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The past decade has borne witness to a dramatic shift in the 
way businesses interact with consumers, with technological 
(tech) innovation upending entire industries and value chains 
at a pace that was previously unthinkable. This phenomenon, 
which has now become commonly known as the “4th 
Industrial Revolution”, has profound ramifications for most 
aspects of our lives – not least of which is how we invest.

There are numerous examples of large, established 
corporations that have generated billions of dollars in 
earnings over several generations which have suddenly 
found themselves facing an existential crisis after failing to 
adapt. Conversely, small startups with disruptive models have 
demonstrated the ability to scale globally in just a few years. 
The consequences for the shareholders in each example are 
obvious – with fortunes being made and lost. 

Naturally, an investor must embrace this new reality to both 
avoid exposure to redundancy and benefit from the outsized 
returns that will be earned by the trailblazers. It is in this 
context that we have established the Anchor BCI Global 
Technology Fund. 

On a practical level, there is no better illustration of the 
significant impact that technology has had on the markets 
than the composition of the 5 most valuable companies in 
the world by market capitalisation over time. As recently as 
the early 2000s, it was the banks, oil producers and industrial 
conglomerates that dominated capital markets and indeed 
most funds and share portfolios.

As can be seen from the diagrammatic representation below, 
the past 10 years have born witness to a fundamental shift in 
this dynamic. Not only are 5 of the largest companies in the 
world now technology companies (excluding recently listed 
Saudi Aramco), but they also dwarf the size of the previous 
market titans. Facebook,  only the fifth-biggest company, 
is 50% larger than the last non-tech company that stood as 
the market’s largest in 2009. Microsoft, Amazon and Apple 
are the first companies ever to teeter on the edge of a $1trn 
market capitalisation. 

Again, returns over this same period would have been 
drastically influenced by an investor’s exposure (or lack 
thereof) to this theme. 

Premise of the fund

Innovation is driving disruption

5 largest listed companies in the world over time*
Source: Bloomberg (NB: excludes Saudi Aramco)

2004

2009

2014

2019

1

$943bn

$560bn

$920bn

$240bn$283bn

$341bn

$358bn $312bn

$778bn

$432bn

$319bn

$257bn

$282bn

$201bn$212bn

$546bn

$344bn

$1,050bn

$367bn

$270bn

2 3 4 5

Technology Industry Other

Mispricing as companies transition 
to traditional capital markets.

Growth mindset Value mindset

*Market cap in 2Q of each year.
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Following the successful US$1.3bn IPO of Apple Computer 
in 1980, the US West Coast’s Silicon Valley has become 
home to the highest concentration of venture capital firms 
in the world. The tech hub saw over US$130.9bn invested 
across 8,948 deals in 2018 alone. Fundraising activities over 
the same period saw a further US$55.5bn raised across 
256 funds, suggesting this momentum will continue into 
2019/ 2021.

For us the significance of this is two-pronged. 

First, we expect the rate of innovation (and disruption) 
emanating from this region to accelerate over the coming 
years. More so than ever, investors need to follow 
developments here closely. Potentially transformational 
startups that successfully raise early-stage capital will 
serve as a leading indicator for future high-growth market 
opportunities. Conversely, they will simultaneously play the 
role of the proverbial “canary in the coal mine” – helping 
us to recognise mature segments that lie vulnerable to 
disintermediation or displacement. 

Second, a record rate of venture capital investment will drive 

an equally significant rate of exits. 2018 saw a 33% YoY rise 
in realisations to US$120bn, with the major public equity 
exchanges on the US East Coast serving as the primary 
platform.

 

As these earlier-stage businesses swap forward-thinking 
venture capital investors for more traditional, near-
sighted institutional shareholders – the focus on longer-
term prospects is often lost, while quarterly earnings 
announcements take centre stage. This will typically result in 
large swings in valuations as new  tech companies come to 
market. 

The performance of the best, and worst, technology IPOs 
over the past decade confirm this (see tables on the following 
page). Post-listing, the 20 best-performing IPOs have 
returned between 9x to 60x the initial price (as compared to 
the S&P 500’s total return of 222% over the past 10 years). 

