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Global Market Drivers

= US & Israel attack Iran

Potential shutdown of Strait of Hormuz could drive oil price to $100 per barrel

Increased energy costs to increase inflationary pressure

Global uncertainty and inflation concerns likely to cause central banks to pause rate cuts

China sets lowest GDP growth target in decades — 4.5% to 5.0%

SA Market Drivers

= SA currency and stock market suffers in external risk-off environment
= Economic reform has stabilized. However, continued reform needed to boost

= Proposed tax reform to reclassify incomes from unitized vehicles as capital gains
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SA Indices
South African Asset Classes (ZAR)

LocalIndices SA Equity Indices

SA Listed
' SABonds | STeFl+1%
Property

SA SA SA SA Small SA Large

SA Mid Ca
Financials | Industrials | Resources Cap P Cap

-4.7% -4.4%
-2.6% -0.5%
7.5% 8.1%
18.5% 20.1%
37.6% 43.7%
18.0% 19.5%
15.5% 16.3%
9.0% 12.9%

1Week  -37%  -19% ___
iMonth [N0% N -0.4% -0.4% [ 50.5%
3Months  4.0% 3.4% ___
6Months 22NN 147% [ 40% | 20.7% 19.7%
1Year  39.1%  25.6% | 84% . [NNA24%0N " 416% |
3Years 250N 167% | 94% | 20.0% 19.5%
5Years [19:80% " 12.8% | 7.8% | 16.4% 16.2% .
10YVears | 54% | 11.2% 7.9% 10.5%  [d2:5% 9.8%

Offshore Indices

11.9%

Global Developed Global Gov Global Global
- - Global Infra
Equities Equities Bonds Corps Property

1Week 2.0% 3.1%
1 Month 2.8% 3.9%
3 Months 0.0% -1.1% -1.8%
6 Months 2.7% -0.7% 1.3% -3.6%
1Year 9.1% 4.7% 7.1% -3.4%
3Years 15.4% | 165% | 15.5% 14.4% 3.6% 11.0% 3.1%
5 Years 132% | 152% | 141% = 7.1% 2.2% 12.5% 6.2%
10Years = 13.0% [NiB2% N 13.3% 10.6% 3.3% 10.8% 5.3%

P /f Note: periods longer than a year are annualised.
)\ X Source: Portfolio Metrix, Morningstar



Global Indices

Global Fixed Income Global Alternatives

Global Gov Global Global High Global

EMBonds [ GloballLBs Global Infra

Corps Yield

1Week [ L% | -1.0%

1 Month 0.1% -0.2%

3Months [0:6% |

Property

. 04%  0.5%
LUEE%IE  5.9%
0.7% 0.7% 0.8% 1.4% 7% 12.0%

6Months | 11% |  2.5% 2.3% 3.7% 3.2% L82% | 18.1%
1vear [[06% 1 80w [NEEKEN  8.3% 7.6% o 274%
3Years | 28% | e67% [N  81% 4.0% 6.2% 14.5%
SYears [[584% | 01% [NSO%IN  1.4% -1.7% NN 10.2%
10Years | 20.8% | 26% [EH%  3.8% 1.4% 4.7% 10.1%
Global Equity Regions
Pacific ex- .
Global Developed Europe ex- Japan - EM Asia EM Europe | EMLat Am
Equities Equities UK Equities | Equities Equities Equities Equities
. . . . Equities t L .
1Week -2.1% 1.8% | 1.0% | -3.5% -6.3% 2.4% [1509% | -3.8% -33% | 9.8% | -7.2%
1Month -1.3% -1.4% -1.5% -1.3% -5.0% 1.4% [24% 1  -0.3% 0.9% | -141% @ -5.2%
3Months 2.5% 1.4% | C08% |  8.3% 3.2% 10.9% | 18.0% | 11.2% 11.9% 29% | 127%
6 Months 9.1% 7.7% | 55% | 13.7% 9.4% 18.4% 14.2% 20.5% 21.3% 6.7% | 30.5%
1Year 22.0% 19.8% | 17.0% | 27.8% 19.4% 33.8% 30.2% 40.8% 42.3% 30.2% [N619%
3Years 18.9% 19.0% [2004% 0  17.4% 149% | 19.9% | 123% @ 17.9% 18.7% 19.3% 18.4%
5Years 10.9% 11.8% | 129% = 11.3% 9.3% 8.1% 6.4% 4.9% 42% | -10.0% | 135%
10Years = 12.3% 126% [A24% 0  8.4% 9.6% 9.2% 9.0% 9.9% 10.6% | 0.6% |  9.4%

7

Note: periods longer than a year are annualised.
Source: PortfolioMetrix, Morningstar



Global Indices

Global Factors

Global Global Global Global Global
Equities - Equities - Equities - Equities - Equities -
Value Momentum Quality Min Vol Small Cap

Global

Equities

1Week -2.1% 1.2%  -3.9%
1 Month -1.3%  [08% | 837%
3Months [ 25%  INZ8%N  5.4% 4.5%
6 Months 9.1% 11.2% 10.8%
1Year 22.0% 24.7%
3Years 18.9% 22.2%
5Years 10.9% 10.5% . C78%
10 Years 12.3% 127% | 9.0%
Global Sectors
Con.1m ConSL.lmer Consun'1er Healthcare MM Ba5|.c
Services Cyclical Defensive Materials
1Week 0.1% -3.1% -2.4% -2.3% -2.5% -0.8% -1.6%
1Month -5.4% 1.4% -4.5% -0.2% 2.5% -1.3% 6.2% 5.4%
3Months | -3.1% 8.8% 1.1% 1.2% 14.8% -2.1% 9.0% 8.8%
6 Months 4.0% 8.2% 4.5% 11.8% 19.7% 8.2% 9.1% 16.8%
1Year 26.0% 10.4% 36.1% 16.5% 37.1% 29.2% 10.4% 33.1%
3Years [N2900% 130% | 82% = 13.7% 19.8% 21.3% [ 1294% | 7.8% | 18.3%
5Years 924% [86% | 68% 12.6% 6.3% 132% | 166% | 385% @ 12.0%

