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SA Inc still offers value
Political misrule has seen
headwinds grow in the
past year, writes Janice
Roberts. Yet analysts say
corporate SA’s resilience
and China’s economic
recovery present some
tailwinds. The impact of
load-shedding, however,
may be underestimated

● The challenges facing the
country have mounted since
last year’s Ranking the Analysts
report, with the fallout from
South Africa’s stance on Rus-
s i a’s invasion of Ukraine and
US accusations that South
Africa is supplying arms to the
invaders but the latest in a long
list of structural headwinds that
have put its attractiveness as an
investment destination into
question. Yet corporate South
Africa is resilient and still offers
attractive returns.

Any loss of trade with the US
or other Western nations that
make up the huge majority of
South Africa’s export partners,
as a result of the US’s accusa-
tions earlier this month that
South Africa was supplying
arms to Russia, will add to the
economic destruction being
caused by the power blackouts,
logistical port and rail con-
straints, unacceptable levels of
crime and corruption, and the
co u nt r y ’s greylisting by the
Financial Action Task Force.

In short, all these stem from
varying degrees of political
m i s go v e r n a nce .

South Africa’s GDP declined
1.3% in the fourth quarter of
2022 against market expecta-
tions of a contraction of 0.4%,

signifying that the country
could be heading for a reces-
sion. The IMF has drastically
slashed its projections for
South Africa’s growth this year
from 1.2% to 0.1%.

Yet Marc Ter Mors, head of
equity research at this year’s
winning firm SBG Securities,
says despite the electricity
crisis and other constraints,
SBG’s house view is that South
Africa still presents an attract-
ive investment opportunity.

“Even if South Africa’s eco-
nomic growth is limited to
Standard Bank’s forecast of
0.9% growth this year, South
African companies tend to be
able to eke out quite decent

earnings growth. If we look at
our own earnings forecasts, we
expect this year’s earnings for
the South African market [ex-
cluding resources] to improve
by between 10% and 15%,
which is quite high. The aver-
age consensus for emerging
markets is for flat to slightly
lower earnings and therefore
South Africa can be seen within
emerging markets as a relat-
ively more defensive market.

This speaks to the quality of
companies that are listed, but

also, in effect, to less competit-
ive conditions in some of the
sectors and therefore a better
ability to pass on inflation.”

Ter Mors believes that con-
cerns about global inflation and
higher interest rates are expec-
ted to fade as the US Federal
Reserve nears the peak of its
rate hiking cycle. This follows
the Fed’s May meeting at which
it raised its benchmark
overnight interest rate by a
quarter of a percentage point to
the 5%-5.25% range, at the
same time signalling a potential
end to rate hikes.

“Investors are beginning to
focus more on economic
growth and the earnings
growth of companies rather
than on inflation. Markets are
now pricing in gradual cuts by
the Fed before the end of 2023,

Stockpicking�is�becoming
more�important�than�a
broad�market�or�sector
a�p�p�ro�a�c�h

Marc Ter Mors, head of equity research

at SBG Securities

Freddy Mavunda
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but we at Standard Bank are a
bit more cautious and believe
that rates could remain level for
a bit longer than what the con-
sensus is pricing in.

“We expect another 25 basis
point hike from the South
African Reserve Bank at its May
meeting and then in our base
case, 25 basis point increment-
al cuts to 7% next year, assum-
ing that the Fed has finished
hiking rates.”

He points out that, barring
Argentina and Turkey, inflation
is actually lower in emerging
markets than developed mar-
kets and in South Africa it
hasn’t reached the elevated
levels seen in the US and the
e u r o z o ne .

Matthew Rattray, CEO of
this year’s runner-up firm RMB
Morgan Stanley, says there has
been a significant shift in in-
vestment dynamics across
markets within the past 12
mo nt h s .

“A year ago, we were con-
cerned about the lack of
growth from China and wor-
ried that the resilience from the
US would start to fade at some
stage. Now, we worry about the
extent of the slowdown in the
US and question the strength of
the Chinese recovery.”

He says growth in de-
veloped markets has slowed
and, coupled with considerable
earnings risk, this means that
Morgan Stanley strategists are
forecasting downside in sever-

al of the main developed mar-
ket equity indices. There are,
however, grounds for more
optimism on investment re-
turns in emerging markets.

“There is little evidence that
emerging economies have ever
successfully decoupled from
developed markets, but this
time may be different given the
size of the Chinese economy
[$17.7-trillion, making it the
second-largest economy by
GDP in the world] and the low
base that China is now coming
f r o m ,” says Rattray.

