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Date Region Event Actual/Expected/Prior Implications

12/08 UK GDP --/-20.7%/-2.2% Economy expected to have
contracted by 20.7% in Q2 due
to lockdown restrictions

12/08 Ez Industrial --10.0%/12.4% Further improvements expected
Production in June as COVID-19
containment measures were
relaxed
12/08 Us CPI --/0.7%1/0.6% A YoY increase of 0.7%

expected due to an increase in
energy prices

12/08  SA Retall Sales --/-5%/-12.0% A month on month improvement
of 10% expected

Source: Nedbank
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Fixed Income and Interest Rates
Bond flow sales [+2711 535 4021 | Corporate Money Markets | +2711 535 4007 | Business Bank Money Markets | +2711 535 4006
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Currencies
Business Banking FX | +27 11 535 4003 | Corporate FX | +2711 535 4002 | Institutional FX | +2711 535 4005

e  The new week opened with the rand trading in the low 17.60s. Again, initial demand for USD saw the rand weaken to a
high of 17.7350 before encountering any selling interest; thereafter, the rand traded to a best level of 17.4800 on the
day, ending the session trading at 17.5400. In the overnight sessions, the rand did manage to post further temporary
gains, but this morning, it currently trades at 17.5685. The EURZAR is trading at 20.5860 and the GBPZAR is currently
at 22.8805.

e The international markets saw the majors continue to consolidate any gains relative to the USD. The EURUSD traded to
a high above 1.1800 yesterday, but this morning, it has relinquished those gains to currently trade at 1.1718. The
GBPUSD traded to a high of 1.3132 yesterday, but has similarly lost ground to currently trade at 1.3025.

e  After posting significant gains over the recent past, gold relinquished these substantially; yesterday, it opened the day
around the 2,000.00 level and closed at 1,951.50. This morning, it has extended those losses to currently trade at
1,878.55.

o Data releases scheduled for today: locally, we have SACCI business confidence and retail sales; from Europe, we have
industrial production for the zone; from the UK, we have industrial and manufacturing production and trade balance
releases; and from the US, we have CPI and the July budget statement.

e Global appetite for risk has improved over the most recent sessions, and emerging markets have benefited as a result,
seeing gold lose some of its lustre.

e Possible trading range for the rand today: 17.3000 to 17.8000

B o ex) B MTDtrend  USD trend
Majors Last price -1d MTD YD 12Month
GBPUSD 130 0,22 -0,50 1,80 781 [ USD strength
EURUSD 1,17 023 055 446 445 ¥ USD strength
usbipy 106,78 027 0,89 1,71 1,39 L) USD strength
USDAUD 141 0,44 0,45 -1,33 -5,06 L) USD strength

I <A MTDtrend  ZAR trend
Rand crosses Last price -1d MTD YTD 12Month
USDZAR 17,57 056 285 2033 129 @& ZAR weakness
GBPZAR 2,88 027 237 1885 193 # ZAR weakness
EURZAR 20,58 034 2,32 2373 16,61 L) ZAR weakness
AUDZAR 12,50 0,10 280 2126 1732 # AR weakness
ZARIPY 6,08 0,29 208 2760 132 ¥ ZAR weakness

wh 2 w8 i MTDtrend  ZARtrend
African FX Last price -1d MTD YD 12Month
ZARMWK (Malawian kwacha) 2,25 -0,56 2,25 -24,70 13,62 '] ZAR weakness
ZARBWP (Botswana pula) 0,67 -0,55 0,97 -13,38 831 [ ZAR weakness
ZARKES (Kenyan shilling) 6,16 -0,54 2,25 17,34 -9,58 [ ZAR weakness
ZARMUR (Mauritian rupee) 2,27 -0,41 2,59 -14,47 3,47 [ ZAR weakness
ZARNGN (Nigerian naira) 21,67 -0,55 5,19 20,22 9,72 [ ZAR weakness
ZARGHS (Ghanian cedi) 033 -0,55 3,11 -24,29 -8,70 [ ZAR weakness
ZARZMW (Zambian kwacha) 1,04 -0,57 2,47 395 18,34 [ ZAR weakness
ZARMZN (Mozambican metical) 4,05 -0,55 -2,60 -8,81 1,59 [] ZAR weakness