The worst-performing IPOs have lost between 35% and 97% 
of their value since listing.

It is amidst this phenomenon, and the resultant mispricing, 
that we will find opportunity.

The West Coast is moving east

The tech hub saw over 
US$130.9bn invested across 
8,948 deals in 2018 alone.
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Top-performing IPOs over the past decade 
Source: Bloomberg

Company Sub-sector IPO value, $bn
Current 

value, $bn
Value 

change (%)
Age at IPO

VC Funding, 
$mn

Workday Fintech 0.6 37.0 6,062 7 200-299

Shopify Ecommerce 1 36.4 3,538 11 100-199

MercadoLibre Ecommerce 0.8 25.9 3,141 8 0-100

Tesla Motors Hardware 2 56.8 2,738 7 500-999

vip.com Ecommerce 0.3 7.7 2,468 4 0-99

Lululemon Ecommerce 1.2 26.6 2,118 9 0-103

ServiceNow Cloud 2.2 46.6 2,020 8 0-108

Luxoft Software 0.1 2.0 1,878 13 100-199

EPAM Systems Software 0.5 9.7 1,830 19 0-106

Medidata Solutions Health 0.3 5.8 1,820 10 0-99

Fortinet Hardware 0.8 13.9 1,643 9 0-105

Paycom Fintech 0.8 12.4 1,444 16 0-101

Guidewire Software Software 0.6 9.3 1,443 11 0-107

Zillow Ecommerce 0.5 6.7 1,244 6 0-101

Twilio Social Media 1 13.1 1,212 8 200-299

Zendesk Software 0.6 7.8 1,207 7 0-100

RingCentral Social Media 1.1 13.4 1,118 10 0-99

Splunk Data & Analytics 1.6 18.5 1,057 9 0-109

LogMeIn Software 0.3 3.2 969 6 0-102

Wix Software 0.6 6.2 941 7 0-99
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Worst-performing IPOs over the past decade  
Source: Bloomberg

Company Sub-sector IPO value, $bn
Current 

value, $bn
Value 

change (%)
Age at IPO

VC Funding, 
$mn

Renren Inc. Social Media 16.5 0.1 -100 9 400-499

Motricity Marketing 0.2 0.0 -100 6 300-399

JuMei.com Ecommerce 3.5 0.2 -93 4 0-99

Groupon Ecommerce 12.7 1.6 -88 3 1bn+

Rocket Fuel Marketing 0.9 0.1 -87 5 0-99

DangDang.com Ecommerce 2.3 0.4 -84 11 0-99

Lending Club Fintech 5.4 1.1 -80 7 300-399

GoPro Hardware 2.8 0.6 -77 11 200-299

comScore Data & Analytics 0.6 0.1 -75 8 0-99

Cnova Ecommerce 2.9 0.8 -71 17 0-99

Limelight Networks Cloud 1.6 0.5 -69 6 100-199

Skull Candy Hardware 0.5 0.2 -64 8 0-99

Fitbit Hardware 4.1 1.6 -61 8 0-99

Changyou Gaming 1 0.5 -49 2 0-99

YuMe Marketing 0.3 0.2 -42 9 0-99

500.com Gaming 0.7 0.4 -40 12 0-99

Inovalon Data & Analytics 3.9 2.4 -38 17 0-99

Criteo Marketing 1.7 1.1 -37 8 0-99

Quotient Technology Ecommerce 1.2 0.8 -36 16 200-299

Bazaarvoice Marketing 0.7 0.5 -33 7 0-99
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Investment philosophy

The economics of a technology firm

A key concept that investors need to embrace, is that tech 
firms demonstrate economics that differ from traditional 
theory.

The law of diminishing marginal returns has for many 
years formed the fundamental premise for most micro and 
macroeconomics. The principal states that, in the production 
process, an additional unit of input will cause a relatively 
smaller marginal increase in output – i.e. a business that 
becomes bigger generally becomes less efficient and earns a 

lower return on each incremental unit of capital deployed.

