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News from Paul’s Desk

Markets are up and down again. Covid, Ukraine,

now Israel, What next! This world is in a mess.
Reviews
| was sitting with some colleagues recently and they

Israel Gaza war: History of the

were saying that four of their friends are returning conflict explained

from Australia back to South Africa because they are

not happy in Australia. In the same conversation it
came up that there was a German and a Belgian
staying in South Africa that went back to their

Diversification is Key

. ) o . Market Indicat
respective countries for a visit and said that they have arket Indicators

seen a massive deterioration in their old homelands
and were very happy to be back in South Africa.

WHAT A JOKE

My view is that next year’s election is going to be of Contact Us

paramount importance, and we must pray that the
ANC do not get a majority vote, then they will have to
form a coalition that will put an end to all the
corruption, stealing, etc, etc. It will not be an instant
fix, but at least we will be heading in the right
direction.

Congratulations to our Bokke who did us proud. |

personally am very glad that it is over as my bottle
store bill is as big as our national budget and | can
now stop seeing my psychologist and cardiologist.
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INTERNATIONAL INDICATORS
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10 YEAR BOND YIELDS GLOBAL INTEREST RATES

CURRENTMONTH |  PREVIOUS PREVIOUS YEAR il
YIELD % MONTHVYIELD (%) YIELD (%)

United States 4.57 411 3.83 United States Fed Funds Rate 5.25%- 5.50%
United Kingdom 4.44 4.36 4,09 European Central Bank Rate 4.50%
Germany 2.84 247 211 Bank of England Rate 5.25%
Japan 0.77 0.65 0.24 Bank of Japan rate -0.10%
Australia 4.49 4.03 3.89 Reserve Bank of Australia Rate 4.10%

South Africa 12.38 11.74 11.36 South Africa Prime Rate 11.75%
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1 MONTH NORMALISED % PERFORMANCE (USD)
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SECTOR PERFORMANCE (USD)
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COMMODITIES

losses.

commodities
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INTEREST RATES
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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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EXPLAINED.

The Palestinian militant group Hamas launched an unprecedented assault on Israel on 7
October, with hundreds of gunmen infiltrating communities near the Gaza Strip.

More than 1,400 Israelis were killed, while the Israeli military says 230 soldiers and civilians, including women
and children, were taken to Gaza as hostages.

More than 8,000 Palestinians in Gaza have been killed in air and artillery strikes carried out by the Israeli military
in response, according to the Hamas-run health ministry in Gaza. Israeli troops have also massed along the
Gaza boundary and Palestinians are bracing themselves for a major ground operation.

Israel has also cut off electricity and most water and stopped imports of food and medicine, although it has
allowed in several dozen aid lorries through Egypt's Rafah crossing since Saturday.
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What was Israel before 1948, and what was the Balfour
Declaration?

Britain took control of the area known as Palestine following the defeat of the Ottoman Empire, which ruled that
part of the Middle East, in World War One.

The land was inhabited by a Jewish minority and Arab majority, as well as other, smaller ethnic groups.
Tensions between the two peoples grew when the international community gave the UK the task of establishing
a "national home" in Palestine for Jewish people.

This stemmed from the Balfour Declaration of 1917, a pledge made by then Foreign Secretary Arthur Balfour to
Britain's Jewish community.

The declaration was enshrined in the British mandate over Palestine and endorsed by the newly-created League
of Nations - forerunner of the United Nations - in 1922.

To Jews Palestine was their ancestral home, but Palestinian Arabs also claimed the land and opposed the
move.

Between the 1920s and 1940s, the number of Jews arriving there grew, with many fleeing from persecution in
Europe, especially the Nazi Holocaust in World War Two.
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Violence between Jews and Arabs, and against British rule, also increased.

In 1947, the UN voted for Palestine to be split into separate Jewish and Arab states, with Jerusalem becoming
an international city.

That plan was accepted by Jewish leaders but rejected by the Arab side and never implemented.

. The soldiers of allied Arab Legion forces fire on fighters of the Haganah, the Jewish Agency self-defence force, in
March 1948

.How and why was Israel created?

In 1948, unable to solve the problem, Britain withdrew and Jewish leaders declared the creation of the State of
Israel.

It was intended to be a safe haven for Jews fleeing persecution, as well as a national homeland for Jews.