) . #4 i D w MTDtrend  USD trend

Emerging Market FX Last price -1d MTD YD 12Month
USDBRL (Brazilian Real) 538 1,86 2,98 25,10 259 L) USD strength
USDTRY (Turkish Lira) 7,4 018 367 1778 BR A USD strength
USDMXN (Mexican Peso) 249 0,40 0,95 15,84 12,84 [ USD strength
USDINR (Indian Rupee) 74,81 0,05 0,01 4,58 537 [ USD weakness
USDRUB (Russian Ruble) 7314 0,43 171 1524 10,56 [ USD weakness
Source: Bloomberg & Nedbank (B Time  2020/08/1207:10

*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
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091| +27 11 535 4038

e Oil held a loss as an industry report pointing to another drop in stockpiles was overshadowed by the coronavirus and a
lack of progress on U.S. stimulus talks. Futures are steady near $42 a barrel after losing 0.8% Tuesday.

e Spotgold sank 2.1% to $1,872.61 an ounce, as gold futures tumbled on Comex. Silver also dropped sharply, with futures
losing more than 9% at one point to trade below $24 an ounce. Base metals drop in early Asian trade amid concerns
over the uncertain global economic landscape. 3M LME copper contract is down 1.3% at $6,306 a metric ton while the
aluminium contract is down 0.5% at $1,778 a ton.

%A % % % p— SA White Maize
Commodities Last price -1d MTD N 12Month SA White maize (ZAR/MT) -30day chart
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Equities

Cash equities | +2711 535 4030/31

South Africa

Top40 +0.7%; we drifted lower into the afternoon, but still managed to kick this short week off on the front foot. Gains were
broad-based, with Resi the only sector to finish in the red — golds and plats in the firing line. SOL (+4.4%) ended higher after
its FY trading update and some catching up with the oil price — it was a messy update, with HEPS to be R8.72-14.86, which
is “more than 100% lower” — cons is sitting around down 75-90%. EBITDA is expected to decline by 17-37% — cons sitting
around 30%. RDF cautionary eased some confusion: a transaction entered into in 2013 between Zenprop Property Holdings
and RMB included a put option agreement that, if exercised, would see Zenprop sell the Mall of the South Property
Development to RMB. This transaction included a second put option that, if exercised, would see RMB then sell this enterprise
to Redefine. Assuming some valuation uplift over the five-year period and the transaction funded with debt, a R2bn acquisition
would see RDF’s LTV ratio increase to 41.8%. Worth noting: volumes: R24bn, crossed in 730k HAR @ 108.26; 1.6m RBX @
23.4. Flow: Local rotation out of PGMs in SA domestic plays, offshore buyers of retailers and food producers.

UK/Europe

European stocks rallied, driven by a rotation into cyclicals with sentiment boosted by the prospect of tax cuts on capital gains
from President Trump. The Stoxx 600 rose 1.7%, with all industry groups advancing. Cyclical sectors led the charge, with
banking (+3.8%), automotive (+4.4%) and travel and leisure (+4.5%) stocks at the top of the gauge. Euro Stoxx 50 up 2.2%,
FTSE 100 up 1.7%, DAX up 2.0%, CAC 40 up 2.4%, FTSEMIB up 2.8%, IBEX 35 up 3.0%, AEX Index up 1.5%, Swiss Market
Index up 0.6%.

USA

US stocks fluctuated near all-time highs, Treasury yields rose and the USD weakened as investors embraced risk. Gold
headed for its biggest decline in seven years. The S&P 500 pared gains after posting an eighth straight increase, led by
financial and industrial shares. The benchmark index was within less than 1ppt of its pre-pandemic high reached in February.
The tech-heavy Nasdaq 100 fell for a third day. Adding to the optimism was President Trump’s announcement Monday that
he is considering a tax cut on capital gains, as well as rising hopes of an effective COVID-19 vaccine.

