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PORTFOLIO PROFILE AND OBJECTIVE
The objective of this portfolio is to create a balanced offshore investment mix with a
combination of equities, government bonds, corporate bonds, property, and cash.
The equity portion will range between 50% to 75%, depending on the view of
markets. The yield component aims to achieve 2%-4% while adding some
defensiveness to the portfolio mix. The benchmark is 60% MSCI World Index and
40% Bloomberg Barclays Global Aggregate Bond Index.

This is an attractive alternative for individuals who wish to invest conservatively in
offshore markets while taking some equity risk. This should be viewed as a long-term
investment, with the equity component biased towards high-quality counters.

Risk profile:

Inception Date June 2012

Minimum Investments US$150,000

Portfolio Manager Peter Little

Fees (excl. VAT):

Annual Management Fee 1.25% 

Brokerage Fee Brokerage is exchange dependent

PORTFOLIO INFORMATION

PORTFOLIO COMMENTARY
Global equity markets had a solid start to 2Q23 (MSCI World +1.8% MoM in April)

with generally better-than-expected US corporate earnings from the c. 60% of S&P

500 companies that reported 1Q23 earnings during the month. Amongst the big tech

counters, Microsoft (+7% MoM) rallied as earnings beat expectations on strong growth

in its cloud-computing business, while Google parent, Alphabet (+4% MoM), bounced

on signs of a recovery in ad sales. Meta was amongst the best-performing tech mega

caps (+13% MoM), with revenues also benefitting from a digital ad spend recovery,

profits boosted by good cost control (headcount -1% YoY) and US$9bn spent on share

buybacks in 1Q23 with another US$42bn still available for more buybacks. While most

large- and mega-cap banks delivered reassuring earnings that settled investor fears,

First Republic Bank was the latest mid-cap US regional bank to become a casualty of

the banking mini-crisis. Emerging markets (EMs) were dragged lower by Chinese stocks

in April (MSCI EM -1.1% MoM), particularly those with offshore listings.

Slowing US tax payments brought forward the prospect of the US government hitting

its borrowing limit as soon as June. Despite this, US 10-year government bond yields

were largely unchanged. Oil started the month strongly, rallying on a surprise

announcement of supply cuts by OPEC before reversing gains on the prospect of

weakening demand from slowing economic activity. Industrial metals were generally

weaker (iron ore -12% MoM), while gold eked out a small gain. The US dollar was

weaker against the euro and the British pound.

The Anchor Global Balanced Mandate outperformed the composite benchmark,

returning 2.3% vs 1.2%. Recent fund additions, Admiral and Rentokil led the winners

with gains of 15.3% and 9.5% MoM, respectively. Luxury also made a strong

contribution with L'Oréal and Moncler. However, the fund’s exposure to China via the

KraneShares ETF was the primary detractor.
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DISCLAIMER
This portfolio can be structured in a segregated portfolio or housed in an offshore endowment. The

fund may use gearing from time to time. The returns quoted on this model portfolio are indicative

and calculated gross of all fees, brokerage and costs. Consequently, individual client portfolio

returns may differ from the returns quoted due to this factor, timing, tax implications, client

preferences, portfolio manager discretion and whether we receive cash or shares to seed

investments and portfolio manager discretion around weightings of shares. Past performance is not

necessarily an indication of future performance. The Portfolio Manager does not guarantee the

capital or the return of a portfolio. The forecast or commentary is not guaranteed to occur.

Although reasonable steps have been taken to ensure the validity and accuracy of the information

in this factsheet, Anchor Capital (Pty) Ltd 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 factsheet,

whether by a client, investor or intermediary. Investors are encouraged to first obtain independent

professional investment, legal and taxation advice before acting on any advice as given in this

factsheet. Performance figures quoted are from Morningstar and Anchor, as at the date of this

document. Anchor Capital (Pty) Ltd is an authorised Financial Service Provider with FSP NO:

39834.
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MONTHLY RETURN

Equity - 68.4

Fixed Income - 23.1

Cash - 5.4

Property - 3.1

2.8

3.8

3.1

7.4 Sanlam Anchor Global Stable Fund 15.3

iShares 1-5Y INV Grade Corp 6.8

iShares Core U.S. Aggregate 5.2

US Dollar 5.0

Boston Scientific 4.0

Yum! Brands 3.7

Haleon Plc 3.6

Constellation Software 3.5

Microsoft 3.2

L'Oréal 3.2

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

2023 6.8% -2.4% 2.0% 2.3% 8.7%

2022 -5.0% -5.2% 0.5% -8.0% 0.1% -6.4% 6.1% -4.3% -6.6% 3.2% 5.3% -2.2% -21.2%

2021 -0.8% 3.1% 0.3% 3.2% -0.1% 2.2% 0.9% 1.3% -4.0% 3.8% -3.3% 1.7% 8.1%

2020 -0.7% -4.9% -9.7% 7.9% 1.8% 1.2% 3.5% 5.3% -2.4% -1.0% 7.1% 4.2% 11.3%

2019 6.5% 1.2% 2.6% 4.2% -3.7% 5.0% 0.2% -2.1% 0.8% 1.1% 1.8% 2.1% 21.1%

2018 3.5% -3.5% -0.5% 1.0% -0.4% -0.9% 2.1% 1.2% 0.1% -3.9% -0.2% -4.7% -6.3%

2017 2.1% 3.6% 1.3% 2.6% 2.5% 1.5% 1.4% -0.2% 0.7% 1.6% 1.4% 1.3% 21.5%

2016 -4.4% -0.5% 6.0% -0.7% 1.6% -1.3% 3.1% -1.0% 0.1% -2.6% 0.1% 1.6% 1.8%

2015 0.1% 3.6% -0.8% 0.9% 1.9% -1.0% 3.2% -4.7% -1.3% 5.8% -1.0% -0.7% 5.8%

2014 -4.8% 4.5% 0.0% 0.5% 1.6% 1.9% -2.3% 2.7% -1.8% 1.4% 2.0% -0.4% 5.0%

2013 2.2% -1.0% 1.0% 3.4% -0.7% -3.7% 3.7% 0.3% 4.3% 3.8% 3.5% 1.5% 19.5%

2012 0.7% 2.5% 4.5% 1.4% 0.3% 2.5% 12.6%
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