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Sources: Morgan Stanley; Datastream from Refinitiv
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THETOPS - ALLTECH CO’S

Share of the S&P 500’s total market value

Source: S&P Dow Jones indices
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TOP HEAVY - AND ATTRACTING ATTENTION

Total value of top-five stocks in the S&P 500 as a percentage of the overall index

Source: S&P Dow Jones indices
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TECH THROUGH THE DECADES

CHANGE IN LEADERSHIP

Source: BlackRock, PWC. Companies highlighted in blue represent new entrants in the Top 20 compared to the previous lists.

1990: Mainframe & Japan 2000: PC & Cellphone 2010: Internet & Smartphone 2020: Internet & China

1 $ 1 Microsoft $ 1 Microsoft 1 Apple 1568
2 Panasonic $ 33 2 Cisco $ 366 2 Alphabet $ 197 2 Microsoft $ 1505
3 Hitachi $ 32 3 Oracle $ 316 3 Apple $ 191 3 Amazon $ 1337
4 Toshiba $ 28 4 Intel $ 275 4 IBM $ 172 4 Alphabet $ 953
5 Sony $ 20 5 Nokia $ 210 5 Cisco $ 138 5 Facebook $ 629
6 NEC $ 20 6 IBM $ 194 6 Oracle $ 123 6 Tencent $ 599
7 Fujitsu $ 19 7 Dell $ 131 7 HP $ 122 7 Alibaba $ 577
8 Mitsubishi $ 16 8 Ericsson $ 124 8 Intel $ 113 8 Visa $ 372
9 Fanuc $ 14 9 Sony $ 122 9 Samsung $ 111 9 Mastercard $ 294
10 Sharp $ 13 10 Qualcomm $ 116 10 Qualcomm $ 77 10 TSMC $ 274
11 Fujifilm $ 13 11 Yahoo $ 116 11 Visa $ 65 11 Samsung $ 260
12 HP $ 11 12 HP $ 114 12 Amazon $ 58 12 Intel $ 254
13 Nintendo $ 11 13 EMC $ 111 13 SAP $ 58 13 NVidia $ 226
14 Canon $ 9 14 Motorola $ 20 14 Canon $ 56 14 Adobe $ 205
15 Showa Denko $ 8 15 Fujitsu $ 80 15 TSMC $ 52 15 Paypal $ 202
16 Motorola $ 8 16 Texas Instr. $ 77 16 Nokia $ 48 16 Tesla $ 197
17 Relx $ 7 17 NTT Data $ 64 17 Hon Hai $ 41 17 Netflix $ 195
18 Pioneer $ 6 18 Panasonic $ 57 18 Tencent $ 40 18 Cisco $ 192
19 Intel $ 6 19 Murata $ 56 19 BlackBerry $ 38 19 SAP $ 169
20 Kyocera $ 6 20 Hitashi $ 53 20 EMC $ 36 20 Oracle $ 168

Top 20 $ 335 Top 20 $ 3286 Top 20 $ 2 005 Top 20 $ 10176



TECH - HOW MUCH ROOM FOR GROWTH?

Digital Penetration of total market (%)

Source: eMarketer, Gartner, Euromonitor, McKinsey, Bernstein analysis
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HOW MUCH ROOM FOR GROWTRH?

LONG WAY TO GO

Significant room for technology penetration to increase across industries
Source: Based on ABB, adjusted by UBS, as of May 2017
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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.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI") is a registered Manager of the Boutique Collective Investments
Scheme, approved in terms of the Collective Investments Schemes Control Act, No 45 of 2002 and is a full member of
the Association for Savings and Investment SA. Collective Investment Schemes in securities are generally medium to
long term investments. The value of participatory interests may go up or down and past performance is not necessarily
an indication of future performance. The Manager does not guarantee the capital or the return of a portfolio. Collective
Investments are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees, charges and
maximum commissions is available on request. BCI reserves the right to close and reopen certain portfolios from time
to time in order to manage them more efficiently. Additional information, including application forms, annual or
quarterly reports can be obtained from BCI, free of charge. Actual annual percentage figures are also available to
existing investors on request. Performance fees are calculated and accrued on a daily basis based upon the daily
outperformance, in excess of the benchmark, multiplied by the share rate and paid over to the manager monthly.
Performance figures quoted are from Morningstar, as at the date of this document for a lump sum investment, using
NAV-NAV with income reinvested and do not take any upfront manager’s charge into account. Income distributions
are declared on the ex-dividend date.

Actual investment performance will differ based on the initial fees charge applicable, the actual investment date, the
date of reinvestment and dividend withholding tax. Investments in foreign securities may include additional risks such
as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign exchange risk,
tax risk, settlement risk as well as potential limitations on the availability of market information. Certain investments -
including those involving futures, options, equity swaps, and other derivatives may give rise to substantial risk and
might not be suitable for all investors. Income funds derive their income from interest-bearing instruments in
accordance with Section 100(2) of the Act. The yield is a current yield and is calculated daily. 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, BCl 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
BCl/the Manager’s products.

© 2009-2019 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
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