Fighting between Jewish and Arab militias had been intensifying for months, and the day after Israel declared
statehood, five Arab countries attacked.
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Hundreds of thousands of Palestinians fled or were forced out of their homes in what they call Al
Nakba, or the "Catastrophe”

By the time the fighting ended in a ceasefire the following year, Israel controlled most of the territory.

\- Ly

™,

FEFESTPLEETER Y

L A

Jordan occupied land which became known as the West Bank, and Egypt occupied Gaza.
Jerusalem was divided between Israeli forces in the West, and Jordanian forces in the East.

Because there was never a peace agreement there were more wars and fighting in the following
decades.



http://www.bbc.co.uk/news/world-middle-east-44114385
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o Israel's borders explained in maps

The map of Israel

Israel’s boundaries today
Palestinian territories
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https://www.bbc.co.uk/news/world-middle-east-54116567
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In awar in 1967, Israel occupied East Jerusalem and the West Bank, as well as most of the Syrian Golan
Heights, Gaza and the Egyptian Sinai peninsula.

Most Palestinian refugees and their descendants live in Gaza and the West Bank, as well as in neighbouring
Jordan, Syria and Lebanon.

Neither they nor their descendants have been allowed by Israel to return to their homes - Israel says this would
overwhelm the country and threaten its existence as a Jewish state.
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Israeli military commanders arrive in East Jerusalem during the Six Day War in 1967

Israel still occupies the West Bank and claims the whole of Jerusalem as its capital, while the Palestinians claim
East Jerusalem as the capital of a hoped-for future Palestinian state. The US is one of only a handful of
countries to recognise the city as Israel's capital.

In the past 50 years Israel has built settlements in the West Bank and East Jerusalem, where more than
700,000 Jews now live.

Settlements are held to be illegal under international law - that is the position of the UN Security Council and the
UK government, among others - although Israel rejects this.
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Palestinians
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What is the Gaza Strip?

Gaza is a narrow strip of land sandwiched between Israel and the Mediterranean Sea, but with a short southern
border with Egypt.

Just 41km (25 miles) long and 10km wide, it has more than two million inhabitants and is one of the most
densely populated places on Earth.

In the wake of the 1948-49 war, Gaza was occupied by Egypt for 19 years.
Israel occupied Gaza in the 1967 war and stayed until 2005, during that time building Jewish settlements.

Israel withdrew its troops and settlers in 2005, though it retained control over its airspace, shared border and
shoreline. The UN still considers the territory to be occupied by Israel.

Where is the Gaza Strip?
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Gaza Strip in maps: What it's like for the people who live there

What are the main problems between Israelis and Palestinians?

There are a number of issues which the two sides cannot agree on.
These include:
e What should happen to Palestinian refugees
o Whether Jewish settlements in the occupied West Bank should stay or be removed
e Whether the two sides should share Jerusalem
e And - perhaps most tricky of all - whether a Palestinian state should be created alongside Israel

What efforts have been made to resolve these problems?

Israel-Palestinian peace talks were held on and off between the 1990s and 2010s, interspersed with outbreaks
of violence.

A negotiated peace did seem possible in the early days. A series of secret talks in Norway became the Oslo
peace process, forever symbolised by a ceremony on the White House lawn in 1993 presided over by President
Bill Clinton.

In a historic moment, the Palestinians recognised the State of Israel and Israel recognised its historical enemy,
the Palestine Liberation Organisation (PLO), as the sole representative of the Palestinian people. A self-
governing Palestinian Authority was set up.

Cracks soon appeared, though, with then opposition leader Benjamin Netanyahu calling Oslo a mortal threat to
Israel. The Israelis accelerated their project to settle Jews in the occupied Palestinian territories. The recently
emerged Palestinian militant group Hamas sent suicide bombers to kill people in Israel and wreck the chances
of a deal.

Peace seemed possible in the early 1990s when the Oslo accords were signed



https://www.bbc.co.uk/news/world-middle-east-20415675
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The atmosphere in Israel turned ugly, culminating in Israeli Prime Minister Yitzhak Rabin's assassination by a
Jewish extremist on 4 November 1995.

In the 2000s attempts were made to revive the peace process - including in 2003 when a roadmap was devised
by world powers with the ultimate goal of a two-state solution, but this was never implemented.

