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BCI Global Investment Conference 
Boats  Moats  and Bankruptcy Notes
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Boats 
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https://www.news9.com/story/685937002c736b2b668dbd5a/strait-of-hormuz-what-to-know-about-iran-s-control-over-vital-oil-trade-route
https://www.bbc.co.uk/news/world-middle-east-48627014
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7 April  De-escalation day 
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Where will this all leave, inflation, interest rates 

and world economic growth in the coming months ?
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Moat type Source of advantage Example company

Network Effects Value increases with user base Meta Platforms, Airbnb, Uber 

Switching Costs High cost or effort to change providers Salesforce, Oracle, SAP 

Intangible Assets Patents, brands, proprietary tech LVMH, Novo Nordisk, Coca Cola 

Cost Advantages Lower production or operational costs Amazon, Ryanair, IKEA 

Efficient Scale Limited market size deters new entrants Union Pacific, Canadian National Rail 

Moats
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S&P 500 iShares Expanded Tech-Software Sector ETF

Moats 

SP500 vs Software
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CONFIRMED HITS

▪ FEB 4: Cowork → SaaSpocalypse 

AI agents work inside enterprise tools. Per-seat licensing model 

destroyed. (TEAM -35%, INTU -34%, $285B wiped)

▪ FEB 5: Agent Teams → Vibe Working 

Multi-agent collaboration splits projects across AI workers in parallel. 

(Broad software selloff, IGV -30%)

▪ FEB 20: Code Security → Cyber Crash 

AI scans codebases for vulnerabilities, suggests patches. Found 500+ 

bugs missed for decades. (CRWD -8%, NET -8%, OKTA -9%)

▪ FEB 24: COBOL Tool → IBM Worst Day Since ‘00 

AI modernizes legacy code in quarters not years. Replaces consultant 

armies. (IBM -13%, -27% in Feb)

PROJECTED NEXT TARGETS 

▪ NEXT: Legal & Contract Intelligence 

1M token context reviews contracts end-to-end. Due diligence 

& legal research at scale. (TRI, RELX, LZ)

▪ Q2-Q3: Financial Analysis & Research 

#1 on Finance Agent benchmark. DCF models, equity research, credit 

analysis automated. (SPGI, FDS, MSCI, MCO)

▪ Q2-Q3: Accounting & Tax Prep 

Bookkeeping, tax filing, audit prep, payroll fully automate. 

(INTU, HRB, PAYC)

▪ Q2-Q3: IT Services & Consulting 

Enterprise modernization: integration, migration, transformation 

without consultants. (CAN, INFY, WIT, EPAM)

▪ Q3-Q4: Contact Centers & Support 

Autonomous voice, chat, email, ticketing. Turnkey contact center 

replacement. (FIVN, NICE, CNXC)

▪ LATE ‘26: Healthcare IT & Admin 

HIPAA-ready. Medical billing, coding, prior auth, revenue cycle 

management. (VEEV, RCM, ECH)

Moats 

The Anthropic Hit List

https://x.com/brett_eth/status/2026760520968130831
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▪ Software remains the largest sector exposure across the Business Development Company (BDC) universe 

9Source: PitchBook, Barclays Research

Moats/Bankruptcy Notes 
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Bankruptcy notes
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Funding the AI Boom
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Jul 17 Jan 18 Jul 18 Jan 19 Jul 19 Jan 20 Jul 20 Jan 21 Jul 21 Jan 22 Jul 22 Jan 23 Jun 23 Dec 23 Jun 24 Dec 24 Jun 25 Dec 25

Global Equity Fund P/E ratio (12M Blended Forward) MSCI World Index P/E ratio (12M Blended Forward)

MSCI World Growth Index P/E ratio (12M Blended Forward) MSCI World Value Index P/E ratio (12M Blended Forward)

Source: Bloomberg for the period 31 Jul 2017 to 24 Apr 2026.

MSCI World Growth Index 

25.9x

MSCI World Index 

19.2x

GLOBAL EQUITY FUND  

15.7x

MSCI World Value Index 

15.2x

Note: The Global Equity Fund is not managed to a benchmark and the comparatives are included for information only. 

Reasons to be Cautious

What is the market pricing in?
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Name Sector Weight

Shell Energy 4.9

Visa Financials 4.0

British American Tobacco Consumer Staples 3.9

Alphabet Communication Services 3.8

Microsoft Information Technology 3.8

Ryanair Holdings Industrials 3.8

Progressive Financials 3.8

Honeywell International Industrials 3.6

MTU Aero Engines Industrials 3.5

Meta Platforms Communication Services 3.4

Total 38.5

Top 10 Holdings (%)

Source: Credo, as at 31 March 2026 13

Sector Allocation (%)

Geographic Allocation (%)

Snapshot March 2026

Global Equity Fund

3.9

11.9

6.7

10.7

4.9
26.1

8.6

18.3

Cash

Communication Services

Consumer Discretionary

Consumer Staples

Energy

Financials

Health Care

Industrials

60.6

2.7

19.3

0.4

Americas

Asia Pacific

EMEA ex UK

Emerging
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Subscribe to our news

credogroup.com/subscription

Please scan the below QR code and submit your details to receive our communications
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Important notice

15

Credo Capital Limited (Credo) is authorised and regulated by the FCA in the UK (Ref No 192204) and by the FSCA in South Africa (FSP 9757) and is a member of the London Stock Exchange. The 

Credo Global Equity Fund, the Credo Dynamic Fund and the BCI Credo Global Equity Feeder Fund are regarded as Collective Investment Schemes in Securities (CIS) and should be considered as 

medium to long-term investments. CISs are traded at the ruling price and can engage in scrip lending and borrowing although none of the Funds do so. The value of participatory interests may go 

up or down and past performance is not necessarily an indication of future performance. A feeder fund is an investment vehicle that invests in a single portfolio of a CIS schems and levies its own 

charges, which could result in a higher fee structure for investors in the feeder fund.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is the Representative Office in South Africa for the Credo Global Equity Fund and the Credo Dynamic Fund, as well as the registered 

Management of the Boutique Collective Scheme, approved in terms of the Collective Investments Scheme Control Act, No 45 of 2002, and is a full member of the Association for Savings and 

Investments South Africa. The Manager does not guarantee the capital or the return of any portfolio. A schedule of fees, charges and maximum commissions for the Funds is available on request 

from the Manager. Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge. BCI reserves the right to close the portfolio to new 

investors and reopen certain portfolios from time to time in order to manage them more efficiently. Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party 

named portfolio.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, 

however it arises, out of or in connection with the information in this document, whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific 

product and is not to be construed as advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with 

or in any of BCI/the Manager’s products. Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za).

Performance for the Funds is calculated using net NAV to NAV numbers with income reinvested. Further information may be available from Credo at www.credogroup.com. None of Credo, its 

directors, officers or employees accepts liability for any loss arising from the use hereof or reliance hereon or for any act or omission by any such person or makes any representations as to its 

accuracy and completeness. Any opinions, forecasts or estimates herein constitute a judgement as at the date of this presentation. There can be no assurance that the future results or events will 

be consistent with any such opinions, forecasts or estimates. Investors are warned that past performance is not necessarily a guide to future performance, income is not guaranteed, share prices 

may go up or down and you may not get back the original capital invested. The value of your investment may also rise or fall due to changes in tax rates and rates of exchange if different to the 

currency in which you measure your wealth. 
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credogroup.com

Wynand Venter

Head SA Investment Distribution

wventer@credogroup.com

+27 (0)10 006 8902

Jarrod Cahn

Director

jcahn@credogroup.com

+44 (0)7876 704 839

Talk to us. Today.
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