GOLD MINING

ANALYSTS RANKING

FIRMS’ RANKING

Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Adrian Hammond Standard Bank SBG Securities ¢ 26,14% 1: 2400% 1: 2141%|1  Standard Bank SBG Securities : 25.05% 2: 274% 1:20.80%
2 JohannSteyn Citigroup Global Markets 2253% 2: 2369% 2: 1708%|2  Citigroup Global Markets 2233% 1: 23.44% 2: 1678%
3 DerrynMaade HSBC Securities 12,95% 3: 1331% 4: 957%|3  HSBC Securities 13.26% 3: 13.60% 4: 993%
4 Leon Esterhuizen & Amold van Graan Nedgroup Securities 898% 4: 951% 6: 820%|4  Nedgroup Securities 919% 4: 972% 6: 851%
5 Patrick Mann Deutsche Securities % 6: 628% 5: 8,66%|5  Deutsche Securities 128% 6: 6.42% h: 898%
6  StevenFriedman Renaissance Capital 6,51% nfa: 6,09% 3:1002%|6  RMBMorgan Stanley 703% 5: 175% nfa: 709%
nfa Christopher Nicholson RMB Morgan Stanley 6,02% b: 6,72% nfa: 6,38%|nfa Renaissance Capital 6.66% nfa: 623% 3:10.40%
Number of analysts who received one or more votes 17 Number of teams who received one or more votes 13
PLATINUM & PRECIOUS METALS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 EmmaTownshend HSBC Securities 1738% 2: 5.92% 3: 1237%|1  HSBC Securities 1742% 2: 1597% 3i 1229%
2 JohannSteyn Citigroup Global Markets 15.62% 1: 1851% 4: 1197%|2  Citigroup Global Markets 15.96% 1: 1900% 3: 1229%
3 Christopher Nicholson RMB Morgan Stanley 2.21% 3: 1315% 2: 1278%|3  RMBMorgan Stanley 1292% 3: 1379% 1: 13.33%
4 Patrick Mann Deutsche Securities 11.06% 4: 1144% 1: 1359%[4  Deutsche Securities 10.17% 4: 10.71% 2: 129%
5 Gerhard Engelbrecht Macquarie 957% 5:10.26% nfa: 791%|5  VunaniSecurities 9.49% 6: 805% 6: 958%
6  Steven Friedman Renaissance Capital 919% nfa: 690% bi 1176%|6  Macquarie 927% b: 998% nfa: 750%
nfa Hurbey Geldenhuys Vunani Securities 875% 6: 755% 6: 832%|nfa Renaissance Capital 8.54% nfa: 617% 5: 11.04%
Number of analysts who received one or more votes 13 Number of teams who received one or more votes 12
GENERAL MINING
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of Unweighted!  %of Weighted by brokerage % of AUM %of i Unweighted:  %of
votes: weighted: votes votes votes: weighted: votes votes
1 KieranDaly UBSSA 18,63% 1: 18,07% 3:1594%|1 UBSSA 19.37% 1: 18.65% 2: 16.86%
2 Johann Pretorius Renaissance Capital 1738% 2: 1762% 1: 1898%[2  Renaissance Capital 16.07% 3: 16.23% 1: 18.04%
3 TimClark & Thabang Thlaku Standard Bank SBG Securities : 16,24% 4: 16,22% 2: 1727%|3  Citigroup Global Markets 15.75% 2: 16.87% 4: 1333%
4 James Bennett & Heath Jansen Citigroup Global Markets 15,57% 3: 16,55% 4:1290% |4  Standard Bank SBG Securities : 15.70% 4: 1595% 3: 16.47%
5 Brian Morgan, Menno Sanderse & David : RMB Morgan Stanley 11,83% 5: 11,56% 5:10,82%|5  RMBMorgan Stanley 11.02% 5:10.65% 5:10.59%
Prowse
6  David Pleming, Derryn Maade & Emma  : HSBC Securities 4.67% 6: 561% nfai 342%|6  Macquarie 4.58% nfa: 415% nfa: 412%
Townshend
nfa ReneKleyweg, Anna Mulholland & Grant : Deutsche Securities 213% nfa: 2.24% 6: 493%|nfa HSBC Securities 4.42% 6: 535% nfa: 3.33%
Sporre g g g : g g g
Number ofenalysls who received one or more votes 20 Number of teams who received one or more votes 15
OIL & GAS AND CHEMICALS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Gerhard Engelbrecht Macquarie 2806% 1: 2819% 1:2500%|1  Macquarie 2726% 1: 27126% 1: 2353%
2 AlexComer & RossKrige JPMorgan 22,14% 2: 22,79% 2: 207%|2  JPMorgan 19.81% 23 20.24% 2: 1991%
3 JohannSteyn Citigroup Global Markets 1372% 3: 1499% 4:1036%|3  Citigroup Global Markets 14.60% 3: 15.94% 4: 10.41%
4 Christopher Nicholson RMB Morgan Stanley 10.87% 5:10.50% 3: 1149%|4  RMBMorgan Stanley 12.25% 4: 1176% 3: 12.44%
5 Adrian Hammond Standard Bank SBG Securities : 10.47% 4: 11.24% 4:1036%|5  Standard Bank SBG Securities :  9.67% 5:10.37% 5: 973%
6 Sriharsha Pappu HSBC Securities 4.89% nfa: 3.26% nfa: 383%|6  HSBC Securities 49% nfa: 323% nfa: 339%
nfa Steven Friedman Renaissance Capital 398% 6: 338% nfa: 518%|nfa Deutsche Securities 2.64% nfa: 228% 6: 633%
nfa Alexander Burgansky & Avinash Deutsche Securities n/a 6.31%

