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SNIPPETS
(Fixed Income) SA bond yields continue to rise as risk-off sentiment continues to dominate markets
(Currencies) The rand recovers despite local factors
(Commaodities) Gold and oil price remains downbeat as dollar remains strong
(Equities) Global markets post gains after the trade war is put on hold
(Foreign flows) Large outflows from the bond and equity markets last week as global risk-off persists

Key overnight factors and upcoming events this week

Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 294 1753

Date Region Event ¥ A Actual/expected/prior Implications
22/05 SA Leading index --/--/108.3 The leading index is expected to show an on-going
recovery over the next 6 to 9 months
23/05 SA CPI --14.6%/3.8% CPI is expected to increase as a result of the VAT hike
in April, but remain steady over the medium term
24/05 SA SARB interest rate --16.5%/6.5% Interest rate to remain unchanged, but recent
decision geopolitical tensions likely to keep the SARB cautious in

the near term

Source: Nedbank
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Fixed income and interest rates back to top
Bond flow sales |+2711 535 4021 | Corporate Money Markets | +2711 535 4007 | Business Bank Money Markets | +2711 535 4006
Bonds Last price ?d NAITD YATD 1A2M0nth iR FRAs and Swaps Last price fd l\?TD YATD 12Month MR
% bps bps bps bps % bps bps bps bps

R204-0.6 yrs 6.83 1.70 6.80 |-23.70 057 4F 3X6 FRA 6.91 -1.00  10.00 | 200  -33.00 f+
R208-2.9 yrs 7.65 245 3725 | 925 0.10 LS 6X9 FRA 6.86 000 400 | 300 4.00 @
R186-8.6 yrs 8.65 405 4705 | 6.25 0.03 1 9X12 FRA 7.05 150 2650 | 2550 250 1
R2048-29.8 yrs 9.53 220 4870 -1890 -012 4 18X21 FRA 7.29 150 3850 | 3050 2250 @+
US 10 yr 3.05 073 992 | 6469 798 @ 4 SA 2yr Swap 7.10 100 2450 | 1632 260
UK 10 yr 1.48 -2.40 5.80 28.60 38.30 Q SA 3yr Swap 727 -1.00 29.50 | 21.50 8.40 L
German 10 yr 0.52 -560 -3.60 | 9.60 15,50 4 SA 5yr Swap 7.59 000 3450 | 2600  19.00 1
Japan 10 yr 0.05 050 -0.10 | 0.60 0.10 ¥+ SA 10yr Swap 8.09 050 3600 | 1650 1850 @

A A A MTDtrend SA 15yr Swap 8.36 100 3450 | 1950 2500
Money Market Last price 1d MTD  YTD 12Month A A A A MTDtrend

% bps bps bps bps Spreads Last price 1d MTD  YTD  12Month

SA repo rate 6.50 0.00 000 | -2500 -50.00 = % bps bps bps bps
SA prime rate 10.00 0.00 000 | -2500 -50.00 = 2v10y -1.00 050 -1150 = -018 -21.10 @4
SA CPI (MTD = previous month) 3.80 -20.00 ¥ 3v10y -0.83 -150 -650 | 500 -1010 &
SA 3mJBAR 6.90 0.00 000 |-2580 -4420 R186-R204 1.83 235 4025 | 2995 061 1@
SA 3mNCD 6.90 0.00 000 | -2500 -4500 = R2048-R186 0.87 -185 165 |-2515 -015 @ f+
SA 6mNCD 7.43 0.00 250 | -1750 -4500 f 5y-R186 -1.06 405 -1255 | 1975 1897  §
SA 12mNCD 7.93 250 1750 | 250  -3250 4 10y-R186 -0.56 355 -11.05 | 1025 1847 ¥
US 3mLIBOR 2.33 006  -329 | 6357 11436 & 15y-R186 -0.30 -305  -1255 | 1325 2497  $
UK 3mLIBOR 0.62 -0.06 -8.75 10.18 31.85 4 SA 5yr CDS spread - basis points 182.58 -2.67 23.04 | 25.63 -9.94 4
Japan 3mLIBOR -0.03 .0.33 0.18 -0.43 157 ﬁ Source: Bloomberg & Nedbank CIB Time 2018/05/22 06:57
Source: Bloomberg & Nedbank CIB Time 2018/05/22 06:57
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Business Banking FX | +27 11 535 4003 | Corporate FX | +2711 535 4002 | Institutional FX | +2711 535 4005

