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Opportunities depend on investment horizon
Focus on what matters over short and long term
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Macro dominates short term outcomes
A historic view, using 10yr breakeven inflation spread
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‘Stable’ macro
Little change in inflation and growth expectation
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Source: Refinitiv
Price returns in USD.
Inflation percentage reflects the cumulative change in inflation expected over the next decade.



Dramatic change in growth and inflation risk
Covid-19 pandemic

31 December 2019 — 19 March 2020
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Rapid improvement in growth and inflation expectations
Covid-19 stimulus improves growth expectations

19 March 2020 — 19 November 2020
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Price returns in USD.
Inflation percentage reflects the cumulative change in inflation expected over the next decade.




Diverging growth and inflation outcomes - diverse effect
Russia/Ukraine tension and invasion

21 January 2022 — 28 April 2022
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Inflation percentage reflects the cumulative change in inflation expected over the next decade.



Rising recession risk to achieve lower inflation
Fed raises interest rates (puts growth at risk)
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Focus on what matters

Be clear about investment horizon

When investing for the long-run, focus on fundamentals

Invest in global assets that complement SA assets




Denker Capital (Pty) Ltd is an authorised financial services provider (FSP number 47075).

T +27 21 950 2603 E investorrelations@denkercapital.com W www.denkercapital.com

Physical address 6th Floor, The Edge, 3 Howick Close, Tyger Falls, Bellville 7530, South Africa Postal address Private Bag X8, Tygervalley 7536, South Africa Reg. no. 2015/174919/07
Directors See www.denkercapital.com/company/

The information in this communication or document belongs to Denker Capital (Pty) Ltd (Denker Capital). This information should only be evaluated for its intended purpose and may not be reproduced, distributed or published without our written consent. While we have undertaken to provide information
that is true and not misleading in any way, all information provided by Denker Capital is not guaranteed and is for illustrative purposes only. The information does not take the circumstances of a particular person or entity into account and is not advice in relation to an investment or transaction. Because
there are risks involved in buying or selling financial products, please do not rely on any information without appropriate advice from an independent financial adviser. We will not be held responsible for any loss or damages suffered by any person or entity as a result of them relying on, or not acting on,
any of the information provided. The information to follow does not constitute financial advice as contemplated in terms of the South African Financial Advisory and Intermediary Services Act of 2002 (FAIS Act). Use or rely on this information at your own risk. Independent professional financial advice
should always be sought before making an investment decision as not all investments are suitable for all investors. Sanlam Collective Investments (RF) (Pty) Ltd (SCI) is a registered and approved Manager in terms of the Collective Investment Schemes Control Act.

South African funds and global feeder funds

The Manager of the range of Denker Capital South African funds and feeder funds is Sanlam Collective Investments, a registered and approved Manager in Collective Investment Schemes in Securities. The Manager retains full legal responsibility for third party named portfolio. The Sanlam Group is a full
member of the Association for Savings and Investment SA. A schedule of fees and charges and maximum commissions is available from the Manager. Standard Bank of South Africa Ltd is the appointed trustee of the Sanlam Collective Investments schemes. International investments or investments in
foreign securities could be accompanied by additional risks such as potential constraints on liquidity and repatriation of funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information. A feeder fund is a portfolio
that invests in a single portfolio of a collective investment scheme, which levies its own charges and which could result in a higher fee structure for the feeder fund.

General disclosures

Collective investment schemes are generally medium- to long-term investments. Please note that past performances are not necessarily an accurate determination of future performances, and that the value of investments / units / unit trusts may go down as well as up. Changes in exchange rates may
have an adverse effect on the value, price or income of a product. Collective investments are traded at ruling prices and can engage in borrowing and scrip lending. Collective investments are calculated on a net asset value basis, which is the total market value of all assets in the portfolio including any
income accruals and less any deductible expenses such as audit fees, brokerage and service fees. Actual investment performance of the portfolio and the investor will differ depending on the initial fees applicable, the actual investment date, and the date of reinvestment of income as well as dividend
withholding tax. Forward pricing is used. Additional information of the proposed investment, including brochures, application forms and annual or quarterly reports, can be obtained from the Manager, free of charge. The Manager does not provide any guarantee either with respect to the capital or the return
of a portfolio. The performance of the portfolio depends on the underlying assets and variable market factors. Performance is based on NAV to NAV calculations with income reinvestments done on the ex-div date. The Manager has the right to close any portfolios to new investors to manage them more
efficiently in accordance with their mandates. Lump sum investment performances are quoted. The portfolio may invest in other unit trust portfolios which levy their own fees, and may result is a higher fee structure for our portfolio. All the portfolio options presented are approved collective investment
schemes in terms of Collective Investment Schemes Control Act, No 45 of 2002 (CISCA). The portfolio management of all the portfolios is outsourced to financial services providers authorized in terms of the Financial Advisory and Intermediary Services Act, 2002.
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