Combined with cheap relat-
ive valuations for emerging
markets, he says, there is less
downside risk in earnings ex-
pectations and the probability
of a weaker US dollar and
emerging market equity re-
turns are potentially positive,
despite the developed market
o u t lo o k .

Ter Mors says the demand
for emerging market invest-
ments isn’t particularly strong.
Usually, capital flows into
emerging markets when risk
appetite is robust, US rates are
low and growth prospects
s t r o ng .

“This is not happening right
now and though sentiment on
China is improving, after some
extensive Covid-related lock-
downs, this is balanced by a
recession risk in the US and
weak growth in the eurozone.
South Africa can therefore be
seen as a more defensive

emerging market, where valu-
ation multiples have not been
this low since the global finan-
cial crisis, so quite a lot of the
bad news has already been
factored in.”

Unfortunately, South
Af r ic a’s relevance in some
market indices has weakened.
“Ten years ago, South Africa’s
weight in the MSCI emerging
markets index was 9%-10%,
but now it’s barely 4%, mainly
because of the rise of the Asian
economies, so as an invest-
ment destination the country
has become less relevant over
t i me ,” Ter Mors says.

There were substantial for-
eign inflows into South Africa
in both equities and bonds last
year. “Foreign direct invest-
ment, which had deteriorated
partly due to the pandemic, also
picked up quite materially in
2022 to an estimated $13bn and
was mainly related to invest-
ments in renewables and more
private sector power supply.”
This year, there have been only
small inflows into the equities
m a r ket .

He says the list of risks that
investors feel they should be
rewarded for has grown be-
cause of the country’s chal-
lenges, which now include
greylisting, “so certainly the
cost of capital in the past 10
years has increased”.

Next year’s national elec-
tions are also on that list of
risks. “A lot depends on the ex-

tent of the loss of majority for
the ANC,” Ter Mors says.

“If the ANC receives slightly
above or below 50% of the
votes, this would have little im-
pact on policies, but if there is a
substantial loss of support for
the ANC, that would create the
opportunity for a large coalition
partner and therefore the risk
of shifts in policy. Depending
on the coalition partner in
question, this policy shift could
present concerns for the in-
vestor community.”

Even though South Africa
remains investable, Ter Mors
cautions that stockpicking is
becoming more important than
a broad market or sector ap-
proach.

“One needs to be selective
about which sectors and which
stocks can be considered de-
fensive in terms of earnings
sustainability. As a research
team, we prefer to have de-
fensive retailer exposure such
as drug and food retailers. The
banking sector also looks at-
t r a c t iv e .”

Rattray says South African
equities face a conundrum:
“The large weight of dual-listed
stocks means the all share in-
dex has a high correlation with
global equities but significant
direct [Naspers, Prosus and Ri-
chemont] and indirect [via ex-
ports] exposure to China look
set to soften the blow of the
potential global slowdown.

“Moreover, the nearly 9%
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weight of the gold sector in the
capped Swix benchmark adds
another significant layer of di-
versification to SA equity port-
folios. Of course, there is a large
swathe of JSE equity listings
that have to contend with the
domestic earnings environ-
ment and this is being severely
challenged by the electricity
c r i s i s .”

Load-shedding is no doubt
the biggest concern across the
market at the moment, says
Rattray, as the strain of stage 6
and above ratchets up produc-
tion costs and triggers signific-
ant amounts of downtime.

“Private sector investments
to offset the electricity deficit
are well under way, but look
unlikely to make a meaningful
difference until later on in 2024
given the speed at which new
generating capacity can realist-
ically be rolled out.

“However, reluctance to
allow wheeling through the
grid may prevent the success
of private sector rollouts in
other emerging markets from
being fully replicated in South
Africa. In the meantime, load-
shedding risks sending the
economy into recession with
negative ramifications for the
fiscal position and the current
a cco u nt .”

Kela Securities CEO Lesedi
Kelatwang says the risk posed
by Eskom to consumers is un-
derrated. “We worry that the
market is yet to adequately
grasp the true extent of
Es ko m’s impact on the South
African economy and advise
investors to take extra caution
when looking at JSE stocks
with substantial exposure to
consumers, particularly con-
sumer credit.”

Noting how far off con-
sensus was with forecasting
South Africa’s GDP growth
over the fourth quarter of 2022
as Eskom woes deepened, he
says that analysts did not fully
appreciate the risk posed by
Eskom to the economy.