Asia

Most Asian stocks retreated Wednesday amid doubts over the timing of a spending package from Washington and some
position-trimming in high-flying sectors. The gold selloff entered a second day after it tumbled the most in seven years
Tuesday. Shares fell in Shanghai, Sydney, Hong Kong and Seoul, and European futures pointed lower. Japanese stocks
bucked the trend. S&P 500 contracts fluctuated after the benchmark fell for the first time in eight trading sessions on Tuesday
as investors sold some of the rally’s biggest winners. Some traders cited comments from Senate Majority Leader Mitch
McConnell saying stimulus talks are at a stalemate as a catalyst for the declines.

T T 9 — Short Term Performance of SA Equity Indices
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Last Day To Trade

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

SHARE CODE SHARE NAME DIVIDEND / INTEREST RATE

11 August 2020

ALP Atlantic Leaf Prop Ltd Scheme of arrangement @ 1801.7110cps
NPKP Nampak Ltd 6% Pref dividend @ 6cps

NPP1 Nampak Ltd 6.5% Pref dividend @ 6.5cps

OCE Oceana Group Ltd dividend @ 100cps

Source: JSE
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JSE Performance
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091

% Wwooow %W 019 Dtrend

Top40 constituents Last price -Ad MD  YID  12Month Performance
ABG : Absa Group Ltd 78,88 30 50 A1 et Sy
AGL: Anglo American Pc 13846 135 4% 93 un Y
AMS: Anglo American Platinum Ltd 123,79 258 23 0 83 we |y
ANG : Anglogold Ashanti Ltd 49750 78 032 5719 566 ni
APN : Aspen Pharmacare Holdings Lt 134,04 079 186 1B Ny 457 [
BHP . Bhp Group Plc 41536 M np B U¥ 85
BID : B Corp Ltd 8539 006 17 B35S 68 uet A
BI' British American Tobacco Plc 508,31 4 38 016 5% 79
BVT : Bidvest Group Ltd 142,00 150 76 08 1941 20 A
CFR - Financiere Richemont-Dep Rec 11403 39 108 411 609 16,% @
(LS Clicks Group Lt 85 19 01 109 gt w0 A
(P Capitec Bank Holdings Ltd 867,24 a9 0B -2 1% W
DSY : Discovery Ltd 3 50 590 209 UM U5 A
EXX : Exxaro Resources Ltd 13972 074 400 65 285 488 $
FSR :Firstrand Ltd B 0 01’ 3830 3080 40 W
GF': Gol Filds Lt PAVKE) 04 500 12050 1548 w0 W
GRT : Growthpoint Properties Ltd 1365 3% 1 382 4106 St
IMP :Impala Platinum Holdings Ltd 15847 490 50 1042 1075 w8 A
INL: Investec Ltd 135 550 33 4 B8R 500 [
INP :Investec Plc 3486 516 3M 69T 4406 2% |
MCG : Multichoice Group Ltd 1053 Q0 018 9% 219 ¥
MNP : Mondi Plc 97 0 B T8 184 R
NRP : Mr Price Group Ltd 13000 3 BT UL 5% A
MITN': Mtn Group Ltd 62,15 5 500 466 4175 230
NED : Nedhank Group Ltd 10856 3 3 49 50 19 A
NHM : Northam Platinum Ltd 140,75 A5 500 1B 187 1857 A
NPN : Naspers Ltd-N Shs 307289 450 23 uU W 1965 W
NRP : Nepi Rockeastle Plc 91,01 200 2 650 300 9% A
OMU: Old Mutual Ltd VAL 676 151 349 2969 28 |
PRX : Prosus N 1650,00 A5 006 5655 (]
REM: Remgro Ltd 91,62 08 B 20 oW
RVH : Reib Holdings Ltd 140 29 2% 3 um 1% #
RNI': Reinet Investments Sca 3135 088 30 19 U 03 0
SBK: Standard Bank Group Ltd 10639 E YR 1 B [ I 58 W
SHP - Shoprite Holdings Ltd 1209 500 1503 447 -1806 B8 H
SLM : Sanlam Ltd 59,44 P Vv S 1. LY 08 W
S0L : Sasol Ltd 15837 4 1604 418 463 B85 [
SPP :Spar Group Limited) The 163,70 15 24 U 40 48
SSW : Sibanye Stillwater Ltd 49,14 300 15 3% 196 5818 A
VD : Vodacom Group Ltd 13,08 18 28 U5 1% 126 [
WHL : Woolworths Holdings Lt 3446 3 80 809 3 478 [
Source: Bloomberg & Nedbank (8 Time  2000/08/1207:10
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Economic Calendar
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091

