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Currencies The rand recovers from its recent high to trade in the mid-14.60s currently

Commodities Brent crude oil is marking at $71.50 per barrel; Gold remains above
$1,750 per ounce

Equities TOP40 -0.1%; European equities rose to their eighth straight record on
Wednesday; The S&P 500 closed at a fresh record; Asian stocks traded
mostly lower

Economics US consumer price inflation rose by 0.5% m/m in July
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Date Region Event Actual/Expected/Prior Implications
11/08 US CPI 5.4%/5.3%/5.4% Annual inflation unchanged
at 5.4%
12/08 US PPI --/0.6%/1.0% Driven by higher commodity
prices
12/08 UK Industrial --/-0.1%/-1.0% Shortage in semiconductors
Production weighing on car

manufacturing
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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 | +011 535 4002

e Yesterday, the rand traded in the low 14.80s at the time of the local open. In another cautious session, the rand initially
traded to a high around the 14.9000 level, before recovering these early losses to reach a best level of 14.6200 on the
day, ending the local session trading in the mid-14.60s. Activity in the overnight sessions has been limited and the rand
is currently trading at 14.6525. The EURZAR is trading at 17.2095 and the GBPZAR at 20.3315.

e The international markets have seen the major currency pairs continue to trade within the limited ranges, with the
EURUSD trading between 1.1707 and 1.1748. This morning, it is currently trading at 1.1742. The GBPUSD is currently
trading at 1.3870, which is marginally short of yesterday’s high print, having occupied a 50-point trading range on the
day. Gold opened at around the 1,730.00 level yesterday, thereafter, posting steady gains for much of the session. This
morning, it is currently trading at 1,752.15.

e Data releases scheduled for today: locally, we have mining production data; from Europe, we have industrial production
for the zone; from the UK, we have various releases, including GDP, manufacturing and industrial production, and trade;
and from the US, we have jobless claims, continuing claims and PPI.

e The foreign exchange markets have continued to trade erratically within relatively limited ranges, emerging markets
slightly more so. The rand traded towards the 15.0000 handle yesterday before encountering sellers and recovering
nearly R30c thereafter.

e Possible trading range for the rand today: 14.5000 to 14.9000

uld b &1 ud MTDtrend  USD trend
Majors Last price -1d MTD YD 12Month
GBPUSD 1,39 0,01 024 146 641 ¥ USD strength
EURUSD 1,17 0,05 105 386 033 ¥ USD strength
UsDIpY 110,39 -0,04 0,61 -6,47 315 L] USD strength
USDAUD 136 012 027 445 275 ¥ USD weakness
nld i £ oy MTDtrend  ZARtrend
Rand crosses Last price -1d MTD Y10 12Month
USDZAR 14,65 0,07 038 029 192 A ZAR weakness
GBPZAR 20,32 -0,05 0,04 1,16 12,02 L) ZAR weakness
EURZAR 1721 -0,03 0,72 4,32 -19,64 L] ZAR strength
AUDZAR 10,79 0,20 0,55 47 1595 ZAR weakness
ZARIPY 7,53 0,01 0,07 672 1878 M AR strength
B i i B MTDtrend  ZARtrend
African FX Last price -1d MTD YD 12Month
ZARMWK (Malawian kwacha) 5541 0,06 -0,47 524 2325 ¥ ZAR weakness
ZARBWP (Botswana pula) 0,76 0,76 0,30 2,99 11,50 [ ZAR strength
ZARKES (Kenyan shilling) 745 0,08 0,08 0,19 16,66 L] ZAR strength
ZARMUR (Mauritian rupee) 291 035 0,11 7,08 21,49 ¥ ZAR weakness
ZARNGN (Nigerian naira) 27,95 071 0,83 314 22,05 [ ZAR weakness
ZARGHS (Ghanian cedi) 0,40 0,07 0,72 1,09 18,26 [ ZAR weakness
ZARZMW (Zambian kwacha) 132 -0,04 0,21 -9,24 20,64 L] ZAR strength
ZARMZN (Mozambican metical) 4,35 0,12 -0,42 -17,26 6,31 [ ZAR weakness
%0 %0 %0 %0
Emerging Market FX Last price -1d MTD YD 12Month s
USDBRL (Brazilian Real) 522 0,63 0,21 0,47 3,03 [ USD strength
USDTRY (Turkish Lira) 8,61 02 18 1361 18 USD strength
USDMXN (Mexican Peso) 19,93 0,03 033 0,09 -12,15 L] USD strength
USDINR (Indian Rupee) 74,25 027 0,23 1,59 0,78 [ USD weakness
USDRUB (Russian Ruble) 7339 -0,75 034 41,39 035 L] USD strength
Source: Bloomberg & Nedbonk B Time  2021/08/120739

*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  Brent crude oil is marking at $71.50 or just shy of R1,050 per barrel.

e Gold remains above $1,750 per ounce while PGM’s are better offered although platinum remains above $1,020 per
ounce. Palladium, although softer, remains comfortably above $2,600 per ounce.

