Schemes  Contro l  Act ,  No  45  o f  2002 and  is  a  fu l l  member  o f  the  Assoc iat ion  for  Savings  and  Investment  SA.   

Co l lec t ive  Invest ment  S chemes  in  secu r it ies  are  ge nera l ly  med ium  to  long  t erm in vestments .  The  va lue  o f  part i c ipator y  in tere sts  may go  u p  o r  do wn  a nd  past  perfor mance  is  n ot  necessar i ly  
an  ind ica t ion  o f  futu re  perfor mance .  The  Manager  does  n o t  guarantee  the  cap ita l  o r  the  return  o f  a  p ort fo l io .  Co l lec t ive  Invest ments  are  t raded  at  ru l in g  pr i ces  and  can  engage  i n  borrow ing  
and  scr ip  lend ing .  A sch edule  o f  fees ,  cha rges  and  maximu m com m iss ions  is  ava i lab le  o n  request .  A l l  Weathe r  reserves  the  r ight  to  c lose  the  por t fo l io  to  new in vestors  and  reo pen  certa in  
port fo l ios  f ro m t ime to  t ime in  order  to  manage  th em mo re  ef f ic ien t ly .  Add it iona l  in for mat ion ,  in c lu d ing  app l ica t ion  for ms ,  a nnual  o r  quar ter ly  report s  can  be  obta ined  f ro m A l l  Weather ,  
f ree  of  charge .

Performan ce  fees  are  ca lc u lated  and  ac crued  o n  a  da i ly  bas is  based  u p o n th e  da i ly  outperfor man ce,  i n  excess  o f  the benchmark ,  mu l t ip l ied  by  the  share  rate  and  pa id  over  to  t he  manager 
month ly .  Perfor man ce  f ig ures  quoted  for  the  port f o l io  are  f rom Mone yMate ,  as  at  the  date  o f  th is  d ocument  fo r  a  lump  sum investment ,  us ing  N AV- N AV w ith  in come  re in vested  and  do  n o t 
take  any upf ront  manager’s  cha rge  in to  ac count .  Income  d is tr ibu t ions  are  dec la red  o n  the  ex-d iv id end  date .  Ac tua l  invest m ent  performan ce  w i l l  d i f f er  based  o n  the  in it ia l  f ees  charge 
appl icab le ,  the  actua l  investment  date ,  the  date  o f  re investment  and  d iv idend  withhold ing  tax.

Investments  in  fore ign  secur it ies  ma y in c lude  addi t iona l  r is ks  such  as  potent ia l  constra ints  o n  l iqu id i ty  and  repatr iat ion  o f  fu nds ,  mac roeconom ic  r isk ,  po l i t i ca l  r isk ,  fore ign  exchange  r isk ,  
tax  r is k ,  sett le ment  r is k  as  wel l  as  potent ia l  l im ita t ions  o n  the  ava i lab i l i ty  o f  mar ket  in for mat ion .  Presc ient  Fund  serv i ces  I re land ,  H4 Co l le ct ive  I nvestments  and  Bout ique  Co l lec t ive  
Investments  (RF)  Pty  L td  reta ins  fu l l  lega l  respons ib i l i ty  for  the  th ird  party  named  portfo l io .

A l though  reasonable  s teps  have  been  taken  to  ensure  the  va l id it y  and  ac cur acy  o f  the  in for mat ion  in  th is  docu ment ,  A l l  Weath er  does  n o t  accept  any re spons ib i l i t y  fo r  any  c la im ,  da mages ,  
loss  o r  expense,  howe ver  i t  ar ises ,  o u t  o f  o r  in  connect ion  w i th  the  in for mat ion  in  th is  docu ment ,  whether  by  a  c l ien t ,  in vestor  o r  inter med iar y .   Th is  doc ument  should  n o t  be  seen  as  an  of fe r  
to  purchase  any  spec i f ic  product  and  is  n o t  to  be  construed  as  adv ice  o r  g u idance  in  any  for m wha tsoever .   In vestors  are  e ncouraged  to  obta in  independent  profess ional  in v estment  and  
taxat ion  ad v ice  before  in vest ing  w i th  o r  in  an y  o f  A l l  Weather ’s  p roducts .  I nd iv idua l  investor  perfor mances  ma y d i f fer  as  a  r esu lt  o f  in i t ia l  fees  ( i f  ap pl i cab le) ,  the  a ctua l  in ve stment  date ,  
the  date  o f  re in vestment  and  d iv idend  w i thho ld in g  tax.  Where  per iods  o f  longer  than  o n e  year  are  used  in  ca lcu lat ing  past  performan ce ,  f igures ma y  be  annual ised . Annual is at ion is  the  
convers ion  o f  a  rate  o f  any length  o f  t ime  into  a  rate  that  is  ref lected  o n  an  annu al  bas is .  Past  performance  is  n o t  necessar i ly  a  gu ide  to  future  performance .