Kalkapersad

Number of analysts who received one or more votes 13

256%

2.21%

Number of teams who received one or more votes 12 S




FORESTRY & PAPER

ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 BrianMorgan RMB Morgan Stanley 2430% 1: 2475% 1:2290%|1  RMBMorgan Stanley 217% 1:22.40% 1: 2178%
2 Wade Napier Avior Capital Markets 2019% 2: 1805% 2:1859%|2  Avior Capital Markets 1814% 3: 15.86% 2: 16.86%
3 LarsKjellberg Credit Suisse Securities 15.54% 3: 1619% 5: 1111%|3  Credit Suisse Securities 15.29% 2: 15.93% 4: 1124%
4 Matthias Pfeifenberger Deutsche Securities 919% 5: 863% 3: 1179%|4  Deutsche Securities 9.29% 4: 871% 3: 11.94%
5 RossKrige JPMorgan 895% 4: 962% 4: 1156%|5 JPMorgan 8.42% 5: 8371% 5:10.54%
6  Johann Pretorius & Kabelo Moshesha : Renaissance Capital 5.56% 6: 6.44% 6: 680%|6 UBSSA 143% 6: 817% 6: 937%
Number of analysts who received one or more votes 16 Number of teams who received one or more votes 13
INDUSTRIAL METALS
ANALYSTS RANKING FIRMS' RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 BrianMorgan RMB Morgan Stanley 18.53% 2: 16.67% 2:1566%|1 RMBMorgan Stanley 18.88% 2: 1671% 1: 16.01%
2 TimClark & Thabang Thiaku Standard Bank SBG Securities : 16.22% 3: 1636% 1: 1614%|2  Standard Bank SBG Securities : 15.94% 3: 1514% 2: 1552%
3 JamesBennett Citigroup Global Markets 1471% 1: 1790% 4:1398%|3  Citigroup Global Markets 13.89% 1: 16.85% 4: 13.05%
4 Johann Pretorius & Kabelo Moshesha : Renaissance Capital 12.62% 5: 1019% 3: 1518%|4  Renaissance Capital 11.98% 5: 932% 3: 1453%
5 KieranDaly UBS SA 10.31% 4:10.88% 5: 1253%|5 UBSSA 9.77% 4:10.56% 5: 1158%
6  Andrew Snowdowne Investec Securities 5.77% nfa: 702% nfa: 241%|6  Investec Securities 5.88% nfa: 707% nfa: 246%
nfa David Pleming, Derryn Maade & HSBC Securities 5.41% 6: 718% nfa: 3.37%|nfa HSBCSecurities 5.51% 6: 722% nfai 3.45%
Emma Townshend
nfa ReneKleyweg Deutsche Securities 2.96% nfa: 270% 6: 410%|nfa Deutsche Securities 3.09% nfa: 2.80% 6: 443%
Number of analysts who received one or more votes 17 Number of teams who received one or more votes 17
RESOURCES SMALL & MEDIUM MARKET CAP COMPANIES
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes : weighted: votes votes
1 James Oberholzer Macquarie 1591% 2: 14571% 3: 1339%|1  Standard Bank SBG Securities : 16.62% 1: 156.92% 1: 18.08%
2 TimClark, Adrian Hammond, Standard Bank SBG Securities : 15.84% 1: 15.06% 1121%|2  Macquarie 1393% 2: 13.04% 3: 1158%
Thabang Thiaku & Leroy Mnguni
3 Johann Pretorius, Steven Friedman & : Renaissance Capital 11.28% 3: 1158% 2: 1612%|3  Renaissance Capital 10.66% 4: 1118% 2: 1554%
Kabelo Moshesha
4 Wade Napier, Matthew Shields & Avior Capital Markets 10.12% 4: 1117% 4: 656%|4  Avior Capital Markets 10.43% 3: 11.69% 5: 678%
Boitshepo Seruwe
5 Willie Venter & Muneer Ahmed Prescient Securities 897% 5: 923% nfa: 5.46%|5 Prescient Securities 9.24% 5: 965% nfa: 5.65%
6  JamesBennett & Johann Steyn Citigroup Global Markets 174% 6: 745% 4: 656%|6 RMBMorgan Stanley 753% 6: 728% 6: 621%
nfa Hurbey Geldenhuys Vunani Securities 5.42% nfa: 526% 6: 6.01%|nfa VunaniSecurities 6.18% nfa: 5.84% 4: 734%
Number of analysts who received one or more votes 21 Number of teams who received one or more votes 17
CONSTRUCTION, BUILDING MATERIALS & MACHINERY
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Rowan Goeller Macquarie 27172% 1: 2730% 1: 2225%|1  Macquarie 26.86% 1: 26.41% 1: 2155%
2 BrentMadel Renaissance Capital 1514% 2: 1511% 2: 17720%|2  Renaissance Capital 14.84% 2: 1479% 2: 16.63%
3 Marc Ter Mors & Luresha Chetty Standard Bank SBG Securities : 13.61% 3:13.40% 3: 1491%|3  Standard Bank SBG Securities : 13.19% 3: 1327% 3: 1452%
4 Roy Campbell & Bradley Ablett RMB Morgan Stanley 9.46% 5: 749% 4: 1170%| 4  Avior Capital Markets 10.81% 4: 1270% 4: 1124%
5 Necessity Ngorima JPMorgan 873% 4: 921% 6: 734%|5 RMBMorgan Stanley 897% 6: 730% 5: 11.01%
6  RoelofBrand Avior Capital Markets 6.29% 6: 730% b: 849%|6 JPMorgan 8.61% 5: 9.08% 6: 726%
Number of analysts who received one or more votes 11 Number of teams who received one or more votes 10
BANKS
ANALYSTS RANKING FIRMS' RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes : weighted: votes votes
1 StephanPotgieter UBS SA 22.69% 1: 22.47% 1:2052%|1  UBSSA 25.46% 1: 25.68% 1:20.38%
2 HenryHall HSBC Securities 19.63% 2:20.66% 3: 1326%|2  HSBC Securities 16.31% 2: 1617% 3: 1170%
3 Stefan Swanepoel Deutsche Securities 1201% 3 1% 2:1549%|3  Deutsche Securities 12.24% 3: 1UT1% 2: 15.66%
4 llan Stermer Renaissance Capital 1118% 4:10.67% 4: 896%|4  Renaissance Capital 10.08% 4: 951% 4: 830%
5 Vincent Anthonyrajah Standard Bank SBG Securities :  6.95% 5: 793% nfa: 728%|5  Standard Bank SBG Securities :  758% 5: 928% 4: 830%
6  Charles Russell Citigroup Global Markets 6.40% 6: 6.99% 5: 802%|6  Citigroup Global Markets 6.39% 6: 643% 6: 811%
nfa HarryBotha Avior Capital Markets 4.89% nfa: 531% 6: 765%

