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10 YEAR BOND YIELDS GLOBAL INTEREST RATES

1MONTH | 12 MONTH CHANGE
0,
- ek CHANGE (BPS) (BPS) _ it

United States 234 057 135 United States Fed Funds Rate 0.25%- 0.50%
United Kingdom 161 0.33 121 European Central Bank Rate 0%
Germany 0.55 033 114 Bankof England Rate 0.75%
Japan 0.22 0.03 0.16 Bank of Japan rate -0.10%
Australia 2.84 0.27 133 Reserve Bank of Australia Rate 0.10%

South Africa 9.97 0.33 121 South Africa Prime Rate 7.75%




1 MONTH NORMALISED % PERFORMANCE (USD)
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COMMODITIES

S 1 Year | Bloomberg Commodities Index

Commodities ended the month of March higher as a whole, with Natural Gas and Sugar leading the way 130
for significant gains. Commodity prices continue to soar in 2022 as supply chain and inflationary pressure 120

mount.
110 aA'

* The Bloomberg Commodity Index reached 124 at the end of March, the index tracks 23 commodities 100
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SOUTH AFRICAN RAND
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5-YEAR JSE PERFORMANCE (ZAR)
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INTERNATIONAL FLOWS

LAST PRICE 1 MONTH YEAR-TO-DATE 1YEAR
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5-YEAR JSE vs LEADING GLOBAL INDICATORS (USD)
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THE BEST YEAR FOR MILLIONAIRES... EVER
There was a major rise in the number of millionaires in 2021.

According to Alexander Green, these millionaires typically reached this level of wealth
through one of 10 ways, which he outlines in today’s article. The first method is to start a
successful business by fulfilling a need.

Alex recently discovered a little-known company that’s fulfilling a need for millions of
people globally.

The company created a hand-held ultrasound device that can give doctors an instant look
inside the body to diagnose a multitude of diseases.

It won a Blue Cross Blue Shield sponsored “Not Impossible Award” for creating new
technology for the good of humanity. Fortune also featured it in its elite list of companies that
will change the world.

There were a million more millionaires at the end of 2021 than there were a year earlier.

According to Spectrem Group, the premier market research and consulting firm in wealth
management, the number of Americans with at least $1 million in investable assets climbed
10% to a record 14.6 million last year.

That made 2021 the best year for millionaire creation ever.
What made this possible?

The S&P 500 gained 27%, the Nasdaq rose 21%, and many popular stocks - especially
technology firms - performed better still.

In addition, the real estate market was hot. Homeowners saw their property values increase.

Even crypto finished the year higher, although most traders were late to the party and are
sitting on losses.

(Don’t say I didn’t warn you.)

According to cryptocurrency investment firm 21Shares, at the $40,000 price level
approximately 55% of Bitcoin holders are losing money. At $35,000, two-thirds are
underwater.

(My advice? Take your licking now and get out before the real heartbreak begins.)

Americans without a seven-figure net worth saw big gains last year, too.
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million.

1.

There were 33.1 million “Mass Affluent” households - those with a net worth between
$100,000 and $1 million - at the end of 2021. That’s 800,000 more than a year earlier.

The rich got richer...

The number of households with a net worth of $5 million to $25 million jumped 10.4% to 1.8

And so did the very rich... The number of households with $25 million-plus increased from
214,000 at the end of 2020 to 252,000 as of year-end 2021. That’s a 17.8% increase.

How did so many Americans become so wealthy?
Most people don’t really know. But billionaire money manager Ken Fisher does.

A few years ago, he wrote The Ten Roads to Riches.
In the book, he insists that - aside from a lucky break like winning the lottery or gaining a big
inheritance - there are only 10 proven ways to get rich.

Here are the first nine:

Start a successful business. Prime examples include Elon Musk, Jeff Bezos, Oprah
Winfrey and Bill Gates. You're never likely to do as well as these individuals, of
course. But you can get plenty rich filling a need for a local product or service right
in your own hometown. (Even if that means starting a plumbing business or
putting braces on teenagers.)

Become CEO of an existing firm and juice it. This was the method for Jack Welch,
Steve Balmer and others. This requires a lot of years of experience - and a lot of
loyalty to one company. But if you have the drive and ambition, the salary and
option compensation often make it worth your while.

