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MTDtrend . MTD trend
Bonds Last price 1d MID YD 12Month FRAsand Swaps Last price 1d MID YD 12Month
% bps bps bps bps % bps bps bps bps
3X6 FRA 572 <2500 55,00 -88,50 -141,00 *
R208-1yrs 591 500 2270 8270 150 @ 6X9 FRA 567 000 400 300 400 A
R20309,9yrs 9,99 150 8800 9700 7840 9X12 FRA 579 B50 0 330 7000 13350 W
R2048-28 yrs 11,33 3070 10790 12530 15990 18X21FRA 6,31 4000 500 2650 9050 Ay
US10yr 0,68 2850 4113 42403 191,00 W SA2yr Swap 6,04 4550 2200 5450 41250 W
UK10yr 041 1480 290 409 7850 W SA3yrSwap 6,54 200 1150 435 050 A
German 10yr -0,54 1970 630 3590 6090 SASyr Swap 718 150 4050 2300 2900
Japan10yr 0,03 220 1850 430 660 M SAL0yrSwap 8,20 200 625 5200 2000 A
A A A A SA15yr Swap 865 000 6400 5900 3900 A
X MTDtrend
Money Market Last price 1d MID YD 12Month A A A A MTDtrend
% bps bps  bps bps Spreads Last price 1d MID YD 12Month
SAreporate 6,25 000 000 2500 5000 B % bps bps bps bps
SAprime rate 9,75 000 000 -2500 5000 =B 10y -2,16 4350 8450 10650 13250 W
SACPI (MTD = previous month) 4,50 5000 5000 5000 3vioy -167 000 5100 6550 9050 W
SA3mJIBAR 6,38 330 1330 4250 7150 ¥ R2030-R208 4,07 650 11070 17970 19340 A
SA3MNCD 643 500 1000 4000 7125 W R2048-R2030 134 2920 199 2830 8150 A
SA6mNCD 6,65 750 2875 6750 10750 W 51-R2030 -281 300 4750 7400 0740 W
SA12mNCD 6,88 500 3750 7500 13625 W 10y-R2030 -1,79 350 50 4500 S0 W
US3mLIBOR 0,84 102 61,96 -10653 -17678 W 15y-82030 -134 150 2400 3800 3940 W
UK3m LIBOR 0,51 453 1673 2861 33,71 * SASyr CDS spread - basis points 364,00 HN/AN/A 141,00 197,50 189,50 ‘
Japan3mLIBOR -0,13 213 49 118 4,71 * Source: Bloomberg & Nedbark CIB Time  2020/03/1 08:46
Source: Bloomberg & Nedbank CIB Time  2020/03/16 08:46
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o The final session of the week saw the rand trading around the 16.4000 level at the open. The rand traded with a marginally firmer bias, despite the
turmoil in foreign exchange markets, managing a foray to the downside marginally short of the 16.0000 level, and closing the week trading towards the
opening levels at 16.3500. Since then, the Fed has cut rates by another 100bps and implemented numerous measures to ensure sufficient liquidity; this
saw the rand trade rapidly firmer, but the move to the downside was again short-lived; this morning, the rand is currently trading at 16.3000, the
EURZAR is trading at 18.1255 and the GBPZAR is trading at 20.1110.

o The international markets have seen the major currency pairs trade erratically over the most recent trading sessions; this morning, the EURUSD is
currently trading at 1.1130, marginally firmer than the close last week. The GBPUSD is currently trading at 1.2335, 200 points off from the opening levels
on Friday. Gold has continued its recent decline; this morning, it is currently trading at 1,542.50, USD43 lower than the same time on Friday.

« Data releases scheduled for today: locally, we have BER consumer confidence; in Europe, finance ministers are meeting; and from the US, we have the
Empire manufacturing index. As a result of the Fed’s action, the FOMC meeting will not be held on Wednesday, as was scheduled.

o The extreme and extraordinary measures implemented by most major central banks are likely to provide an opportunity for the SARB to potentially
deviate from its measured approach at the MPC on Thursday. Last night, the president declared COVID-19 a national disaster; further details in this
regard will be provided by the various ministers today at 10am.