Number of analysts who received one or more votes 13

Number of teams who received one or more votes 12




GENERAL FINANCIAL

ANALYSTS RANKING

FIRMS’ RANKING

Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 HaryBotha Avior Capital Markets 23.05% 1: 22.67% 1: 2013% |1  Avior Capital Markets 2451% 1: 2379% 18 217%
2 Stephan Potgieter UBS SA 1785% 2: 1785% 3:1633%|2 UBSSA 1737% 2: 1776% 3: 1518%
3 Bankole Ubogu & Stefan Swanepoel Deutsche Securities 16.86% 3 1768% 2: 1767%|3  Deutsche Securities 16.67% 3t 7% 2: 1783%
4 Vincent Anthonyrajah & MagdelNeale  : Standard Bank SBG Securities : 15.12% 4: 1471% 4:1409%|4  Standard Bank SBG Securities : 14.08% 4: 1374% 4: 1253%
5 HenryHall HSBC Securities 786% bi 123% nfa: 447%|5  HSBC Securities 8.26% b: 754% nfa: 4.82%
6 llanStermer & Francois du Toit Renaissance Capital 4.80% nfa: 4.42% 5: 694%|6  Renaissance Capital 504% nfa: 461% bi T41%
nfa John Storey & Behrin Naidoo JPMorgan 460% 6: 5b5% 6: 6.49%|nfa JPMorgan 4.83% 6: b78% 6: 699%
Number of analysts who received one or more votes 13 Number of teams who received one or more votes 13
INSURANCE
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Michael Christelis UBSSA 2936% 1: 2850% 1: 2725%|1  UBSSA 30.03% 1: 2976% 1: 2182%
2 Francois du Toit Renaissance Capital 24.71% 2:2490% 2: 2425%|2  Renaissance Capital 25.94% 2:2631% 2: 2556%
3 Larissavan Deventer Deutsche Securities 16.57% 3: 1621% 3:1695%|3  Nedgroup Securities 13.80% 3: 1550% 4:10.53%
4 GrantDavids Nedgroup Securities 13.86% 4: 15.49% 4:1052%|4  Deutsche Securities 11.93% 4: 987% 3 1454%
5 John Storey & Behrin Naidoo JPMorgan 6.01% 5: 614% 5: T73%|5 JPMorgan 6.10% b 617% 5: 852%
6 RistoKetola & Magdel Neale Standard Bank SBG Securities :  5.66% 6: 484% 6: 6.65%|6  Standard Bank SBG Securities : 5.96% 6: 532% 6: 652%
Number of analysts who received one or more votes 10 Number of teams who received one or more votes 11
BEVERAGES
ANALYSTS RANKING FIRMS' RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes : weighted: votes votes
1 ReyWium Standard Bank SBG Securities ¢ 24.17% 1: 24.84% 1: 2329% |1  Standard Bank SBG Securities i 22.18% 1: 2310% 18 2255%
2 Tristan van Strien Deutsche Securities 1784% 2: 16.65% 2: 16.88%|2  Deutsche Securities 18.75% 2: 1821% 2: 1187%
3 NikOliver UBSSA 15.05% 3: 14.46% 3: 1617%|3 UBSSA 15.55% 3: 1505% 3: 1553%
4 Andrea Pistacchi & Adam Spielman Citigroup Global Markets 11.52% 4: 11.26% 4: 983%|4  Citigroup Global Markets 10.86% 4:10.40% 4: 894%
5 Vikhyat Sharma, Olivier Nicolai & Richard i RMB Morgan Stanley 5.47% nfa: 407% 5: 855%|5 RMBMorganStanley 5.60% nfa: 42/% 5i 872%
Taylor
6  Anthony Bucalo & Carlos Laboy HSBC Securities 4.856% 6: 451% 6: 556%|6  JPMorgan 503% 6: 471% 6: 553%
nfa Brian Sudano Legae Securities 319% 5: 476% nfa: 256%
Number of analysts who received one or more votes 18 Number of teams who received one or more votes 16
FOOD PRODUCERS
ANALYSTS RANKING FIRMS’ RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Vikhyat Sharma RMB Morgan Stanley 28.65% 1: 28.44% 1: 2542%|1  RMBMorgan Stanley 28.08% 18 2112% 1: 24.82%
2 RobynColliins Renaissance Capital 16.08% 2: 15.88% 4: 1243%|2  Avior Capital Markets 15.48% 2: 1467% 3: 1453%
3 JitenBechoo Avior Capital Markets 13.75% b 12.44% 3: 1299%|3  Renaissance Capital 14.58% 4: 1447% b 1242%
4 Sumil Seeraj Standard Bank SBG Securities : 13.34% 4: 13.09% 5: 1224%|4  Standard Bank SBG Securities : 14.18% 2: 1467% 4: 1326%
5 Caron Bramwell Deutsche Securities 12.05% 3: 13.86% 2: 1558%|5  Deutsche Securities 11.98% 5: 1299% 2: 1558%
6  KgosiRahube Citigroup Global Markets 4.24% 6: 373% nfa: 390%|6  Citigroup Global Markets 407% nfa: 357% nfa: 421%
nfa Stephen Carrott & Dino Constantinou JPMorgan 3.46% nfa: 3.08% 6: 6.49%|nfa JPMorgan 333% nfa: 350% 6: 484%
Number of analysts who received one or more votes 14 Number of teams who received one or more votes 14
HEALTH-CARE PROVIDERS & PHARMACEUTICALS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of i Unweighted % of Weighted by brokerage % of AUM %of i Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 AlexComer & RossKrige JPMorgan 28,68% 1: 28.32% 1: 2579% |1  JPMorgan 2890% 1: 2843% 1: 2592%
2 AvinashKalkapersad Deutsche Securities 1931% 2: 1724% 2: 1845%|2  Deutsche Securities 19.67% 2: 1751% 2: 1901%
3 Mathew Menezes Citigroup Global Markets 11,58% 3: 11,02% 5: 893%|3  Citigroup Global Markets 1115% 4:10.35% h: 8.64%
4 Adali Macquarie 8,60% 4:10,05% 3 952%|4  Macquarie 911% 3:10.54% 3:10.37%
5 Kane Slutzkin UBSSA 6,18% nfa: 536% 4: 913%|5 UBSSA 6.30% 6: 556% 4: 8.86%
6 RajSinha HSBC Securities 5,74% 5: B572% nfa: 476%|6  HSBC Securities 590% 5: 581% nfa: 497%
nfa RoyCampbell & Bradley Ablett RMB Morgan Stanley 518% 6: 548% 6: 615%|nfa RMBMorgan Stanley 5.02% nfa: 550% 6: 583%

Number of analysts who received one or more votes 17

Number of teams who received one or more votes 14




LUXURY GOODS

ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM:  %of: Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 ReyWium Standard Bank SBG Securities i 28.56% 1:2953% 1: 2621%|1  Standard Bank SBG Securities : 29.36% 1:30.40% 1: 26.48%
2 David Smith & Louise Singlehurst RMB Morgan Stanley 16,84% 2:15,69% 2: 1942%(2  RMBMorgan Stanley 15.58% 2: 1471% 2: 1751%
3 Thomas Chauvet Citigroup Global Markets 11.94% 3:12.47% 3t 992%|3  Citigroup Global Markets 12.45% 3 292% 3: 10.07%
4 Erwan Rambourg HSBC Securities 9.04% 5: 913% 6: 723%|4 UBSSA 961% 4:10.89% 5: 853%
5 HelenBrand UBSSA 8.37% 4: 949% 5: 806%|5 HSBC Securities 6.49% 5: 6.65% nfa: 5.69%
6 Melanie Flouquet JPMorgan 5.52% nfa: 471% 4: 847%|6  JPMorgan 573% 6: 4386% 4: 897%
nfa Daniele Gianera Macquarie 441% 6: 471% nfa: 434%|nfa Deutsche Securities 359% nfa: 308% 6: 722%
Number of analysts who received one or more votes 16 Number of teams who received one or more votes 14
TOBACCO
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 ReyWium Standard Bank SBG Securities i 28.05% 1: 2821% 1:2530% |1  Standard Bank SBG Securities : 26.60% 1: 26.07% 1: 2612%
2 Rupert Wilson Noah Capital Markets 23.09% 2:2381% 2: 2186%|2  Noah Capital Markets 20.64% 2: 21.80% 2:2098%
3 AdamSpielman Citigroup Global Markets 14.89% 3:15.49% 4: 1073%|3  Citigroup Global Markets 14.80% 3: 1554% 5:1094%
4 David Smith & Matthew Grainger RMB Morgan Stanley 1411% 4:1380% 3: 1437%|4  RMBMorgan Stanley 1351% 4: 13.89% 3: 1250%
5 NikOliver UBSSA 887% 5: 862% 5:1032%|5 UBSSA 11.61% 5:10.80% 3: 1250%
6  Gerry Gallagher Deutsche Securities 3.85% 6: 404% 6: 607%|6  Deutsche Securities 3.38% nfa: 351% 6: 513%
nfa JPMorgan 3.26% 6: 358% nfa: 469%
Number of analysts who received one or more votes 11 Number of teams who received one or more votes 11
GENERAL RETAILERS
ANALYSTS RANKING FIRMS' RANKING
Weighted by brokerage % of AUM:  %of: Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 SeanHolmes Deutsche Securities 2614% 1: 2700% 1:2280% |1  Deutsche Securities 26.57% 1% 2748% 1: 2376%
2 Jeanine Womersley HSBC Securities 14.85% 2:1539% 5:10.48%|2  HSBC Securities 1313% 2: 13.48% 6: 10.27%
3 Rod Salmon & Thaule Masemola Absa Capital 12.66% b: 931% 2: 1298%|3  Primaresearch 12.21% 3: 12.38% 2: 11.98%
4 Shamillsmail Primaresearch 10.76% 3:1139% 3: 1115%|4  AbsaCapital 11.40% 6: 825% 3 141%
5 KaeleenBrown Standard Bank SBG Securities : 10.27% 4: 953% 5:10.48%|5  Standard Bank SBG Securities : 10.49% 4: 936% 4: 11.22%
6  Stephen Carrott & Dino Constantinou JPMorgan 910% 6: 876% 4:1065%|6  JPMorgan 9.58% 5: 89%5% 5:10.46%
Number of analysts who received one or more votes 14 Number of teams who received one or more votes 15
HOUSEHOLD GOODS RETAILERS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM:  %of: Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Eckhard Goedeke Standard Bank SBG Securities ¢ 24.81% 1:24.34% 1: 22.86% |1  Standard Bank SBG Securities : 25.68% 1: 24.94% 1: 2412%
2 Stephen Carrott & Dino Constantinou JPMorgan 13.54% 2:12.36% 2: 1516%|2  Deutsche Securities 14.26% 2: 1216% 2: 1358%
3 Charlie Muirsands Deutsche Securities 13.21% 3: 1115% 3: 1253%|3  RMBMorgan Stanley 11.42% 4:10.51% 2: 1358%
4 Vikhyat Sharma RMB Morgan Stanley 9.39% 5: 897% 4:1209%|4  JPMorgan 11.22% 3:10.59% 2: 1358%
5 MarkHodgson Avior Capital Markets 8.55% 4: 934% 5: 967/%|5  AviorCapital Markets 123% 5: 800% b: 843%
6 RodSalmon & Thaule Masemola Absa Capital 5.96% 6: 543% 6: 637%|6 AbsaCapital 6.55% nfa: 6.04% 6: 6.09%
nfa Neil Venter Investec Securities 473% 6: 6,25% nfa: 3,08%|nfa Investec Securities 493% 6: 651% nfa: 328%
Number of analysts who received one or more votes 14 Number of teams who received one or more votes 14
HOTELS, TRAVEL & LEISURE
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 DeWetSchutte Avior Capital Markets 2893% 15 2747% 1: 3073% |1 Avior Capital Markets 29.28% 1: 2174% 1:30.89%
2 ChereeDyers Prescient Securities 21.67% 2: 21.42% 3: 16.62%|2  Prescient Securities 21.43% 2: 2110% 3: 16.44%
3 Michele Olivier & Nkgopoleng Moloi RMB Morgan Stanley 21,20% 3:20,61% 2:20,40%|3  RMBMorgan Stanley 21.09% 3: 2013% 2: 1975%
4 KgosiRahube Citigroup Global Markets 1153% 5: 945% 4: 1184%|4  Citigroup Global Markets 11.81% 5: 955% 4: 1190%
5 JasmineLin Primaresearch 8.60% 4:1152% 5: 11.08%|5  Primaresearch 9.35% 4: 1223% 5: 11.65%
6 DesMayers Afrifocus Securities 2.93% nfa: 2.66% nfa: 252%|6  Afrifocus Securities 396% 6: 522% nfa: 278%
6 SueNyathi Afrifocus Securities 293% 6: 414% nfa: 202%
nfa GavinBantam Standard Bank SBG Securities : - 173% nfa: 2.22% 6: 403%

