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View of the world

Glacier Gauteng Summit
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Equities started 2023 strong after a difficult 2022

JSE All Share Index MSCI ACWI (in US$)
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What now?

Last year: All about inflation and interest rates This year: Questions about growth and earnings
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Monetary Impulse G7 GDP vs Trend



2023 is coming with risks (and opportunities)



Markets have derated but earnings forecasts still elevated

MSCI ACWI Quality & MSCI ACWI fwd P/E ratios
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Average global sector EPS % change during previous EPS 
recessions (EPS falling >10%, last 15 years) 
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After a tough year, the opportunity set has improved

Expected 5 year returns



Real return opportunities are available

Ninety One Opportunity Fund

Total equity allocation capped at 75%

South African Bonds

High Quality Global Equities

South African Equities

Cash



Thank you



Important information

GENERIC ADVISOR DISCLAIMER SA ONLY
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