An example is a factory that has a fixed stock of capital, or 
tools and machines, and a variable supply of labour. As the 
firm increases the number of workers, the total output of the 
firm grows but at an ever-decreasing rate. This is because 
after a certain point, the factory becomes overcrowded and 
workers begin to form lines to use the machines. The long-run 
solution to this problem is to increase the stock of capital, 
that is, to buy more machines and to build more factories.

Conversely, tech firms have the very attractive attribute of 
becoming more valuable as they scale-up in size. This is due 
to the fact that the value of a product or service increases 
according to the number of people using it – a phenomenon 
commonly referred to as a “network effect”.

As is illustrated by the diagram below, user growth drives 
exponential value creation. Facebook, Spotify, Alibaba and 
Amazon (all core holdings of our fund) are great examples 
of how a greater number of users make the platforms 
incrementally more valuable to advertisers, artists or 
merchants. In turn, more music artists on Spotify or more 
merchants on Amazon make these platforms incrementally 

more valuable for users.  

As the business grows, a progressively higher return is 
earned on each incremental unit of capital deployed. From 
an investor’s perspective, this means the equity of such a 
business has the potential to continuously compound in value 
through time in a way that equity in a traditional business 
cannot.

Our investment process seeks out companies that exhibit 
exactly these characteristics, which should lead to returns 
that beat the market in aggregate over time. 

Traditional businesses become less efficient as they grow:
Source: Anchor
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Technology businesses become more efficient, and create more incremental value, as they scale:
Source: Anchor

Examples of network effects:
Source: The Center for Global Enterprise
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A balanced portfolio approach

Aside from continuous innovation and disruption, the 
tech sector is characterised by a dominant core of ultra-
large, mature businesses and a broad periphery of smaller, 
earlier-stage firms. The two strata represent very different 
investment dynamics, and these must be considered in the 
portfolio construction process. 

The large, established tech companies tend to generate huge 
free cash flows – typically from one or two primary lines of 
business (think of Google’s advertising business, or Amazon’s 
retail platform). Their cash generative nature imbues these 
firms with two important investment traits – defensiveness 
and optionality.

The first trait, defensiveness, means these companies are 
better able to weather economic downturns as compared to 
their peers. Even through protracted periods of economic 
weakness, these firms can retain expensive technical staff and 
sustain research & development programmes. Additionally, 
they have the means to fend off potential competition; either 
by acquiring potential threats or by developing a competing 
solution. Ultimately, these businesses face less risk and 
exhibit a more predictable growth profile.

The second trait, optionality, describes the business’s ability 
to spend time and resources on exploring and developing new 
growth initiatives. Often, this can result in the creation of an 
entirely new line of business. The best example of this would 
be Amazon’s Web Services business, which on its own has 
since become a very large and valuable business within the 
Amazon group.

These companies will typically constitute around 70% of the 
Anchor BCI Technology Fund.

Sometimes, however, large technology businesses exhibit 
the lethargy of a large corporate. It is not the Microsofts or 
Amazons of this world that will necessarily create new halo 
products or define new markets.

This is why we need to consider the vast swathe of smaller, 
earlier stage businesses in Silicon Valley – to seek out future 
disruptors that have the potential to grow into tomorrow’s 
juggernauts. 

Investing in smaller, earlier-stage technology companies 
presents an entirely different risk/reward equation. Investors 
need to look much further into the future and make far more 
assumptions when developing a thesis. Naturally, this process 
brings with it more risk. The benefit, of course, is the prospect 
of far greater returns when a younger growth company’s 
prospects turn into reality.

Typically, these companies will exhibit several of the following 
traits:

• Rapid revenue growth ( > 50% per annum ).

• A high rate of investment in growth (normally a 
high rate of operating expenditure growth).

• Unprofitable due to lack of scale/ investment in growth.

• Negative cash flow.

• Owner-manager dynamic with founders 
still leading the business.

These qualities demand a very different approach when trying 
to value the prospects of the business, with conventional 
investment metrics having little relevance or use.

