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South African equities (-0.9%) recorded another negative month, in spite of
the -0.25% interest rate cut, and the soaring US markets.

The Rand weakened by 2.5% for the month, on the back of a stronger US
Dollar fueled by President-elect Trump’s re-election and spectacular victory.

The SA Reserve Bank has signaled a measured approach with more rate
cuts to come. Recently, we were shocked to see that SA’s GDP contracted by
-0.3% for the quarter although economists believe that the next quarter will be
significantly better.
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South African Rand
Since 1998
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South Africa CPI:
2.84% pa (3.85%)

ECONOMIC Prime Lending Rate:
UPDATE
11,25% pa (11.50%)
Currencies
Rand/USD: R18.11 (-2.43%)
Rand/GBP: R22.92 (-0.84%)
Rand/Euro: R19.04 (0.78%)

(red = weaker; green = stronger)
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Investec Bank Deposit Rates

. 1-Day Call Rates
ECLW Money Fund: 8,11% pa (effective)

U‘ !da te PrimeMoney Fund: 8,46% pa (effective)

15 & 32-Day Call Deposit Rates
I nveStec Ba n k 15-Day: 8,40% pa (effective)

(SaVi ngs Accou nt) 32-Day: 8,45% pa (effective)

Fixed Deposit Rates

36 months: 9.05% pa (effective)
60 months: 10.56% pa (effective)




Global markets experienced significant volatility during November, largely
driven by Donald Trump's re-election as US President. The victory triggered
significant differences between US and international markets, with US
equities rallying while certain global markets declined. The immediate market
reaction saw a pronounced ‘Trump Trade’ phenomenon, characterised by a
surge in US equities and dollar strength (with Rand weakness).

In spite of the Fed’s -0.25% cut in interest rates 2 days after the election, the
US dollar strengthened against major currencies, particularly impacting
emerging market currencies, including the Rand.

US Indexes soared for November with the S&P 500 (5.9%), Dow Jones ,
Nasdaq (5.3%), and Russel 2000 reaching new all-time highs.
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International Indexes Comparison

Index November % YTD % 1Year % 3Year %
JSE All-Share Index (Rand)
US S&P 500 Index (USD)
US Nasdaq (USD)
UK FTSE 100 Index (USD)
German Dax Index (USD)

Japan Nikkei Index (USD)
China Shangai Index (USD)
MSCI World (USD)
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Global Sector Returns — Year Over Year
MSCI ACWI Sectors, Local Currency
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Global Equity Market by Size
Region and Country Market Caps Relative to MSCI ACWI
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Global Sector Returns — Year-to-Date

MSCI ACWI Year-to-date, Peak and Trough Returns, Local Currency
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Global Asset Class Returns: Year-to-Date
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Global Stock Market Cycles
S&P 500, MSCI EAFE, and MSCI EM, Local Currency, Since 2003
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Consumer Inflation Expectations
Inflation Expectations Next 12 Months and 5 Years, Univ. of Michigan
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Annualised Returns
As of Date: 11/30/2024

20.0
18.0 17.9
16.8
16.0
14.0
12.4
12.0 11.1 11.0
10.3
10.0 53— 2.9 5.7 94 4.
- —_ 8.5
e , L2 80 79
8.0 ¢ 1 i | “—l F 7 7.5
6.0 ' | | 5.4 |
i H 49
4_0 - | ot | i i 1 1
2.9 2.8 “

= 2.0 - i . . , u , | .
=
o= | |

0.0 R— (— I | |

YTD 1 Year 3 Years 5 Years

== Chambers Income == Sygnia Enhanced Income A Ninety One High Income H
== Ninety One Diversified Income A == PortfolioMetrix BCl Dynamic Income B1 == SA CPI

Investment horizon recommended: 6-18 months Equity (shares) exposure: <3%

AV LANAY
X INCOME FUNDS / CASH PLUS




Annualised Returns
As of Date: 11/30/2024
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Annualised Returns

As of Date: 11/30/2024
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Annualised Returns
As of Date: 11/30/2024
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Annualised Returns

As of Date: 11/30/2024
22.0

20.2
20.0
18.9
18.0 17.5
16.6
16.0 16.0 158 16.1
16.0 e 1aa 15.2 e ' |
i . 14.0
14.0 13.6 | - 13.5 13.5
o b e
12.1
12.0 r - - . _ _ ,
10.0 | i 9.6 9.4 Y= | l
7.9 8.1 I = |
8.0 - - == - 6.9 '
6.0 i | I I |
4.0 - - | | -
= 20 - - _ :
—
=
0.0 - - - -
YTD 1 Year 3 Years 5 Years

== Ninety One Global Strategic Equity FF H PortfolioMetrix BCl Global Equity FoF B2

mm Chambers Global Equity
= Managed Global Growth == MSCI ACWI NR USD

mm Ninety One Global Franchise FF H

Investment horizon recommended: 5to 7 Years Equity (shares) exposure: >95%

A N\T
X OFFSHORE FEEDER FUNDS




Annualised Returns
As of Date: 11/30/2024
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Annualised Returns

As of Date: 11/30/2024
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So, some clients
are getting
concerned that the
markets are too
expensive right
now — lets examine
a few stats
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The Value of Staying Invested
Holding the MISCI ACWI vs Cash, Initial $100,000 Investment, Total Returns

Total Return Indexed to $100,000
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Staying Invested: Missing the Best Days
25 years, Initial $1,000 investment, S&P 500 Before Fees
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Stock Market Bull and Bear Cycles
S&P 500 Price Index Since 1956 Bear Market with Recessions Shaded
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Stocks Since the Great Depression
S&P 500 Index Since 1928 (Log Scale)
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Edited by Mike Wood, Lawrence Johnson and Lionel Walker who are Independent CERTIFED FINANCIAL PLANNER ®
professionals with the FPI (Financial Planning Institute), and are registered Representatives with the FSCA, in the FSP of
Chambers Tax & Wealth (an authorised financial services provider).

Copyright © 2024 Mike Wood, Lawrence Johnson and Lionel Walker. All rights reserved. You are receiving this email as you
appear on the Chambers Tax & Wealth client-database. Should you no longer wish to receive these emails, you are welcome
to unsubscribe (Please email us with “unsubscribe” in the subject line). All information and opinions provided in this update is
of a general nature and is not intended to address the circumstances of any individual. No one should act upon this information
or opinion without appropriate professional advice after a thorough examination of your personal situation. Mike, Lawrence and
Lionel have endeavoured to provide accurate and timely information, but they make no representation or warranty, express or
implied, with respect to the correctness, accuracy or completeness of the information and opinions. They do not undertake to

update, modify, or amend this information if such information subsequently becomes inaccurate.

* Any representation or opinion is provided for information purposes only.
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