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FX Sov. Local Equity Ranked Returns
(vs. USD) Credit Bonds (local FX) FX Cred Bnds EQ AVG.

Philippines 12% 46% 9.0% (24%) 9 1" 8 13 103

Indonesia 1.1% 4.4% 77% (05%) 10 12 9 12 108

||Souh Afriga
Mainland China

Malaysia  (76%) 48% _ (0.7%) (32%)
Thailand (16.1%)
|EM avg. 2.8% 6.1% 8.0% 36% |

ERFEEHE : GS - 2023/12
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PREKIRAER S R8F

STAGE ¢

8 000 ww shed

GWh electricity cut [RESIEEFEIH23
3500 7 o Staget Stage 2 W Stage 3
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Sep 21 Dec: 21 Mar 22 ..Jun 22 Sep 22 Dec: 22 Mar 23 Jun 23 Sep 23

GWh energy by source 2018 2019 2020 2021 2022 2023e 2024e 2025¢
Eskom 233,136 228480 215192 217650 208,583 185,628 194,388 194,388
Non Eskom 23,200 24,098 24,267 26,672 26,202 26,202 27 447 28,683
Embedded Generation (intensive energy users) 1,758 7,565 10,264
Total 256,336 252,578 239459 244,322 234,785 213,588 229,395 233,334
Demand assumption for the year 256,528 253,930 241257 246,843 246,314

Shortfall in GWh (Supply less demand) -192 -1,352 -1,798 -2,521 -11,529 -31,4%4 -14,462 -9,303
Equivelant avg. daily stage for the year sub 1 sub 1 sub 1 sub 1 1

g ERIZREEHER : SARB - 2023/11; GS + 2023/09
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% of GDP
° ~— Revenue . - FEYITEEA SERIL i5 TE A
-==== Non-interest expenditure Forecast
32 - Expenditure
30 | FY23/24 4.0% 4.9% 5.3%
.R
28 -
2 . FY24/25 3.8% 4.6% 5.2%
24 o7 Theel
-------- FY25/26 3.2% 4.2% 4.8%
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The gap between the Nigerian Naira official and black market rates
(2017-2023)

2017 19%
2018 19%
2019 18%
2020 15%

2021 30%

2022 61%

2023

(pre-reform) 62%

2023

(post-reform) Yo

1 BRICRE A : GS - 2023/11
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BEEFXRLE TR ECE (%) QTD R (%) YTD#RM (%)

R Az

Y54 7.0 3.2 22.6 69.4
EEL 76.5 -2.3 4.7 4.0
EEs 1.9 -3.3 -0.7 9.9

z BRIFCREA : Lipper - 2023/11/30; Bloomberg, 2023/11/30
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BIREE 11.8 6.1
&l 35.5 4.9
BHx 13.2 2.3

3E T AR #5 7.2 1.3
AE iR 0.0 -1.3

=R AE 0.0 -1.7

R 21.0 -2.7
I 3.4 -2.8
WNEHE 8.0 -2.8
it = 0.0 -3.3

24 BRIFCREA : Lipper - 2023/11/30; Bloomberg, 2023/11/30
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JEMAEE:52% (MTN Group * Standard Bank) -
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Anglo American PLC R4 -20.3 SAENE | S e BHIEEE -
ﬁ?lij(’zﬂﬁﬂﬁﬁ,%ﬂ% » FIProsusm AR - EEHEBIE
Naspers Ltd 7.3 FENEHE 18.7 231 MERALIRAEMedia24 - EEEARLBED -
Takealot.com
Commercial International Bank - Egypt 5.7 =Rl 26.8 873 IBEREAMIFAEIRIT -
EHREANREREENESH Z2— - HAEM26%K5
Prosus NV 4.9 EMEHE 18.7 153 EftREaASHRBHMARE ASIMail.Ru - BEIRIEAS
Delivery Hero + EIR{THAETRE -
Cie Financiere Richemont SA 4.3 IENEHE 7.4 7.3 BREEERLUXE - SEFHRAETMNIHLTIBRAS -
Standard Bank Group Ltd 4.2 £l 9.1 18.6 RERTEERIIEMFAMIRT -
MTN Group Ltd 4.2 EE AR5 9.1 -18.8 FFMERAEBREEE -
Anheuser-Busch InBev SA/NV 3.6 NEHE 16.5 16.1  EIXEAMEBERER -
Absa Group Ltd 3.5 =Rl 3.4 -9.8 raEE SIRITIVE EMIMNFEIFRITES MM -
FirstRand Ltd &l E—HEABEEMERK  EERESE _KHRIT -
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