= The new week opened with the rand trading on the back foot, starting the day in the high 12.70’s, after some initial dollar demand which pushed
the local unit to a weakest level of 12.8950, it spent much of the day staging a recovery, to trade back to close around 12.7425.In the overnight
session the rand continued to find support and this morning it is currently trading at 12.6400, EURZAR is trading at 14.8750 and GBPZAR at

16.9520.

= International markets traded sideways for much of the session , EURUSD confined to a trading range between 1.1717 and 1.1779 , this morning
it currently trades at 1.1775.Gold continues to trade toward the recent lows sub 1300.00 , currently trading at 1289.50.

= Data releases scheduled for today, locally we have leading index and Mr Nene will be presenting his National Treasury budget, from the U.K
public finances and public sector net borrowing, and from the U.S we have Richmond FED manufacturing.

= This morning the rand has once again posted a significant recovery, this as risk again finds favour, although on the local front indications are that
the public sector union has back tracked from the wage agreement, local markets cautious ahead of various event risks this week.

= Possible trading range in the rand today 12.5000 to 12.8000

9 9
&3 el et i MTDtrend USDtrend

Majors Last price -1d MTD  YTD 12Month

GBPUSD 134 0.04 -2.54 -0.72 3.10 ¥ USD strength
EURUSD 118 003  -2.69 | -1.92 4.82 ¥ USD strength
USDJPY 110.96 -0.05 1.66 1.56 -0.16 4+ USD strength
USDAUD 132 -0.08 -0.37 3.06 -1.30 & USD weakness

9 9 9
ey e o e MTDtrend ZARtrend

Rand crosses Last price -1d MTD  YTD 12Month

USDZAR 12.63 -0.69 143 198 -4.67 4+ ZAR weakness
GBPZAR 16.95 -0.64 -1.13 1.35 -1.53 ¥ ZAR strength
EURZAR 14.88 065 -129 | 0.4 0.14 ¥ ZAR strength
AUDZAR 9.57 -0.60 179 -0.99 S31818 4+ ZAR weakness
ZARJIPY 8.78 0.64 0.31 -2.80 4.32 Q‘ ZAR strength

9 9
oy s oA b MTDtrend ZARtrend

African FX Last price -1d MTD  YTD 12Month

ZARMWK (Malaw ian kw acha) 57.44 063  -143 | 202 443 ¥ ZAR weakness
ZARBWP (Botsw ana pula) 0.79 0.69 0.29 -0.10 141 4+ ZAR strength
ZARKES (Kenyan shiling) 7.96 068  -131 | -479 182 ¥ ZAR weakness
ZARMUR (Mauritian rupee) 2.75 127 070 | 082 416 b ZARstrength
ZARNGN (Nigerian naira) 2861 0.96 -0.90 | -1.55 16.82 ¥ ZAR weakness
ZARGHS (Ghanian ced) 0.37 068 145 | 033 8.86 b ZAR strength
ZARZMW (Zambian kw acha) 0.81 1.10 2.97 0.72 12.69 4+ ZAR strength
ZARMZN (Mozambican metical) 475 0.68 -0.60 0.32 431 4 ZAR weakness
Source: Bloomberg & Nedbank CIB Time  2018/05/2206:57

*Please note that the sign on the % change reflects the change on the headline number. The narrative indicates the trend direction
over the month. For trade in any of these currencies, contact our FX dealing desks
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Source: Bloomberg, Nedbank Source: Bloomberg, Nedbank
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Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 294 1753| +27 11 535 4038

= Oil extended gains as investors assessed the risks of further declines in Venezuelan crude production and as U.S. stockpiles were seen falling

for a third week. Futures added 0.4%.