Peace efforts finally stalled in 2014, when talks failed between the Israelis and Palestinians in Washington.

The most recent peace plan - prepared by the US when Donald Trump was president - was called "the deal of
the century" by Prime Minister Netanyahu, but was dismissed by the Palestinians as one-sided and never got off
the ground.

Why are Israel and Gaza at war now?

-

""N { ; ‘ ‘ ! A g ' W e % b h‘:m‘ = _ 3 ‘. ;\,.‘ Y h g o WY /‘
Gaza is ruled by Hamas, an Islamist group which is committed to the destruction of Israel and is designated as a
terrorist group by the UK and many other countries.

Hamas won the Palestinians' last elections in 2006, and seized control of Gaza the following year by ousting the
rival Fatah movement of West Bank-based President Mahmoud Abbas.

Since then, militants in Gaza have fought several wars with Israel, which along with Egypt has maintained a
partial blockade on the strip to isolate Hamas and try to stop attacks, particularly the indiscriminate firing of
rockets towards Israeli cities.

Palestinians in Gaza say Israel's restrictions and its air strikes on heavily populated areas amount to collective
punishment.



https://www.bbc.co.uk/news/world-middle-east-51288218
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This year has been the deadliest year on record for Palestinians in the occupied West Bank and East
Jerusalem. They also complain of the restrictions and military actions being carried out there in response to
deadly attacks on Israelis.

These tensions could have been one of the reasons for Hamas's latest attack.

But the militants may also have been seeking to boost their popularity among ordinary Palestinians, including by
using hostages to pressure Israel to free some of the estimated 4,500 Palestinians held in its prisons.

Who supports Israel in the current conflict, and who does not?

The US, the European Union and other Western countries have all condemned the Hamas attack on Israel.

The US, Israel's closest ally, has over the years given the Jewish state more than $260bn in military and
economic aid, and has promised additional equipment, air defence missiles, guided bombs and ammunition.
It has also sent two aircraft carrier strike groups to the eastern Mediterranean to deter Israel's enemies,
particularly Lebanon's Hezbollah movement, from opening a second front in the war.

Russia and China have both refused to condemn Hamas, and say they are maintaining contact with both sides
in the conflict. Russian President Vladimir Putin has blamed US policy for the absence of peace in the Middle
East.

Iran, Israel's arch-enemy, is a key supporter of Hamas, as well as Hezbollah, whose militants have been
exchanging fire with Israeli forces almost daily since Hamas's attack.

Questions have been asked about Iran's role in the Hamas' attack, after reports said it gave the go-ahead days
before. Tehran has, however, denied any involvement.

Source: history of the conflict explained-BBC News
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%2 DIVERSIFICATION IS KEY - OL.DMUTUAL

INVESTMENT GROUP

/Diverslﬂcation is the one free lunch in investments; use it. That’s because it pays to invest across different asset classes, geographies
and economies. After time in the market, diversification is the d most valuable tool you can use to manage risk, as it reduces the
impact that a single poorly performing asset has on your overall portfolio. Not putting all your eggs in one basket is one of the lessons in
our Long-Term Perspectives publication downloadable here.

By having a diversified portfolio, you don’t remove the volatility, but you can drastically reduce it by spreading your risk across different asset
classes. As shown below by the performance of the various unit trust categories from year to year, a diversified portfolio is not without volatility.
Yet over time it has a more stable return path than many of the riskier asset classes. A diversified portfolio also has the potential to provide
returns, which are in line or above inflation, when invested for the long-term.
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400
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350 4 — SAEquity
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- SACPI

—— SA Real Estate
250 4

200 +

150
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Source: Old Mutual Investment Group
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MARKET INDICATORS AS AT 30 June 2023
' P/ERato 1 Month %* 12 Months %*

FTSE/JSE All Share Index 4.6 9.8 1.4 19.6
FTSE/JSE Resource Index 6.8 5.7 -7.6 3.0
FTSE/JSE Industrial Index 4.1 8.3 3.7 34.2
FTSE/JSE Financial Index 5.1 10.3 10.1 13.6
FTSE/JSE SA Quoted Property Index 8.7 115 0.9 10.0
ALBI BEASSA Bond Index 4.6 8.2
STeFl Money Market Index 0.6 6.8
MSCI World Emerging Markets (R) -1.0 17.3
MSCI World Emerging Markets ($) 3.8 1.7
MSCI World Index (R) 11 37.4
MSCI World Index (US$) 6.1 19.1