It is not the Microsofts or Amazons 
of this world that will necessarily 

create new halo products or define 
new markets.
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Our investment process favours early-stage businesses that 
can demonstrate:

• Proprietary technology that is several orders of 
magnitude better than its closest substitute. This
generally leads to a monopolistic advantage: customers
that are locked in and positive pricing power.

• A clear path to profitability. Typically, more than 80%
of the value of a promising tech company is derived
from cash flows that will only occur 10 years hence.
The path to these cash flows should be clear.

• Network effects. Simply put, this means that a
product becomes more valuable as more people
use it. This powerful force is why successful
tech companies grow at an exponential rate.
Growth begets even more growth.

• Management with vision, and a plan to achieve it. 
Teams that understand their market and their mission
are far more likely to build a durable business.

After evaluating the business against the above criteria, and 
making the necessary assumptions and building the resultant 
projections – we will determine a value for the business. 

Often, the outcome of this process will present a high level 
of upside or downside. This is attributable to the fact that 
the market will have widely differing views on what the 
future holds for the business and, of course, this is where the 
opportunity to generate returns well in excess of the broader 
market lies.

These companies will typically constitute around 30% of the 
Anchor BCI Technology Fund.
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One of the most exciting, if not daunting, aspects of investing 
specifically in the tech sector is the breadth and depth of 
the investment universe. Although we prefer to maintain 
a wide “catch net” when searching for new ideas, we have 
identified a watchlist of 140 businesses that operate within 
key tech sub-sectors. Key developments, quarterly earnings 
and the valuation of each business are constantly monitored. 

Typically, a new position within the fund will have featured on 
the watchlist for some time already.

To put the magnitude of the sector (and opportunity!) in 
context, the Anchor Tech Unit watchlist of 140 stocks has a 
total market capitalisation of US$12trn – more than 100x the 
value of the entire JSE.

Mapping a universe 
of opportunity
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Liberty Asset Management (Later Stanlib), 1994 to 2008 | Former Head of Equity Research at Stanlib | Naspers – Global Internet & Media Analyst, 2008

Awards: 2003 S&P Fund Award – 1 year performance, Global Technology | 2005 S&P Fund Award – 3 year performance, Global Technology | 2005 Raging Bull 

Award –3 year performance, Global Technology

DAVID GIBB
BSc Med (UCT), CA (SA), CFA

David began analysing the tech sector in 1998, in the midst of 
the “Dotcom” bubble, and went on to run the Stanlib Global 
Science and Technology Fund for several years. The peculiar 
market dynamic that played out over this period, with 
excessive valuations attributed to companies with little or no 
revenue, proved to be particularly valuable experience in how 
to differentiate between companies with genuinely promising 
prospects, and market “hype”.

During the global financial crisis of 2008, David was the 
global internet & media analyst for Naspers. Reporting to 
the executive team, he had been tasked with seeking out 
strategic acquisitions in the tech space for the group, at a time 

when asset valuations were depressed. This was a particularly 
formative period for David, where he gained valuable insight 
into the science of identifying earlier-stage businesses with 
high growth potential.

The Anchor Global Technology Fund is a continuation of 
David’s work at Stanlib, and later at Naspers. David believes 
the digital revolution will bring great benefits to humankind, 
the most important of which is rising household income - due 
to productivity growth.  There will be disruption in the short 
run, but we should be far better off over the long run. 

David is a CFA Charterholder.
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Technology companies represent more than 20% of the 
market capitalisation of global equity markets, and hence 
can no longer be considered a niche sector. Investing in this 
space requires a dedicated and well-resourced approach, 
and Anchor has invested in building out a high-quality team 

and investment process to this end. The Anchor Technology 
Unit comprises a focused investment team of three, led by 
David Gibb, whom collectively manage the Anchor Global 
Technology Fund.