= Gold holds steady as investors seek fresh leads after threat of trade war abates, with dollar ticking lower. Bullion for immediate delivery little
changed at $1,292.21/0z.

= Silver -0.1% at $16.4963/0z. Platinum -0.3% to $898.82/0z. Palladium -0.4% to $990/0z. Lead advances to highest since October in Shanghai,

outperforming other metals in mixed early trading. Lead +3.2% to 20,465 yuan/ton. LME metals flat to lower. Iron ore for Sept. -1.8% to 456.5

yuan/ton on DCE.
Source: Bloomberg

s ol = i MTDtrend
Commodities Last price  -1d MTD  YTD  12Month SA white maize
Brent near future ($) 79.35 0.16 5.56 18.66 47.30 s
WTl crude ($) 7244 0.28 564 1989  42.80 1 SA White maize (ZAR/MT) - 30 day chart
Gold spot ($) 128938 |« -0.04 -211 | -103 2.28 ¥
Platinum spot ($) 896.80 -017  -091 | -3.39 -5.07 ¥+ R 2200 -
SA w hite maize spot (R) 2143.00 0.99 520 | 1279  19.65 Bis
Source: Bloomberg & Nedbank CIB Time  2018/05/22 0657 R 2150
R 2100 -
R 2050 -
R 2000 - . .
e SA White maize
ZAR/MT
R 1950
o o (= (= o o o o (= o o o o (= (=
e 8 8 8 8 8 8 8 8 8 &8 8 o 8 4
o - - <« <« [ wn -3 o ~ ~ L] ] - -
<L 2 2 2 g2 g g g g g g 4g d 49 g
8 8 8 8 8 8 8 8 8 8 8 8 8 8 8
2018/05/22 06:57
Source: Bloomberg, Nedbank

Platinum vs Gold

Brent Crude vs West Texas Intermediate

Platinum vs. Gold

Brent Crude vs West Texas Intermediate
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Cash equities | +2711 535 4030/31

South Africa

After the initial rally, the Top40 reverted to the unchanged mark and traded in a sideways direction till the close. (Resi +1%, Fini +0.3% & Indi -
0.6%).

News of the trade war being put on hold lifted the market during the morning session. Lack of major economic news and low liquidity caused the
subdued flat trading towards the close.

Diversified miners helped resources led the market with Anglo America, Glencore and BHP Billiton all gaining over +2%. The healthcare and
beverage indexes were the worst performer down -1.3% and -1.9% respectively.

The value traded was R17.1 billion and the rand was trading around 12.78 to the US dollar at the close.

UK/Europe

European markets closed a lackluster trading day with marginal gains. Easing trade war tensions caused the uptick on the day.
The FTSE gained +1% and the Cac rose +0.4%. Markets in Germany and Switzerland were closed for a public holiday.

UK house prices for May increased to +0.8%, doubling from the previous month.

In London, Ryanair jumped +5% as they reported record annual profits.

USA

The major US indexes closed in positive territory after the trade war with China was put on hold and China committed to increased purchases of
US goods.

The Nasdaq rose +0.5%, the Dow climbed +1.2% and the S&P500 gained +0.7%. With these moves the Dow and S&P500 closed at 9 week
highs.

In company news, General Electric (+1.9%) announced that they will be merging with railroad equipment manufacturer Wabtec (+3.5%) in a $11
billion deal.

Tesla rose +3% after Elon Musk launch a new high performance model 3. Hortonworks rallied +3% after a broker upgrade.

Asia

Asian markets are trading mostly in negative territory despite the positive lead from Wall Street last night, the MSCI Asian Pacific ex-Japan is up
+0.2%.

The Australian market is down -0.7% dragged lower by mining and banking stocks. BHP Biliton and South 32 are down -1% and -0.6%
respectively.