“Given Eskom’s coverage of
both the formal and hard-to-

quantify informal sector, we
believe the latter was key to the
increase in forecasting risk as
the impact of load-shedding
i nc r e a s e d .

“For businesses servicing
lower LSM segments, this is
very worrying. Findings from a
survey conducted by Nedbank
and anecdotal evidence from
businesses such as Norcros Plc
not only confirm our view that
the lower and largely informal
segment of the market has
been severely affected, but they
also suggest this is having a
significant knock-on effect on
our JSE-listed businesses.”

He adds that while demand
from the lower income seg-
ments looks set to decline in a

way that will surprise the mar-
ket, demand from middle- to
high-income segments could
also fall off sharply, or at the
very least, at a notably higher-
than-expected rate.

“With South African con-
sumer/credit-facing stocks
primed to disappoint, more
specifically banks, food and
clothing retailers, we also see
residential property, motor
vehicles and insurance sectors
coming under notable pres-
s u r e ,” Kelatwang says.

“Like banks, insurance will
not only feel the pain from ex-
isting customers, but the
growth in new business will
also struggle because of the
downturn in new property and

vehicle sales. Of the sectors
where we see limited down-
side risk, we prefer telecom
and South African miners.”

Kelatwang says that as the
rand price of gold for some
miners is up about 33% year on
year and with some of them
reporting negligible creep in
operating costs despite Eskom
issues, the operating leverage
could see earnings for some
gold miners achieve high
double-digit growth over the
near term.

“This sector has, however,
rallied 50%-60% year-to-date
already while earnings are yet
to catch up. Investors would
have to be constructive in find-
ing opportunities here.”

With hopes pinned on a
Chinese recovery, he sees buy-
ing opportunities in some PGM
and diversified miners.

“The lifting of lockdown
measures saw the local con-
sumer sector grow 10.6% year
on year but industrial produc-
tion, which drives demand for
South African commodities,
grew only 3.9% despite exports
rising 14.8%. As this suggests
that the modest growth in
industrial production was
largely due to domestic de-
mand, we believe this too will
catch up as business confid-
ence picks up. Therefore, we
still expect PGMs and diversi-
fied miners to benefit over the
near term.”

Rattray says South Africa’s
difficult macro and micro
backdrop is being reflected in
hefty downgrades to the South
Africa Inc earnings outlook and
has been a catalyst to push local
pension funds to allocate more
assets under management
a br o a d .

“On our calculations, the

We�worry�the�market�is
yet�to�adequately�grasp
the�true�extent�of�Eskom’s
impact�on�the�economy

Lesedi Kelatwang, the CEO of Kela

Securities
Freddy Mavunda
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offshore allocation of the aver-
age South Africa domiciled
pension fund is now close to
40%, up from 30% at the end of
the first quarter of 2022. This
points to continued selling
pressure in the short term, until
the average offshore allocation
hits the 45% limit [as specified
in the change to regulation 28
of the Pension Funds Act that
came through in February
2 0 2 2] .”

He says the combination of
negative revisions to GDP and
earnings plus the reallocation
of funds abroad is weighing
heavily on South African asset
prices, particularly in dollar
terms as the rand ratchets
lo w e r .

“The upshot is that price-to-
asset multiples for domestic
earners are starting to screen
as deep value relative to their

own history and compared
with cross-border peers.
However, there are still signi-
ficant concerns about growth
or the lack thereof in the cur-
rent domestic environment.”

Rattray believes next year’s
general election means there is
a lot at stake for the ANC.

“In our base case we expect
the South African electricity
crisis to slowly improve over
the next one to two years as
more private sector investment
in renewable power comes on-
line. In addition, the drag from
regulation 28 transitions
should find a new equilibrium
around the 45% offshore limit,
stemming the tide of outflows.

Both these factors set the
scene for better returns in the
medium to long term, particu-
larly if the election timetable
turns out to be a catalyst for

more reform.”
Ter Mors says Standard

Bank is continuing to grow its
franchise among South African
and global investors with the
number of analyst road shows
increasing in both European
and US markets.

“This may be an indication of
continued interest in the future
for inflows into South African
markets, but we are still wait-
ing for structural reforms to be-
come embedded in the eco-
nomy, particularly relating to
the electricity situation, but
even water scarcity and qual-
ity, as well as logistics infra-
s t r u c t u r e .”

He says there has been
strong uptake of Standard
Ba n k ’s expanded ESG product
as well as its corporate com-
missioned research offering, in
which many small and midcap

stocks not covered by the
broker community due to com-
mercial and regulatory
changes pay for research to be
covered and generate con-
sensus earnings forecasts.

