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MANY OF LIFE'S FAILURES ARE PEOPLE WHO DID NOT REALIZE HOW 

CLOSE THEY WERE TO SUCCESS WHEN THEY GAVE UP.

THOMAS EDISON
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MONTHLY REVIEW | GLOBAL OVERVIEW

INTERNATIONAL INDICATORS

CLOSE MAR 2024 FEB 2024 YTD 12 MONTHS 2023

MSCI World 3437.76 3.01% 4.11% 8.47% 23.15% 21.77%

MSCI 
Emerging 
Market

1043.20 2.18% 4.63% 1.90% 5.34% 7.04%

JP Morgan 
EMBI

860.41 1.90% 0.69% 1.40% 9.53% 10.45%

Bloomberg 
Global 
Aggregate

461.58 0.55% -1.26% -2.08% 0.49% 5.72%

UNITED STATES

S&P 500 5254.35 3.10% 5.17% 10.16% 27.86% 24.23%

Dow Jones 39807.37 2.08% 2.22% 5.62% 19.63% 13.70%

Nasdaq 
Composite

16379.46 1.79% 6.12% 9.11% 34.02% 43.42%

Russell 2000 2124.55 3.39% 5.52% 4.81% 17.87% 15.09%

EUROPE

Stoxx Euro 50 5083.42 4.22% 4.93% 12.43% 17.81% 19.19%

FTSE 100 7952.62 4.23% -0.01% 2.84% 4.20% 3.78%

DAX 30 18492.49 4.61% 4.58% 10.39% 18.32% 20.31%

CAC 40 8205.81 3.51% 3.54% 8.78% 12.06% 16.52%

ASIA

CLOSE MAR 2024 FEB 2024 YTD 12 MONTHS 2023

Nikkei 225 40369.44 3.07% 7.94% 20.63% 43.96% 28.24%

S&P/ASX 200 7896.86 2.57% 0.23% 4.03% 10.02% 7.84%

Hang Seng 45379.00 0.18% 6.63% -2.97% -18.92% -13.82%

CSI 300 3537.48 0.61% 9.35% 3.10% -12.67% -11.38%

SOUTH AFRICA

All Share 74535.99 2.48% -2.45% -3.07% -2.06% 5.26%

Africa 
Resource 20

57250.65 13.86% -7.17% -0.49% -13.56% -18.74%

Africa 
Industrial 25

103936.00 2.39% -0.64% 0.21% 0.96% 14.85%

Africa Finance 
15

16501.67 -4.11% -0.85% -7.67% 6.49% 15.12%

CURRENCIES

GBP/USD 1.26 -0.02% -0.50% -0.85% 2.31% 5.36%

EUR/USD 1.08 -0.14% -0.12% -2.26% -0.46% 3.12%

AUD/USD 0.65 0.35% -1.07% -4.27% -2.47% -0.02%

USD/JPY 151.35 0.91% 2.08% 7.31% 13.91% 7.56%
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MONTHLY REVIEW | GLOBAL OVERVIEW

GLOBAL INTEREST RATES

RATE

United States Fed Funds Rate 5.25% - 5.50%

European Central Bank Rate 4.50%

Bank of England Rate 5.25%

Bank of Japan Rate 0.00%

Reserve Bank of Australia Rate 4.35%

South Africa Prime Rate 11.75%

10 YEAR BOND YIELDS

CURRENT MONTH 
YIELD % 

PREVIOUS 
MONTH YIELD (%)

PREVIOUS YEAR  
YIELD (%)

United States 4.20 4.25 3.47

United Kingdom 3.93 4.12 3.49

Germany 2.30 2.41 2.29

Japan 0.73 0.71 0.35

Australia 3.96 4.14 3.30

South Africa 12.30 11.68 11.06
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1 MONTH NORMALISED % PERFORMANCE (USD)
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SECTOR PERFORMANCE (USD)
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MONTHLY REVIEW | PERFORMANCE ANALYSIS (USD VS GLOBAL CURRENCIES)
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 COMMODITIES

Commodities ended the month of March higher, with Silver and Copper leading the gains.
• The Bloomberg Commodity Index reached 99.49 at the end of March, the index tracks 23 commodities 