The Japanese market is drifting lower after a positive open, the Nikkei is down -0.1%.

Markets in South Korea and Hong Kong are closely for a public holiday on Tuesday.

Daily Market Commentary | 22 May 2018

e L srmnce MTDtrend Short-term performance of SA equity indices
. Performance ren -
Developed Markets Lastprice -1d ~ MTD  YTD  12Month &
Dow Jones 2501329 | 121 352 | 119 1071 %3 ¢
Nasdag 730404 | 054 464 | 741 2055 716 |4 SA equity indices
S8P500 273301 | 074 321 | 222 1416 1842 |f Based to 100 at T-5 T0P40 Index
DJ Eurostoxx 50 357257 | 003 102 | 196 -0l 570 |f 108.00 -
DAX 1307772 | 028 369 | 124 347 ust ¢ 106.00 - FINILS Index
CAC 563751 | 041 212 | 612 591 843 |f 104.00
FTSE 785017 | 103 466 | 223 484 710 4 102.00 - = RESI20 Index
ASX200 603340 | -084 085 |-052 454 642 |f 100.00 -
Nikkei 225 297864 | -010 227 | 094 1677 1618 |4 98.00 ‘\ﬂ
MSCI World 213072 | 047 212 | 130 1185 1965 |§ 96.00 - ’#\—._\/\_\/_\—
B %A %A %A 2017 ’ 94.00 -
Emerging Markets Lastprice -1 MTD YID  lMontn Performence MTDuren
92.00 -
Hang Seng 3123435 | 060 138 | 440 2301 %19 |f 90.00 A
Shanghai 320011 | 040 386 |-321 408 546 |4 ssloo
Brazi Bovespa 8181531 | -152 -499 | 7.09 3266 82 |§ T ) ~ ® o
S~ S~ S~ S~ S~
India - NSE 3471933 | 030 125 | 195 1357 a9 | § P ) P ) P
Russia Mcex 233263 | 024 111 | 1056 1959 760 |4 208105122 0657
MSCI Emerging 113649 | 011 -240 180 1324 %35 |§
B %A %A %A 2017
SA Indices Lastprice -d  MTD YTD  12Month "erfermerce MTDtrend Source: Bloomberg, Nedbank
JSEAI Share 5782120 | 003 074 | 283 606 47§
Top 40 5131087 | 004 -021 | 233 689 1966 &
Resi 10 4150221 114 941 | 1435 2740 1303 |f
Indi 25 7435300 | -057 204 | 598 051 230 |§
Fini 15 1673755 | 027 615 | 635 1250 1854 |&
Source: Bloomberg & Nedbank CIB Time  2018/05/2206:57
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Susan Correia | Scorreia@Nedbankcapital.co.za | +27 11 295 8227

Share code

Share name

Dividend / interest rate

22 May 2018
DCP
IbQ
IMRP3
IMRP6
MNK
NBELN1
RDF
REA
REB
TDH

Dis-Chem Pharmacies Ltd
Indequity Group Ltd

IM Redeemable Pref 3 Nov 21
IM Redeemable Pref 6 Aug 21
Montauk Holdings Ltd

NB ELN NA 1 22May 2018
Redefine Properties Ltd
Rebosis Property Fund Ltd A
Rebosis Property Fund Ltd
Tradehold Ltd

dividend @ 12.736¢ps
dividend @ 10.50cps
dividend @ 2405.595290cps
dividend @ 8575.240280cps
dividend @ 63cps

delisting

dividend @ 47.30cps or 4.3 new per 100 held

dividend @ 126.43cps
dividend @ 63.23cps
unbundling of Mettle shares 1:1

Source: JSE
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JSE performance back to top
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 294 1753