Hitch your wagon to a star. This method involves tying your fortunes to a
successful business visionary. Charlie Munger did it with Warren Buffett, Jeffrey
Skoll with Jerry Yang, and Peter Chernin with Rupert Murdoch. This is tough
though. You have to recognize a visionary early, offer him or her something of
value, and stick around through good times and bad. Not easily done.

. Turn celebrity into wealth. Yes, celebrities are loaded. But unless you're a world-

class athlete, an amazing singer/songwriter or a truly gifted actor, you should
probably give this one a pass.

. Marry well - really, really well. This seems shallow, I know, but a Wall Street

Journal poll found that two-thirds of women said they’'d be “very” or “extremely



https://www.amazon.com/Ten-Roads-Riches-Wealthy-There/dp/0470481552

willing” to marry for money. Half of men surveyed said they’d marry for money,
too. (One caveat: Expect a prenup.)

6. Steal it, legally. Some people think plaintiff’s lawyers are crusading saviors.
Others see them as bloodsucking leeches and extortion artists. (Fisher quotes the
age-old Mexican curse: May your life be full of lawyers.) But if you can handle law
school and pass the bar, this method is a distinct possibility.

7. Use other people’s money. Managing other people’s money is how bankers,
brokers, insurance companies, mutual fund managers and hedge fund managers
make their millions. (Whether their clients get what they pay for is another story,
one I cover in my book The Gone Fishin’ Portfolio.)

8. Invent an endless future revenue stream. In this scenario, you create something -
a book, a movie, a Broadway play - and find a way for it to create long-term
royalties. This, admittedly, is a long shot. If you're going to try this path, says
Fisher, “think lunch boxes.” Products that end up on lunch boxes - Spider-Man,
Star Wars, etc. - are really big moneymakers.

9. Monetize unrealized real estate wealth. Millions of Americans have gotten rich in
real estate. And by borrowing against it. But Fisher says skip the idea of flipping
houses and condos - the transaction costs alone will kill you - and concentrate on
good properties in desirable areas with predictable cash flows.

What is the 10th way to become wealthy?
It is the best and most predictable way, with the highest probability of success.
It is the path followed by the vast majority of all those new millionaires.

I'll cover that road — what I call “the main highway” - in my next column.

Source: Alexander Green/The Oxford Club
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HOW TO LIVE “THE GOOD LIFE”

What does it mean to live a good life? What is true happiness? How much is enough? And how can
you make the best use of the years you have remaining?

Avristotle (384-322 B.C.) asked these important questions more than 2,000 years ago.

He realized even then that it is easy to become obsessive about work and its financial rewards - and
to wake up one day and find the life you're leading is about as deep as a candy dish.

A life well lived cannot just be about getting and spending. We have to make time for family,
friends, laughter and leisure.

It's about balance and moderation.

Aristotle called it the golden mean. Understand its importance and you're on your way to "the good
life.”

Avristotle was a student of Plato and tutor to Alexander the Great. He taught logic, rhetoric,
metaphysics, poetry, music and ethics.

He introduced a structure of logical thought that laid the groundwork for empirical science. And his
writings became the first comprehensive system of Western philosophy.

Yes, the world today looks very different from ancient Greece. But people themselves haven't
changed a whit.

Then, as now, the conventional view was that a “successful™ life is about career advancement,
power, prestige, material goods, sensual pleasure and social approval.

Aristotle rejected this line of thinking - and devoted his life to exploring the best way for human
beings to live.

He insisted that genuine happiness isn't about fulfilling our wants and needs. (Even animals do
that.)




For reasoning, morally aware human beings, happiness is the result of something that sounds
quaint (even old-fashioned) in our do-your-own-thing society: virtue.

Only the virtuous life, Aristotle said, leads to real satisfaction. And virtue can be found in the
middle, between the extremes of excess and deficiency.

In the table below, you'll see some of the examples he provided...

Deficiency (vice) Balance (Virtue) Excess (Vice)
Cowardliness Slothfulness Courage Fitness Recklessness Fanaticism
Dishonorableness  Churlishness High-mindedness  Friendliness Vanity Obsequiousness
Timidity Unkindness Confidence Magnanimity Arrogance Pride
Indifference Hopelessness Concern Faith Anger Zealotry
Humorlessness Ignorance Wit Wisdom Buffoonery Pedantry

Asceticism Abasement Temperance Humility Gluttony Narcissism
Miserliness Generosity Wastefulness

In almost every area of our lives, disproportion is the thief of real happiness. Even good things -
wealth, love, friendship - pursued immoderately, can become a source of misery.