Anchor Tech Unit 
Investment Team



SELEHO TSATSI
BCom Economics & Finance (Wits), CFA

HENRY BIDDLECOMBE
BCom Investment Management (UJ), CFA

In 2013, Seleho completed his BCom in Economics and Finance 
at Wits University, where he received the SASFIN Securities 
Prize. The next year, he was awarded the Postgraduate Merit 
Award upon enrolment for Honours. He joined Cannon Asset 
Managers in January 2015, and moved to Anchor Capital in 
November 2015, where he covered the basic materials sector.

Seleho’s natural investment idea hunting ground is Reddit, 
itself an online media disruptor that has created a unique 
news aggregation and discussion forum across thousands 
of subjects. Having started his career as a commodities 
analyst, Seleho has developed an analytical ability that is 

well-grounded in traditional investment fundamentals – and 
has since demonstrated a knack for recognising earlier-stage 
trends that guide our idea-generation process.

Seleho’s encyclopaedic knowledge of the high-conviction 
positions taken by high-profile global hedge fund managers is 
something to behold, and gives the team a useful perspective 
on areas of the market that have gone “hot” or “cold”.

Seleho has passed all three levels of the CFA Program, and is 
now a proud holder of the CFA Charter.

After several years in corporate finance, Henry joined 
the Anchor investment team in 2015 as an equities 
analyst – contributing to both the local and offshore 
investment processes. 

Henry’s enthusiasm for researching the significance of 
technology-driven disruption for capital allocators has made 
him a natural fit for the Anchor Technology Unit, with his 
5 years as an equity analyst at Anchor, serving as a useful 
skill base.

Henry believes in tapping multiple channels for idea 
generation, which include Twitter, online discussion forums, 
industry publications and conventional market screens. 

He is also a regular markets commentator on Classic FM, 
CNBC, Business Day TV and Cliff Central.

Henry is a CFA Charterholder.
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Call: +27 (0) 11-591-0677 | Email: info@anchorcapital.co.za | Visit: www.anchorcapital.co.za

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.
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Fund Benchmark

      •   This por olio has a higher exposure to equi es than any other risk
profiled por olio and therefore tend to carry higher vola lity due to
higher exposure to equity market

      •   Expected poten al long term returns are high, but the risk of poten al
capital losses is high as well, especially over shorter periods.

      •   Where the asset alloca on contained in this MDD reflects offshore
exposure, the por olio is exposed to currency risks.

      •   Therefore, it is suitable for long term investment horizons.

RISK PROFILE: HIGHMONTHLY RETURNS (%)

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC YTD

5.4 -2.0 6.6 14.7 2.8 7.8 4.8 46.92020

-0.3 2.6 1.2 -2.5 3.1 0.7 1.7 6.62019

INVESTMENT PHILOSOPHY

INVESTMENT OBJECTIVE

The Anchor BCI Global Technology Fund aims to maximise the long-term
return for the investors by way of a global equity por olio ac vely
inves ng in companies that create and benefit from advances in
technology. The por olio is suitable for investors with an aggressive risk
profile.

The por olio may invest in global and local equity securi es, property
shares, property related securi es listed on exchanges and assets in liquid
form, preference shares, debentures, debenture bonds, money market
instruments and assets in liquid form. The manager may include the
following unlisted financial instruments: forward currency, interest rate and
exchange rate swap transac ons for efficient por olio management
purposes. The por olio‘s equity exposure will always exceed 80% of the
por olio’s net asset value, and at least 80% of net asset value will be
invested outside of South Africa, with no more than 80% exposure to
assets of a specific geographical region.

FUND INFORMATION

Risk profile:

Portfolio Value R501.28 mn

Unit Price 156.61 cpu

Inception Date

Benchmark

Fund Classification

Distributions

Annual Management Fee

Fees (Incl. VAT):

Total Expense Ratio (TER)

06 Jun 2019

MSCI ACWI Information Technology Index
(ZAR)

Semi-annual Declara on Date:
30 Jun/31 Dec

Total fund size <R175mn:1.53%; >R175mn:
1.38%; >R325mn:1.27%

Mar 20: 1.84% (PY): 1.68%

Global Equity - General

53.1

65.0

56.6

68.7

47.4

57.2

Fund Benchmark

FUND PERFORMANCE AT 31 JUL 2020 (%)

Annualised return is the weighted average compound growth rate over the period measured.