%A %A %A %A 2017
Top40 constituents Last price -1d MTD YD  12Month "eormce MTDtrend
AGL : Anglo American Plc 326.30 1.97 1017 | 27.65  74.96 2943 |+
ANG : Anglogold Ashanti Ltd 10358 | -0.78  -7.81 | -1947 -3413 1478 | &
APN : Aspen Pharmacare Holdings Lt 251.56 -259  -654 | -9.35 -8.86 -1.62 |
BGA : Barclays Africa Group Ltd 16121 |« -200 -11.90  -1142 1215 705 |&
BID: Bid Corp Ltd 264.78 211 -761 | -1203 -10.32 2093 |
BIL : Bhp Billiton Plc 303.28 1.95 1387 | 21.05 4535 1195 |4
BTI: British American Tobacco Plc 644.75 -136 618 | -2227 -31.31 638 |4k
BVT: Bidvest Group Ltd 21674 | -1.01 -1158 | -062  33.64 2118 |
CFR: Financiere Richemont-Dep Rec 119.40 0.35 0.44 6.85 (58 2415 |{+
CPI: Capitec Bank Holdings Ltd 844.63 09  -500 [-2307 829 5844 |
DSY : Discovery Ltd 161.51 0.32 -6.78 | -13.17 2642 6126 |k
FSR: Firstrand Ltd 60.32 -111 -9.92 [-1030 2159 2500 |
GFl: Gold Fields Ltd 45.89 0.39 -209 | -1518 -1127 2312 &
GRT : Grow thpoint Properties Ltd 26.88 081  -7.63 | -2.82 6.75 659 |
INL : Investec Ltd 96.90 157 -159 | 8.00 -8.21 157
INP:: Investec Pic 98.05 1.61 -158 | 924 -6.35 152
IPL : Imperial Holdings Ltd 207.32 124 -13.75 2091  25.65 45 |
LHC: Life Healthcare Group Holdin 21.23 -098  -7.69 | -187  -4.69 923 |&
ME : Mediclinic International Plc 11381 0.06 -165 | 6.98 -25.06 -1817 |
MND : Mondi Ltd 355.56 0.44 6.94 | 16.10 9.37 1466 |4
MNP : Mondi Plc 356.82 0.52 726 | 16.84 9.97 1414 4
MRP: Mr Price Group Ltd 254.00 2.23 -7.30 | 373 69.62 5352 |4
MTN : Mtn Group Ltd 115.35 -038  -7.90 |-1556  -3.88 5.08 &
NED : Nedbank Group Ltd 287.00 -086  -352 | 1207 3388 616 |
NPN : Naspers Ltd-N Shs 3180.13 | -0.67 394 | -7.85 13.82 69.72 |4
NRP : Nepi Rockcastle Plc 125.00 031 -915 | -4147 &
OML : Old Mutual Pic 42.69 1.64 -164 1234 30.67 9.35 &
RDF : Redefine Properties Ltd 11.28 -148  -584 | 542 3.68 6.9 |
REM: Remgro Ltd 208.25 -024  -7.32 | -1176  -5.98 419 &
RMH : Rmb Holdings Ltd 70.30 -154  -1031 | -1120 1297 1813
RNI: Reinet Investments Sca 237.40 -0.08 114 | -13.36 4
SAP: Sappi Limited 8900 | -058 1139 | -056 -10.10 056 |4
SBK : Standard Bank Group Ltd 200.51 127 -6.44 | 248 37.95 2822 |
SHP: Shoprite Holdings Ltd 233.78 -115  -6.11 | 5.69 16.49 2789 |
SLM: Sanlam Ltd 76.31 1.75 -366 | -1229  10.37 3630 |
SOL : Sasol Ltd 482.35 -0.34 767 1265 1838 5.32 4
SPP: Spar Group Limited/The 187.66 -122 -1125 | -1.71 6.86 282 |
TBS : Tiger Brands Ltd 343.60 -125  -1167 | -2530 -14.10 1665 |
TFG : The Foschini Group Ltd 193.70 0.13 991 | -184 35.85 2411 |
TRU: Truw orths International Ltd 87.50 -169  -14.63 | -7.38 558 1770
VOD: Vodacom Group Ltd 147.00 237 -575 | 091 -10.23 321
WHL : Woolw orths Holdings Ltd 59.90 017 -6.77 | -828 -13.91 2909 |
Source: Bloomberg & Nedbank CIB Time  208/05/2206:57
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Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 294 1753

