
Most investors would expect to  

see Naspers and SAB topping the 

list, and correctly so. Exactly how 

much these two names have con-

tributed however, leaves some  

room for surprise.

If you plot the All Share’s monthly 

performance against what the All-

Share would look like if these two 

stocks were excluded, the impact 

of these two names becomes clear.

Over the last 10 years, the index 

has returned a total return of 

206%. If you excluded both 

Naspers and SAB from the index, 

the total return over the same 

period would be 146%. This 
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PICTURES OF INTEREST:  
NASPERS & SAB

OVER THE PAST TEN YEARS THE ALL SHARE INDEX HAS ACHIEVED AN ANNUAL 

RETURN OF 12%, INCLUDING DIVIDENDS. WHAT HAVE BEEN THE BIGGEST 

CONTRIBUTORS OF THIS RETURN?

FIGURE 1: TOTAL RETURN OF THE ALL SHARE WITH & WITHOUT NASPERS & SAB 

translates to the market returning 

12% with these two stocks and 

9.5% without – a difference of 

2.5% compounded annually.

Any stock’s influence on return 

is dually influenced by its price 

performance as well as its weight 

in the index. While price 

performance is an absolute 

measure, the change over time 

in a stock’s weight in a market-

capitalisation weighted index 

is a factor of how the price 

performance compares relative 

to the rest of the market. 

Both Naspers and SAB being 

Rand hedge stocks - outper-

forming in Rand weakness 

- have benefited from the local 

currency’s depreciating trend 

over the period.  Both have 

also experienced significant 

re-rating, resulting in the duo 

representing roughly a quarter 

of the local index. 

This divergence is more 

pronounced over the last 

two years where the index 

has returned 9.7%, while 

excluding the two stocks, 

the index would have lost 

ground, returning -1.1%.
(See Figure 2 on page 8)
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At the beginning of this period the largest stocks in the index were Anglo American and BHP Billiton. 

Mining companies had their heyday until 2008. However, the Financial Crisis and declining demand 

from China put pressure on commodity prices. This has seen Naspers and SAB take the place of the 

once- index heavyweights, pulling the index up along with them. 

FIGURE 2: BUOYING THE MARKET OVER 2 YEARS 

FIGURE 3: ALL SHARE COMPOSITION CHANGE


