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Trump pulls out of Nato Magnificent Seven Upcoming SA Elections
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Where could you lose?

Source: Bloomberg, Morgan Stanley
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Identifying long term value: Equity

Source: JP Morgan & Truffle Asset Management
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Positively sloped yield curve

Structural reform driving increased shareholder return

Don’t want deflation

High quality companies

Cheap Yen underpin

Source: Bloomberg
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State infrastructure turnaround

ANC to lose majority

SA Inc. earnings bases are low

Dividend yields already return CPI +2%

Global DM rates to decrease

Source: Bloomberg

But our fiscal position continues to deteriorate

In South Africa…
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SA Inc is pricing in a lot of bad news

Source: Bloomberg

Absa Bank EPS vs Share Price
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Identifying long term value: Fixed Income

Source: JP Morgan & Truffle Asset Management
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Identifying long term value: Fixed Income

Source: JP Morgan & Truffle Asset Management

Expected Real Return in USD
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Where does
Truffle see value? 
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Where is Truffle positioned

Position Valuation Earnings Base

USA Underweight Expensive High

Europe Overweight Cheap Fair

EM Overweight Cheap Low

Japan Overweight Cheap At trend

South Africa Overweight Cheap Low

Global Bonds Overweight Real Yields Attractive
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Winning the long game

Source: Truffle, Morningstar as at 31 Jan 2024. Growth of R1m since inception of 
the fund.

11.9% annualised net return since inception
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Higher return at lower risk

Source: Truffle, Morningstar as at 31 Jan 2024
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Truffle Asset Management (Pty) Ltd is a registered Financial Services 
Provider (FSP Number: 36484). Registered for Categories I and II. This 
document does not constitute an offer or solicitation to any person in 
any jurisdiction in which such offer or solicitation is not authorised or 
to any person to whom it would be unlawful to make such offer or 
solicitation and is only intended for the use of the original 
recipient/addressee. If further distributed by the recipient, the recipient 
will ensure that such distribution does not breach local investment 
legislation or regulation.  

Prospective investors should inform themselves and take appropriate 
advice on any applicable legal requirements and applicable taxation 
and exchange control regulations in the countries of their citizenship, 
residence or domicile, which might be relevant to the subscription, 
purchase, holding, exchange, redemption or disposal of any 

investments.

Opinions expressed are current opinions as of the date appearing in 
this material only.  The information is confidential and intended 
solely for Truffle’s current and prospective clients and other specific 
addressees. It is not to be reproduced or distributed to anyone except to 
the client' s professional advisers. 

While the information obtained is from up-to-date and reliable 
sources, Truffle does not guarantee its accuracy or completeness.  
Truffle does not accept any liability for inaccurate or incomplete 
information contained or for the correctness of any opinions expressed. 
Past performance is not an indication of future performance.

Invest in the value of experience.

info@truffle.co.za +27 11 325 0030 www.truffle.co.za


	Cover Page & Agenda
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26

	Disclaimer
	Slide 27


