NDEPENDENTI

NVEST

o OLUTI

L
= O

UJ

4
N
O
N
VI
_
-
_J
\'d
O
O
m
_I
A
<
I
O




CONTENT

Topic Page
Market Returns 3-5
Valuations 6-15
Local Economics 16 - 20
Global Economics 21-24
Local Markets 25 -30
Offshore Markets 31-36
Currencies 37 - 41
Commodities 42 - 46
MAORNINGSTAR VESTMENT
s ) & 0 0. ® ¢ LUTITONS




Market Return



L ocal Market

Calendar Year Returns

Data Point: Return

YTD 1 Month 3 Month & Month 1 Year 3 Years 5 Years 10 Years
FTSE/ISE All Share TR ZAR 9,89 3,92 9,20 13,22 9,04 10,87 11,96 8,50
FTSE/1SE SA Listed Property TR ZAR 14,37 4,39 10,78 9,90 28,84 13,50 2,01 3,49
FTSE/ISE All Bond TR ZAR 9,73 3,96 10,22 8,95 15,58 8,72 8,82 8,52
STeFI Call Deposit ZAR 471 072 2,01 4,01 8,22 6,32 5,64 6,06
MSCI World NR. ZAR 13,12 1,38 4,76 9,90 21,05 14,90 17,79 15,48

South African Market Returns (ZAR)

As of Date: 2024/07/31  Currency: South African Rand
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Offshore Market

International Market Returns
Data Point: Return

YTD 1 Month 3 Month 6 Month 1 Year 3 Years 5 Years 10 Years

MSCI World NR USD 13,72 1,76 8,47 12,37 18,34 6,85 12,06 9,53
iShares Core MSCI Emerging Markets ETF 7,81 0,62 5,38 12,61 6,03 -2,16 4,07 2,88
S&P Developed Property NR USD 2,58 6,24 0,69 6,72 7,91 -3,61 1,05 2,98
iShares $ Corp Bond ETF USD Dist 1,37 2.70 3,59 1,60 6,34 -3,62 0,65 2,60
iShares Global Govt Bond ETF USD Dist -1,52 3,00 4,16 0,06 1,33 -6,76 -2,79 -0,95
ICE LIBOR 1 Month USD 3,27 047 1,40 2,79 3,69 353 2,39 1,74

Investment Growth

Time Period: 2014/08/01 to 2024/07/31

260,0

240,0

220,0

200,0

180,0

160,0

140,0

120,0 v

100,0 T~

80,0

60,0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
—MSCI World NR USD iShares Core MSCI Emerging Markets ETF S&P Developed Property NR USD >

== Shares § Corp Bond ETF USD Dist == iShares Global Govt Bond ETF USD Dist



Valuations



21

FTSE/JSE All Share

/-Year P/E
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FTSE/JSE Industrial 25

/-Year P/E
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FTSE/JSE Financial 15

/-Year P/E
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FTSE/JSE Resource 10

/-Year P/E
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S&P 500

/-Year P/E
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FTSE 100

/-Year P/E
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Nikkei 225

7-Year P/E
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Hang Seng

7-Year P/E
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7-Year P/E

Euro Stoxx
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SA CPI

7-Year Growth
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South Africa - Business Confidence Index

7-Year Growth
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SA Retail Sales MoM Growth (%)

5-Year Growth
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Global Economics



Market Volatility Index (VIX)
5-Year Price
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5-Year Growth
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Local Markets



Johannesburg Stock Exchange All Share Index
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Johannesburg Stock Exchange Resource 10 Index
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Johannesburg Stock Exchange Industrial 25 Index
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Johannesburg Stock Exchange Financial 15 Index

5-Year Price
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SA Listed Property Index

5-Year Price
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S&P 500 Index
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FTSE 100 Index

5-Year Price

2000

8500

8000

7500

7000

6500

6000

5500

5000

4500

v20T/ve/ L0
¥20¢/62/90
¥20¢/¥0/90
¥20¢/01/50
¥20e/S1/v0
¥20zT/12/€0
¥20¢/S¢/20
¥20C/1E/10
¥20¢/90/10
€coe/eL/eL
€20T/L1/1L
€202/€2/01L
€202/8¢/60
€202/€0/60
£202/60/80
€202/S1/.0
€202/0¢/90
€202/9¢/50
€20¢/10/50
€202/90/%0
€202/T1/€0
€202/S1/20
€20¢/1¢/10
ceoe/Lelet
zeoe/zolet
TToe/ L0/ 1L
zToe/€0/01L
2T0T/Se/80
¢eoe/ e/ Lo
zzoe/91/90
zToT/01/50
zeoe/Le/e0
zeoe/vel/co
¢eoe/oe/ 10
lzoz/el/zl
120Z/80/11
20e/v0/0L
20¢/£2/80
zoe/ee/ Lo
z0oz/81/90
zoz/eL/so
20e/L0/%0
20z/10/€0
zoz/se/ 10
0z0z/91/TL
0zoT/LL/LL
020z/£0/01
0202/20/60
0z0z/82/ L0
0T0z/€2/90
0T0Z/81/50
0202/80/%0
020Z/¥0/€0
0zoz/é6e/10
610z/0z/C!
610Z/SL/1LL
610z/11/01
6102/90/60
0¢/10/80
0¢/£¢/90
02/2¢/S0
0Z/T1/%0
0z/80/€0
0¢/10/20
0z/Lele)
0z/0¢/ 1L
0z/91/01
0z/11/60
02/90/80
02/20/.0
02/5¢/S0
02/61/%0
0z/€1/€0
8102/90/20
8102/20/10

