
BULLS, BEARS & 
THE WORLD OF 
TECH

NICK DENNIS
AUGUST 2020



THE HAVES AND HAVE-NOTS
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S&P 500? TRY S&P 5
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Index’s biggest companies add far more market value than others
Source: Bloomberg

Normalised as of 2014/12/31
S&P 5: Amazon.com, Apple, Facebook, Google/Alphabet, Microsoft
S&P 495: All other S&P 500 companies S&P 5 market value          S&P 495 market value



THE STRONG GET STRONGER

PAGE 4

Source: McKinsey, The Great Acceleration, July 2020
Share of economic profit (USD bn)
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PTSD  vs  TINA



A ‘RATIONAL’ BUBBLE BREWING?
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TECH BUBBLE 2.0?
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THE BUBBLE THAT WAS A BARGAIN
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ANCHOR GLOBAL EQUITY FUND (USD)
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42.2%

53.3%

65.7%

93.6%

-1.3%

7.2%

22.5%

42.7%

YTD 1 year 3 year 5 year

Fund ACWI

Anchor Global Equity Fund, a sub- fund of the Sanlam Universal Funds PLC (USD). Inception date 13 March 2015. The annualised (since inception) fund performance was 13.8% against the benchmark of 7.4% and the cumulative
(since inception) fund performance was 100.30% against the benchmark of 46.8%. Investment performance is for illustrative purposes only and calculated by taking actual initial fees and ongoing fees into account for the amount
shown with income reinvested on reinvestment date. Past performance is not necessarily an indication of future performance. Highest and lowest calendar year performance since inception – High: 31.1%; Low: -13.6%. Annualised
return is the weighted average compound growth rate over the period measured.



ANCHOR BCI GLOBAL EQUITY FEEDER FUND (ZAR)
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65.6%

74.7%

102.8%

20.2%

28.8%

57.5%

YTD 1 year 3 year

Fund ACWI

Inception date 2 November 2015. The annualised (since inception) fund performance was 18,8% against the benchmark of 13,4% and the cumulative (since inception) fund performance was 127% against the benchmark of
81,5%. Investment performance is for illustrative purposes only and calculated by taking actual initial fees and ongoing fees into account for the amount shown with income reinvested on reinvestment date. Past performance is
not necessarily an indication of future performance. Highest and lowest calendar year performance since inception – High: 27%; Low: -11,3%. Annualised return is the weighted average compound growth rate over the period
measured.



DISCLAIMER

Anchor Capital has taken care that all information, provided in this document is true and correct This report and its 
contents are confidential, privileged and only for the information of the intended recipient 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. 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.

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. The investment performance is for illustrative purposes only and calculated 
for the portfolio, as well as that the individual investor performance may differ as a result of initial fees, the actual 
investment date, the date of reinvestment and dividend withholding tax. The yield is a current yield and is 
calculated daily. The performance fee is accrued daily, based on daily performance, and paid to the manager 
annually. Performance fees will only be accrued once the performance fee benchmark is outperformed. Only the 
minimum fee is accrued until the high water mark is again reached . Annualised return is the weighted average 
compound growth rate over the period measured. Actual annual figures are available to the investor on request.

The Anchor Global Equity Fund is a sub-fund of the Sanlam Universal Funds plc, a company incorporated with 
limited liability as an open-ended umbrella investment company with variable capital and segregated liability 
between sub funds under the laws of Ireland and authorised by the Central Bank. The Fund is managed by Sanlam 
Asset Management (Ireland) Limited, Beech House, Beech Hill Road, Dublin 4, Ireland, Tel + 353 1 205 3510, Fax 
+ 353 1 205 3521 which is authorised by the Central Bank of Ireland ; as a UCITS Management Company; and an 
Alternative Investment Fund Manager; and is licensed as a Financial Service Provider in terms of Section 8 of the 
South African FAIS Act of 2002. Sanlam Asset Management (Ireland) Limited retains full legal responsibility of the 
third party portfolio. This is neither an offer to sell, nor a solicitation to buy any securities in any fund managed by 
us. Any offering is made only pursuant to the relevant offering document, together with the current financial 
statements of the relevant fund, and the relevant subscription/application forms, all of which must be read in their 
entirety together with the Sanlam Universal Funds Plc prospectus, the Fund supplement, the MDD and the KIID. 
No offer to purchase securities will be made or accepted prior to receipt by the offeree of these documents, and 
the completion of all appropriate documentation.

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. Boutique Collective Investments (RF) (Pty) Ltd 
retains full legal responsibility for the Anchor BCI Global Equity Feeder Fund (Rand). Refer to the minimum 
disclosure document of a particular product or the Anchor Capital website (www.anchorcapital.co.za) for further 
information and the full fund disclaimer.

© 2009-2020 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
Reg No # 2009/002925/07 | FSP # 39834

PAGE 12

Anchor Private Clients (Pty) Ltd.
An authorised Financial Services Provider 
Reg No # 2013/237056/07  |  FSP # 45140
An Approved Credit Provider | NCRCP8861