Foreign flows (bn) Week to 18 May 2018

Month to 18 May 2018 Year to 18 May 2018

Foreign flow s into SA equity market -R10.129 -R13.022 R 19.507
Foreign flow s into SA bond market -R11.156 -R 26.549 -R1.816
Total foreign flow s -R21.284 -R 39.571 R 17.692
Source : Bloomberg 2018/05/22 0657

Foreign equity flows: 5-day history

Foreign bond flows: 5-day history

Net Foreign Flows: Equities (R'000) (LHS) vs. ALSI daily % change (RHS)

R 0.00 - - 15
-R'500 000.00 l
-1

-R1 000 000.00

-R 1500 000.00 - 05
-R 2 000 000.00

-R 2500 000.00 [ °
-R 3 000 000.00 - -05
-R 3500 000.00

-R 4 000 000.00 *
-R 4500 000.00 - -15

05/14 05/15
m— SAEQ INDEX

05/16 05/17
~—o— ALSI| % change

05/18

2018/05/22 06:57

Net Foreign Flows: Bonds (R'000)

RO
||
SAB X

05/14

-R 1000 000

-R 2 000 000

-R 3 000 000

-R 4 000 000

-R'5 000 000

-R 6 000 000

05/15 05/16 05/17 05/18

2018/05/22 06:57

Source: Bloomberg, Nedbank

Daily Market Commentary | 22 May 2018

Source: Bloomberg, Nedbank

Page 8 of 11



N

ciB
Economic calendar back to top
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 294 1753
Country Event Period  Survey Actual Prior Revised

21-May
01:50 AM JN Exports YoY APR 8.70% 7.80% 2.10% -
01:50 AM IN Imports YoY APR 9.80% 5.90% -0.60% -
01:50 AM N Trade Balance Adjusted APR  JPY 114.9b JPY 550.0b JPY 119.2b JPY 170.0b
02:30 PM us Chicago Fed Nat Activity Index APR 0.30 0.34 0.10 0.32

22-May
09:00 AM SA Leading Indicator MAR - - 108.3 -
10:30 AM UK PSNB ex Banking Groups APR GBP 8.5b - GBP 1.3b -
04:00 PM us Richmond Fed Manufact. Index MAY 10 - -3 -

23-May
02:30 AM JIN Nikkei Japan PMI Mfg - - 53.8 -
09:30 AM GE Markit/BME Germany Manufacturing PMI MAY P 57.9 - 58.1 -
09:30 AM GE Markit Germany Services PMI MAY P 53.0 - 53.0 -
10:00 AM EC Markit Eurozone Manufacturing PMI MAY P 56.0 - 56.2 -
10:00 AM EC Markit Eurozone Services PMI MAY P 54.7 - 54.7 -
10:00 AM SA CPYoY APR 4.70% - 3.80% -
10:30 AM UK CPlYoY APR 2.50% - 2.50% -
10:30 AM UK PPl Input NSA YoY APR 5.80% - 4.20% -
03:45 PM us Markit US Services PMI MAY P 55.0 - 54.6 -
03:45 PM us Markit US Manufacturing PMI MAY P 56.5 - 56.5 -
04:00 PM EC Consumer Confidence MAY A 0.40 - 0.40 -
04:00 PM us New Home Sales APR 679k - 694k -
04:00 PM US  New Home Sales MoM APR -2.16% - 4.00% -
08:00 PM us FOMC Meeting Minutes MAY 2 - - 0 -

