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Confirmation bias
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South Africa compared to the world =
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Article & Sources:
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Local market concentration

FTSE/JSE All-Share Index MSCI ACWI All Cap Index

Naspers 15.09% Apple 2.99%
BHP Group Plc 10.98% Microsoft 2.52%
Compagnie Financiere Richemont AG 10.91% Amazon 1.91%
Anglo American 8.69% Facebook 1.09%
Firstrand Limited 3.24% Alphabet C 0.96%
Impala Platinum 2.29% Alphabet A 0.95%
MTN Group 2.29% Taiwan Semiconductor MGF 0.68%
Mondi Plc 2.24% Tesla 0.68%
Sibanye Stillwater 2.15% Nvidia 0.64%
Standard Bank Group 2.01% JPMorgan Chase 0.62%
Total 59.89% Total 13.04%

Source: MSCI ACWI All Cap Index (USD); FTSE/JSE All-Share Index



Local market concentration

FTSE/JSE ALSI weightings FTSE/JSE SWIX weightings
Information Technology = 20% Information Technology = 27%
Financials 17% Financials 23%
Utilities | 0% Utilities | 0%
Telecommunications _- 3% Telecommunications _- 4%
Consumer Services | 7% Consumer Services _ 10%
Health Care 2% Health Care |
Consumer Goods Consumer Goods
Industrials Industrials
Basic Materials 35% Basic Materials 25%
Oil & Gas Oil & Gas

Source: FTSE/JSE All-Share Index




Listed companies on JSE
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IPO activity has been robust

Annual number of US IPOs: SPACs vs non-SPACs
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Source: SPAC Analytics, MGIM, 4 May 2021




How big is South Africa?

Source: Bloomberg Finance LP at 31 Dec 2020



Local and global annual asset class annual
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Timing the market

4500
=== South African Rand Spot (R1) 14.2784

4000 — s S&P 500 Index (L1) 4297.50 -20
3500
-15
3000
2500
2000 -10
1500
=5
500

| | |
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 20202021

Source: Bloomberg, 9 July 2021



Disclaimer m

The information used to prepare this document includes information from third-party sources and is for information purposes only. Although reasonable
steps have been taken to ensure the validity and accuracy of the information contained herein, Momentum Metropolitan Life Limited does not guarantee
the accuracy, content, completeness, legality or reliability of the information contained herein and no warranties and/or representations of any kind,
expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided.

Neither Momentum Metropolitan Life Limited, its affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) have any
liability to any persons or entities receiving the information made available herein for any claim, damages, loss or expense, including, without limitation,
any direct, indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with
information made available herein and you agree to indemnify the Momentum Parties accordingly. For further information, please visit us at

momentum.co.za. Momentum Investments is part of Momentum Metropolitan Life Limited, an authorised financial services and registered credit provider,
and rated B-BBEE level 1.
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