“The value proposition is
that the broker will continue to
cover a company and therefore
the investment case is better
understood by the investment
community — and that over
time will be positive for liquid-
ity in the share and possibly
valuation outcomes.”

Historically in South Africa,
says Ter Mors, small and mid-
caps outperform over the
longer term.

“So, it would be amiss if in-
vestors don’t get exposure to
some of the attractive invest-
ment cases because of the lack
of sellside coverage and in-
s ig ht .” x
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CONSTRUCTION, BUILDING MATERIALS & MACHINERY
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FOOD PRODUCERS continued
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Absa CIB

JPMorgan

Standard Bank SBG Securities

Investec Securities

BofA Merrill Lynch

Number of analysts who got one or more votes: 12 Number of firms that got one or more votes: 10

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

19.6

19.0

16.0

14.7

7.6

 18.2

16.8

17.2

16.0

5.6

18.3

14.5

19.9

12.6

6.0

1

3

2

4

n/a

2

3

1

4

n/a

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

DIVERSIFIED INDUSTRIALS continued

3

4

5

14

8

7

16

6

7

13.6

10.5

6.7

3

5

4

3

4

6

Rowan Goeller

Roy Campbell

Paul Steegers

Chronux Research

RMB Morgan Stanley

Nedbank Securities

Chronux Research

HSBC Securities

Investec Securities

Number of analysts who got one or more votes: 15 Number of firms that got one or more votes: 13

ANALYSTS’ RANKING FIRMS’ RANKING

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

13

11

8

14

11

9

13.3

7.6

4.9

3

4

5

3

6

n/a

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

FINANCIAL AND INDUSTRIAL SMALL & MEDIUM MARKET CAP COMPANIES

1

2

3

4

5

18.7

17.9

11.1

10.9

7.6

 21.1

25.4

9.7

8.9

5.5

17.5

13.6

17.5

8.9

7.8

2

1

3

4

n/a

1

3

1

5

n/a

Anthony Clark

Rowan Goeller

Marc Ter Mors, Sumil Seeraj,

Ya’eesh Patel and team

James Twyman and Viwe Kupiso

Brent Madel, Khayelihle Mthembu

and Lonwabo Damane

@SmallTalkDaily Research

Chronux Research

Standard Bank SBG Securities

Prescient Securities

Absa CIB

Chronux Research

@SmallTalkDaily Research

Standard Bank SBG Securities

Avior Capital Markets

Investec Securities

Number of analysts who got one or more votes: 17 Number of firms that got one or more votes: 14

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

21.1

18.5

13.1

8.7

8.3

 27.1

20.6

10.2

6.5

9.2

16.3

16.3

19.2

9.6

3.8

1

2

3

6

4

2

2

1

4

n/a

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission
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AFTER 

WHY IY S LIVING WITH AIDS

STILL HARDER THAN DYING FROM IT?

40 YEARS,

tr
e

a
d
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1

1
3

2

This media space was kindly donated by Arena Holdings.

ARVs have made it harder to die from AIDS.

But people have made it even harder to live with it.

Discrimination, ostracisation, and Gender-Based

Violence have put more HIV/AIDS-a�ected people

on the street.

Many moms and kids end up on our doorstep.

At Nkosi’s Haven, they get more than a place to 

sleep. Every kid gets educated. Everyone gets three 

meals a day. Moms and kids receive counselling, 

and they get to stay together as a family.

Please help us to keep our doors open to them. 

And, the 133 moms and kids who already call 

Nkosi’s Haven home. nkosishaven.org

Writer: Colin Anthony
Sales: Cris Stock
Cover: Colleen Wilson
Cover image: 123 R F/ va l e n t y n

second league consisting of
young, up-and-coming
br o ke r s .

Firms operating in the
second league face severe diffi-
culties and obstacles compared
with their larger counterparts
for two main reasons: lack of

resources and ac-
cessibility to asset
managers and pen-
sion funds.

Hopefully, the
recognition gained
from this award will
help address some
of these issues and

facilitate the firms’ “g r a du at io n ”
to the first league.

The rankings for this award
were determined by the same
methodology used to deter-
mine the overall firm rankings
for research. To qualify, com-
panies must be more than 50%
black-owned, have at least a
level 2 BEE ranking, and their
top-line revenue should be less
than R100m.