USD CLOSE MAR 2024 FEB 2024 YTD 12 MONTHS 2023

Gold 2217.40 7.92% 0.31% 7.03% 12.62% 13.45%

Platinum 907.70 2.68% -5.21% -8.77% -8.69% -7.33%

Silver 1021.50 9.43% -6.35% -7.91% -30.42% -38.30%

Palladium 400.70 4.50% -1.83% 2.99% -2.14% 2.10%

Copper 24.92 9.93% -2.17% 3.45% 3.15% 0.19%

Aluminium 2306.92 4.99% -2.45% -1.90% -3.18% 0.08%

Oil Spot 87.48 4.62% 2.34% 13.55% 9.67% -10.32%

Coal 129.10 -1.45% 12.45% -11.82% -27.17% -63.78%

Natural Gas 1.76 -5.22% -11.43% -29.87% -20.44% -43.82%

Sugar 22.52 -0.27% -6.42% 9.43% 1.21% 2.69%

Coffee 188.85 -3.57% 0.93% 0.29% 10.76% 12.55%

Wheat 560.25 -2.78% -4.79% -12.39% -25.23% -22.39%

Corn 442.00 2.91% -6.32% -8.68% -23.60% -22.09%
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INTEREST RATES
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 SOUTH AFRICAN RAND

CLOSING PRICE MAR 2024 FEB 2024 YTD 2023

US Dollar / ZAR R18.88 1.66% -2.76% -2.83% -7.78%

Euro/ ZAR R20.37 1.77% -2.59% -0.95% -10.64%

Pound / ZAR R23.80 1.68% -2.17% -2.22% -12.98%

AU Dollar / ZAR R12.30 1.33% -1.59% 1.34% -7.36%
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5-YEAR JSE PERFORMANCE (ZAR)
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 JSE ALL SHARE INDEX

15

-6.00%

-4.00%

-2.00%

0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

2
0

2
3

/0
4

/2
8

2
0

2
3

/0
5

/3
1

2
0

2
3

/0
6

/3
0

2
0

2
3

/0
7

/3
1

2
0

2
3

/0
8

/3
1

2
0

2
3

/0
9

/2
9

2
0

2
3

/1
0

/3
1

2
0

2
3

/1
1

/3
0

2
02

3/
12

/2
9

2
0

2
4

/0
1

/3
1

2
0

2
4

/0
2

/2
9

2
0

2
4

/0
3

/2
9

JSE All Share Index │Monthly Performance

6.42%

-1.58%

-5.87%

12.65%

6.12%

0.90%

-1.52%

3.01%

14.24%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

Performance of 10 Largest Index Members

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

HAR SJ
Equity

BLU SJ
Equity

DRD SJ
Equity

GFI SJ
Equity

IMP SJ
Equity

ANG SJ
Equity

TGA SJ
Equity

SHC SJ
Equity

GLN SJ
Equity

PAN SJ
Equity

Top 10 Performers

-2%

-1%

-1%

0%

1%

1%

2%

2%

3%

3%

JSE All Share Index │Cummulative Performance



INTERNATIONAL FLOWS (MILLIONS ZAR)

LAST PRICE 1 MONTH YEAR-TO-DATE 1 YEAR

SA Equity Sales to Foreigners 253.13 -12,806.14 -31,890.59 -157,487.46

SA Bond Sales to Foreigners -6,735.30 -33,787.65 -66,626.91 -242,829.09

Net -6,482.17 -46,593.79 -98,517.50 -400,316.56
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5-YEAR JSE vs LEADING GLOBAL INDICATORS (USD)
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LOCAL INDICATORS

CLOSE MAR 2024 FEB 2024 YTD 12 MONTHS 2023

Top40 Index 68,346.21 3.01% -2.48% -3.05% -3.05% 5.29%

Mid Cap 
Index

77,076.99 2.01% -3.00% -4.15% 1.98% 4.31%

Small Cap 
Index

71,367.49 -0.91% -2.10% -1.55% 4.28% 5.63%

10 Year 
Government 

Bond
102.85 -0.84% -0.86% -1.75% -3.40% -0.98%

JSE Listed 
Property

1,935.40 -1.02% 0.83% 3.85% 20.47% 10.15%

All Bond 
Index

923.18 -1.99% -0.58% -1.80% 4.13% 9.60%

MAR 24| Forward P/E FEB 24| Forward P/E MAR 24| Dividend Yield 

Top40 Index 6.64 8.79 0.04

Mid Cap Index 4.24 8.35 0.05

Small Cap Index 5.75 3.51 0.07

Resources 8.15 7.57 0.04

Industrials 11.52 10.73 0.03

Financials 3.87 8.03 0.07
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MONTHLY REVIEW |SOUTH AFRICAN FIXED INCOME & PROPERTY
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Spread of Dividend Yield vs Government Bonds
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SA 10 Year Government Bond Yield
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Relative Property Performance
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DISCLAIMER & DISCLOSURE

This presentation (the “Presentation”) is issued on a confidential basis 
by Skybound Capital Limited (“Skybound”) for information purposes 
only and is subject to change without notice. 

