"l;

s /A';t&)v

p o :

NICK.DENNIS
FUND MANAGEMENT

o )

T !
; (’3% W
x‘/‘l“/; v” ‘; " o, "'/’

’!:. ";"I,.:]‘;::', A

3
; Vg2 ‘;' "‘.":‘ % . 2 - ' J:/- & A :‘ i g ' “ , .,-’" : /,L"},;’h‘: ! [ 2
- / < 2
. N/\VIGATING e




SUMMARY

1. Rotation trade no longer contrarian.
2. Secular backdrop unchanged.

3. Multibaggers: shorter term pain vs
longer term gain.
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GROWTH AND INFLATION = CONSENSUS

Inflation expectations at all-time highs
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Source: BofA Global Fund Manager Survey
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VALUE > GROWTH = CONSENSUS

Record net % think value will outperform growth
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WILL RISING RATES KILL GROWTH STOCKS?

4,0

16000

3,5

14000

3,0

12000

2,5

10000

2,0

8000

1,5

1,0

6000

4000

0,5

2000

0,0

T¢C uer
0C NON
0c das
oz Inf

0z Ae
0cC el
0c uer
6T AON
6T das
6T INf

6T AeN
6T JeN
6T uer
8T AON
8T das
8T Inf

8T Aen
8T JeN
8T uer
LT NON
JANELS
LT INf

LT AeN
LT JelN
LT uer
9T AON
9T das
9T Inf

9T AeN
9T JeN
9T uer
GT AON
GT dag
GTInr

GT Aeln
GT JeN
GT uer
7T AON
T das
vT INr

T AN
T Jeln
T uer
€T AON
eT das
eTInr

eT Aen
eT Jen
eT uer
CT AON
¢T das
zrinr

AR
ZT JeN
CT uer
TT AON
7T das
TTInr

TT Aeln
TT JeN

—US 10 year yield (RHS)

—Nasdaq 100 (LHS)

PAGE 5



WILL HIGHER RATES KILL THE BULL?

4500
4000
3500
3000
2500
2000
1500

1000

» _ o> / 6

Dec 94 Jun 95 Dec 95 Jun 96 Dec 96 Jun 97 Dec 97 Jun 98 Dec 98 Jun 99 Dec 99 Jun 00

mm US 10 year yield (%) ==Nasdaq

PAGE 6



YIELDS & INFLATION TROUGH AFTER RECESSIONS

Long-term Treasury Bond Yield
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Source: Hoisington Investment Management. Federal Reserve Board. Through February 2021. Recessions of 1980 and 1981-82 were treated as one recession.
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DISINFLATION MORE LIKELY LONGER TERM

Debt Demographics Technology
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MULTIBAGGERS
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TOP 10 HOLDINGS OF THE ANCHOR GLOBAL EQUITY FUND

Sea 8,8%

Tesla

7,5%

Snap 6,8%

Etsy 5,7%

Roku

5,0%

Wix.com 4.7%

Square 4,4%

MercadoLibre

4,2%

Cloudflare

4,1%

Twilio 4,0%

PAGE 10






Jual ' Download

6 Shopee

Sed

connecting the dots

kutikamidi @) B @ S

Cari produk, merek dan toko n

Masker Sensi Helm Bogo Sepatu Converse Celana Kulot Panjang Speaker Bluetooth

SETIAP HARI PK. 12:00 - 13:00 WIB

£

© JAMBORE

JAM BELANJA HORE!
HANYA 1 JAM

Bangga Buatan
Indonesia

PAGE 12

[

Elektronik Deals

o

Pulsa, Tagihan &
Hiburan

GRATIS
ONGKIR

10RB

&

inFashion

-4

Shopee Mart

RPO

VOUCHER FLASH SALE

COD

Bayar Di Tempat

Murah Lebay

LA N

-

[ Notifikasi

Misteri Box Jilbab Instan Daster Kekinian

Gratis Ongkir
Xtra

Menang Emas Tiap Hari
dan Hadiah Baru Tiap Minggu!

A A AN

AR

| MAIN SEKARANG | 4

GRATIS 30RB SALDO |
ShopeePay «

Cashback &
Voucher

(?) Bantuan

Daftar | Login

b,

A,
*

Rp 30000

MULAI RPS9

SenIt g




“SELL DISCIPLINE” REVISITED
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' DELIVERIES COULD 10X VS 2020 IN JUST 5 YEARS
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SHORT-TERM HEADWINDS, LONG-TERM TAILWINDS
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ANCHOR GLOBAL EQUITY FUND

Fund Performance at 28 April 2021
‘A\ RAGING BULL AWARDS | 2020 WINNER

180,05%

101,61%
89,69%
48,86%
18,31%
12 Months Since Inception (cumulative) Since Inception (annualised)

H Fund Benchmark

Source: Bloomberg as at 28 April 2021, The full details and the basis of the award are available from the Manager.
Inception date: 16 March 2015. Benchmark : MSCI World All Country World Index. Highest and lowest calendar year performance since inception — High: 90,9 % and Low — 13,6 %.

Past performance is not a reliable indicator of future returns. Investment performance is for illustrative purposes only and is calculated by taking actual initial fees and ongoing fees into account for amount shown with income reinvested on
reinvestment dates. Annualised return is weighted average compound growth rate over the period measured. Actual annualized figures are available upon request.
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MULTIBAGGERS: THE AGONY AND THE ECSTASY
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CONCLUDING THOUGHTS

1. Rotation trade no longer contrarian.
2. Secular backdrop unchanged.

3. Multibaggers: shorter term pain vs
longer term gain.
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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
1205 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.

© 2009-2021 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
Reg No # 2009/002925/07 | FSP # 39834
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