Twelve brokers qualified for
the Small Black Broker Award
and commanded a combined
7.4% of total votes. Only firms
that participated in this year’s
survey were considered for the
award. x

Anchor Stockbrokers
takes top honours
Noah Capital is second,
Prescient Securities third
in award that recognises
up-and-coming players

● Anchor Stockbrokers wins
the Small Black Broker Award,
with Noah Capital dropping to
second after winning the
award for three consecutive
years. Prescient Securities
takes third place after finishing
second last year.

This award was introduced
in 2020 to recognise excel-
lence in this space, as well as to

BLACK STOCKBROKER RANKINGS

1

2

3

Anchor Stockbrokers

Noah Capital Markets

Prescient Securities

Out of 12 black firms that command a combined 7.4% of total votes

All sectors and commission weighted results

2.4

2.1

1.4

32

28

19

Black Broker as a % of
all votes

as a % of votes
received by black firms

acknowledge the struggles that
small black brokerages endure
as a direct result of the struc-
ture of the market.

There are two distinct pools
of institutional stockbrokers:
the big established firms make
up the first league, with the
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COMMODITIES

1

2

3

4

5

33.4

26.2

8.0

5.5

3.9

 34.2

27.8

12.5

3.5

3.6

36.6

20.8

5.9

7.5

3.4

1

2

3

n/a

5

1

2

5

3

6

Thabang Thlaku, Tim Clark, Adrian

Hammond and team

Marius van Straaten, Amy Sergeant

and Brian Morgan

Arnold van Graan

Gerhard Engelbrecht

Myles Allsop

Standard Bank SBG Securities

RMB Morgan Stanley

Nedbank Securities

Absa CIB

UBS SA

Standard Bank SBG Securities

RMB Morgan Stanley

Investec Securities

UBS SA

HSBC Securities

Number of analysts who got one or more votes: 22 Number of firms that got one or more votes: 12

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

23.5

22.3

16.0

11.5

6.6

 24.2

23.1

15.7

10.2

5.7

29.0

18.0

10.5

9.4

4.7

1

2

3

4

6

1

2

3

4

6

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

INTERNATIONAL NONEQUITIES

1

2

2

4

4

21.8

16.0

16.0

12.8

12.8

 48.6

7.1

7.1

5.7

5.7

28.0

10.0

10.0

8.0

8.0

1

2

2

5

5

1

2

2

5

5

Jibran Qureishi, Mulalo Madula,

Fausio Mussa and team

UBS Team

Jeremy Stevens

HSBC Team

Peter Richardson

Standard Bank SBG Securities

UBS SA

Standard Bank SBG Securities

HSBC Securities

Investec Securities

Number of analysts who got one or more votes: 11

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

UBS SA

RMB Morgan Stanley

HSBC Securities

Standard Bank SBG Securities

BofA Merrill Lynch

Number of firms that got one or more votes: 10

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

10.4

14.6

8.3

18.8

16.7

18.4

16.2

14.7

14.0

12.5

2.8

26.1

2.2

16.1

17.8

6

1

n/a

4

3

5

3

6

1

2

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

INTERNATIONAL EQUITIES

1

2

3

4

5

33.5

13.9

11.1

8.3

7.8

 35.1

7.7

23.2

2.6

5.2

33.3

16.1

5.4

5.4

10.8

1

4

2

6

5

1

2

4

4

3

Ian Doyle and Jamie Pegg

Muyiwa Oni, Patrick Mumu and 

Tunde Ogunleye (Financials)

Citigroup team

Ronak Gadhia

Mike Steere

RMB Morgan Stanley

Standard Bank SBG Securities

Citigroup Global Markets

EFG Hermes

Avior Capital Markets

Number of analysts who got one or more votes: 12 Number of firms that got one or more votes: 10

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

3

5

RMB Morgan Stanley

Standard Bank SBG Securities

Goldman Sachs

Citigroup Global Markets

JPMorgan

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

34.5

12.7

12.2

12.2

9.8

 35.1

10.5

2.6

24.1

6.3

36.8

21.1

5.3

6.3

12.6

1

4

n/a

2

5

1

2

6

4

3

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

REAL ESTATE

1

2

3

4

5

26.1

24.8

19.5

11.6

6.1

 23.0

27.7

18.3

12.4

7.6

19.0

28.0

14.8

12.2

8.5

2

1

3

4

5

Francois du Toit, Yesh Pillay, Lwando

Ngubentombi and Craig Smith

Mweisho Nene and Pranita Daya

Nazeem Samsodien

Mahir Hamdulay and Fayyaad Amien

Ridwaan Loonat

2

1

3

4

5

Anchor Stockbrokers

Standard Bank SBG Securities

Investec Securities

Absa CIB

Nedbank Securities

Anchor Stockbrokers

Standard Bank SBG Securities

Investec Securities

Absa CIB

Nedbank Securities

Number of analysts who got one or more votes: 11 Number of firms that got one or more votes: 10