F igures  quoted  are  f rom A l l  Weather ,  B loo mberg  a nd  FT SE  Interna t ional  L im ited  (“FTSE”)  © FT SE  2016.  “FTSE®”  i s  a trade  ma r k o f  the  London  Stoc k  Exch ange  Group  Companies  and  is  used  by  
FTSE  under  l i cense .  “JSE”  i s  a trade  mar k o f  the  J SE  L im i ted  and  is used  by  FT SE  under  l icense .  The STe FI is  ca lcu lated  by  FT SE  in  con junct ion  w ith  the  JSE .  A l l  in te l lectua l  p ropert y  r igh ts  in  the  
index  va lues  and  const itu ent  l i s t  vest  in  the  FT SE  and  the  JSE .  Ne ither  FTSE  n o r  i ts  l i censors  accept  any l iab i l i t y  for  an y  erro rs  o r om iss ions  in  the  FT SE/JSE  Ind ices  and/or  FT S E  rat ings  o r  
underly ing  data .  No  further  d is tr ibut ion  o f  JSE  Ind ices  Data  is  permitted  without  the  JSE ’s  express  writ ten  consent .
A l l  Weather  Cap ita l  BCI  Equ it y  Un it  Trust :  Ca lend ar  year  perfo rman ce  s inc e  incept ion : H igh  32.54 % |  Low:  -9 .21%. Incept ion  date :  September  2017.  Annua l ised  return  is  the weighte d  
compound  gro wth  ra te  ov er  the  per iod  measured .  Actua l  annua l  f igures  are  ava i lab le  to the  in vestor  on  request .  Cumulat ive  p erforman ce  f igures  inc lud e  the  re le vant  annua l ised  f igu res  for  
the  same per iod  and  are  ref le cted  w i th  equal  pro m inence  as  the  cumu lat i ve  f igures .  AWC Best  Ide as  Fund  incept ion  date :  11  Apr i l  2024.  The  in vestment  perfor man ce  is  for  i l lus tra t ive  
purposes  on ly ;  the  in vestment  perfo rman ce  is  ca lcu lated  by  ta k ing  the  actua l  in it ia l  fees  and  a l l  ongoing  fees  into  acco unt  for  the  amount  shown ;  and  inco me  is  re in v ested  o n  the 
re investment  date .  Annual ised  s ince  incept ion  performance :  Al l  Weather  BCI  Best  Ideas  Equ ity  Fund :  38%.  FTSE  JSE  Al l  Share  Index:  25%
 A l l  Weather  BCI  F lex ib le  Inco me  Fund :  a  port fo l io  that  der ives  i ts  inco me  pr imar i ly  f ro m in terest - bearing  instruments  in  accordan ce  w ith  sect ion  100(2)  o f  the  Act ,  whethe r  the  y ie ld  is  
h is tor i c  as  we l l  as  the  da te  o f  ca lcu lat ion  o f  the  y i e ld .  AWC  Long -Shor t  Fund :  Ca lendar  year  perfor ma nce  s in ce  incept ion : H igh  38.32% |  Low:  -5 .87%.  Incept ion  date :  Ma y 2014. AWC Ma rke t  
Neutra l  Fund :  Ca lendar  y ear  performan ce  s in ce  in cept ion : H igh  38.12% |  Low:  2 .99%. Incept ion  da te :  Septe mber  2017. For  fu l l  deta i ls  o n  the HedgeNews Af r i ca  and  AB SIP  a wards  p lease  
contac t  u s  o n  in fo @a l lwe ather .co . za .  The  A l l  Wea ther  Presc ient  G loba l  E me rg ing  Mar kets  Fund  is  a  S ect ion  65  appro ved  fund  under  the  Co l lec t ive  Inve stment  Sche mes  Contro l  Act  45,  2002 
(C ISCA) .  Al l  Weather  is  the  South  Afr ican  Representat ive  Of f ice  for  th is  fund .
Returns  are  Net  o f  fees * The  Benchma rk  o f  the  fund  was  changed  f rom the  Shareholde r  Weigh ted  Index  to  the  10% capped  Shareholder  We ighted  Ind ex  o n the  01/12/2020 and  as  such  is  
ref lected  in  the  performance  tab le .   Al l  Weather  is  an  authorised  F inanc ia l  Serv ice  Provider  FSP  63711

mailto:info@allweather.co.za
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