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Your journey
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Your journey
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TOTAL

ZAR85,334.74
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FLIGHT DETAILS

Johannesburg (Johannesburg) To Denver (Denver)

29 hours O minutes - 1 connection

19:25JNB —— 04:45 LHR 11:20
Sat 1 Mar e
Terminal A Sun 2 Mar

Terminal 5

Operated By: British Airways — =

12:25 LHR — 15:25 DEN 10:00
Sun 2 Mar Sun 2 Mar
Terminal 5

Operated By: British Airways — =

FLIGHT DETAILS

Denver (Denver) To Johannesburg (Johannesburg)

31 hours 50 minutes - 1 connection

18:30 DEN —— 09:35 LHR 9:05
Sat 15 Mar tie

Sun 16 Mar

Terminal 5

Operated By: British Airways — =

2115 LHR —— 10:20 ]NB 11:05
Sun 16 Mar e
Terminal 5 Mon 17 Mar

Terminal A

Operated By: British Airways — =
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Be glad you don’t work on the Bunglebung Bridge
that they’re building across Boober Bay at Bumm Ridge.

It’s a troublesome world. All the people who're in it
are troubled with troubles almost every minute.
You ought to be thankful, a whole heaping lot,

for the places and people you're lucky you're not!




Be glad you don't work on the Bunglebung Bridge, or... O













John Maynard KEYNES
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A few people who work for me... WHILE | SLEEP!
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Morgan Housel 2 ©
@morganhousel

A book called Shut Up and Wait.

Each page is just this chart.
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A few of my friends
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“It was at this point that the President decided
it was his plan all along to reverse course.”



A few of my friends
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MARVIN & PALMER*
ASSOCIATES, INC. PODCAST HISTORY TEAM PRODUCTS PHILOSOPHY CONTENT
GLOBAL EQUITY MANAGEMENT

David Marvin

Chairman of the Board, Portfolio Manager
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©

MARVIN & PALMER®

ASSOCIATES, INC. PODCAST HISTORY TEAM PRODUCTS PHILOSOPHY CONTENT
GLOBAL EQUITY MANAGEMENT

David Marvin

Chairman of the Board, Portfolio Manager

Mr. Marvin is a member of the Management Committee. Together with Stan Palmer, he founded the firm in July 1986. Prior to starting Marvin &
Palmer Associates, Mr. Marvin served for ten years as Vice President in charge of the $10 billion internally-managed DuPont Pension Fund.
Preceding his employment at DuPont, he worked for Investors Diversified Services as the Head Portfolio Manager for the IDS Stock Fund, the largest
equity mutual fund in the United States at the time of his tenurefHe started in the investment business in 1965jas a securities analyst for Chicago
Title & Trust. Mr. Marvin earned his M.B.A. from Northwestern University and B.S. from the University of Illinois. He is a CFA charterholder and a
member of the CFA Institute.
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The greatest show on earth
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view from the Thames !
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ran key to market moves
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Markus Jooste:
the questions linger
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The wolf of Dorp Street

s
g et ol e

[ ——

R o s ik o
e g

i e et
0 e i A e o e
v s f Bk Mg bt e CFO ey € aemaid

want i b Pt
o S
Ak g o ok e Kt . e v i s

T et s

R RAI

o b e b s et

i g et -
gt sire e e o

e e
FoTh 00 M
T

e i o i T At 3tk & iy s
e e
A ey & e e vtk p e

TR
e b e

Py it i e

mestieaivcbar e ety diast b of 8 e n o v
EeTueetet Srve—

miorn e
--m.....ﬂ. e

-
e e by s ot
et e
iy oot yos et o

=y
p= —
SR hang it in the Louvre 2 irasy 5D
=
i St
e P ] S=Shemait =T
— o Eevy
e iy =
i B2 e e o S rming o ik s g ey L et e

SIS G .

e oty gt e o el s

e et

view from the Thames by Deon

The luck of the Irish?
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To my daughter on
her 16th birthday
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. view from the Thames by Dex

Spoiler alert!
DEBT CEILING

% view from the Thames by Deon

It’s only a point
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‘You can do
this job...
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CREDO

credogroup.com



Credo Capital Limited (Credo) is authorised and regulated by the FCA in the UK (Ref No 192204) and by the FSCA in South Africa (FSP 9757) and is a member of the London Stock Exchange.The
Credo Global Equity Fund, the Credo Dynamic Fund and the BCI Credo Global Equity Feeder Fund are regarded as Collective Investment Schemes in Securities (CIS) and should be considered as
medium to long-term investments. CISs are traded at the ruling price and can engage in scrip lending and borrowing although none of the Funds do so. The value of participatory interests may go
up or down and past performance is not necessarily an indication of future performance. A feeder fund is an investment vehicle that invests in a single portfolio of a CIS schems and levies its own
charges, which could result in a higher fee structure for investors in the feeder fund.

Boutique Collective Investments (RF) (Pty) Ltd (“BCI”) is the Representative Office in South Africa for the Credo Global Equity Fund and the Credo Dynamic Fund, as well as the registered
Management of the Boutique Collective Scheme, approved in terms of the Collective Investments Scheme Control Act, No 45 of 2002, and is a full member of the Association for Savings and
Investments South Africa. The Manager does not guarantee the capital or the return of any portfolio. A schedule of fees, charges and maximum commissions for the Funds is available on request
from the Manager. Additional information, including application forms, annual or quarterly reports can be obtained from BCI, free of charge. BCI reserves the right to close the portfolio to new
investors and reopen certain portfolios from time to time in order to manage them more efficiently. Boutique Collective Investments (RF) Pty Ltd retains full legal responsibility for the third party
named portfolio.

Although reasonable steps have been taken to ensure the validity and accuracy of the information in this document, BCI does not accept any responsibility for any claim, damages, loss or expense,
however it arises, out of or in connection with the information in this document, whether by a client, investor or intermediary. This document should not be seen as an offer to purchase any specific
product and is not to be construed as advice or guidance in any form whatsoever. Investors are encouraged to obtain independent professional investment and taxation advice before investing with
or in any of BCl/the Manager’s products. Access the BCI Privacy Policy and the BCI Terms and Conditions on the BCI website (www.bcis.co.za).

Performance for the Funds is calculated using net NAV to NAV numbers with income reinvested. Further information may be available from Credo at www.credogroup.com. None of Credo, its
directors, officers or employees accepts liability for any loss arising from the use hereof or reliance hereon or for any act or omission by any such person 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 presentation. There can be no assurance that the future results or events will
be consistent with any such opinions, forecasts or estimates. Investors are warned that past performance is not necessarily a guide to future performance, income is not guaranteed, share prices
may go up or down and you may not get back the original capital invested. The value of your investment may also rise or fall due to changes in tax rates and rates of exchange if different to the
currency in which you measure your wealth.
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