o Possible trading range for the rand today: 16.0500 to 16.6500

w o ud i MTDtrend  USDtrend
Majors Last price -1d MTD Y 12Month
GBPUSD 1,24 0,65 3,63 6,78 6,77 [ ] USD strength
EURUSD 1,12 0,40 1,13 0,55 -1,64 ' USD weakness
UsDJpY 106,31 -1,23 -1,49 2,16 4,82 ‘ USD weakness
USDAUD 1,62 0,43 5,76 14,01 15,42 ' USD strength
e o uld 5 MTDtrend  ZARtrend
Rand crosses Last price -1d MTD YD 12Month
USDZAR 16,44 0,99 473 1488 1210 f ZAR weakness
GBPZAR 20,31 1,63 1,19 862 5,78 () ZAR weakness
EURZAR 18,33 1,53 577 14,36 10,65 ] ZAR weakness
AUDZAR 10,12 0,56 0,73 2,73 1,43 [] ZAR strength
ZARIPY 6,47 3,03 688 -1991 1927 W ZAR weakness
%4 %4 %A i MTDtrend  ZARtrend
African FX Last price -1d MTD YD 12Month
ZARMWK (Malawian kwacha) 44,80 -1,14 4,80 -17,61 -12,64 ‘ ZAR weakness
ZARBWP (Botswana pula) 0,70 3,65 2,52 -8,88 6,70 * ZAR weakness
ZARKES (Kenyan shilling) 6,25 1,35 3,47  -15,78 11,60 ‘ ZAR weakness
ZARMUR (Mauritian rupee) 2,32 -1,60 5,26 -12,13 3,53 [ ZAR weakness
ZARNGN (Nigerian naira) 22,51 0,53 3,74 1575 11,31 [] ZAR weakness
ZARGHS (Ghanian cedi) 0,34 0,26 -,12 -19,58 12,42 ['] ZAR weakness
ZARZMW (Zambian kwacha) 0,98 -1,05 2,76 -2,58 14,90 ' ZAR strength
ZARMZN (Mozambican metical) 4,01 -1,15 4,06 9,83 8,12 ‘ ZAR weakness
%0 %0 %A %0
Emerging Market FX Last price -1d MTD YD 12Month RUDHE D end
USDBRL (Brazilian Real) 4,83 0,81 7,50 16,63 21,05 [] USD strength
USDTRY (Turkish Lira) 6,34 0,12 148 615 1377 A USD strength
USDMXN (Mexican Peso) 22,08 070 11,02 1427 1368 fh USD strength
USDINR (Indian Rupee) 74,30 0,54 2,86 3,94 7,717 ' USD strength
USDRUB (Russian Ruble) 72,63 -3,08 7,90 14,65 9,95 ] USD strength
Source: Bloomberg & Nedbark CIB Time  2020/03/1 08146

*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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COMMODITIES
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Qil’s spectacular collapse deepened as investors weighed measures by governments and central banks to help shore up the global economy against the

spreading coronavirus with the market poised for the biggest ever annual contraction in consumption. Futures fell 6.6% after plunging by a quarter last
week, the largest weekly drop since 2008.

Gold jumped after the Fed cut rates. Gold rose more than $45 to $1,575.47 an ounce but eased back to 0.2% higher at $1,532.16. Silver climbed almost

3% before paring gains to trade 0.4% lower, while palladium dropped more than 2% and platinum fell 0.2%.

Three-month copper on the LME was down 0.7% at $5,423.50 a tonne, while zinc fell 0.6% to $1,973 a tonne and tin dropped 1.8% to $15,670 a tonne.

Source: Bloomberg

Commodities

Brent near future ($)
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Gold spot ($)
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SAwhite maize spot (R)
Source: Bloomberg & Nedbank CIB
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i i i A MTD trend

Last price -1d MD YD 12Month
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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

o It was ahorrendous week for local and global markets as the Top40 dropped 15.58%, with all JSE sectors down more than 10% and not a single stock
spared by the sell-off. Earnings releases from a few counters have had little impact, with COVID-19 dominating market moves. We expect more of the
same today as Asia takes a leg lower after the Fed cut rates by 1bps over the weekend.

UK/Europe

o European equities hung onto gains after a report that President Trump plans to declare a national emergency over the virus outbreak overshadowed
earlier optimism on policy responses in Europe. The Stoxx 600 jumped as much as 8.8% before trimming the advance to close the session up 1.4%,
rebounding from its worst plunge on record Thursday. Nearly all sectors were in the green, led by miners, utilities and banks, with travel and leisure and
real estate the only decliners. The benchmark had its worst week since the 2008 financial crisis, slumping over 18%.

USA

e US equities rose the most since October 2008 after President Trump announced measures to step up coronavirus testing and support the oil market. The
S&P rallied 9.2%, paring its weekly drop to 8.9%. Dow added 9.4%. Nasdaq gained 9.3%. Russell 2000 gained 7.7%. All 11 main S&P sectors closed higher.
Energy up 13.2%. Utilities up 5.6%.

Asia
« Japanese shares erased losses after the Bank of Japan strengthened its stance on asset buying and said it would take additional easing measures as

needed, commenting at a policy meeting brought forward to Monday from later this week. Equities elsewhere across Asia sank. Australia’s S&P/ASX 200
is down 9.70%, with the likes of BHP declining 5.69%.

