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Figure 1: If there were national elections tomorrow, which political party or organisation will you vote for?
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= The waning national support for the ANC, at 46% of the vote in 2021’s municipal elections, worsened in
the latest Ipsos poll, to 42% (modelled on all eligible voters). However, it is too early to call the outcome of
the 2024 election with any high degree of confidence and it is key to note survey results vary. Survey
variance is due to, among other factors, the assumed turnout of voters, with last year seeing a very low
turnout - from 26 million registered voters only 12 million voted (46%) on prevalent voter dissatisfaction.

= Consequently, politicking for the 2024 election, and so for the ANC presidential elective conference, started
early this year, with the anti-Ramaphosa camp/s taking aim at the President and his key supporters to
weaken his chances in the elective conference, as well as any positive economic measures and results.

= South Africa’s frequent key political events, with the national elections interspersed with municipal
elections, as well as the leading party (ANC’s) elective and policy conferences, lead to political volatility,
diverting attention and slowing the implementation of economic reforms, either purposely or inadvertently.

Figure 2: ANC’s support levels in Gauteng, KwaZulu-Natal and the Western Cape (margin of error: 4.4%)
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Source: Social Research Foundation, August 2022
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Figure 3: Municipal election results — National comparison 2016, 2019 and 2021
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= South Africa is a maturing democracy, and as is consistent with most maturing democracies, support for the
dominant liberation party has fragmented. The ANC, which reached over 70% national support in the 2000s
under Thabo Mbeki, saw overall support fall below 50% in the recent local elections on the legacy effect of
the Zuma years, and the negative impact of the revelations of the high levels of state capture and corruption.

= President Ramaphosa marked his current term by seeking to eradicate state capture, corruption, wastage
and inefficiencies from government (along with numerous proposed growth-directed reforms). Support for the
President has been the highest out of any political leader, and he has been seen as corruption free. A survey
last month still found him the best leader for SA out of the three top parties.

= However, a smear campaign against the President and his key Ministers is seen to now be underway as the
anti-Ramaphosa faction pushes for new leadership of the ANC and SA, including via slowing or impeding of
the implementation of economic reforms.

Figure 4' Which of the big 3 parties (ANC, DA, EFF) were best at following core governance issues?
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Figure 5: How well is the national government doing on the following issues?
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Source: Social Research Foundation, August 2022

= ActionSA (ASA) made rapid gains in the municipal election in areas it contested and is expected to do so
overall in the 2024 national election too, highlighting the widespread desire for better governance, and an
improvement in economic activity and so job creation.

* The necessity of coalitions as ANC party support has waned and many new political parties have sprung up.
Coalition’s risk persisting and have had the negative consequences of instability in governance in a number
of areas to the detriment of both service delivery and infrastructure maintenance.

= However, while coalitions tend to be slow in decision making, with the need to reach a majority consensus,
they have the positive attribute of slowing down negative policy changes as well.

= Before the 2024 election, the ANC elective conference has to be passed first, and the political noise is likely
to get louder into year end, as the RET faction become increasingly desperate to unseat Cyril Ramaphosa.

= Indications from provincial support show that the incumbent President is likely to maintain a majority support
in the ANC elective conference, but this will not deter anti-Ramaphosa factions/s from attempting to unseat
him by any means possible.

Figure 6: Registered voters and voter turnout, 2000-2021

Eligible Registered Voter Voter Voter
voters Voters turnout turnout turnout (%
(% of over -18s)
registered
voters)
2000 28 139 437 18 477 932 8 882734 48.1% 31.6%
2006 29 161 600 21 054 954 10 190 598 48.4% 34.9%
2011 33 668 384 23 709 002 13 664 914 57.6% 40.6%
2016 36 177 300 26 389 063 15 290 820 57.9% 42.3%
2021 40 153 738 26 212 149 11 850 000 45.5% 29.5%
Source: CRA
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Figure 7: Political support levels by party
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® The Social Research Foundation’s (SRF) survey by Victory Research between June 27 to July 31 2022, on
3 204 participants, and seen to be “representative of the voting population (that is, it mirrors the voting
population and in terms of all demographic indicators: age, race, education, rural/urban, gender, etc)” shows
an ANC victory in 2022. That is a 52% majority on a 56% voter turnout.

