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Source: I-Net as at end December 2008

Looking at…

• Asset classes

• Local Equities

• Local Fixed Interest

• Economics

• Global Equities
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Source: I-Net as at end December 2008

SA Asset Classes' returns in 2008
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Source: I-Net as at end December 2008

SA Asset Classes' cumulative returns
3-years to end December 2008

Equities: 27.4%

Property: 55.6%

Cash: 31.2%

Bonds: 28.5%
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Source: I-Net as at end December 2008

SA Asset Classes' cumulative returns
5-years to end December 2008

Equities: 138.7%

Property: 228.8%

Cash: 51.8%

Bonds: 64.2%
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Source: I-Net as at end December 2008

SA Equities: Market Cap returns
(as at end December 2008)
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Source: I-Net as at end December 2008

SA Equities: Market Cap returns
3-years to end December 2008

Top 40: 26.2%

Small Caps: 32.3%

Mid Caps: 35.8%
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Source: I-Net as at end December 2008

SA Equities: Market Cap returns
5-years to end December 2008

Top 40: 134.5%

Small Caps: 205.9%

Mid Caps: 159.9%
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Source: I-Net as at end December 2008

SA Equities: Sector returns
(As at end December 2008)
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Source: I-Net as at end December 2008

SA Equities: Sector returns
3-years to end December 2008

ALSI: 27.4%

Financials: 2.4%

Resources: 30.5%

Industrials: 38.9%
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Source: I-Net as at end December 2008

SA Equities: Sector returns
5-years to end December 2008

ALSI: 138.7%

Financials: 112.1%

Resources: 117.3%

Industrials: 178.5%
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Source: I-Net as at end December 2008

SA Equities: Trailing PE Ratio
20-years to end December 2008
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Source: I-Net as at end December 2008

SA Equities: Earnings Growth
Since 1960 to end December 2008

Rolling 12-month %-change

Historic EPS-
growth declining 

to 14%



14

Source: I-Net as at end December 2008

SA Equities: Dividend Yield
20-years to end December 2008



Local economic developments to end December 2008
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Source: I-Net as at end December 2008

SA Bond Yields
Yield on the R157 over the last 6 years

10-year yields rallying 350bps 

over the last 6 months.
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Source: I-Net as at end December 2008

SA Interest rates
1st cut!!
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Source: I-Net as at end December 2008

SA Inflation
Exceeding 6% for the last 20 months in a row

Turning point
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Source: I-Net as at end December 2008

SA Bonds – per Maturity Bucket
(as at end December 2008)
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Source: I-Net as at end December 2008

SA Bonds – per Maturity Bucket 
3-years to end December 2008

ALBI: 28.5%

7-12 years: 29.4%

1-3 years: 27.7%
3-7 years: 27.9%

12+  years: 26.2%
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Source: I-Net as at end December 2008

SA Bonds – per Maturity Bucket 
5-years to end December 2008

ALBI:          64.2%

7-12 years: 70.7%

1-3 years:   51.5%

3-7 years:   60.4%

12+  years:  70.0%



Global Equity market developments
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Source: I-Net as at end December 2008

SA Rand against the Pound, Euro and US$
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Source: I-Net as at end December 2008

SA Rand against the Pound, Euro and US$
3-years to end December 2008

Depreciation against £: 

-21.2%

Depreciation against Euro: 
-43.3%

Depreciation against $: 

-34.7%
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Source: I-Net as at end December 2008

SA Rand against the Pound, Euro and US$
5-years to end December 2008

Depreciation against £: 

-14.0%

Depreciation against Euro: 
-36.1%

Depreciation against $: 

-30.5%
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Source: I-Net as at end December 2008

SA Rand against the US Dollar
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Source: I-Net as at end December 2008

SA Rand against the UK Pound
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Source: I-Net as at end December 2008

SA Rand against the Euro
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Source: I-Net as at end December 2008

SA Equities vs. Global Developed & Emerging Markets
All in Rand

-16.7%

-10.0%

-9.2%

Q4 2008

2.0%

-2.3%

1.5%

December 
2008

-4.8%

-4.0%

1.3%

November 
2008

-14.5%

-3.5%

-11.7%

October 
2008

-24.9%

-12.6%

-20.6%

Q3 2008

-4.7%

-5.6%

3.4%

Q2 2008

5.3%

7.4%

2.9%

Q1 2008

-36.3%Emerging Markets

-19.0%Developed Markets

-23.2%ALSI

2008As at end Dec 2008



30

Source: I-Net as at end December 2008

SA Equities vs. Global Developed & Emerging 
Markets
3-years to end December 2008, in SA Rands

South Africa:                 27.4%

Emerging Markets:        20.5%

Developed Markets:      10.0%
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Source: I-Net as at end December 2008

SA Equities vs. Global Developed & Emerging 
Markets
5-years to end December 2008, in SA Rands

South Africa:            138.7%

Emerging Markets:   184.3%

Developed Markets:   127.8%



Thank you

All information and opinions provided are of a general nature and are 
not intended to address the circumstances of any Financial Service 

Provider’s (FSP) clients. In terms of the Financial Advisory and 

Intermediary Services Act, FSP’s should not provide advice to 

investors without appropriate risk analysis and after a thorough

examination of a particular client’s financial situation. We endeavour 
to provide accurate and timely information but we make no 

representation or warranty, express or implied, with respect to the 

correctness, accuracy or completeness of the information and 

opinions. We do not undertake to update, modify or amend the 

information on a frequent basis or to advise any person if such 
information subsequently becomes inaccurate. Any representation or 

opinion is provided for information purposes only. In the event that 

specific collective investment schemes in securities (unit trusts) and/or 

their performance is mentioned please refer to the relevant fact sheet 
in order to obtain all the necessary information in regard to that unit 

trust. Investec Asset Management will not be held liable or responsible 

for any direct or consequential loss or damage suffered by any party 

as a result of that party acting on or failing to act on the basis of the 

information provided in this document. This document may not be 
amended, reproduced, distributed or published without the prior 

written consent of Investec Asset Management.