2019 .
NE— . ﬁ: zAm ﬁ ?:Momh perornce TN Short-term performance of SA equity indices
Dow Jones 218552 9% 875 8% 030 n3% ¥
Nasig 79438 4w uB e B3 |
S&P500 7110 99 823 600 3% 28 ¥
DI Eurostorx 50 2586,02 150 nB 0% Be sn Y 120,00
DAY 923208 o % R a0 sn ¥
o 41183 18 M A B %% b 100,00
FISE 5366,11 26 1846 2885 5% 120 W 80,00 ——————
A5X200 500,00 90 23 2517 90 1338 W
Nikkei 225 17002,04 26 1959 813 204 083 W 60,00
MSCI World 188164 s own A0 519 b 1000
%W W W 2019
Emerging Markets Lastprice 44 M YD 12Month Performance Wi trend 20,00
HangSeng B368 3 A e 9% s b 000
Shanghai 281998 23 20 9% 48 nn W ' ] ] g 3 a
BraiilBovespa 8267790 B 08 B 660 u0 ¥ 3 3 3 3 g
India -NSE 231857 506 545 2151 485 138 W ——TOP40 Index FINILS Index INDI2S Index RESI20 Index
Russia Micex 231638 131 683 BB s wu (b
NSCl Emerging 891,19 091 13 2005 57 1538 | 202010311 08:46
u Mmoo - MTDtrend
SAIndices Last price 4 MID YD 12Month Performance Source: Bloomberg, Nedbank
ISEAllShare 17163 08 34 w6 w1 su W
Topd0 39476,09 o5 3% »n 0% 85 W
Resi10 23748 o on% uxB o wn wn ¥
Indi 25 6001653 18 9u 430 4% s b
Fini 15 120929 057 081 % w430 W
Source: Bloomberg & Nedbank CIB Time 20201031 08:46
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LAST DAY TO TRADE back to top

Susan Correia | Scorreia@Nedbankcapital.co.za | +27 11 295 8227

SHARE CODE SHARE NAME DIVIDEND / INTEREST RATE
18 March 2020

ARI African Rainbow Minerals Ltd dividend @ 500cps

ATT Attacq Limited dividend @ 45cps

CPIP Capitec Bank Holdings Pref dividend @ 413cps

DGH Distell Group Holdings Ltd dividend @ 174cps

DSY Discovery Ltd dividend @ 101cps

HMN Hammerson Plc dividend @ 292.767680cps

IMP Impala Platinum Holdings Ltd dividend @ 125cps

IPL Imperial Logistics Ltd dividend @ 167cps

L2D Liberty Two Degrees Ltd dividend @ 31.12cps

MSP MAS Real Estate Inc dividend @ 76.54451cps

PFG Pioneer Food Group Ltd Scheme of arrangement @ 11000cps
PGFP PSF Financial Serv Pref dividend @ 413cps
Source: JSE
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JSE PERFORMANCE back to top
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091
%0 W % % 2019 MTDtrend