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

27.2

23.7

16.9

15.1

6.2

 25.7

26.0

17.3

14.4

6.7

22.1

26.1

14.0

14.3

8.0

2

1

3

4

5

2

1

4

3

5

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

INNOVATIVE RESEARCH (EQUITY AND NONEQUITY)

1

2

3

4

4

11.0

9.5

9.1

5.7

5.7

 4.7

2.9

14.0

2.9

2.9

4.7

2.9

14.0

2.9

2.9

6

n/a

1

n/a

n/a

6

n/a

1

n/a

n/a

Navigare Labs

Simone Anderson 

Charlo�e van Tiddens

Neels Heyneke, Walter de Wet,

Reezwana Sumad and Jones Gondo

Shamil Ismail

Navigare Securities

22 seven

DMA ONE/Research

Nedbank Securities

Primaresearch

Navigare Securities

DMA ONE/Research

RMB Morgan Stanley

Anchor Stockbrokers

Standard Bank SBG Securities

Number of analysts who got one or more votes: 30 Number of firms that got one or more votes: 12

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

19.2

13.1

10.3

10.0

7.1

 19.5

18.2

8.4

13.8

9.4

6.9

14.3

13.2

2.6

14.8

1

2

5

3

4

5

2

3

n/a

1

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

ECONOMIC ANALYSIS (DOMESTIC)

1

2

3

4

5

27.1

19.4

18.9

8.4

7.4

 25.2

20.7

16.8

8.5

8.2

31.2

22.6

17.1

5.2

2.5

1

2

3

4

5

1

2

3

6

n/a

Elna Moolman

Peter Worthington, Miyelani

Maluleke and Sello Sekele

Andrea Masia

Sonja Keller

David Faulkner

Standard Bank SBG Securities

Absa CIB

RMB Morgan Stanley

JPMorgan

HSBC Securities

Standard Bank SBG Securities

RMB Morgan Stanley

Absa CIB

JPMorgan

Nedbank Securities

Number of analysts who got one or more votes: 64

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Number of firms that got one or more votes: 12

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

24.6

19.6

16.0

10.3

8.7

 22.7

17.1

18.4

9.5

9.6

30.2

18.9

18.6

7.2

9.0

1

3

2

5

4

1

2

3

5

4

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission
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INVESTMENT STRATEGY

1

2

3

4

5

33.1

23.7

16.7

5.2

4.9

 30.5

25.2

14.2

6.7

4.3

28.3

27.9

13.1

1.7

4.1

1

2

3

4

n/a

1

2

3

n/a

6

Mary Curtis

Deanne Gordon and Adele Fermoyle

Ayan Ghosh

John Morris, Michael Hartne�,

Savita Subramanian, Ajay Kapur,

David Hauner, Sebastian Raedler 

and Winnie Wu

Neels Heyneke and Walter de Wet

RMB Morgan Stanley

Standard Bank SBG Securities

Investec Securities

BofA Merrill Lynch

Nedbank Securities

RMB Morgan Stanley

Standard Bank SBG Securities

BofA Merrill Lynch

Investec Securities

JPMorgan

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

31.7

23.0

15.9

15.3

6.6

 30.4

24.5

17.6

12.2

6.4

27.3

26.7

12.3

13.0

6.7

1

2

3

4

5

1

2

4

3

5

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

ECONOMIC ANALYSIS (INTERNATIONAL)