The trick is to find the right balance. This "middle road" leads to success in the investment arena, too.

For example, many investors are so risk averse they find themselves in ultra-low-yielding investments
that make it impossible to reach their financial goals or beat inflation.

At the opposite extreme, others roll the dice and lose their shirts in options, futures, penny stocks or
crypto.

The solution is not to fear risk - or ignore it - but rather to embrace and intelligently
manage it.

Always look for that golden mean, the middle ground between too much and too little.

This is what leads to real satisfaction and contentment, to what Aristotle called
eudaimonia.




Recognizing these virtues is one thing, of course. Embodying them is another.

"It is no easy task to find the middle," Aristotle conceded. But if we don't, he counseled, our lives
will be "full of regrets."

People are often drawn to Aristotle’s ideas in the second half of life. By then, most of us have set
aside our youthful fantasies about wealth and fame and are focused instead on knowledge,
awareness, companionship and community.

Plus, you've gained something you didn't have before: perspective.

Avristotle's natural audience is mature, thoughtful people who have a healthy dissatisfaction with their
current lives. They want to feel that they are not just living but flourishing.

That requires wisdom. And the highest wisdom, in Aristotle's view, is to care about the right
sorts of things: other people, truth, freedom, justice. In short, virtue.

Meaningful work - including volunteer work - is an essential part of the good life. But soare decent
health, human connections, personal goals and a wealth of interests. Aristotle would argue that work
is the virtue between the excesses of idleness and frivolity.

But he would also remind us that to be human is to realize your potential for growth, to develop your
higher aspects.

Happiness, Aristotle insisted, isn’t something you feel. It’s something you do.

Source: Alexander Green, chief investment strategist, The Oxford Club




SUNFLOWERS BECAME THE HOTTEST ITEM IN EUROPE’S

Something odd is happening in Europe this week.
Sunflowers became the hottest item on the market.

Prices for sunflower oil shot up by over 30% in recent weeks. It's so bad that British
supermarkets now limit the amount of oil you can buy.

It's not just sunflower oil, either. Across the board, cooking oils exploded in price.
Olive oil launched upward at double-digit rates. So did rapeseed oil.

Good old-fashioned inflation is part of the story. Prices for hard assets exploded the last six
months after all the COVID money printing around the world.

But there’s another big reason cooking oil went nuts.

The Russia-Ukraine war.

The War Is Limiting Supply of Oil and Fertilizer

Few investors realize, but both Russia and Ukraine are powerhouses in producing real goods.
That includes cooking oils. The two countries together produce as much as 78% of the world'’s
sunflower oil.

Most of Europe relies on Russian or Ukrainian exports of edible oils. The situation got worse in
recent years. New rules on pesticides in the U.K. mean farmers planted fewer oil crops.

The result? Supply is now pinched by the war, and there isn't much buyers can do.

Supermarket owners say they’re bracing for a hoarding of oils. It's a crazy situation, one that
few saw coming.

But it's totally logical when you look at the numbers. It's no secret that Russia and the Ukraine
are huge commodities producers.




Just look at a basic good like fertilizer. For potash fertilizer, Russia is the world’s second-
largest supplier. Here are the latest numbers from the U.S. Geological Survey.

Mine production

2020 2021°¢

51 460 480

Belarus 7,400 8,000

razi 5 0
Canada 13,800 14,000
Chile 900 900
China 6,000 6,000
Germany 2,200 2,300
Israel 2,280 2,300
Jordan 1,590 1,600
Russia 8,110 9,000

pain 420 400
Other countries 360 370

World total (rounded) 44,000 46,000

Even worse, the world's number-three potash fertilizer maker is Belarus. That nation firmly
aligned with Russia in recent years. All of this supply is now at risk for Western buyers.

It doesn’t stop there.

The List of Basic Goods in Danger Goes On...

Russia is also one of the world’s biggest suppliers of nickel. It's no coincidence that electric
vehicle (EV) companies like Tesla — who need nickel for every vehicle — went on a buying spree
for nickel projects around the world since the Ukraine war started.