Number of analysts who received one or more votes 11

Number of teams who received one or more votes 9




DIVERSIFIED INDUSTRIALS

ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 BrentMadel Renaissance Capital 13.66% 2: 13.64% 1: 1315%|1  Renaissance Capital 13.87% 2: 1391% 1: 13.26%
2 Nick Webster HSBC Securities 13.40% 3: 1148% 6: 944%|2  HSBC Securities 13.08% 3:1098% nfa: 897%
3 Rowan Goeller Macquarie 13.20% 1: 14.69% 2: 1222%|3  Macquarie 12.56% 1: 1402% 2: 11.89%
4 Roy Campbell & Bradley Ablett RMB Morgan Stanley 10.32% 5: 922% 4:1037%|4  RMBMorgan Stanley 10.68% 4: 974% 5: 1014%
5  JohnKim Deutsche Securities 916% 4: 995% 3: 1167%|5  CeriMoodie Investment 958% 5: 969% nfa: 5.85%
Research
6  CeriMoodie Ceri Moodie Investment 890% 6: 890% nfa: 537%|6 UBSSA 8.69% 6: 833% 4:1053%
Research
nfa Kwame Antwi UBS SA 850% nfa: 816% 5: 1019%|nfa Standard Bank SBG Securities :  8.16% nfa: 709% 6: 936%
nfa Deutsche Securities 785% 6: 833% 3: 1072%
Number of analysts who received one or more votes 17 Number of teams who received one or more votes 15
INVESTMENT COMPANIES
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 ReyWium Standard Bank SBG Securities : 33.16% 1: 3275% 1:3000%|1  Standard Bank SBG Securities : 35.54% 1: 34.82% 1: 3315%
2 Richard Tessendorf, Atiyyah Vawda & De : Avior Capital Markets 23.42% 2: 0.22% 2: 27195%|2  Avior Capital Markets 23.22% 2: 2103% 2: 2781%
Wet Schutte
3 Johann Scholtz BPI Capital Africa 761% 3: 888% 3: 769%|3  JPMorgan 9.05% 3t 969% 3: 815%
4 Necessity Ngorima JPMorgan 754% 4: 780% 4: 692%|4  BPICapital Africa 183% 4: 912% 43 T81%
5 Stephan Potgieter UBSSA 5.94% b 692% nfa: 308%|5 UBSSA 734% 5: 804% 6: 478%
6 HenryHall HSBC Securities 454% 6: 5.42% nfa: 205%|6  HSBC Securities 4.384% 6: b574% nfa: 225%
nfa  David Smith RMB Morgan Stanley 4.34% nfa: 312% 5: 615%|nfa Renaissance Capital 4.34% nfa: 467% 5: 590%
nfa llan Stermer Renaissance Capital 407% nfa: 441% 6: 538%|nfa RMBMorgan Stanley 3.63% nfa: 294% 6: 478%
Number of analysts who received one or more votes 17 Number of teams who received one or more votes 12
COMPUTING & ELECTRONICS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 RoelofBrand Avior Capital Markets 2871% 1: 2929% 1: 2756% |1 Avior Capital Markets 2972% 1: 2989% 1: 2192%
2 Chris Grundberg UBSSA 25.96% 2: 2334% 2: 2358%|2  UBSSA 25.80% 2: 2312% 2: 22.08%
3 ImestKaplan Vunani Securities 15.22% 3: 16.55% 3:1506%|3  Prescient Securities 1521% 4: 15.36% 4: 1201%
4 Willie Venter, Muneer Ahmed & Stephen  : Prescient Securities 13.70% 4: 1419% 5: 1051%|4  VunaniSecurities 14.23% 3: 16.44% 3: 16.23%
Heath
5 Jonathan Kennedy-Good Standard Bank SBG Securities :  6.25% 5: 465% 4:1080%|5  Standard Bank SBG Securities :  5.43% 5: 446% 5: 974%
6 Mike Gresty Citigroup Global Markets 4.4% 6: 421% 6: 739%|6  Citigroup Global Markets 3.83% 6: 3.63% 6: 714%
Number of analysts who received one or more votes 10 Number of teams who received one or more votes 10
MEDIA
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Richard Tessendorf & Kevin Mattison Avior Capital Markets 1927% 1:20,08% 1: 1811%|1  Avior Capital Markets 18.69% 1: 18.06% 1: 18.44%
2 DavidFerguson Renaissance Capital 1784% 2: 125% 2:1420%|2  RMBMorgan Stanley 16.76% 2: 125% 2: 1467%
3 David Smith & Ed HillWood RMB Morgan Stanley 1477% 3: 1409% 3: 1379%|3  Renaissance Capital 16.39% 4: 14.45% 3:1400%
4 JohnKim Deutsche Securities 1214% 4: 1210% 4:1091%|4  Deutsche Securities 14.39% 3: 1541% 4: 1267%
5 Chris Grundberg UBSSA 175% 5: 804% 5:1008%|5 UBSSA 10.03% 5: 1091% 5: 11.56%
6  Jonathan Kennedy-Good Standard Bank SBG Securities :  6,33% nfa: 6,44% nfa: 617%|6  Standard Bank SBG Securities :  5.61% 6: 539% 6: 6.22%
nfa Ziyad Joosub HSBC Securities 6.10% 6: 721% nfa: 536%
nfa Zintle Gantsho, George Brits & Wendy  : Macquarie 473% nfa: 418% 6: 638%
Huang : : :
Number of analysts who received one or more votes 16 Number of teams who received one ormore votes 14
TELECOMMUNICATIONS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Jonathan Kennedy-Good Standard Bank SBG Securities ¢ 2703% 1: 2673% 1: 2554%|1  Standard Bank SBG Securities ¢ 2703% 1: 2103% 1: 25.05%
2 Chris Grundberg UBSSA 18.31% 2: 1887% 2: 1852%|2  UBSSA 18.02% 2: 18.62% 2: 1816%
3 Maddy Singh & Ed Hil-Wood RMB Morgan Stanley 15.44% 3: 1543% 3:1404%|3  Citigroup Global Markets 14.56% 3: 1451% 4: 21%
4 Mike Gresty Citigroup Global Markets 13.27% 4: 1328% 4: 1150%|4  RMBMorgan Stanley 14.28% 4: 1439% 3: 1273%
5 John Paul Davids JPMorgan 10.67% b: 9h5% 5: 897%|5  JPMorgan 8.61% b: T719% h: 7193%
6 JohnKim Deutsche Securities 5.20% 6: 513% 6: 6.24%|6  Deutsche Securities 5.33% 6: 520% 6: 6.47%
Number of analysts who received one or more votes 20 Number of teams who received one or more votes 18




