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EQUITIES V INFLATION V CASH

40 -

30 4

20

10 -

i,

-10

<
!

2004 2006 2008 2010 2012

— 5Y growth rate (first - last values) of FTSE/JSE ALL SHARE - Total Return Index
—— 5Y growth rate (first - last values) of CPI METHOD BREAK JAN2009 : South Africa
5Y growth rate (first - last values) of STEFI COMPOSITE INDEX*0.7

Source: Refinitiv Datastream

KNOWLEDGE INTO WEALTH

2014

2016

2018

2020

2022

9,4

4,3
4,2

Wi,
W\ /
/7,

- ASSET S
~_ MANAGEMENT &

7y
SO



> SA REPURCHASE RATE "NFB:

- ASSET N
7 MANAGEMENT &
//// \\‘s
AT,
25 7 23,99, 1998-06-22
3,5, 2020-07-24
0 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022
SA Repo Rate : 4,25 5y Moving Average : 5,4
Source: Refinitiv Datastream
4

KNOWLEDGE INTO WEALTH



SA YIELD CURVE "NFB -

- ASSET N
7 MANAGEMENT &
//// \\‘s
AT
12 -
——0 = —9
— —$— —9
10 -
c
S g |
a
€
[0
©
(0]
e
S
T 6 A
Q
>
4 4
2 T T T T T T
0 5 10 15 20 25 30
Duration
-1Y ¢—e -6M o—o -3M o—eo-1M o—e LATEST
Source: Refinitiv Datastream
5

KNOWLEDGE INTO WEALTH



)

JSE ALSI
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JSE SECTOR INDICES, LAST YEAR, REBASED
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JSE ALSI PE

30 -

25

10 ~

1996 1998

2000 2002 2004

JSE ALSI PE : 11,63

Source: Refinitiv Datastream

KNOWLEDGE

INTO WEALTH

2006

2008

2010

2012

2014

2016

2018

2020

2022

1y

\\\\l 1/

‘\\\ / // "
N < 7,

N
3
] l I

- ASSET
fé MANAGEMENT

/ cp

\
Ty

',///

/
’/ \
AT

ALSI = All Share Index

PE = Price Earnings



)

JSE ALSI DY
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GDP
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FINANCE MINISTERS
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With Tito Mboweni’s appointment as
Finance Minister on the 9t of October,
South Africa has the unenviable track
record of having had 5 Finance Ministers
in the last three years.

This chart picks out the date of
appointment of each successive Finance
Minister together with the rand-dollar
exchange rate at the time of appointment
going back to the appointment of Chris
Liebenberg by Nelson Mandela’s
Government of National Unity.
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x 1000 EM = Emerging Markets
14 4
13 460,57 This graph shows credit default swap
spreads, as measured by 5 year spreads
12 on USD denominated sovereign debt.
Listed CDS spread is the premium paid
by the buyer to the seller of the CDS. This
10 1 varies from conventional understanding of
yield spreads i.e. over US treasury yield.
8 What's important to note in this graph is

than the market has priced South African
5Y USD denominated debt at a level

6 considered more risky than both Brazil
and Russia (both junk at S&P; Russia
junk at Moody's).

Note:

The default event typically used for EM
debt is CR (Credit Restructuring) which
2 1 triggers an event when a debt obligation
is restructured — i.e. interest payments
reduced; principal reduced; maturity

0 - — e extended; becoming subordinated to
2ot 2018 2019 2020 2021 2022 another obligation or having its currency
South Africa Senior 5Y USD : 250,27 Russia Senior 5Y USD : 13 461 changed.
Brazil Senior 5Y USD : 228,95 Turkey Senior 5Y USD : 614,4

Source: Refinitiv Datastream
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EM RELATIVE, LAST YEAR (USD)

200 -

150 -

100 &~

50 -

May Jun Jul Aug
2021

—— Argentina (MERVAL Index) - 148,19
China (SHANGHAI SE Index) - 86,85
Mexico (BOLSA Index) - 104,58
South Africa (JSE ALSI Index) - 97,52
MSCI Emerging Markets - 79,86

Source: Refinitiv Datastream

KNOWLEDGE INTO WEALTH

Sep

Oct

Nov Dec Jan Feb

——— Brazil (IBX Index) - 95,49

—— India (S&P BSE 100 Index) - 114,17
Russia (MOEX Index) - 75,65

——— Turkey (BIST ALL SHARE Index) - 90,18

2022

Mar

Apr

z ASSET S
7 MANAGEMENT &
‘s
sy

EM = Emerging Markets

148,19

114,17
104,59
97,52
95,49
90,18

79,86
75,65

19



\)
\\ /
S <
USD V EMERGING MARKETS, REBASED TO 100 NFB
- ASSET N
7 MANAGEMENT &
/// \‘s
ST
220 -
200 -
180 - Ay 179,36
160 -
140 -
120 -
A NN
100 REL T NI st Lo~ AN i T A S e P 101,78
I g AWaE aaghS S hat 100,68
92,72
80 May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
2021 2022
— SA Rand - 109,86 — Mexican Peso - 100,68
= Turkish Lira - 179,36 Brazilian Real - 92,72
Argentinean Peso - 133,77 — Chinese Yuan - 101,78
— Russian Rouble -91,21
Source: Refinitiv Datastream
20