Commodities

Brent near future ($)
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SA white maize spot (R)
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SA White maize (ZAR/MT) - 30 day chart

R 3400
R 3300
R 3200
R 3100
R 3000
R 2900
R 2 800
R2 700
R2 600
R 2500

07/0108:30
07/0208:30
07/05 09:30
07/06 10:30
07/07 11:30
07/09 08:30

07/1209:30

9 9 9 9 9 9 9
S ¢ & 6 & S o
- < O O O = =«
m ¥ © ® O +d
A "4 & = N N N
-~ - - - - > =
NNKNXNKNRKNRN
© o o o o o o

2021/08/12 07:39

07/26 08:30

07/27 08:30

07/2809:30

07/29 10:30

07/3011:30

08/03 08:30

08/04 09:30

08/05 10:30
08/06 10:30

Source:

Bloomberg, Nedbank

Brent Crude vs. West Texas Intermediate

Platinum vs. Gold

Brent Crude vs West Texas Intermediate
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Equities

Cash equities | +2711 535 4030/31

South Africa

e TOP40 -0.1%. A pretty range-bound session with all eyes on the US CPI and the follow-on trade in NPN/PRX. Ratio traded
around the 2.12 level for most of the day vs yesterday’s level of around 2.16. The bang in-line US CPI print saw the USD lose
ground/ZAR strengthened and precious metal bounced, which resulted in the miners rally off their intraday lows. Results:
NED (-1.1%) 1H released a solid set of nrs but it felt like a bulk of that was baked in. QLTs (-7.3%) 1H nrs read in-line to
slightly better, but the stock price reflected something else. Placing of 21m shares after the close.

UK/Europe

e European equities rose to their eighth straight record on Wednesday, fuelled by a rebound in corporate earnings and US
inflation data that calmed some fears around a reduction of monetary stimulus. The Stoxx Europe 600 Index closed up 0.4%,
with investors digesting statistics that showed US consumer price rises moderated in July compared with the prior month.
Construction, media and banks rose the most, while technology underperformed. France’s CAC 40 Index advanced to trade
about 0.9% away from a record high. The DAX Index closed at a fresh record. The gain for the Stoxx 600 to a historical high
was the eighth in a row, the longest such run since June. Shares have rallied during the earnings season as bullish forecasts
spur optimism that companies will be able to maintain stable profit margins amid cost inflation as the economic recovery
accelerates.

USA

e The S&P 500 closed at a fresh record, its 46th this year, after inflation data showed that prices paid by consumers increased
at a more moderate pace in July. The benchmark gauge closed up 0.3%. Of the 11 major industry groups, 10 rose, with
materials and industrials leading gains. Healthcare fell. The tech-heavy Nasdaqg 100 Index lost 0.2%, while the Dow Jones
Industrial Average increased 0.6% to a record high. Prices paid by US consumers climbed in July at a more moderate pace,
increasing 0.5% from June and 5.4% from a year ago. Some of the price surges linked to the economy’s reopening are
beginning to slow, but cost increases are likely to continue to weigh on sentiment and drive policy debates. While markets
may seem excited by the headlines, it will probably not sway Federal Reserve officials on the pace of tapering.

Asia

e Asian stocks traded mostly lower as declines in technology giants were a drag on the technology sector. The MSCI Asia
Pacific Index fell as much as 0.2%, reversing an earlier gain of 0.4%. A gauge of information technology companies, including
Samsung Electronics, Taiwan Semiconductor Manufacturing and SK Hynix, contributed most to the day’s drop. Industrial
names and communication services firms advanced, cushioning the downside. Shares of Samsung, the world’s largest
manufacturer of memory chips, have fallen about 15% from a record high in January, while SK Hynix lost 32% from its
February high. Both stocks have given up year-to-date gains and are down by more than 4% and 14%, respectively. TSMC
is still up by more than 10% this year, despite a 13% drop from its January peak.