= Victory Research adds “(i)t is also worth noting that there is nothing predictive about the turnout levels we
have chosen. They are just models, of a possibility. Actual turnout on election day is the great unknown. Here
we have provided just one model at 2019 levels, about 66%, and one lower, at 56%. Generally, voter apathy
is increasing in SA; where it finally lands on the day is impossible to say, but critical.”

Figure 8: Party support in urban South Africa (%)
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Source: Social Research Foundation, August 2022
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Figure 9: If an election were held tomorrow? Would you say the country is....
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Source: Daily Maverick

= The recent progress of operation Vulindlela and the electricity plans are positive, and while they are largely
medium to long term in nature, may already have had some sway with the electorate towards to the ANC, on
the back of the Ramaphosa's camp, as the Victory Research and SRF results indicate.

= However, there has not been a marked stimulation to South Africa’s economic growth from the
implementation of large-scale economic reforms, and many reforms lag as the elimination of the bulk of red
tape in SA and the heavy regulatory burden, low productivity of civil servants and free market dynamic.

= The ANC still needs to deliver faster economic growth and employment to gain certain traction among voters,
particularly given mixed survey results.

Figure 10: How well do you think the Government is doing...very well, fairly well, not really well or not at all
well?
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Source: Ipsos
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Figure 11: Party support by demographic group (% out of 100)
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Source: Social Research Foundation, August 2022

Figure 12: Demographic composition of opposition party support (1% of total support)
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Source: Social Research Foundation, August 2022

Figure 13: How do you evaluate....as a political leader on a scale from 0 to 10
0 means you are totally against him and 10 means you are totally in favour of ...as a political leader
(these are the average points out of 10)
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Source: Ipsos
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Disclaimer

For the purposes of this disclaimer, Investec shall include Investec Bank Limited, its ultimate holding company, a subsidiary (or a
subsidiary of a subsidiary) of that entity, a holding company of that entity or any other subsidiary of that holding company, and any
affiliated entity of any such entities. “Investec Affiliates” shall mean any directors, officers, representatives, employees, advisers or
agents of any part of Investec.

The information and materials presented in this report are provided to you solely for general information and should not be considered
as an offer or solicitation of an offer to sell, buy or subscribe to any securities or any derivative instrument or any other rights pertaining
thereto.

The information in this report has been compiled from sources believed to be reliable, but neither Investec nor any Investec Affiliates
accept liability for any loss arising from the use hereof or makes any representations as to its accuracy and completeness. Any opinions,
forecasts or estimates herein constitute a judgement as at the date of this report. There can be no assurance that future results or
events will be consistent with any such opinions, forecasts or estimates. Past performance should not be taken as an indication or
guarantee of future performance, and no representation or warranty, express or implied is made regarding future performance. The
information in this report and the report itself is subject to change without notice. This report as well as any other related documents or
information may be incomplete, condensed and/or may not contain all material information concerning the subject of the report; its
accuracy cannot be guaranteed. There is no obligation of any kind on Investec or any Investec Affiliates to update this report or any of
the information, opinions, forecasts or estimates contained herein.

Investec (or its directors, officers or employees) may, to the extent permitted by law, own or have a position or interest in the financial
instruments or services referred to herein, and may add to or dispose of any such position or may make a market or act as a principal
in any transaction in such financial instruments. Investec (or its directors, officers or employees) may, to the extent permitted by law,
act upon or use the information or opinions presented herein, or research or analysis on which they are based prior to the material
being published. Investec may have issued other reports that are inconsistent with, and reach different conclusions from, the information
presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared
them. The value of any securities or financial instruments mentioned in this report can fall as well as rise. Foreign currency denominated
securities and financial instruments are subject to fluctuations in exchange rates that may have a positive or adverse effect on the
value, price or income of such securities or financial instruments. Certain transactions, including those involving futures, options and
other derivative instruments, can give rise to substantial risk and are not suitable for all investors.

This report does not contain advice, except as defined by the Corporations Act 2001 (Australia). Specifically, it does not take into
account the objectives, financial situation or needs of any particular person. Investors should not do anything or forebear to do anything
on the basis of this report. Before entering into any arrangement or transaction, investors must consider whether it is appropriate to do
so based on their personal objectives, financial situation and needs and seek financial advice where needed.

No representation or warranty, express or implied, is or will be made in relation to, and no responsibility or liability is or will be accepted
by Investec or any Investec Affiliates as to, or in relation to, the accuracy, reliability, or completeness of the contents of this report and
each entity within Investec (for itself and on behalf of all Investec Affiliates) hereby expressly disclaims any and all responsibility or
liability for the accuracy, reliability and completeness of such information or this research report generally.