FINANCIAL AND INDUSTRIAL SMALL & MEDIUM MARKET CAP COMPANIES

ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage %of } AUM:  %of! Unweighted P oof Weighted by brokerage %of AUM:  %of! Unweighted A
votes: weighted: votes votes votes: weighted: votes votes
1 Rowan Goeller Macquarie 12.66% 1: 13.03% 4: 874%|1  Standard Bank SBG Securities ¢ 12.44% 3: 1016% 1: 10.81%
2 Sumil Seeraj, Eckhard Goedeke, Marc  : Standard Bank SBG Securities ¢ 11.68% 3 926% 3: 925%|1  Macquarie 12.44% 1: 13.26% 5: 919%
Ter Mors, Vincent Anthonyrajah & g g g g g g g g g g g
Magdel Neale
3 Anthony Clark Vlunani Securities 9.38% 2: 964% 1: 1003% |3  VunaniSecurities 9.33% 4: 930% 2: 10.54%
4 Bankole Ubogu & Stefan Swanepoel Deutsche Securities 181% 4: 6.85% 1: 1003% |4  Renaissance Capital 872% 6: 736% 4:1027%
5 BrentMadel Renaissance Capital 6.69% 6: 617% 6: 694%|5  Primaresearch 8.52% 2: 10.70% 6: 865%
6 Willie Venter, Cheree Dyers, Zain Amod  : Prescient Securities 2 630%: 5: 6.48%: nfa: 566%|6  Prescient Securities 1% b: 822%: nfa: 751%
& Muneer Ahmed
nfa RoelofBrand & De Wet Schutte Avior Capital Markets 459% nfa: 309% 5: T71%|nfa Avior Capital Markets 764% nfa: 6.36% 2: 1054%
nfa Deutsche Securities 6.36% nfa: 558% 6: 8.65%
Number of analysts who received one or more votes 28 Number of teams who received one or more votes 18+ g g g g
REAL ESTATE
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage %of } AUM:  %of! Unweighted P o%of Weighted by brokerage %of AUM:  %of! Unweighted P gof
votes: weighted: votes votes votes: weighted: votes votes
1 NaeemTilly & Imdaad Nana Avior Capital Markets 29.74% 1% 2157% 1: 3100% |1  Avior Capital Markets 30.12% 1: 2878% 1: 30.78%
2 Nazeem Samsodien & MahirHamdulay i Macquarie 2419% 2: 2332% 2: 2103%|2  Macquarie 23.61% 2% 2273% 2: 2113%
3 Bandile Zondo Standard Bank SBG Securities : 15.61% 3: 1798% 3: 1494%|3  Standard Bank SBG Securities : 15.31% 3: 16.75% 3: 14.08%
4 RyanEichstadt Deutsche Securities 10.53% 4: 10.28% 4:1052%|4  Deutsche Securities 11.83% 4: 1171% 4: 12.21%
5 Lenvan Niekerk Nedgroup Securities 370% nfa: 408% 5: 387%|5  BofAMerilLynch 3.53% 5: b5.6/% nfa: 181%
6 SamWarwood BofA Merill Lynch 349% 5 523% nfa: 185%|6  RMBMorgan Stanley 2.80% nfa: 202% bi 443%
nfa TimLeckie JPMorgan 3.39% 6: 414% 5: 387%|n/a JPMorgan 2.58% 6: 435% 6: 3.62%
Number of analysts who received one or more votes 15 . . . . . . Number of teams who received one ormore votes 14« . . . .
AFRICA EX-SA EQUITIES
ANALYSTS RANKING FIRMS' RANKING
Weighted by brokerage %of : H AUM: P oof Unweighted % of Weighted by brokerage %of : H AUM: A Unweighted % of
votes welghted votes . : votes votes welghted votes§ : votes
1 Muyiwa Oni, James Starke, Anne Kahure Standard Bank SBG Securmes 2. 85% 1} : 2331% 1 2036%|1  Standard Bank SBG Securmes 24, 05% 1} 24.16% 2 21.39%
& Team : g g g g g
2 GarethVisser, Craig Metherell & De Wet Avwor Capital Markets ! o) 21 B20%: 2i 1198%|2  Renaissance Capital ! ! 21 2104%: 1i 2246%
Schune . . . . . . . . . .
3 BintaDrave Exotix Partners 593% nfa: 5.34% 4: 539%|3  ExofixPartners 15.21% 3: 1753% 3: 1497%
4 Gregory Waweru, Efemena Esalomi, Standard Bank SBG Securities : - 4.87% nfai 5.34% 5: 419%|4  Avior Capital Markets 1129% 5: 10.13% 5: 963%
(Gbenga Sholotan, Consumer & : : : : : : : : : : :
Industrials Team
5 Adrianna Benedetti African Alliance Securities 4.61% 3 702% nfa: 299%|5  AfricanAlliance Securities 117% 4: 1143% 6: 802%
6  Ronak Gadhia Exotix Partners 4.35% 4: 674% 5: 419%|6  Argaam Capital 957% 6: 935% 4: 12.83%
nfa Jaap Meijer Argaam Capital 395% nfa: 351% 3: 838%
nfa Jumai Mohammed Exotix Partners 3.69% 6: 5.62% nfa: 240%
nfa  Andrew Howell & Josh Levin Citigroup Global Markets 3.43% hi 618% nfa: 359%
nfa Victor Dima, Saad Chothia & Sidharth Saboo  : Argaam Capital 2.24% nfa: 140% b: 419%
Number of analysts who received one or more votes 27 H H H H H H Number of teams who received one or more votes 13 &
AFRICA EX-SA NONEQUITIES
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage %ofi  AUM: % of§ Unweighted  %of Weighted by brokerage %ofi  AUM: % of§ Unweighted  %of
: ; votes ; welghted votes ; i votes votes ; welghted votes ; i Votes
1 Yvonne Mhango : Renaissance Capital : 6. 59% 1 26. 86% 1t 2424%|1  Standard Bank SBG Securmes 25. 56% 1 24 96% 1 20.86%
2 Phumelele Mbiyo, Michael Kafe, & Standard Bank SBG Securities ¢ 2333% i 2% 2110%} 2} 1970%|2  Renaissance Capital § 2267%: 2} 1940%: 21 1940%
Ayomide Mejabi, Jibran Qureishi, H H H H H H H H H H H
Samantha Singh & Standard Bank
Research Team H
3 David Cowan, David Lubin & AdrianduToit  : Citigroup Global Markets ¢ 18.92% 3 1832%: 3: 1818%|3  Ciigoup Global Markets ¢ 18.65% 3: 1774% 3 1727%
4 NemaRamkhelawanBhana, Celeste  : Rand Merchant Bank :10.28%: 4 10. 71% 4% 1742%|4  ExotixPartners P 836%: 4 il 88% 5 719%
Fauconnier & Neville Mandimika : : :
5 Ridle Markus  Absa Capital P 636%: nfa 419% 5i 455%|5  RandMerchantBank T72%: 5i 8.12% 4: 1295%
6 Stuart Culverhouse i Exotix Partners YIS bi 745% H 5 455%|6  AbsaCapital P O627%: 6 406%: nlai 432%
nfa Yvette Babb JPMorgan 294% 6 512% 5 455% |nfa UBSSA 2.25% nfa 3.76% 6 5.04%
Number of analysts who received one or more votes 10 . H g H H . Number of teams who received one or morevotes 13 = . H H g