W% W W - Short Term Performance of SA Equity Indices

020
Developed Markets Last price Ad MD YD DMonth Performance SA equity indices
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Last Day To Trade

Susan Correia | Scorreia@Nedbankcapital.co.za | +27 11 295 8227
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SHARE CODE SHARE NAME DIVIDEND / INTEREST RATE

17 August 2021

AGL Anglo American Plc dividend @ 2534.904cps and special dividend @ 1185.92cps
IMRP1 IM Redeemable Pref 1Aug21 dividend @ 1585.242120cps

IMRP2 IM Redeemable Pref 2Aug21 dividend @ 862.540050cps

IMRP4 IM Redeemable Pref 3 Nov21 dividend @ 2689.813610cps

KIO Kumba Iron Ore Ltd dividend @ 7270cps

MIX Mix Telematics Ltd dividend @ 4cps

ZPLP Zambezi Platinum RF Ltd Pref Scheme of arrangement @ 10240cps

12 August 2021
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JSE Performance
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091

% Wwooow %W 00 Dtrend

Top40 constituents Last price -Ad MD  YID  12Month Performance
ABG : Absa Group Ltd 146, 40 I8 nB 8% 97 |
AGL: Anglo American Pc 694,85 190 631 BuU %82 2,60 $
AMS: Anglo American Platinum Ltd 167000 W IR BU BH 039 ¥
ANG : Anglogold Ashanti Ltd 213967 506 1826 3003 5115 W
APN : Aspen Pharmacare Holdings Lt 18072 110 008 45 U0 56 [
BHP . Bhp Group Plc 7.0 050 05 109 1264 % W
BID : B Corp Ltd 31869 0% 4% A 1B 03 (b
BI' British American Tobacco Plc 547,00 0% 009 08 -840 46 W
BVT : Bidvest Group Ltd 19985 08 QM uB 90 B2 (¥
CFR - Financiere Richemont-Dep Rec 184,20 091 168 4050 62,02 19,69 0
(LS Clicks Group Lt M5t Q5 41 9% 1566 18 A
(P Capitec Bank Holdings Ltd 17500 033 60 041 10048 0%
DSY : Discovery Ltd 13,70 26 519 1983 516 un $
EXX : Exxaro Resources Ltd 23 1065 15 BE 28 59 *
FSR :Firstrand Ltd 5125 019 5% 7 88 83 h
GF': Gol Filds Lt 1329 610 725 3% 313 850 W
GLN : Glencore Plc 69,40 200 515 5040 M0 1%
GRT : Growthpoint Properties Ltd 1538 03 47 nBy  Bo B5 [
IMP : Impala Platinum Holdings Ltd U845 3N 50 BE 8B 0e W
INL: Investec Ltd 57,15 15 45 5% 70 38 [
INP - Investec Plc 58,89 1 43 A 69 a1 |
MCG : Multichoice Group Ltd 124,64 26 23 69 1930 0 A
MINP : Mondi Plc M7 046 28 M WK 56 A
NP : Mr Price Group Ltd ma 091 21 05T 409 69
MITN - Mtn Group Ltd 1155 150 93 um 8% 708 h
NED : Nedbank Group Ltd 181,44 A4 T W13 698 2958 [
NHM : Northam Platinum Ltd 1IN 2% 512 48 46T 6950 W
NPN : Naspers Ltd-N Shs 284650 38 0 sn 4B 380 A
NRP : Nepi Rockeaste Plc 99,60 030 05 6% 161 15 |
OMU: Old Mutual Ltd Ba 02 4% BY 5% 295 [
PRX : Prosus Nv 13503 400 3 58 2028 239 A
REM: Remgro Ltd 119 046 089 1882 2 250 H
RN : Reinet Investments Sca 290,88 3 19 54 13 0,68 $
SBK: Standard Bank Group Ltd 13307 04 Tt 4 uxn U0 A
SHP - Shoprite Holdings Ltd 168 02 18 162 WM s h
SLM : Sanlam Ltd 59,78 07 38 1 1M 53 ()
S0L : Sasol Ltd PAVKE) 0% 08 eu 4% 5581 (W
SPP :Spar Group Limited) The 19187 25 44 13 B 40 A
SSW : Sibanye Stillwater Ltd 61,34 3% 34 B3 %N 618 W
VD : Vodacom Group Ltd 1335 105 220 7% 43 %A
WHL : Woolworths Holdings Lt 58,00 08 30 68 8 1864 [fh
Source: Bloomberg & Nedbank (8 Time — 2001/08/120739
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Economics
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091