The securities or financial instruments described herein may not have been registered under the US Securities Act of 1933, and may
not be offered or sold in the United States of America or to US persons unless they have been registered under such Act, or except in
compliance with an exemption from the registration requirements of such Act. US entities that are interested in trading securities listed
in this report should contact a US registered broker dealer.

For readers of this report in South Africa: this report is produced by Investec Bank Limited, an authorised financial services provider
and a member of the JSE Limited.

For readers of this report in United Kingdom and Europe: this report is produced by Investec Bank Plc (“IBP”) and was prepared by the
analyst named in this report. IBP is authorised by the Prudential Regulation Authority and regulated by the Financial

Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange. This report is not intended
for retail clients and may only be issued to professional clients and eligible counterparties, and investment professionals as described
in S19 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005.
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For readers of this report in Ireland: this report is produced by Investec Bank plc (Irish Branch) and was prepared by the analyst named
in this report. Investec Bank plc (Irish Branch) is authorised by the Prudential Regulation Authority in the United Kingdom and is
regulated by the Central Bank of Ireland for conduct of business rules.

For readers of this report in Australia: this report is issued by Investec Australia Limited, holder of Australian Financial Services License
No. 342737 only to ‘Wholesale Clients’ as defined by S761G of the Corporations Act 2001.

For readers of this report in Hong Kong: this report is distributed in Hong Kong by Investec Capital Asia Limited, a Securities and Futures
Commission licensed corporation (Central Entity Number AFT069) and is intended for distribution to professional investors (as defined
in the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)) only. This report is personal to the recipient and any
unauthorised use, redistribution, retransmission or reprinting of this report (whether by digital, mechanical or other means) is strictly
prohibited.

For readers of this report in India: this report is issued by Investec Capital Services (India) Private Limited which is registered with the
Securities and Exchange Board of India.

For readers of this report in Singapore: this report is produced by IBP and issued and distributed in Singapore through Investec
Singapore Pte. Ltd. (“ISPL”), an exempt financial adviser which is regulated by the Monetary Authority of Singapore as a capital markets
services licence holder. This material is intended only for, and may be issued and distributed in Singapore only to, accredited investors
and institutional investors, as defined in Section 4A of the Securities and Futures Act, Cap. 289 (“SFA”). This material is not intended
to be issued or distributed to any retail or other investors. ISPL may distribute reports produced by its respective foreign entities, affiliates
or other foreign research houses pursuant to an arrangement under Regulation 32C of the Financial Advisers Regulations. Singapore
recipients of this document should contact ISPL at the above address in respect of any matters arising from, or in connection with, this
report.

For readers of this report in Canada: this report is issued by IBP, and may only be issued to persons in Canada who are able to be
categorised as a “permitted client” under National Instrument 31-103 Registration Requirements and Exemptions or to any other person
to whom this report may be lawfully directed. This report may not be relied upon by any person other than the intended recipient.

The distribution of this document in other jurisdictions may be prohibited by rules, regulations and/or laws of such jurisdiction. Any
failure to comply with such restrictions may constitute a violation of United States securities laws or the laws of any such other
jurisdiction.

This report may have been issued to you by one entity within Investec in the fulfilment of another Investec entity’s agreement to do so.
In doing so, the entity providing the research is in no way acting as agent of the entity with whom you have any such agreement and in
no way is standing as principal or a party to that arrangement.

This publication is confidential for the information of the addressee only and may not be reproduced in whole or in part, copies circulated,
or disclosed to another party, without the prior written consent of an entity within Investec. Securities referred to in this report may not
be eligible for sale in those jurisdictions where an entity within Investec is not authorised or permitted by local law to do so. In the event
that you contact any representative of Investec in connection with receipt of this report, including any analyst, you should be advised
that this disclaimer applies to any conversation or correspondence that occurs as a result, which is also engaged in by Investec and
any relevant Investec Affiliate solely for the purposes of providing general information only. Any subsequent business you choose to
transact shall be subject to the relevant terms thereof. We may monitor e-mail traffic data and the content of email. Calls may be
monitored and recorded. Investec does not allow the redistribution of this report to non-professional investors or persons outside the
jurisdictions referred to above and Investec cannot be held responsible in any way for third parties who effect such redistribution or
recipients thereof. © 2019.
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