1

2

3

4

5

22.5

21.2

8.3

5.9

5.3

 14.9

14.9

13.0

6.2

5.7

24.7

24.4

12.0

3.5

1.8

1

1

3

4

5

1

2

3

6

n/a

Mary Curtis, Andrea Masia and 

Ian Doyle

Steven Barrow and Jeremy Stevens

Peter Worthington, Miyelani

Maluleke and Mike Keenan

Bruce Kasman and team

Sonja Keller

RMB Morgan Stanley

Standard Bank SBG Securities

Absa CIB

JPMorgan

JPMorgan

JPMorgan

RMB Morgan Stanley

Standard Bank SBG Securities

BofA Merrill Lynch

Deutsche Bank

Number of analysts who got one or more votes: 27

Number of analysts who got one or more votes: 16

Number of firms that got one or more votes: 17

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

19

18

15

7

7

 19

13

13

7

6

13

20

20

7

4

1

3

2

5

n/a

3

1

2

5

n/a

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

Number of firms that got one or more votes: 11

QUANTITATIVE ANALYSIS

1

2

3

4

5

27.8

25.6

9.2

7.1

5.4

 28.3

32.5

3.5

8.5

2.2

19.5

19.9

5.2

10.4

5.2

2

1

6

3

n/a

2

1

6

4

6

Josiah Rudolph

Emlyn Flint, Florence Chikurunhe

and Luke van Schaik

Navigare Labs

Warrick Erlank, Mark Sarembock

and Petrus Bosman

Mary Curtis, Mike Wilson and

Boris Lerner

Anchor Stockbrokers

Peresec

Navigare Securities

Avior Capital Markets

RMB Morgan Stanley

Peresec

Anchor Stockbrokers

Navigare Securities

DMA ONE/Research

Avior Capital Markets

Number of analysts who got one or more votes: 17

Number of analysts who got one or more votes: 23

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Number of firms that got one or more votes: 18

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

25.9

23.1

7.6

6.6

5.5

 25.1

22.8

4.3

6.3

5.1

17.5

16.7

4.9

14.6

9.8

1

2

n/a

3

5

1

2

n/a

3

4

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

RISK MANAGEMENT

1

2

3

4

5

34.4

23.3

18.7

12.4

5.4

 30.0

16.2

27.1

15.0

4.0

27.1

12.1

24.3

17.8

9.3

1

3

2

4

6

1

4

2

3

5

Emlyn Flint, Florence Chikurunhe

and Luke van Schaik

Josiah Rudolph

Petrus Bosman and team

Deanne Gordon and Adele Fermoyle

Mary Curtis and Andrew Sheets

Peresec

Anchor Stockbrokers

Avior Capital Markets

Standard Bank SBG Securities

RMB Morgan Stanley

Peresec

Anchor Stockbrokers

Avior Capital Markets

Standard Bank SBG Securities

Constellation Capital

Number of firms that got one or more votes: 8

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

32.6

23.7

21.7

8.0

7.8

 31.1

20.9

25.3

9.1

8.9

23.8

13.9

27.9

13.9

5.7

1

3

2

4

5

2

3

1

3

6

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

POLITICAL ANALYSIS

1

2

3

4

5

40.5

12.5

12.0

8.1

5.0

 37.3

18.3

8.1

5.1

4.4

40.0

14.7

10.0

10.3

7.5

1

2

3

5

n/a

1

2

4

3

5

Simon Freemantle

Peter Worthington, Miyelani

Maluleke and Mike Keenan

Andrea Masia, Mary Curtis and

Ian Doyle

Steven Freidman

Aubrey Matshiqi

Standard Bank SBG Securities

Absa CIB

RMB Morgan Stanley

Noah Capital Markets

Lefika Securities

Standard Bank SBG Securities

Absa CIB

Noah Capital Markets

JPMorgan

RMB Morgan Stanley

Number of analysts who got one or more votes: 14 Number of firms that got one or more votes: 12

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

39.9

14.4

10.8

6.5

6.3

 37.0

19.0

5.4

6.8

6.9

41.0

16.5

12.2

5.0

7.2

1

2

5

4

3

1

2

3

6

5

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission
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ENVIRONMENTAL, SOCIAL AND CORPORATE GOVERNANCE