They're all worried about Russian supply drying up. That could cause massive spikes in prices
for basic goods. We've already seen nickel prices spike 200% in a single day, just after the start
of the war.

The Ukraine is a huge exporter of wheat and corn. Before the war, it shipped out 5 million tons
of these grains every month. Now, exports are running at just 500,000 tons.




That means 90% of Ukraine’s corn and wheat supply is vaporized. We haven't heard much
about it in the mainstream media yet. But it's going to be a doozy when supplies run short.

I've also talked about Ukraine’s exports of neon gas. That obscure commodity is key in etching
chips for electronics. There simply aren’t many other nations that can step in to fill the supply

gap.

Copper, palladium, vanadium, silicon... the list of basic goods threatened by the war goes on
and on. Those metals power established tech like diesel engines. They're also critical to
cutting-edge industries like EVs and solar power.

Protect Yourself from This Shortage

This is worrisome for our basic quality of life. It's also concerning for investors... disruptions in
these basic goods could implode some of the biggest sectors on the planet.

We're already seeing that in the automotive business. Nearly every carmaker on the planet
delayed shipments lately due to chip shortages, tied back to the Ukraine neon shortage.

That's a huge loss of profits. It's only a matter of time till the lack of sales trickles through to
financial results for the big auto firms. When the disappointing numbers arrive, we could see a
massive selloff.

That’'s why | believe every investor should protect themselves... right now. And there’s a simple
way to do it.

Invest in the very things threatened by the war.
Investing in nickel, copper, fertilizer, steel, natural gas, and other basic goods is a must. These
investments provide a natural hedge against disaster. If the war rages on, these commodities

will rise in value, keeping us above the floodwaters.

They'll also protect wealth if the wider stock market tumbles from war and inflation concerns.
At the end of major bull markets, commodities often outperform everything else.

To get ready, I've prepared a briefing on everything you need to know to get ahead.

| urge you to have a read and get all the information you can. With a few simple moves, you
may come out of this crisis with less stress — and more wealth.

Source: David Forest, editor, Strategic Investor
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MARKET INDICATORS AS AT 28 February 2022
DY % P/E Ratio 1 Month %* ‘ 12 Months %*
FTSE/JSE All Share Index 3.9 12.3 2.9 20.5
FTSE/JSE Resource Index 6.2 8.3 16.1 35.7
FTSE/JSE Industrial Index 2.9 13.7 -7.4 3.5
FTSE/JSE Financial Index 2.9 141 2.7 30.5
FTSE/JSE SA Quoted Property Index 7.7 13.0 -3.3 22.4
ALBI BEASSA Bond Index 0.5 9.0
STeFl Money Market Index 0.3 3.9
MSCI World Emerging Markets (R) -3.1 -8.9
MSCI World Emerging Markets ($) -3.0 -10.7
MSCI World Index (R) -2.6 135
MSCI World Index (US$) -2.5 11.2
*Total return index percentage change
Economic Indicators Latest Data Previous Year
Exchange Rates
Rand/US$ February-22 15.37 15.37 15.13
Rand/UK Pound February-22 20.62 20.62 21.08
Rand/Euro February-22 17.24 17.24 18.26
Rand/Aus$ February-22 11.16 11.16 11.65
Commodity Prices
Gold Price (US$) February- 22 1895.7 1770.2
Gold Price (R) February- 22 29374.7 26 147.7
Oil Price (USS$) February- 22 89.3 55.0
Interest Rates
Prime Overdraft February- 22 7.5% 7.0%
3-Month NCD Rate February -22 4.2% 3.6%
R186 Long-bond Yield February- 22 7.9% 7.3%

Inflation

CPI (y-0-y) February 22

Real Economy

GDP Growth (y-0-y) December-21 1.8% -3.4%
HCE Growth (y-0-y) (Household Consumption Expenditure) December-21 2.3% -2.9%
Household Consumption Expenditure (HCE) Growth (y-oy)

Gross Fixed Capital Formation (GFCF) Growth (Y-O-Y) December — 21 0.3% -10.0%
Manufacturing Production (y-o0-y) (seasonally adjusted) January — 22 3.1% -3.5%
Balance of Payment