COMMODITIES

ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Colin Hamilton, Gerhard Engelbrecht & i Macquarie 15,72% 1t 1543% 2:1290%(1  UBSSA 1615% 2: 1484% 1: 1496%
James Oberholzer
2 TomPrice, Christopher Nicholson & i RMB Morgan Stanley 1209% 32 1W77% 1: 1366%|2  Macquarie 1406% 3: 1350% 3: 1240%
Brian Morgan
3 Heath Jansen, Ed Morse, Johann Steyn : Citigroup Global Markets 11.24% 2: 1271% 3:10,82%|3  Citigroup Global Markets 1331% 1: 1510% 4: 1181%
& James Bennett
4 TimClark, Thabang Thiaku, Melinda Standard Bank SBG Securities :  11,13% 5: 10,76% 3:1082%|4  RMBMorgan Stanley 12.62% 4: 1254% 2: 1358%
Moore, Leon Westgate & Tom Kendall
5  GrantSporre Deutsche Securities 9.86% 4: 1094% nfa: 836%|5  Standard Bank SBG Securities i 11.47% b 11.45% 5:10.43%
6 Johann Pretorius, Steven Friedman & i Renaissance Capital 8.74% nfa: 781% 5: 949%|6  Deutsche Securities 763% 6: 845% nfa: 768%
Kabelo Moshesha
nfa Kieran Daly UBSSA 842% 6: 863% 6: 873%|nfa Renaissance Capital 151% nfa: 6.40% 6: 925%
Number of analysts who received one or more votes 29 Number of teams who received one or more votes 17
CORPORATE GOVERNANCE
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Mark Hodgson, David Levinson & Avior Capital Markets 38.69% 1: 3949% 1: 3942%|1  Avior Capital Markets 40.38% 1: 4099% 1: 4139%
Team
2 Waseem Thokan Legae Securities 3293% 2: 3363% 2: 3402%|2  Legae Securities 3393% 2: 3452% 2: 3525%
3 AlexComer & Stephen Carrott JPMorgan 6.21% 3: 815% 4: 415%|3  JPMorgan 6.23% 3: 812% 4: 410%
4 CeriMoodie Ceri Moodie Investment 4.43% hi 293% 5: 290%|4  CeriMoodie Investment 4.45% 6: 292% hi 281%
Research Research
5 Jessica Alsford & Mary Curtis RMB Morgan Stanley 3.55% 6: 255% nfa: 207%|5 RMBMorgan Stanley 356% nfa: 254% nfa: 205%
6  NicBorain BNP Paribas Securities 2.66% 4: 344% 6: 249%|5  Standard Bank SBG Securities i  3.56% 5: 305% 3: 615%
nfa Simon Freemantle Standard Bank SBG Securities :  2.22% nfa: 229% 3: 456%
Number of analysts who received one or more votes 16 Number of teams who received one or more votes 11
CREDIT ANALYSIS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes : weighted votes votes votes: weighted: votes votes
1 KateRushton Absa Capital 35.00% 1: 3578% 3:3000%|1  Rand Merchant Bank 33.28% 1: 3411% 1t 32.36%
2 Robin MaclLennan, Steffen Kriel & Standard Bank SBG Securities : 30.69% 2: 31.84% 1:30.53% |2  AbsaCapital 2726% 2: 2892% 3: 2598%
Varushka Singh
3 Elenallkova & Stephan Pienaar Rand Merchant Bank 2810% 3: 2826% 1:3053%|3  Standard Bank SBG Securities i 24.25% 2: 2492% 2: 2696%
4 RenePrinsloo & Petrus Bosman Avior Capital Markets 3.45% 4: 197% 4: 579%|4  Avior Capital Markets 803% 4: 670% 4: 735%
5 Gideonvan derLinde & Matthew Prescient Securities 138% 6: 072% 5: 211%|5  Citigroup Global Markets 401% bi 561% hi 294%
Nissen
5 Jones Gondo Nedgroup Securities 138% 5: 143% 6: 105%|6  Nedgroup Securities 134% 6: 126% nfa: 098%
6  Prescient Securities 134% nfa: 0.62% 6: 196%
nfa RMB Morgan Stanley 0.33% 6: 125% nfa: 098%
Number of analysts who received one or more votes 6 Number of teams who received one or more votes 9
DERIVATIVES
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM %of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes : weighted votes votes votes: weighted: votes votes
1 Florence Chikurunhe, Emlyn Flint & Peregrine Securities 29.74% 1: 30.22% 1: 2617%|1  Peregrine Securities 25.05% 1: 2612% 1 24.03%
Anthony Seymour
2 Chris Craddock, Daniel Polakow & Prescient Securities 2.42% 2: 2191% 2: 1822%|2  Prescient Securities 2411% 2: 2397% 2: 1931%
Gideon van der Linde
3 Petrus Bosman & Shivaan Gurayah Avior Capital Markets 13.21% 3 1292% 3: 16.82%|3  Avior Capital Markets 15.79% 3: 1653% 3: 1760%
4 AveshanPillay UBSSA 121% 4: 6.46% 6: Hl4%|4  AbsaCapital 120% 4: 786% nfa: 3.86%
5 Constellation Team Constellation Capital 5.88% 5 623% 4: 1449%|5  Constellation Capital 6.82% 5t 671% 4: 1416%
6 John Parent & Berenice AcostaAlarcon i RMB Morgan Stanley 3.88% nfa: 311% 5: 561%|6 UBSSA 6.45% 6: 556% 5: 515%
nfa Logan Neels & Mpho Mokgoro Mergence Africa Capital 3.55% 6: 461% nfa: 187%|nfa BNP Paribas Securities 3.64% nfa: 3.84% 5: 515%
nfa RMB Morgan Stanley 321% nfa: 259% 5: 515%

