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What was your first job?
My parents opened their 

sportswear manufacturing 

company when I was 11 

years old. My very first job 

started that year, sweeping 

the factory floor every 

Friday afternoon and then 

packing orders all day on 

Saturday. I was paid $4.50 

an hour. I have had the 

good fortune to work for 

some great companies in 

some interesting roles, but 

this role grounded me. My 

family wanted me to learn 

the value of hard work from 

an early age, and never to 

consider myself entitled. 

It worked. I developed a 

strong work ethic and an 

understanding of the value 

of money that I still carry 

with me today. 

What’s the best 
investment decision  
you’ve ever made?
Dell computers. In 

November 1997, I purchased 

my first Dell computer 

and I loved it so much 

that I took all my money 

and purchased Dell stock 

for approximately $9.50 a 

share. By early 1999, the 

stock was over $50.

And the worst?
Dell computers. 

Unfortunately, I learned a 

hard lesson about options 

and leverage, and this was 

exacerbated by ignoring 

the chapters on downside 

risk, diversification and 

greed. By late 2000, I lost 

everything I had made and 

more. It was an expensive 

lesson, but thankfully one 

I learned while I could still 

recover, in my mid-20s.

What’s your favorite film?
Groundhog Day. The idea 

that I could perfect myself, 

follow every interest I have 

ever had and not worry 

about the passage of time 

is very appealing. 

What are your passions 
outside work?
Extreme physical fitness. I 

have always worked out, but 

in my late 30s I discovered 

the P90X workout regime. 

From there, a successful 

half-marathon in 2013 led 

me to become an ultra-

runner. I have done four 

ultras in the past two years, 

the most recent in South 

Africa. It might be my age, 

but I’m constantly curious 

about pushing the physical 

limits of my body to see 

what I can do. I look forward 

to trying my first half-

ironman next year.

What topic are your clients 
most concerned about?
Every client is unique, but 

generally people seem 

concerned about running 

out of money in retirement. 

Outliving your investments 

is a growing concern globally. 

Given the level of interest 

rates, investors need 

exposure to equities in 

order to help them reach 

their investment goals. 

This is why today more 

than ever people need 

access to strategies that 

help manage the risk of 

investing in equities.

What keeps you awake 
at night?
Running extreme levels 

of debt. It’s easy to grow 

when governments rack up 

debt, and it’s even easier 

when the central bank is 

the one buying the debt. 

My concern is that people 

often mistake economic 

progress with debt 

accumulation. In the long 

run, creditors start asking 

hard questions (see Greece, 

Ireland and Portugal). 

This is not constrained to 

governments: institutions 

are levering up to buy 

back shares and provide 

dividends, but that is not 

sustainable growth.

Sanlam Global Investment Solutions’ David Itzkovits learned his lesson from the dotcom 
bubble the hard way. The Boston-based investor tells Citywire’s Marissa Lewis how Dell 
almost broke his spirit, and why running ultra-marathons is now part of his routine
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