24-May
12:00 AM SA SARB Announce Interest Rate MAY F 6.50% - - -
07:00 AM JIN Leading Index Cl MARF - - 105.0 -
10:30 AM UK Retail Sales Inc Auto Fuel YoY APR 0.20% - 1.10% -
04:00 PM us Existing Home Sales APR 5.55m - 5.60m -
04:00 PM us Existing Home Sales MoM APR -0.89% - 1.10% -
05:00 PM us Kansas City Fed Manf. Activity MAY 20.0 - 26.0 -

Source: Bloomberg

2018/05/22 06:52
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Disclaimer

This report is personal to the recipient and any unauthorised use, redistribution, retransmission or reprinting of this report (whether by digital,
mechanical or other means) is strictly prohibited.

The information furnished in this report, brochure, document, material, or communication (“the Commentary”), has been prepared by Nedbank
Limited (acting through its Nedbank Corporate and Investment Banking division), a registered bank in the Republic of South Africa, with registration
number: 1951/000009/06 and having its registered office at 135 Rivonia Road, Sandton, Johannesburg (“Nedbank”). The information contained
herein may include facts relating to current events or prevailing market conditions as at the date of this Commentary, which conditions may change
and Nedbank shall be under no obligation to notify the recipient thereof or modify or amend this Commentary. The information included herein has
been obtained from various sources believed by Nedbank to be reliable and expressed in good faith, however, Nedbank does not guarantee the
accuracy and/or completeness thereof and accepts no liability in relation thereto.

Nedbank does not expressly, or by implication represent, recommend or propose that any securities and/or financial or investment products or
services referred to in this Commentary are appropriate and or/or suitable for the recipient’s particular investment objectives or financial situation.
This Commentary should not be construed as “advice” as contemplated in the Financial Advisory and Intermediary Services Act, 37 of 2002 in
relation to the specified products. The recipient must obtain its own advice prior to making any decision or taking any action whatsoever.

This Commentary is neither an offer to sell nor a solicitation of an offer to buy any of the products mentioned herein. Any offer to purchase or sell
would be subject to Nedbank’s internal approvals and agreement between the recipient and Nedbank. Any prices or levels contained herein are
preliminary and indicative only and do not represent bids or offers and may not be considered to be binding on Nedbank. All risks associated with
any products mentioned herein may not be disclosed to any third party and the recipient is obliged to ascertain all such risks prior to investing or
transacting in the product or services. Products may involve a high degree of risk including but not limited to a low or no investment return, capital
loss, counterparty risk, or issuer default, adverse or unanticipated financial markets fluctuations, inflation and currency exchange. As a result of these
risks, the value of the product may fluctuate. Nedbank cannot predict actual results, performance or actual returns and no guarantee, assurance or
warranties are given in this regard. Any information relating to past financial performance is not an indication of future performance.

Nedbank does not warrant or guarantee merchantability, non-infringement or third party rights or fitness for a particular purpose. Nedbank, its
affiliates and individuals associated with them may have positions or may deal in securities or financial products or investments identical or similar to
the products.

This Commentary is available to persons in the Republic of South Africa, financial services providers as defined in the FAIS Act, as well as to other
investment and financial professionals who have experience in financial and investment matters.

All rights reserved. Any unauthorized use or disclosure of this material is prohibited. This material may not be reproduced without the prior written
consent of Nedbank, and should the information be so distributed and/or used by any recipients and/or unauthorized third party, Nedbank disclaims
any liability for any loss of whatsoever nature that may be suffered by any party by relying on the information contained in this Commentary.

Certain information and views contained in this Commentary are proprietary to Nedbank and are protected under the Berne Convention and in terms
of the Copyright Act 98 of 1978 as amended. Any unlawful or attempted illegal copyright or use of this information or views may result in criminal or
civil legal liability.

All trademarks, service marks and logos used in this Commentary are trademarks or service marks or registered trademarks or service marks of
Nedbank or its affiliates.

Nedbank Limited is a licensed Financial Services Provider and a Registered Credit Provider (FSP License Number 9363 and National Credit
Provider License Number NCRCP 16).
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