KNOWLEDGE INTO WEALTH






> DEVELOPED MARKETS POLICY RATES ‘NFB

- ASSET
- MANAGEMENT
// 0
st

\_\; 0,75
/ 0,5
\ / \ / /
— 7
0 N 0
o 2008 2010 2012 2014 2016 2018 2020 2022
— EURO REPO RATE JAPAN REPO RATE — UK REPO RATE — US REPO RATE

Source: Refinitiv Datastream

KNOWLEDGE INTO WEALTH 22



)

DEVELOPED MARKETS YIELD CURVES
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3M 6M 1Y 3Y 5Y 10Y 20Y 30Y 50Y
SWITZERLAND -0.620 | -0.530 | -0.220 | -0.032| 0.221 | 0.752 | 0.979 | 0.875 |-0.019
EU -0.548 | -0.370 | -0.199 | 0.314 | 0.608 | 0.934 | 1.049 | 1.102 | 0.402
GERMANY -0.548 | -0.370 | -0.199 | 0.314 | 0.608 | 0.934 | 0.000 | 1.102 | 0.000
JAPAN -0.120 | -0.100 | -0.081 | -0.040| 0.010 | 0.245 | 0.755 | 1.004 | 0.000
UK 0.989 | 0.000 | 1.173 | 1.254 | 1.364 | 1.731 | 2.021 | 1.977 | 1.750
USA 1.027 | 0.000 | 1.997 | 2.747 | 2.820 | 2.879 | 3.306 | 3.084 | 0.000
AUSTRALIA 1.140 | 1.830 | 1.992 | 2.934 | 3.128 | 3.373 | 3.731 | 3.729 | 0.000
CHINA 3.640 | 3.550 | 2.078 | 2.375 | 2.581 | 2.828 | 3.406 | 3.320 | 0.000
INDIA 4,992 | 5,516 | 5.711 | 6.812 | 7.072 | 7.318 | 0.000 | 7.570 | 0.000
RUSSIA 22.310(23.420(10.260|-3.590|10.430(10.280|10.180| 0.000 | 0.000
SOUTH AFRICA | 4.340 | 5.740 | 6.370 | 7.065 | 8.385 |10.015(11.050|11.015| 0.000
BRAZIL 12.877(13.265(13.500|12.584|12.700|12.530| 0.000 | 0.000 | 0.000
Sub 0% 0% - 2% 2% -5% 5% +
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DEVELOPED MARKETS RELATIVE, LAST YEAR

(USD)
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OIL PRICE (USD), LAST YEAR
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GOLD PRICE (USD), LAST YEAR
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The data represented here

80% excludes the effect of dividends,

68.33% fees, inflation and taxation on
investor’s actual returns.
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Source : Refinitiv DataStream
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NFB AM is an authorised financial services provider (license number 25962). The information provided does not constitute
financial product advice. The information is of a general nature only and does not take into account investor’s objectives,
financial situations or needs. NFB AM accepts no liability whatsoever for any direct, indirect or consequential loss arising
from the use of this document. It should not be used, relied upon or treated as a substitute for specific, professional
advice. NFB AM recommends that investors obtain their own independent, professional advice before making any decision
in relation to their particular requirements or circumstances. There may be limitations as to the appropriateness of any
information given. It is, therefore, recommended that investors obtain the appropriate legal, tax, investment or other
professional advice and formulate an investment strategy that would suit the risk profile of the investor prior to acting upon
such information and to consider whether any recommendation is appropriate considering the investor’'s own objectives
and particular needs. Any opinions, statements and information made available, whether written, oral or implied are
expressed in good faith.

NFB AM does not warrant the accuracy, completeness or currency of the information provided. Past performance of any
product discussed is not indicative of the future performance thereof. Although statements of fact are obtained from
sources that NFB AM considers reliable, we do not guarantee their accuracy and any such information may be incomplete
or condensed. Views are subject to change on the basis of additional or new research, new facts or developments.

All charts are in base currency terms unless otherwise indicated. All charts are sourced from Thomson Reuters. This
version of Chart Book was updated on the date indicated below. However, as data series can have differing reporting
frequencies (e.g. daily v monthly) each chart may have a slightly different end point. End points may not necessarily

coincide with the date below.
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