1

2

3

4

5

29.0

26.5

18.3

6.3

4.5

 17.9

30.5

16.5

10.2

7.3

25.8

27.1

14.8

2.1

3.8

2

1

3

4

5

2

1

3

n/a

6

Waseem Thokan and

Rob Worthington-Smith

Penny Byrne and Usanda Mdhluli

Dominique Laroque, Syd Vianello,

Pheza Figlan and Jaquieline Monama

Dylan Whitfield

Victoria Irving, Mary Curtis and

Chris Nicholson

Peresec

Standard Bank SBG Securities

Integram Research

HSBC Securities

RMB Morgan Stanley

Peresec

Standard Bank SBG Securities

Integram Research

HSBC Securities

RMB Morgan Stanley

Number of analysts who got one or more votes: 41

Number of analysts who got one or more votes: 7

Number of firms that got one or more votes: 13

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

27.3

24.6

14.9

14.5

4.4

 17.3

28.9

14.2

16.7

7.1

24.5

27.5

13.0

8.5

4.5

2

1

4

3

5

2

1

3

4

n/a

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

CREDIT ANALYSIS

1

2

3

4

5

32.8

27.0

19.6

11.3

7.6

 33.2

28.1

23.2

10.6

3.0

32.9

24.7

18.5

9.9

7.8

1

2

3

4

5

1

2

3

4

5

Robyn MacLennan, Steffen Kriel

and Latisha Nunan

Kate Rushton

Sivenathi Marwarwa and

Nicolus Khampepe

Jones Gondo

Andrea Masia, Mary Curtis and

James Lord

Standard Bank SBG Securities

RMB Morgan Stanley

Absa CIB

Nedbank Securities

RMB Morgan Stanley

Standard Bank SBG Securities

RMB Morgan Stanley

Absa CIB

Nedbank Securities

Avior Capital Markets

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Number of firms that got one or more votes: 6

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

34.1

33.3

23.2

7.2

1.4

 33.2

32.2

24.9

7.6

1.4

34.2

33.8

18.9

6.3

4.5

1

2

3

4

5

1

2

3

4

5

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

TECHNICAL ANALYSIS

1

2

3

4

5

27.5

23.7

22.9

10.1

4.9

 19.6

22.7

26.3

13.2

10.1

16.3

22.8

20.7

14.1

4.3

3

2

1

4

5

3

1

2

4

6

Tricia Lunenburg

Costa Perdikis

Neels Heyneke

Judy Padayachee

Steve Arnold

Peresec

Lefika Securities

Nedbank Securities

Absa CIB

Investec Securities

Peresec

Lefika Securities

Nedbank Securities

Absa CIB

Primaresearch

Number of analysts who got one or more votes: 12 Number of firms that got one or more votes: 12

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

27.5

24.9

15.9

12.3

7.0

 19.9

22.8

17.0

21.2

6.0

17.8

19.6

17.8

18.7

5.6

3

1

4

2

6

3

1

3

2

5

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

FIXED-INTEREST SECURITIES

1

2

3

4

5

32

22

10

9

8

31

23

13

9

9

27

22

13

10

8

1

2

3

5

4

1

2

3

4

5

Mike Keenan and

Nikolaus Geromont

Elna Moolman

Walter de Wet, Reezwana Sumad

and Neels Heyneke

Andrea Masia, Mary Curtis and

James Lord

Kim Silberman

Absa CIB

Standard Bank SBG Securities

Nedbank Securities

RMB Morgan Stanley

RMB Morgan Stanley

RMB Morgan Stanley

Absa CIB

Standard Bank SBG Securities

Nedbank Securities

Deutsche Bank

Number of analysts who got one or more votes: 14 Number of firms that got one or more votes: 11

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

24.4

24.1

21.7

17.4

4.3

 21.0

25.0

21.0

17.1

5.4

19.0

25.5

23.2

14.1

1.9

2

1

2

4

5

3

1

2

4

n/a

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission

DERIVATIVES

1

2

3

4

5

24.9

23.8

17.6

11.4

7.5

 34.5

21.2

12.2

8.6

9.7

25.5

24.5

11.5

11.0

7.0

1

2

3

5

4

1

2

3

4

6

Emlyn Flint, Florence Chikurunhe

and Luke van Schaik

Petrus Bosman, Shivaan Gurayah,

Kristof Kruger and Mark Sarembock

Paul Marais and Fred Axon

Constellation Capital Team

Hennie Snyman, Renita Nair,

Nick Petzer and team

Peresec

Avior Capital Markets

Prescient Securities

Constellation Capital

Standard Bank SBG Securities

Peresec

Avior Capital Markets

Prescient Securities

Constellation Capital

Siyanda Capital

Number of analysts who got one or more votes: 12 Number of firms that got one or more votes: 12

ANALYSTS’ RANKING FIRMS’ RANKING

1

2

3

4

5

Weighted by commission % of
votes

% of
votes

% of
votes

AUM
weighted

Unweighted

31.3

19.7

12.8

11.1

10.6

 36.5

22.9

9.0

8.5

2.3

27.7

25.0

8.5

12.2

6.9

1

2

4

5

n/a

1

2

4

3

5

% of
votes

% of
votes

% of
votes

AUM
weighted

UnweightedWeighted by commission



Book your event of excellence today.

Where excellence meets.

Are you looking for the ideal location to host your next event? Look no 
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needs. We are a professionally serviced and fully equipped venue that 
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Contact us today and discover why we're the premier venue for all 

your event needs!

 ���	��	��
���!	"#	��
���	$���!	%��&����!	'�����������

e. info@empirevenue.co.za   t. 011 340 9535

www.empirevenue.co.za @empirevenue@empirevenue