12 MONTHS
SINCE INCEPTION

(CUMULATIVE)
SINCE INCEPTION

(ANNUALISED)

ANCHOR BCI GLOBAL TECHNOLOGY FUND

Minimum Disclosure Document | Issued 13 August 2020

A CLASS | July 2020
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FEE DETAILS
Class A

Initial Fees (BCI) (Incl. VAT) 0%

Advisory Fee (Max) (Incl. VAT) 0%

Ongoing Advisory Fee (Max) (Incl. VAT) 1.15%

Annual Management Fee (Incl. VAT)

Class A Total fund size <R175mn: 1.53%;
>R175mn: 1.38%; >R325mn:

1.27%

Performance Fee None

TER and Transaction Cost (Incl. VAT)

Basic Mar 20: 1.84% (PY): 1.68%

Portfolio Transaction Cost Mar 20: 0.22% (PY): 0.18%

Total Investment Charge Mar 20: 2.06% (PY): 1.86%

A higher TER ra o does not necessarily imply a poor return, nor does a low TER imply a good
return. The current TER cannot be regarded as an indica on of future TER’s. Transac on Costs are
a necessary cost in administering the Fund and impacts Fund returns. The TIC should not be
considered in isola on as returns may be impacted by many other factors over me including market
returns, the type of Fund, the investment decisions of the investment manager and the TER. The
TER and Transac on cost calcula ons are based upon the por olio's direct costs for the finanacial
year ended 31 August 2019, whilst the underlying por olios ra o and cost calcula ons are based
upon their most recent published figures, being 31 March 2020.

FUND MANAGER COMMENTARY AT 31 JUL 2020

In 2Q20, the Anchor BCI Global Technology Fund con nued to experience strong inflows.
We bought shares in exis ng holdings, most notably Alibaba, the Chinese e-commerce
giant, and Spo fy, the leading global audio-streaming business. Two new holdings were
introduced – Constella on So ware, the Canadian so ware business , and Autodesk, the US
computer-aided design (CAD) so ware business. The holding in Alphabet was reduced as
we became increasingly concerned about the maturity of the online adver sing market.
Prior to the outbreak of COVID-19, online adver sing represented some 50% of total global
adver sing revenues.
The fund’s equity content ended the quarter at 84.1%, down from 90.9% at the end of
March 2020. The balance of 15.9% was largely invested in US dollars and euros.

FUND MANAGER

ASSET ALLOCATION AT 31 JUL 2020 (%)

Offshore Equity - 71.3 Offshore Cash - 13.3 Local Equity - 9.6

Local Cash - 5.8

HOLDINGS AT 31 JUL 2020 (%)

Alibaba 8.7

Spotify 5.7

Amazon 5.5

Prosus 5.3

Naspers Limited 4.2

Microsoft Corp 4.0

Constellation Software 3.6

Walt Disney Company 3.0

Delivery Hero 2.7

Facebook 2.3

David Gibb Henry Biddlecombe
Under Supervision

Seleho Tsatsi
Under Supervision

Please send proof of deposit to fax (011) 263 6152 or
e-mail instruc ons@bci-transact.co.za
*Fixed Administra on Fee: R15 excluding VAT which will apply to all direct investor
accounts with balances of less than R100 000 at month end, unless an investor transacts
online, in which case no such fee will be levied.

SUBSCRIPTIONS
Valuation time

Transaction cut-off time

Payment reference

Minimum investment amount

15h00

14h00

Initials and Surname

 Anchor Capital (Pty) Ltd is an authorised Financial Services Provider FSP 39834.
      •   Addi onal informa on, including applica on forms, annual or quarterly reports can

be obtained from BCI, free of charge or can be accessed on our website
(www.bcis.co.za)

      •   Valua on takes place daily and prices can be viewed on our website
(www.bcis.co.za) or in the daily newspaper.