L
61
6l
61
61
61
61
8l
8l
8l
81l
81l
8l
8l
8l
81l

33



Nikkei 225 Index
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Hang Seng Index
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Euro Stoxx 50 Index
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DXY US Dollar Currency Index
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US Dollar/South African Rand FX Spot Rate
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Euro/US Dollar FX Spot Rate
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UK Pound Sterling/US Dollar FX Spot Rate
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Gold Spot Commodity
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Platinum Spot Commodity
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Brent Crude
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120,00

100,00

80,00

60,00

40,00

20,00

0,00

¥c0z/L0/tt
¥202/90/0¢
¥202/S0/1¢
¥202/v0/61
¥202/€0/6T
¥202/20/91
¥202/10/LT
€20z/TT/11
€20¢/11/01
€z0oz/ot/0T
€202/60/1T
€202/80/60
€20z/L0/0T
€202/90/90
€202/50/%0
€202/¥0/€0
€202/€0/20
€20¢/10/0¢€
zeoe/er/se
zeoe/se/1t
zeoe/ve/ot
ze0e/te/60
7e0e/€z/80
zeoe/te/Lo
720t/12/90
zeoe/61/s0
zeoe/6t/v0
zeoe/Lt/€0
zeoe/vt/eo
zeoz/et/10
Tz0z/0T/TT
120Z/0T/11
120Z/11/0T
1202/60/60
1202/60/80
1202/80/L0
1202/L0/90
1202/S0/S0
1202/10/%0
1202/20/€0
1202/8¢/10
0coz/ge/ct
020z/02/T1T
0¢0z/12/0T
0¢0¢/12/60
0202/81/80
0¢0¢/LT/L0
0202/91/90
0202/¥1/S0
020¢/¥1/¥0
0¢02/2t/€0
0¢0z/0T/20
0¢07/80/10
6102/S0/TT
610¢/¥0/1T
610¢/€0/0T
610¢/€0/60
6102/10/80
6102/10/L0
6102/0€/S0
610¢/62/%0
610¢/L2/€0
6102/S2/20
6102/€2/10
810¢/61/CT
8T0Z/ST/TT
8T0Z/91/0T
8T0¢/¥1/60
8T0¢/¥1/80
8T0C/€T/L0
8T0¢/2T/90
8T02/0T/S0
810¢/0T/¥0
810¢/L0/€0
810¢/20/20
810¢/20/T0
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Copper Spot

5-Year Price

12000

11000

10000

9000

8000

7000

6000

5000

4000

¥20¢/L0/ST
¥202/90/€T
¥202/S0/€T
¥202/v0/0T
¥202/€0/L0
¥202/20/90
¥202/10/50
€20¢/T1/10
€202/11/10
€20¢/01/20
€202/80/1¢
€20¢/L0/1€
€202/90/6¢
€20¢/s0/0¢
€20¢/v0/vt
€202/€0/1¢
€20¢/T0/LT
€20¢/10/6T
zeoz/er/st
zeoz/1t/st
zeoz/ot/vt
ze0e/60/vt
zeoe/8o/tt
zeoz/Lo/st
zeoz/90/<€t
zeoz/so/ot
220t/v0/S0
720t/€0/v0
Te0z/To/e0
TC0¢/Tt/1e
T20¢/11/6C
T20¢/01/8¢
1202/60/8¢
1202/80/9¢
120T/L0/LT
1202/90/S¢
1202/S0/S¢
120¢/v0/Tt
T20z/€0/61
1202/T0/LT
1202/10/8T
0c0z/ct/vt
0coz/tt/Tt
0¢0z/0T/€T
0202/60/11T
0207/80/TT
0¢0¢/L0/0T
0202/90/01T
0202/S0/L0
0202/%0/€0
0202/€0/¥0
0¢02/20/€0
0¢02/10/20
6102/11/8¢
610¢/0T/6C
6102/60/Lt
6102/80/8¢
610¢/L0/9C
610¢/90/9¢
6102/S0/v¢
610¢/¥0/€C
610¢/€0/0¢
6102/20/81
6102/10/LT
8T0¢/CT/€T
8TOZ/TT/ET
8107/0T/CT
810¢/60/CT
8T0¢/80/0T
810¢/L0/1T
8T02/90/1T
8102/S0/60
810¢/¥0/90
810¢/€0/S0
810¢/20/T0
810¢/10/20
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DISCLAIMER

Independent Investment Solutions (Proprietary) Limited (Reg No 2015/149383/07) (“i*") is a licensed
Financial Services Provider (“FSP”) in terms of the Financial Advisory and Intermediary Services Act, 37 of
2002 (“FAIS Act”), with FSP number 48201, regulated by the Financial Sector Conduct Authority.

This document and any other information supplied in connection with the financial product (“product”) is not
“advice” as defined and/or contemplated in terms of the FAIS Act and investors are encouraged to obtain
their own independent advice prior to investing in the product. Any investment is speculative and involves
significant risks and therefore, prior to investing, investors should fully understand the product and any
risks associated with the product.

Investments in securities are generally medium to long term investments. The value of the product may go
down as well as up and past performance is not necessarily a guide to the future.

12 and its affiliates disclaims and assumes no liability for any loss or damage (direct, indirect or
consequential) that may be suffered from using or relying on the information contained herein.
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