Number of analysts who received one or more votes 14

Number of teams who received one or more votes 11




FIXED INTEREST SECURITIES

ANALYSTS RANKING

FIRMS’ RANKING

Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 CarmenNel Rand Merchant Bank 2472% 1: 2579% 1: 2572%|1  Rand Merchant Bank 21.97% 1: 23.02% 1% 23.46%
2 Walter de Wet Standard Bank SBG Securities : 23.73% 2: 2514% 2: 2101%|2  Standard Bank SBG Securities : 21.87% 2: 2283% 2:20.68%
3 Adriaandu Toit Citigroup Global Markets 16.08% 3: 1596% 3: 1449%|3  Citigroup Global Markets 1397% 3 1394% 4: 12.35%
4 Mike Keenan Absa Capital 843% 4: 1% 4:1014%|4  AbsaCapital 1156% 4:10.22% 3: 1265%
5 FabioBassi & Sonja Keller JPMorgan 6.65% 6: 6.6/% nfa: 435%|5  Nedgroup Securities 6.74% h: 6.49% h: 8.64%
6  Neels Heyneke & Mehul Daya Nedgroup Securities 6.54% 5i 678% b: 797%|6  JPMorgan 578% 6: 583% nfa: 370%
nfa Danelee Masia, Christian Wietoska & i Deutsche Securities 3.55% nfa: 2.62% 6: 5.43%|nfa Deutsche Securities 3.28% nfa: 248% 6: 526%
Gautam Kalani : : : : : : : : :
Number of analysts who received one or more votes 12 Number of teams who received one or morevotes 14+
INNOVATIVE RESEARCH
ANALYSTS RANKING FIRMS’ RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 Shamillsmail Primaresearch 10.21% 1: 11.52% 1: 1031%[1  UBSSA 18.35% 1: 18.36% 1: 1761%
2 Stephan Potgieter UBS SA 8.24% 3t 6.69% b: 481%|2  Primaresearch 12.45% 2: 13.89% 2: 1162%
3 UBSEvidence Lab UBSSA 750% 2: 811% 2: 962%|3  RMBMorgan Stanley 8.78% 6: 710% 4: 880%
4 Mary Curtis, Chris Nicholson, Brian Morgan, RMB Morgan Stanley 6.21% nfa: 370% 3: 687/%|4  Standard Bank SBG Securities :  786% 4: 818% 3 915%
Vikhyat Sharma, Michele Olivier & Roy Campbel
5 Michael Mauboussin Credit Suisse Securities 49% nfa: 356% nfa: 172%|5  Deutsche Securities 734% 5: 756% nfa: 528%
6  Danelee Masia Deutsche Securities 3.94% nfa: 398% nfa: 206%|6  Prescient Securities 6.68% 6: 710% 5: T175%
6  CeriMoodie Ceri Moodie Investment 3.94% nfa: 2.84% nfa: 137%|nfa JPMorgan 590% 3: 833% 6: 6.69%
Research
6 Yashin Gopi BNP Paribas Securities 3.94% 4: 597% nfa: 206%
nfa Daniel Polakow Prescient Securities 3.81% 6: 441% 5.84%
nfa  ReyWium, Eckhard Goedeke, Tim Clark, Standard Bank SBG Securities ¢ 3.08% nfai 356% 6: 412%
Vincent Anthonyrajah, Jonathan Kennedy-
Good, Bandile Zondo, Kaeleen Brown, Adrian
Hammond, Sumil Seeraj & Team
Number of analysts who received one or more votes 43 H Number of teams who received one or more votes 22+
INTERNATIONAL MARKETS & ECONOMIES
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM % of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 BruceKasman, Sonja Keller, Michael JPMorgan 1775% 1: 16.53% 1: 1667%|1  JPMorgan 18.88% 1: 18.85% 1: 18.08%
Marrese, David Hensley & Ayan Ghosh
2 Mary Curtis, lan Doyle, Jonathan Gamer : RMB Morgan Stanley 12.44% 43 758% 2:1639%|2  RMBMorgan Stanley 13.86% bi 892% 2: 16.44%
& Andrea Masia
3 RobertBuckland, Willem Buiter & David Lubin - Citigroup Global Markets 11,78% 2: 1206% 3: 929%|3 UBSSA 12.80% 2: 1597% 3: 1315%
4 David Bloom, John Lomax, Fredrik HSBC Securities 10,47% 3: 1119% 3 929%|4  Citigroup Global Markets 1259% 3: 1273% hi 986%
Nerbrand & Steven Major
5 Andrew Garthwaite Credit Suisse Securities 720% 6: 527% nfa: 437%|5 HSBC Securities 9.76% 4: 971% 6: 877%
6  LarryHatheway UBS SA 6.69% 3: 780% nfa: 355%|6  Deutsche Securities 898% nfa: 763% 4:10.68%
nfa Danelee Masia Deutsche Securities 451% nfa: 455% nfa: 519%|nfa CreditSuisse Securities 8.84% 6: 835% nfa: 5.48%
nfa JimReid, Torsten Slok, Peter Hooper & i Deutsche Securities 3.05% nfa: 2.38% 6: 6.01%
Sebastian Raedler H H H H H H
nfa Geoff Dennis :UBSSA PO260%: nfai 318%: 5 628% :
Number of analysts who received one or more votes 31 . : : H : . Number of teams who received one ormorevotes 14
INVESTMENT STRATEGY
ANALYSTS RANKING FIRMS’ RANKING
Weighted by brokerage % of AUM % of : Unweighted % of Weighted by brokerage % of AUM %of : Unweighted % of
votes: weighted: votes votes votes: weighted: votes votes
1 MaryCurtis RMB Morgan Stanley 22.54% 1:20.39% 1: 2.83%[1  RMBMorgan Stanley 22.25% 1: 1959% 1% 21.88%
2 Deanne Gordon & Adele Fermoyle Standard Bank SBG Securities : 14.24% 2: 165.44% 2: 1495%|2  Standard Bank SBG Securities : 13.51% 2:1420% 2: 14.88%
3 AyanGhosh JPMorgan 1150% 3: 1229% 3: 1152%|3  JPMorgan 11.83% 3: 1231% 4: 1204%
4 JohnMorris, Nadeem Dawood,Manish i BofA Merrill Lynch 5.72% 4: 761% 5: 505%|4  Deutsche Securities 11.21% 4:1097% 3: 1226%
Kabra, Micheal Hartnett & James Barty
5 Richard Schellbach, Robert Buckland & : Citigroup Global Markets 496% nfa: 397% 6: 444%|5  Citigroup Global Markets 729% nfa: 590% 5: 5.69%
Markus Rosgen
5 Sebastian Raedler, Jim Reid, David Deutsche Securities 496% 5: 479% 5: 485%|6  CreditSuisse Securities 6.00% 5: 736% nfa: 328%
Bianco, Binky Chadha & Yuliang Chang
nfa  Chris Holdsworth Investec Securities 4.81% 4: 571% nfa: 303%|n/a Macquarie 426% nfa: 2.66% 6: 503%
nfa Elfreda Jonker Deutsche Securities 6.87%

Number of analysts who received one or more votes 26

431%

nfa

3.48%

Number of teams who received one or morevotes 18«




ECONOMIC TRENDS (DOMEST IC)