      •   Actual annual percentage figures are available to exis ng investors on request.
      •   Upon request the Manager will provide the investor with quarterly por olio

investment holdings reports.

INVESTMENT MANAGER

ZAE000267696ISIN Number

Distributions

INFORMATION & DISCLOSURES

CUSTODIAN / TRUSTEE INFORMATION
The Standard Bank South Africa Ltd
Tel: 021 441 4100

MANAGEMENT COMPANY INFORMATION
Bou que Collec ve Investments (RF) (Pty) Ltd,
 Catnia Building Bella Rosa Village, Bella Rosa Street, Belville, 7530
 Tel: 021 007 1500/1/2 | 021 914 1880 | Fax: 086 502 5319
 Email: clientservices@bcis.co.za | www.bcis.co.za

Please note that your financial advisor may be a related party to the co-naming partner and/or BCI. It is your financial advisor’s responsibility to disclose all fees he/she receives from any related party. The
por olio’s TER includes all fees paid by por olio to BCI, the trustees, the auditors, banks, the co-naming partner, underlying por olios, and any other investment consultants/ managers as well as distribu on
fees and LISP rebates, if applicable. The por olio’s performance numbers are calculated net of the TER expenses. The investment manager earns a por on of the service charge and performance fees where
applicable. In some instance por olios invest in other por olios which forms part of the BCI Schemes. These investments will be detailed in this document, as applicable. Bou que Collec ve Investments adopted
the ASISA Standard on Effec ve Annual Cost ("EAC"). The EAC measure allows you to compare charges on your investments as well as their impact on your investment returns prior to inves ng. For further
informa on regarding the ASISA Standard on Effec ve Annual Cost and access to the EAC calculator please visit our website at www.bcis.co.za.

Bou que Collec ve Investments (RF) (Pty) Ltd (“BCI”) is a registered Manager of the Bou que Collec ve Investments Scheme, approved in terms of the Collec ve Investments Schemes Control Act, No45 of 2002 and
is a full member of the Associa on for Savings and Investment SA. Collec ve Investment Schemes in securi es are generally medium to long term investments. The value of par cipatory interests may go up or down
and past performance is not necessarily an indica on of future performance. The Manager does not guarantee the capital or the return of a por olio. Collec ve 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 the por olio to new investors and reopen certain por olios
from me to me in order to manage them more efficiently. Performance figures quoted for the por olio 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 distribu ons are declared on the ex-dividend date. Actual investment performance will differ based on the ini al fees charge
applicable, the actual investment date, the date of reinvestment and dividend withholding tax. Investments in foreign securi es may include addi onal risks such as poten al constraints on liquidity and repatria on
of funds, macroeconomic risk, poli cal risk, foreign exchange risk, tax risk, se lement risk as well as poten al limita ons on the availability of market informa on. Should the por olio invest into another Anchor BCI
co-named por olio, the inves ng fund will be reimbursed for any net investment management fees incurred by the investment so that there is no addi onal fee payable to Anchor.
Certain investments - including those involving futures, op ons, equity swaps , and other deriva ves may give rise to substan al risk and might not be suitable for all
investors.Bou que Collec ve Investments (RF) Pty Ltd retains full legal responsibility for the third party named por olio. Although reasonable steps have been taken to ensure
the validity and accuracy of the informa on in this document, BCI does not accept any responsibility for any claim, damages, loss or expense, however it arises, out of or in
connec on with the informa on 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 taxa on advice before
inves ng with or in any of BCI/the Manager’s products.

DISCLAIMER

FAIS CONFLICT OF INTEREST DISCLOSURE





DISCLAIMER

This report and its contents are confidential, privileged and only for the information of the intended recipient. Anchor 

(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 (Pty) Ltd and you may not copy or 

distribute the report without the prior written consent of the authors. 

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 the portfolio to new investors 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.

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. 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

Anchor (Pty) Ltd (Reg no: 2009/002925/07). 

An authorised Financial Services Provider; FSP no: 39834 

www.anchorcapital.co.za | sales@anchorcapital.co.za