Top40 constituents Last price -1d MID YD 12Month Performance
ABG : Absa Group Ltd 117,64 4166 1108 220 883 1,74 *
AGL: Anglo American Plc 132 23 25 3047 2485 23,76 *
AMS: Anglo American Platinum Ltd 749,00 419 2691 4145 156 143,03 *
ANG: Anglogold Ashanti Ltd 266,10 267 42 159 3445 74,14 *
APN : Aspen Pharmacare Holdings Lt 87,00 A28 13,00 27,03 10,90 11,57 *
BHP : Bhp Group Plc 13,29 460 2407 3532 35,12 8,56 *
BID : id Corp Ltd 249,67 124 1023 2439 15,08 2,61 *
BTI: British American Tobacco Plc 542,01 249 1084 927 -1,00 27,29 *
BVT: Bidvest Group Ltd 170,50 471 528 674 1505 1,01 *
CFR: Financiere Richemont-Dep Rec 91,43 191 1220 1653 12,11 16,96 *
(LS Clicks Group Ltd 2942 925 258 1059 28,07 34,02 *
CPI: Capitec Bank Holdings Ltd 1200,00 206 769 702 769 29,35 *
DSY: DiscoveryLtd 97,35 503 1,09 1930 31,65 24,51 ‘
FR :Firstrand Ltd 49,50 916 1020 218 20 421 *
GFI: Gold Fields Ltd 79,50 1095 1379 17,08 4159 94,30 *
GRT: Growthpoint Properties Ltd 15,16 340 1386 3143 3720 5,11 *
IMP : Impala Platinum Holdings Ltd 99,27 313 2036 3083 54,53 291,28 *
INL: InvestecLtd 64,99 1490 760 266 812 500
INP: Investec Plc 64,57 161 1743 220 2831 2,89 *
MCG : Multichoice Group Ltd 7176 3,68 1400 33,25 *
MNP Mondi Plc 2192 089 908 48 -4 131 *
MRP : Mr Price Group Ltd 139,40 028 766 2360 2194 2586 *
MTN : Mtn Group Ltd 54,39 000 2620 3406 42,74 731 *
N9Z: Ninety One Plc HVALUE! HNJAN/A SNJAN/AHN/AN/A #NJANJA - #VALUE!
NED : Nedbank Group Ltd 145,76 052 747 3198 4433 21,99 *
NPN : Naspers Ltd-N Shs 222,00 268 668 300 346 19,65 *
NRP: Nepi Rockcastle Plc 102,44 219 1014 4727 514 9,58 *
NY1: Ninety One Ltd HVALUE! HNJAN/A $NJAN/AHN/AN/A
OMU 0l Mutual Ltd 1437 014 824 2691 3387 43 *
PRX : Prosus Nv 984,88 097 662 656 N/ANA  HVALUE! *
RDF : Redefine Properties Ltd 449 197 1731 4061 54,09 21,82 *
REM: Remgro Ltd 146,82 080 824 U 613 03 ¥
RMH : Rmb Holdings Ltd 62,48 4161 1082 23 191 195 [
SBK: Standard Bank Group Ltd 132,16 Q71 100 2148 30,88 5,87 *
SHP: Shoprite Holdings Ltd 103,36 Q4 81 4192 313 3318 *
SLM: Sanlam Ltd 59,95 07 174 242 1844 0,88 *
SOL: Sasol Ltd 50,78 36,36 7268 8327 88,03 -28,59 *
SPP: Spar Group Limited/The 155,62 280 510 AN 019 481 *
SSW: Sibanye Stillwater Ltd 3,10 000 2469 339 5654 258,18 *
TBS : Tiger Brands Ltd 153,60 Q13 145 700 4137 17,00 ‘
TFG : The Foschini Group Ltd 116,58 425 653 200 300 -10,08 *
Source: Bloomberg & Nedbank CIB Time 202010315 08:46
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ECONOMIC CALENDAR back to top

Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091

Country Event Period Survey Actual Prior Revised

13-March

09:00 AM GE CPI YoY MAY F 1,70% 1,70% 1,70% -
09:00 AM GE Wholesale Price Index YoY JAN - -0,90% 0,30% -
04:00 PM us U. of Mich. Sentiment MAR P 95,0 95,9 101,0 -
16-March

12:00 AM JN BOJ 10-Yr Yield Target MAR 19 0,00% 0,00% 0,00% -
12:00 AM IN BOJ Policy Balance Rate MAR 19 -0,10% -0,10% -0,10% -
01:50 AM IN Machine Orders YoY JAN -1,10% -0,30% -3,50% -
10:00 AM SA BER Consumer Confidence 1Q -9,5 - -7,0 -
10:00 PM us Net Long-term TIC Flows JAN - - USD 85,6b -
10:00 PM us Total Net TIC Flows JAN - - UsD 78,2b -
17-March

06:30 AM IN Industrial Production YoY JAN F - - -2,50% -
11:30 AM UK ILO Unemployment Rate 3Mths JAN 3,80% - 3,80% -
12:00 PM EC ZEW Survey Expectations MAR - - 10,4 -
12:00 PM GE ZEW Survey Expectations MAR -27,2 - 8,7 -
12:00 PM GE ZEW Survey Current Situation MAR -30,0 - -15,7 -
02:30PM us Retail Sales Advance MoM FEB 0,20% - 0,30% -
03:15PM us Industrial Production MoM FEB 0,40% - -0,31% -
03:15PM us Manufacturing (SIC) Production FEB 0,30% - -0,10% -
03:15PM us Capacity Utilization FEB 77,10% - 76,78% -
04:00 PM us JOLTS Job Openings JAN 6401 - 6423 -
18-March

01:50 AM IN Imports YoY FEB -14,00% - -3,60% -
01:50 AM JN Trade Balance Adjusted FEB JPY535,5b - JPY-224,1b -
01:50 AM IN Exports YoY FEB -4,20% - -2,60% -
10:00 AM SA CPIYoY FEB 4,50% - 4,50% -
12:00 PM EC CPI Core YoY FEBF 1,20% - 1,20% -
12:00 PM EC CPIYoY FEBF 1,20% - 1,20% -
12:00 PM EC Trade Balance SA JAN EURO,0b - EUR22,2b -
01:00 PM SA Retail Sales Constant YoY JAN 0,40% - -0,40% -
02:30 PM us Building Permits MoM FEB -3,20% - 9,20% -
02:30 PM us Housing Starts MoM FEB -4,20% - -3,60% -
02:30 PM us Building Permits FEB 1500k - 1550k -
02:30 PM us Housing Starts FEB 1502k - 1567k -

Source: Bloomberg 2020/03/16 08:43
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