ANALYSTS RANKING FIRMS’ RANKING
Weighted by brokerage %of% AUM% %of% Unweightedg % of Weighted by brokerage %of: AUM: %of% Unweightedg % of
: : votesg weightedg votesg ‘ votes : votesg welghted votesg ‘ votes
1 ElnaMoolman i Macquarie §2437%: 15 23.66%: 1i 2153% 1 Macquarie HVZWAVH 1i 2. 44% 1i 2159%
2 Andrea Masia i RMB Morgan Stanley P 1426%: 3i 1334%: 3: 1227%]2  RMBMorgan Stanley P 1387%: 3: 1331%: 3i 1141%
3 Danelee Masia  Deutsche Securities §13.89%: 2 1442%: 2 1489%|3  Deutsche Securities §1350%: 2 1398%: 2% 1446%
4 Gina Schoeman & David Cowan : Citigroup Global Markets & 1170% 5i 972%: 5: 966%|4  Citigroup GlobalMarkets ~ § 11.33% 5i 928%: 5: 916%
5 Kim Silberman, Kuvasha Naidoo & : Standard Bank SBG Securities ¢ 11.09% 43 1135%: 4: 1147%|5  Standard Bank SBG Securmes 10.40%: 43 1105%: 4: 1018%
Thanda Sithole
6 PeterWorthington i Absa Capital i O518%: nfai 597%: 6i 624%]6  AbsaCapital PO780%: 6 763%: 6: 876%
nfa SonjaKeller §JPMorgan 4.02%§ 6 616%: 6: 6.24% i i i i i
Number of analysts who received one or more votes 17 : : : : Number of teams who received one or more votes 17
POLITICAL TRENDS/ INDUST RIAL RELATIONS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage %of§ AUM§ %of§ Unweighted§ % of Weighted by brokerage %of§ AUM§ %of§ Unweighted§ % of
‘ : votesg weightedg votesg ‘ votes : votesg weightedg votesg i votes
1 Simon Freemantle : Standard Bank SBG Securities ¢ 32.08% 18 3131%: 1i 3607% |1 Standard Bank SBG Securities ¢ 35.03% 1§ 3430% 1% 3754%
2 NicBorain & Jeff Schultz i NP Paribas Securities §1645% 2: 1869%: 3 1159% ]2 Noah Capital Markets §2120%: 2: 250%: 23 18.60%
3 StevenFriedman i Noah Capital Markets i 1578%: 3 1574% 2i1420%]3  BNPParibas Securities HINVARYH 3 1942% 31 1229%
4 Melanie Verwoerd i Noah Capital Markets i 8A8%: 4 966%: 4: 725%|4  Lefika Securities 755%: 4 661%: 4i T31%
b Aubrey Matshigi & Justice Malala : Lefika Securities i 760%: 5 698%: 5: 696%|5 AbsaCapital i 5.94%: 6 496%: 5i 698%
6 Peter Worthington i Absa Capital §O516%: nfai 429%: 6: 609%|6 Macquarie i 509%: 5i 599%: 6: 498%
nfa EnaMoolman i Macquarie P398%: 6 465%: nfai 348% H H H H H
Number of analysts who received one or more votes 17 : : : : : : Number of teams who received one or more votes 15
QUANTITATIVE ANALYSIS
ANALYSTS RANKING FIRMS RANKING
Weighted by brokerage %of:  AUM:  %of! Unwelghted % of Weighted by brokerage %of:  AUM:  %of: Unweighted:  %of
: i votes: weighted: votesg i votes i votes: weighted: votes: i votes
1 Josiah Rudolph & Gurvinder Brar i Macquarie P 2397% 1i 2398%: 1: 1957%|1  Macquarie P 21h3%: 1 2140% 1t 1951%
Daniel Polakow, Odwa Sihiobo, Gideon - Prescient Securies §1461%: 2} 1523%} 2i 1478% |2 Prescient Securities §1467%: 2} 1543%} 2 1423%
van der Linde, Jean-Jacques Duyvene de H H H H H H H
Wit & Lyndi Buhrmann
3 YashinGopi gBNP Paribas Securities §1430%: 4 1343%: 3 1348%|3  BNPParibas Securities P 1342%: 4% 1261%: 33 12.60%
4 James Murray & Chris Montagu i Citigroup Global Markets £ 12.24%: 31 1451%: 5:1043%|4  Ctigroup Global Markets ~ § 11.49% 3i 1363%: 6: 976%
5 Petrus Bosman & Avior Capital Markets i 1163%: 5 1115%} 4% 1261%|5  Peregrine Securities § 10.62% 6:10.25% 5: 1016%
6 Florence Chikurunhe, Emlyn Flint & : Peregrine Securities §1049%: 6:1031%: 5:1043%|6  Avior Capital Markets :1052%: 5:1059%: 43 1220%
Anthony Seymour i i i i i i i i i i i
Number of analysts who received one or more votes 15 Number of teams who received one ormore votes 15
RISK MANAGEMENT
ANALYSTS RANKING FIRMS’ RANKING
Weighted by brokerage %of:  AUM: %of} Unweighted:  %of Weighted by brokerage %of:  AUM: %of} Unweighted:  %of
‘ : votesg weightedg votesg ‘ votes : votesg welghted votesg i votes
1 Yashin Gopi : BNP Paribas Securities 2 2060%: 1t 2814%: 1: 2657% |1 BNP Paribas Securities 13049% 1% 3137%! 1: 2889%
2 Gideonvan derLinde, OdwaSihlobo, ~  Prescient Securities { A1%: 2 2419%: 2:2028%|2  Prescient Securities £ 2680% 2i T19%: 2} 2.20%
Daniel Polakow, Jean Jacques Duyvene : : : : : : : : : :
de Wit & Lyndi Buhrmann
3 PetrusBosman AV|orCap|taI Markets i 1565% 3: 1541%} 3:1469%[3  AviorCapital Markets i 1709%: 3i 17m%: 3: 1556%
4 Walterde Wet, Robyn MacLennan, Steffen ~ : Standard Bank SBG Securiies ;- 810% ; 4 878%: 5: 699%|4  JPMorgan i 738%: 4 798%: 5: 667%
Kriel, Deanne Gordon & Jeremy Stevens H
b Tseke Maserumule EBNP Paribas Securities §663%: 51 TI7%: nfai 420%|4  Peregrine Securities POT38%: 51 T2%: 4:10.37%
6  Florence Chikurunhe, Emiyn Flint& ~ : Peregrine Securities i 516%: nfai 502%: 4: 909%|6  StandardBank SBG Securities ;  4.47% 6: 475%: 6: 519%
Anthony Seymour H
6  AyanGhosh & Mislav Matejka ¢ JPMorgan 516%: 6 573%: 6 559%
Number of analysts who received one or more votes 12 : : : g : Number of teams who received one or more votes 9
TECHNICAL ANALYSIS
ANALYSTS’ RANKING FIRMS RANKING
Weighted by brokerage %of% AUM: %of Unwelghted % of Weighted by brokerage %of% AUM: %of% Unweightedg % of
: : votesg welghted votesg ; votes : votesg welghted votesg ‘ votes
1 NeelsHeyneke & Peet Serfontein i Nedgroup Securities § 3339%: 1 3785%: 1: 3676% |1 Legae Securities i 3175%: 2% 26, 84%: 2: 2535%
2 Tricia Lunenburg  Legae Securities §2934% 2} 2303%} 2 2384%]2  Nedgroup Securities i 3157%: 1§ 3493% 1i 3451%
3 CostaPerdikis ¢ Lefika Securiies  1265%: 3% 1356%! 4% 993%|3  LefikaSecuriies | 1369%: 3i 1581%! 4}1056%
4 JudyPadayachee  Absa Capital i B73%: 4 852%: 3: 1391%[4  AbsaCapital i 620%: 45 993%: 3: 1479%
5 Murray Gunn $ HSBC Securities PA89%: 5i 726%: 6: 464%|5 RMBMorgan Stanley I CR Y H 51 460%: 6: 352%
6 ColinAylward, lan Doyle & Mary Curtis ¢ RMB Morgan Stanley P455%: 6i 394%: nfai 331%|6 UBSSA POA38%: 6i 276%: nai 211%
nfa  Ayan Ghosh & David Aserkoff ¢ JPMorgan P 270%: nfai 189%: 5: 530%|n/a JPMorgan P292%: nai 221%: 5 563%
Number of analysts who received one or more votes 9 : : : : : g Number of teams who received one ormorevotes 9 : : : g




