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JSE ALSI : 114,068

Source: LSEG Datastream
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FTSE JSE All Share Index Adjusted for SA Inflation
Source: LSEG Datastream
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JSE ALSI PE
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Source: LSEG Datastream
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ALSI = All Share Index
PE = Price Earnings
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JSE ALSI DY : 3.21
Source: LSEG Datastream
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ALSI = All Share Index
DY = Dividend Yield
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JSE ALSI, PERCENTAGE CHANGES
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FINANCE MINISTERS

20 A Tito Mboweni; 9 Oct 2018; R14.77

Pravin Gordhan; 13 Dec 2015; R15.28
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David van Rooyen; 9 Dec 2015; R14.56

Nhlanhla Nene; 25 May 2014; R10.36

10

Malusi Gigaba; 31 Mar 2017; R13.41
Pravin Gordhan; 11 May 2009; R8.42
Trevor Manuel; 4 Apr 1996; R4.12

Nhlanhla Nene; 27 Feb 2018; R11.74
Chris Liebenberg; 19 Sep 1994; R3.55

0
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USDZAR
Source: LSEG Datastream
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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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EM CREDIT DEFAULT SWAPS

Russia Senior 5Y USD : 12,840
Turkey Senior 5Y USD : 311.12

South Africa Senior 5Y USD : 203.54
Brazil Senior 5Y USD : 144.93

Source: LSEG Datastream
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EM = Emerging Markets

This graph shows credit default swap
spreads, as measured by 5 year spreads
on USD denominated sovereign debt.

Listed CDS spread is the premium paid
by the buyer to the seller of the CDS. This
varies from conventional understanding of
yield spreads i.e. over US treasury yield.

What'’s important to note in this graph is
than the market has priced South African
5Y USD denominated debt at a level
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
triggers an event when a debt obligation
is restructured — i.e. interest payments
reduced; principal reduced; maturity
extended; becoming subordinated to
another obligation or having its currency
changed.
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EM RELATIVE, LAST YEAR (USD)

180

160

140

120

100

80

60

40

)

—
—
—~
%
Ve

e
7y

EM = Emerging Markets

157.72
l 148.24

138.27
126.86
121.48

104.24
99.49

85.82

Apr

Source:

May Jun Jul Aug
2025

Argentina (MERVAL Index) - 99.49
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MSCI Emerging Markets - 126.86

LSEG Datastream
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Russia (MOEX Index) - 104.24
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GLOBAL MARKETS YIELD

3IM 6M 1Y 3¥ 5Y 10¥ 207 307 507
SWITZERLAND | -0.130 | -0.080 | 0.030 |-0.113| 0.036 | 0.285 | 0.551 | 0.466 |-0.019
EU 1.7758 | 1.849 | 1.860 | 1.961 | 2.214 | 2.622 | 3.042 | 3.140 | 0.402
GERMANY 1.775 | 1.849 | 1.860 | 1.961 | 2.214 | 2.622 | 0.000 | 3.140 | 0.000
JAPAN 0.395 | 0.4534 | 0.619 | 0.8340 | 1.011 | 1.473 | 2.492 | 3.074 | 0.000
UK 4.084 | 0.000 | 3.792 | 3.805 | 3.958 | 4.519 | 5.218 | 5.341 | 4.772
USA 4.245 | 0.000 | 3.932 | 3.681 | 3.767 | 4.202 | 4.758 | 4.775 | 0.000
AUSTRALIA 3.730 | 3.6595 | 3.382 | 3.329 | 3.526 | 4.217 | 4.847 | 4,353 | 0.000
CHINA 3.640 | 3.550 | 1.363 | 1.450 | 1.586 | 1.715 | 1.981 | 1.931 | 0.000
INDIA 5.492 | 5.558 | 5.581 | 5.850 | 6.075 | 6.328 | 0.000 | 7.027 | 0.000
RUSSIA 22.310(23.420|18.350|17.420| 15.910| 15.110 | 14.910( 0.000 | 0.000
SOUTH AFRICA | 7.220 | 7.520 | 7.5340 | 7.065 | 8.210 | 9.675 | 10.860( 10.780| 0.000
BRAZIL 14.592 [ 14.870| 14.688 | 13.410| 13.635| 13.935 | 0.000 | 0.000 | 0.000

Sub 0% 0% - 2% 2% - 5% 5% +

KNOWLEDGE INTO WEALTH

/,

\\\\Hl//
A\ //,

&

1y
! /1y
e "/

NFB

ASSET

~. MANAGEMENT

///

’y

7

\\
Py

,,////

)
/ N
SOTTIITERA



o ’y
N <
~

> DEVELOPED MARKETS RELATIVE, LAST YEAR "NFB -

ASSET

USD 7 MANAGEMENT &
v »
/ \\\

/
ST

160 -
150 -
140 -
134.76
130 -
128.13
120 - X
118.86
117.35
116.34
110 - 113.20
106.40
100
90 4 ¥
X
80
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar
2025 2026
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Source: LSEG Datastream
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PE = Price Earnings
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OIL PRICE (USD), LAST YEAR
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Gold Price 5Y Annualised Change : 22.1
Source: LSEG Datastream
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FUNNEL OF UNCERTAINTY FOR THE ANNUALISED
RETURNS OF JSE ALL SHARE PRICE INDEX - AUGUST
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The data represented here

B

excludes the effect of dividends,

fees, inflation and taxation on
investor’s actual returns.
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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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