*Total return index percentage change
Economic Indicators Latest Data Previous Year
Exchange Rates
Rand/US$ June - 23 18.85 16.29
Rand/UK Pound June - 23 23.94 19.82
Rand/Euro June - 23 20.57 17.06
Rand/Aus$ June - 23 12.56 11.24
Gold Price (US$) June - 23 1919.6 1815.0
Gold Price (R) June - 23 35764.4 29 663.0
Oil Price (USS$) June- 23 75.4 109.0
Prime Overdraft June - 23 11.8% 8.3%
3-Month NCD Rate June - 23 8.5% 4.9%
R186 Long-bond Yield June - 23 9.2% 8.9%

Inflation

CPI (y-0-y) June - 23

Real Economy

GDP Growth (y-0-y) March - 23 0.2% 2.3%
HCE Growth (y-0-y) (Household Consumption Expenditure) March - 23 1.1% 2.8%
Household Consumption Expenditure (HCE) Growth (y-oy)

Gross Fixed Capital Formation (GFCF) Growth (Y-O-Y) March - 23 3.7% 4.1%
Manufacturing Production (y-o0-y) (seasonally adjusted) May - 23 1.7% -1.4%
Trade Balance (cumulative 12-month) May - 23 $10.2 $30.9
Current Account (% of GDP) March - 23 -1.0% 2.5%
Forex Reserves (incl. gold) June - 23 US$1 166.5 US$963.9

Sources: JSE, Iris, I-Net
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F nd Year To Date Performances 30 September 2023
eptember
= 1%t Jan to 31°% December 2023 o

Allan Gray Balanced 7.87% -0.91%
Allan Gray Stable 7.36% -0.52%
Coronation Balanced Plus 6.60% -4.22%
Investec Managed 6.14% -1.79%
M&G Balanced 4.22% -3.06%
M&G Inflation Plus 2.64% -2.69%
Shybound Capital gfunds
South Africa
Year To Date Performances Current Performances as at
1%t Jan to 31°% December 2023 30 August 2023
The Apello Fund 712 % 1.00%
The Azacus Fund 7.00% 0.99%

INTERNATIONAL - GBP

Year To Date Performances Current Performances as at
1%t Jan to 31° Dec 2023 30 August 2023
Prism Income 3.6% 0.73%
Prism Income Australian 3.60% 0.73%

The Willow Tree 2.50% 0.33%
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WHAT & JOKE

PREGNANCY Q&A

Q: Should I have a baby after 35?
A: No, 35 children is enough.

Q: I'm two months’ pregnant. When will my baby move?
A: With any luck, right after he finishes university.

Q: What is the most reliable method to determine a baby’s sex?
A: Childbirth.

Q: My wife is five months’ pregnant and so moody that sometimes she’s borderline irrational.
A: So, what’s your question?

Q: My childbirth instructor says it's not pain I'll feel during labour, but pressure. Is she right?
A: Yes, in the same way that a tornado might be called an air current.

Q: When is the best time to get an epidural?
A: Right after you find out you’re pregnant.

Q: Is there anything | should avoid while recovering from childbirth?
A: Yes, pregnancy.

Q: Do I have to have a baby shower?
A: Not if you change the baby’s nappy very quickly.

Q: Our baby was born last week. When will my wife begin to feel and act normal again?
A: When the kids are at university.
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Everyone kept hitting their heads as they
walked down my stairs, so | hung a sign as
awarning.
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Hello people of 2023!
Have you colonized
Mars yet? Do you ;
have flying cars? £
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YOU WILLRERCHTHE:
HANDLE, AND WE CAN BOTH
GO OUT TO PEE
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7 - 1 split can only work if:

Your 9 can play 10

Your 15 can play 10,12,13, 14

Your 14 can play 15

Your 13 can play 11, 14

Your 16 can play 2,6, 7

Your 17 can play 9,11, 14

Your 18 can play 6,7,8,11,12,13,14 «,
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7 —1 split
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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

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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