Trade Balance (cumulative 12-month) January— 22 $3.6 $12.4

Current Account (% of GDP) December— 21 1.9% 3.2%

Forex Reserves (incl. gold) February- 22 $887.9 $804.4

Sources: JSE, Iris, I-Net




Year To Date Performances

Fund 1%t Jan to 31% December 2022 31 March 2022
Allan Gray Balanced 1.51% -1.14%
Allan Gray Stable 0.92% -1.30%
Coronation Balanced Plus -1.31% -0.31%
Investec Managed -1.10% -0.64%
Prudential Balanced -0.17% -0.16%
Prudential Inflation Plus -0.74% -0.57%
Shybound Capital Funds
South Africa

Fund B B T
The Apello Fund 0.92% 2.74%
The Azacus Fund 0.89% 2.64%

Bhybound Capital Funds

INTERNATIONAL - GBP
Year To Date Performances Current Performances as at
1% Jan to 31°%' Dec 2022 31 March 2022
Prism Income 0.49% 1.50%
Prism Income Australian 0.40% 1.20%

The Willow Tree 0.40% 1.50%




WHAT & JOKE

Say again?

A devastated-looking man knocks on the door of a woman known for her charity.

“Please, ma'am,” he says when she opens up, “can you help this poor, tragic family down the
block? The father just lost his job, and his wife is too ill to work. They're about to be turned out
into the cold streets unless someone can pay their rent.”

“That's the worst thing I've ever heard in my life!” says the woman. “May | ask who you are?”
“Their landlord.”

To get his mind off his losing streak at the racetrack, | took my friend horse riding. Being a
novice, he freaked when his mount took off.

“How do | stop?” he yelled.

“Bet on it!" | shouted back.

A millionaire, a construction worker and a drunk are at a bar. When they get their beers, they
notice a fly in each mug. The millionaire politely asks the bartender for another beer, then
proceeds to sip it. The construction worker spills out just enough to get rid of the fly and quaffs
the rest. It's now the drunk’s turn. He sticks his hand into the beer, grabs the fly by the wings,
and shouts, “Spit it out! Spit it out!”

Dear SARS: I'm sending you this money because | cheated on my income tax and my
conscience has been bothering me. If it doesn't stop, I'll send you the rest.

Retirement is the time in your life when time is no longer money.
The question isn’t at what age | want to retire, it's at what income.

| saw a sign that said, “Watch for children” and | thought, “That sounds like a fair trade.”

On a billboard advert for a safe company: “If your stuff is stolen, it's not our vault.”

Never lend money to a friend. It's dangerous. It could damage his memory.

A man stops at a vegetable stand on a deserted country road. A German shepherd is sleeping

next to the stand. The man steps over the dog, helps himself to some vegetables and opens the
cashbox to pay. Taped to the inside of the lid is a note: “The dog can count.”
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Till next high tide,

Poul Bedéer
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P.O. Box 839, Port Edward, 4295. Tel. 039 311 2100 email: admin@bekkerinvestments.co.za
Website: -

Crestlands Farm, Izingolweni Road D700, Port Edward Rural

In terms of the Financial Advisors and Intermediary Services ACT 2001- FSP License No. 42759

Disclaimer

This document was produced by Bekker Investment Trust, and whilst all care was taken in the provision of information and preparation
of the opinions contained herein, Bekker Investment Trust does not make any representations or give any warranties as to their accuracy
or correctness. Bekker Investment Trust also assumes no liability for any losses resulting from errors or omissions in the opinions or
information contained herein. Investors should take cognizance of the fact that there are risks involved in buying or selling any financial
product, that interpretations of the markets are subjective, and that past performance of a financial product is not necessarily indicative
of the future performance. The value of financial products can increase as well as decrease over time, depending on the value of the
underlying securities and market conditions.

This document does not constitute a solicitation, invitation or investment recommendation, and prior to selecting a financial product or
fund it is recommended that investors seek specialized financial, legal and tax advice. The laws of the Republic of South Africa shall
govern any claim relating to or arising from the contents of this document.

Bekker Investment Trust and Purple Plum Distribution Services (Pty) Ltd T/A Bekker Investments is an authorized brokerage that offer
services of Financial Advisors, in terms of the Financial Advisory and Intermediary Services Act.

FSP # 42759
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