This Presentation, its contents and any information provided or 
discussed in connection with it are strictly private and confidential and 
may not be reproduced, redistributed or passed on, directly or 
indirectly, to any other person or published, in whole or in part, for any 
purpose, without the consent of Skybound (provided that you may 
disclose this Presentation on a confidential basis to your legal, tax or 
investment advisers (if any) for the purposes of obtaining advice). 
Acceptance of delivery of any part of the Presentation by you 
constitutes unconditional acceptance of the terms and conditions of 
this notice.

This Presentation does not itself constitute an offer to subscribe for or 
purchase any securities, investment product or investment 
management services. This Presentation is not intended to be relied 
upon as the basis for an investment decision, and is not, and should not 
be assumed to be, complete. It is provided for information purposes 
only. Any investment is subject to various risks, none of which are 
outlined herein. All such risks should be carefully considered by 
prospective investors before they make any investment decision.

You are not entitled to rely on this Presentation, and no responsibility 
is accepted by Skybound or any of its directors, officers, partners, 
members, agents or advisers or any other person for any action taken 
on the basis of the content of this Presentation. Skybound does not 
undertake to provide the recipient with access to any additional 
information or to update this Presentation or to correct any 
inaccuracies therein which may become apparent.

The views, opinions and forecasts expressed in this document are 
based on Skybound’s research, analysis and house views at the time of 
publication. Tax assumptions may change if the law changes and the 
value of tax relief will depend upon individual circumstances.

No undertaking, representation, warranty or other assurance, express 
or implied, is made or given by or on behalf of Skybound or any of its 
respective directors, officers, partners, members, employees, agents or 
advisers or any other person as to the accuracy or completeness of the 
information or opinions contained in this Presentation and no 
responsibility or liability is accepted by any of them for any such 
information or opinions.

Past performance is not indicative of future results. The value of 
investments may fall as well as rise and investors may not get back the 
amount invested. Changes in rates of foreign exchange may cause the 
value of investments to go up or down. No representation is being 
made that any investment will or is likely to achieve profits or losses 
similar to those achieved in the past, or that significant losses will be 
avoided.

The internal rates of return or IRRs presented on a “gross” basis do not 
reflect any management fees, carried interest, taxes and allocable 
expenses of the kind that will be borne by investors in a fund, which in 
the aggregate may be substantial.

Statements contained in this Presentation that are not historical facts 
are based on current expectations, estimates, projections, opinions 
and beliefs of Skybound. Such statements involve known and unknown 
risks, uncertainties and other factors, and undue reliance should not be 
placed thereon. In addition, this Presentation contains “forward-
looking statements.” Actual events or results or the actual 
performance of the Fund “the Fund” may differ materially from those 
reflected or contemplated in such forward-looking statements.

Certain economic and market information contained herein has been 
obtained from published sources prepared by third parties and in 
certain cases has not been updated through the date hereof. While 
such sources are believed to be reliable, neither Skybound nor any of 
its directors, partners, members, officers or employees, agents or 
advisor or any other person assumes any responsibility for the 
accuracy or completeness of such information.

No person, especially those who do not have professional experience 
in matters relating to investments, must rely on the contents of this 
Presentation. If you are in any doubt as to the matters contained in this 
Presentation you should seek independent advice where necessary. 
This Presentation has not been submitted to or approved by the 
securities regulatory authority in any state or jurisdiction. Except for 
Skybound and certain other identified representatives of the Fund, no 
person has or will be authorised to give any information or 
representation relating to this Presentation. 

This document does not constitute a solicitation, invitation or 
investment recommendation, and before selecting a financial product 
or fund. We recommended that investors seek specialised financial, 
legal and tax advice.

There is no assurance that the investment objective of the Fund or any 
other cell is achievable. Investments in the Fund will be on the terms 
set out in the Fund’s Offering Memorandum and Constitution. 

The content of this Presentation has not been independently verified 
nor has it, from a UK perspective, been approved by an authorised 
person, within the meaning of the UK Financial Services and Markets 
Act 2000 (“FSMA”), as amended.  