Country Event Period Survey Actual Prior Revised
11-August
01:50 AM IN Trade Balance BoP Basis APR JPY -110b JPY -77b JPY -557b -
01:50 AM IJN BoP Current Account Adjusted APR JPY 1001b JPY 1049b JPY 821b -
08:00 AM UK ILO Unemployment Rate 3Mths APR 4,20% 3,90% 3,90% -
10:30 AM CH New Yuan Loans CNY DEC CNY 1200b CNY 993b CNY 1810b -
10:30 AM CH Money Supply M2 YoY DEC 11,15% 10,70% 11,10% -
11:00 AM EC ZEW Survey Expectations JUN - 64,0 59,6 -
11:00 AM GE ZEW Survey Expectations JUN 55,8 71,5 59,3 -
11:00 AM GE ZEW Survey Current Situation JUN -69,5 -81,3 -80,9 -
01:00 PM SA Manufacturing Prod NSA YoY APR -25,30% -16,30% -49,40% -
02:30 PM us PPI Final Demand YoY MAY -0,70% -0,40% -0,80% -
12-August
01:50 AM IN Money Stock M3 YoY JuL 7,00% 6,50% 5,90% -
08:00 AM UK Industrial Production YoY JUN -13,05% - -20,00% -
08:00 AM UK Manufacturing Production YoY JUN -15,00% - -22,80% -
08:00 AM UK Trade Balance JUN GBP 2600m - GBP 4296m -
08:00 AM UK GDP YoY 2Q P -22,30% - -1,70% -
08:00 AM UK GDP QoQ 2Q P -20,65% - -2,20% -
11:00 AM EC Industrial Production WDA YoY JUN -11,55% - -20,90% -
11:30 AM SA SACCI Business Confidence JUL - - 77,8 -
01:00 PM SA Retail Sales Constant YoY JUN -5,00% - -12,00% -
02:30 PM us Real Avg Weekly Earnings YoY JuL - - 4,60% -
02:30 PM us Real Avg Hourly Earning YoY JuL - - 4,30% -
02:30 PM us CPI YoY JuL 0,70% - 0,60% -
08:00 PM us Monthly Budget Statement JUL USD -137,5b - USD -864,1b -
13-August
01:50 AM IJN PPI YoY JuL -1,10% - -1,60% -
08:00 AM GE CPI YoY MAY F -0,10% - -0,10% -
08:00 AM GE Wholesale Price Index YoY JUL - - -3,30% -
11:30 AM SA Gold Production YoY JUN - - -20,33% -
11:30 AM SA Platinum Production YoY JUN - - -27,30% -
11:30 AM SA Mining Production YoY JUN -20,00% - -29,77% -
14-August
04:00 AM CH Industrial Production YoY JuL 5,10% - 4,80% -
04:00 AM CH Retail Sales YoY JUuL 0,10% - -1,80% -
11:00 AM EC GDP SA QoQ 2Q P -12,10% - -12,10% -
11:00 AM EC GDP SA YoY 2Q P -15,00% - -15,00% -
11:00 AM EC Trade Balance SA JUN EUR 0,0b - EUR 8,0b -
02:30 PM us Retail Sales Advance MoM JuL 2,10% - 7,50% -
03:15 PM us Industrial Production MoM JUL 3,00% - 5,41% -
03:15 PM us Manufacturing (SIC) Production JuL 3,00% - 7,20% -
03:15 PM us Capacity Utilization JUL 70,30% - 68,63% -
04:00 PM us U. of Mich. Sentiment AUG P 71,9 - 72,5 -
Source: Bloomberg 2020/08/12 07:08
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Fixed Income and Currency Strategist
Walter de Wet

Bond Trading
(011) 535 4021

Forex Business Banking Sales Desk
(011) 535 4003
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(011) 535 4020
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