U

e US consumer price inflation rose by 0.5% m/m in July, down from 0.9% m/m recorded in June. On an annual basis,

inflation remained unchanged at 5.4%. Core inflation (which excludes energy and food prices) rose by 4.3% y/y, down
from 4.5% y/y in June. Total energy prices rose by 1.6% in July, while food prices rose by 0.7%.
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Economic Calendar
Nedbank CIB Market Commentary | CIBMarketComm@Nedbank.co.za | +27 11 537 4091
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Country Event Period Survey Actual Prior Revised
11-August
01:50 AM IN Money Stock M3 YoY JUL 4,70% 4,60% 5,20% 5,10%
08:00 AM GE CPI Yoy MAY F 3,80% 3,80% 3,80% -
10:00 AM CH New Yuan Loans CNY DEC CNY 1200b CNY 1080b CNY 2120b -
10:00 AM CH Money Supply M2 YoY DEC 8,70% 8,30% 8,60% -
11:30 AM SA SACCI Business Confidence JUL - 93,2 97,0 -
01:00 PM us MBA Mortgage Applications JAN 1 - 2,80% -1,70% -1,70%
02:30 PM us Real Avg Weekly Earnings YoY JUL - -0,70% -1,40% -
02:30 PM us Real Avg Hourly Earning YoY JUL - -1,20% -1,70% -
02:30 PM us CPI' YoY JUL 5,30% 5,40% 5,40% -
08:00 PM us Monthly Budget Statement JUL USD -294,0b  USD-302,1b  USD -174,2b -
12-August
01:50 AM IN PPI Yoy JUL 5,00% 5,60% 5,00% -
08:00 AM UK Industrial Production YoY JUN 9,40% - 20,60% -
08:00 AM UK Manufacturing Production YoY JUN 13,40% - 27,70% -
08:00 AM UK Trade Balance JUN GBP 400m - GBP 884m -
08:00 AM UK GDP YoY 2QP 22,10% - -6,10% -
08:00 AM UK GDP QoQ 2Q°P 4,80% - -1,60% -
11:00 AM EC Industrial Production WDA YoY JUN 10,30% - 20,50% -
02:30 PM us PPI Final Demand YoY JUL 7,20% - 7,30% -
13-August
08:00 AM GE Wholesale Price Index YoY JUL - - 10,70% -
11:00 AM EC Trade Balance SA JUN EUR 0,0b - EUR 9,4b -
04:00 PM us U. of Mich. Sentiment AUG P 81,2 - 81,2 -
16-August
01:50 AM IN GDP Annualized SA QoQ 2Q°P 0,50% - -3,90% -
01:50 AM N GDP SA QoQ 2QP 0,10% - -1,00% -
04:00 AM CH Industrial Production YoY JUL 7,90% - 8,30% -
04:00 AM CH Retail Sales YoY JUL 10,90% - 12,10% -
06:30 AM IN Industrial Production YoY JUNF - - 22,60% -
10:00 PM us Net Long-term TIC Flows JUN - - UsD -30,2b -
10:00 PM us Total Net TIC Flows JUN - - USD105,3b -
Source: Bloomberg 2021/08/12 07:38
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Contacts

Research Analyst
Reezwana Sumad

(011) 537 4091

ALM Portfolio Management
(011) 535 4042

Equities Sales and Distribution
(011) 535 4030/31

Forex Institutional Sales Desk
(011) 535 4002

Interest Rate Swaps & FRA’s Trading
(011) 535 4004

Money Market Institutional Sales Desk
(011) 535 4008

Fixed Income and Currency Strategist
Walter de Wet

Bond Trading
(011) 535 4021

Forex Business Banking Sales Desk
(011) 535 4003

Forex Retail Sales Desk
(011) 535 4020

Money Market Business Banking Sales Desk
(011) 535 4006

Non Soft & Soft Commodities Trading
(011) 535 4038

NEDBANK
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Research Publishers

(011) 294 0206

Credit Derivatives
(011) 535 4086

Forex Corporate Sales Desk
JHB (011) 535 4002

DBN (031) 327 3000
CTN (021) 413 9300

Inflation Trading
(011) 535 4026

Money Market Corporate Sales Desk
JHB (011) 535 4007

DBN (031) 327 3000
CTN (021) 413 9300

Preference shares desk
(011) 535 4072
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