As an unregulated collective investment scheme, distribution and 
promotion of Interests in the Fund are restricted for the purposes of 
section 21 and 238 of FSMA to persons who are “Qualifying Investors”, 
being persons who are investment professionals within the meaning of 
Article 19(5) of the FSMA (Financial Promotion) Order 2005, as 

amended (“FPO”) or Article 14(5) of the FSMA (Promotion of Collective 
Investment Schemes) (Exemptions) Order 2001, as amended (“SPO”), 
sophisticated investors within the meaning of Article 50 of the FPO or 
Article 23 of the SPO and high net worth companies, unincorporated 
associations etc. falling within Article 49(2)(1) to (d) of the FPO or 
Article 22(2)(a) to (d) of the SPO. 

Where the content of this Presentation is approved by an authorised 
person, within the meaning of the FSMA (“Authorised Person”), 
Qualifying Investors also include eligible counterparties and 
professional clients within the meaning of chapter 3 of Conduct of 
Business Sourcebook (“COBS”) of the FCA Handbook made by the UK 
Financial Conduct Authority (“FCA”), certain persons which are exempt 
from the FSMA prohibition on carrying any regulated activity in the UK 
without being authorised to do so by the FCA (other than appointed 
representatives provided the Presentation relates to a regulated 
activity in respect of which they are exempt), certified sophisticated 
investors, certified high net worth investors and self-certified 
sophisticated investors, in each case within the meaning of COBS 4.12 
for whom the Authorised Person considers that an investment in the 
Fund is likely to be suitable based on a preliminary assessment of these 
investors’ profile and objectives. 

Skybound is not authorised to carry on investment business in the UK, 
and potential investors are advised that all, or most, of the protections 
afforded by the UK regulatory system, will not apply to any investment 
in the Fund. This Presentation is not for distribution to retail 
customers.

In Hong Kong, the document is directed only at Professional Investors 
(as defined under applicable regulations) and not intended for, and 
should not be used by, non-Professional Investors.

PLEASE NOTE

This document is used for marketing purposes only and is, therefore, 
more general in nature. For more detail and accurate information 
relating to the Fund please email info@skyboundcapital.com or speak 
to one of the team members directly.

20



UNITED KINGDOM
Skybound Capital (UK) Ltd [Reg. No. 6708492] 3rd floor, 33 Bruton Street, London, W1J 6QU Tel: +44 207 099 8328
Skybound Capital (UK) Limited is authorised and regulated by the Financial Conduct Authority (No. 537301)

CHINA | Hong Kong
Skybound Capital (HK) Ltd [Reg. No. 1621759]
Unit 735, 7/F, Low Block, Grand Millennium Plaza, 181 Queen’s Road Central, Sheung Wan Tel: + 852 6576 7259

CHINA | Shanghai
Suite 618, Tower C, One East, 768 South Zhongshan 1st Rd, Huangpu District, Shanghai, 200023

MAURITIUS
Skybound Capital (MAU) Limited [Reg. No. 49313]
3rd Floor, Black River Business Park, 99 Royal Road, La Mivoie, Black River, 90607 Tel: +230 460 6649
Skybound Capital Limited has a GBL1 License, a CIS Manager License, and an Investment Advisor (Unrestricted) License and is regulated by the Financial Services Commission 
(No. C103000742)

AUSTRALIA
Skybound Capital (AU) Pty Ltd [Reg. No. 601 221 345]
Suite 202, Level 2 The Wave, 89-91 Surf Parade, Broadbeach 4218, Queensland
Tel: +61(0)7 5581-2401
Skybound Fidelis Investment Ltd holds an Australian Financial Services License and is regulated by the Australian Securities & Investments Commission (No. 409847)

SOUTH AFRICA | Cape Town
Skybound Capital (Pty) Ltd [Reg. No. 2001/005987/07]
7th floor, Letterstedt House, Newlands on Main, cnr. Main & Campground Roads, Newlands, 7700, Western Cape Tel: +27 21 657 4999
Skybound Capital (Pty) Ltd is a licensed Category I, II and IIA Hedge fund FSP, regulated by the Financial Sector Conduct Authority (FSP No. 35733)

SOUTH AFRICA | Durban
Skybound Capital (Pty) Ltd [Reg. No. 2001/005987/07]
Gleneagles Park, 10 Flanders Drive, Office 3A Ground Floor, Mount Edgecombe, 4302, Kwa-Zulu Natal
Skybound Capital (Pty) Ltd is a licensed Category I, II and IIA Hedge fund FSP, regulated by the Financial Sector Conduct Authority (FSP No. 35733)
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