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JANUARY 2023 IN REVIEW

I
South African equity markets had a
very strong rally and ended the
month nearly 9% higher. This strong /I
performance was led by Naspers, D I:I
Prosus and Richemont. Local bonds
gained almost 3%. After weeks of pressure, Germany has confirmed it will make

14 Leopard 2A6 tanks available for Ukraine’s war effort and
Global markets also recovered give partner countries permission to re-export further battle

: : tanks to Kyiv. This follows an announcement by President Joe
S LI Sl B &l dlsmal. Biden of the United States that they are readying more than
2022. The tech heavy Nasdaq gained USD2 billion worth of military aid for Ukraine, that is expected
more than 10% in US Dollars while to include longer-range rockets for the first time as well as other
emerging markets ended the month munitions and weapons.

nearly 8% higher. Tesla, whose share _ _
The 53rd World Economic Forum (WEF) Annual Meeting took

PISs Vst ellmos 7.0% e place in Davos, Switzerland. According to the WEF Global Risk
bounced by 40% in January. At Report, global leaders are most worried about the cost-of-living
USD170 per share, it’s still far off its crisis, natural disasters, and geo-economic confrontation over
November 2021 high of USD414 per the course of the next two years. On a ten-year view,

share. environmental risks such as the failure to mitigate and adapt to
climate change are of greatest concern.

I
Eight countries in Europe recorded all-time The South African Reserve Bank increased
high temperatures in January 2023, including the official interest rate with 0.25%. This was
Denmark, the Netherlands, Spain and Latvia. lower than what the market expected and
These records usually increase by a few partly due to the Monetary Policy Committee’s
tenths of a centigrade, but Warsaw has seen expectation that load shedding will have a
a 4°C rise while in Bilbao in northern Spain, significantly negative impact on economic

temperatures have been 10°C above average  growth in the next three years. They expect
for the month. South Africa also experienced 250 days of load shedding in 2023, 150 in
an extraordinary heatwave during the second 2024 and 100 days in 2025.

half of January.
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JANUARY 2023 IN REVIEW

It's been three years since Britain officially left the France has seen several waves of protests and
European Union on 31 January 2020. A creeping strikes against President Emmanuel Macron's
sense of Bregret is taking hold in Britain. The plans to raise the retirement age from 62 to 64. In a

majority of Brits now say that the vote for Britain to country where work is typically seen as a nuisance
leave the EU was a mistake. Only one in five think rather than a privilege, Mr. Macron's government is

Brexit is going well — and seven in ten say that it pushing ahead with its pension age reforms. This
has gone as badly, or worse than they feared. In is in the face of opinion polls that suggest two-
the past year alone, there has been a ten-point thirds of voters are opposed to the changes. No
swing toward rejoining the EU. Talk about buyer’'s surprise here either.

remorse...

Market performance

MARKET INDICES? 31 January 2023

(All returns in Rand except where otherwise indicated) 3 months 12 months
SA equities (JSE All Share Index) 19.6% 11.8% 9.8%
SA property (S&P SA Reit Index) 3.4% 0.8% -7.3%
SA bonds (SA All Bond Index) 7.6% 6.4% 8.1%
SA cash (STeFl) 1.6% 5.4% 5.8%
Global developed equities (MSCI World Index) 4.1% 4.8% 15.6%
Emerging market equities (MSCI Emerging Markets Index) 15.9% -0.6% 6.8%
Global bonds (Bloomberg Barclays Global Aggregate) 3.1% -0.5% 6.6%
Rand/dollar 3 -5.2% 12.7% 8.0%
Rand/sterling 1.4% 3.4% 4.9%
Rand/euro 4.2% 9.1% 5.1%
Gold Price (USD) 17.9% 7.5% 7.6%
Oil Price (Brent Crude, USD) -10.9% -7.4% 4.1%
1. Source: Factset
2. All performance numbers in excess of 12 months are annualized
3. Anegative number means fewer rands are being paid per US dollar, so itimplies a strengthening of the rand.

Disclaimer

For internal use only. The information provided is of a general nature only and does not take into account investor’s objectives, financial situations or needs. The information does not constitute financial product advice
and it should not be used, relied upon or treated as a substitute for specific, professional advice. It is, therefore, recommended that investors obtain the appropriate legal, tax, investment and/or other professional advice
and formulate an investment strategy that would suit the investor’s risk profile prior to acting on such information and to consider whether any recommendation is appropriate considering the investor’'s own objectives
and particular needs. Although the information provided and statements of fact are obtained from sources that Analytics Consulting considers reliable, we do not guarantee their accuracy, completeness or currency and
any such information may be incomplete or condensed. No guarantee of investment performance should be inferred from any of the information contained in this document. Collective Investment Schemes in Securities
(“CIS”) are generally medium- to long-term investments. The value of participatory interests may go down as well as up and past performance is not necessarily a guide to future performance.

Any opinions, statements and information made available, whether written, oral or implied are expressed in good faith. Views are subject to change, without prior notice, on the basis of additional or new research, new
facts or developments. All data is in base currency terms unless otherwise indicated, and sourced as disclosed.
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