10 Years 10.1% 9.7% 6.6% 9.7% 12.4% 8.5% 127% [207% 0| 44% | 9.7% 12.0%

7

Note: periods longer than a year are annualised.
Source: PortfolioMetrix, Morningstar
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The Strait of Hormuz's i

: 1e § ¢
Why does the Strait Oil Flow by Country S50 = X

of Hormuz matter ) g 2t o it mtiw s (R "L A SO
Approx. 25% Of g|0ba| maritime Oil ORIGIN » STRAIT OF HORMUZ - DESTINATION

travels through Strait

. Saudi
= Strait of Hormuz transports \.-;.bi;:

approx. 25% of global sea-based 37.2%
oil traffic.

5.35 mb/d % China
37.7%

Iran has threatened to shut Strait.

»= Made similar threats during June
2025 conflict with US.

~ India
14.7%

Other Asian
1.98 mb/d ESUIIGTES

Prior shutdown did not occur

due to public and private UL (hospold o o
i JF 12.9%
pressure military and — <5 Korea
diplomatic. BT o 12.0%
Iran 31,;51\ mb/d
. 10.6% it e
Shutdown impacts local — Japan
exporters and international Kuwait c;.déaw!g/ = o
c i g Other
LIRRIIETS - Qatar  EEIEBIA Total flow :5" _
B 14.22 mb/d D e D

Other E US
1.9 e
- 2.5%

Asia is the region most affected by a
closure of the Strait, making up 89% of the
oil and condensate flows by destination.
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Tensions cause
spike in energy price

20% spike in energy costs to fuel
inflationary pressure

= Concerns over reduced oil supply
leads to broad increase in energy

prices.
= Brent crude oil price increased
19%.

*= Europe gas prices (Dutch TTP)
increased 20%.

= Similar to the energy spike during
the beginning of the Russia-
Ukraine conflict in 2022.

PMX

Brent Crude Oil Price —increase 19% to $84.49 per Bbl

CO1 Comdt 99 Suggested Charts ~ 96 Actions » 97 Edit ~ Line Chart
03/05/2025 =1 03/05/2026]a! ¥ W Mov Avgs Key Events
1D 30 1M 6M YD 1Y 5Y Max Daly v & i} Table + Related Data ~ « . Edit Chart %#

c Track Annotate News Zoom
M Last Price 84.49

High on 03/05/26 84.49 O Reset
Average 65.77
Low on 12/16/25 58.92
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European Gas Price —increase 20% to €49.90 per MWh

TTIFGIMON Index . B 99 Actions v 97 Edit ~ Line Chart

03/05/2025[=14 03/05,/2026 = [ - ™ Mov Avgs Key Events
ID 30 IM &M YID 1Y 5Y Max Daily ¥ k¢ Table + Related Dat  [afaBbERE « # Edit Chart ¢
Track Annotate News Zoom

M Last Price 49.895
High on 03/03/26 54.290 O Reset
Average 32.209
Low on 12/10/25 26.602
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Source: PortfolioMetrix, Bloomberg



Target Rate Probabilities for 18 Mar 2026 Fed Meeting
Current target rate is 350-375

100%

Expectations for no
interest rate change

Heightened inflation uncertainty
drives pause in rate cuts

Probability

40%

= |ncreased energy prices will fuel
inflation pressures.

* Food and goods costs.

= Household energy and heating. ) 2.7%
Global central banks likely to Target Rate (n bps)

continue pattern of pausing rate
moves.

- lnﬂationary pressure Current ECB deposit facility rate: 2.00%
= Trade tariffs ECE Mesting Date:

. March 18, 2026 April 29, 2026 June 10, 2026 July 22, 2026 September 10, 2026 October 28, 2026
Market expects major central
banks to not change rates. 1o0%

= US Fed - 97% chance
= Europe CB — 98% chance

Market Implied Probabilities for ECB Interest Rate Decisions

75%

50%-

25%-

0.0% 1.7%

1.75%

2.95%
Source: PortfolioMetrix, CME Group, ECB Watch
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SA market caught in
the cross-fire

Global risk-off trade negatively
impacts SA currency and equities

= SA is a bell-weather for risk-
sentiment and emerging market
appetite.

= Risk-off selling caused:
= ZAR weaken to R16.56/$
= JSE All Share Index dropped
6.4%

» Longer-term improvement in ZAR,
equities and bonds reflects
overall improvement of South
African situation.

= |mpacts of external shocks
should fade over time.

PMX

ZAR currency weakens to R16.56/S
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Line Chart

« o Edit Chart
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N

JSE All Share Index drops 6.4%

JALSH Index 94 Suggested Charts ~ 96 Actions -~ 97 Edit ~
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China sets a lower growth rate for 2026

China posts 4.5-5.0%
grOWth targ et Growth rate (%)*

I Target GNP growth T Actual reported GNP growth Bl Target GDP growth
Lowest target in 30 years B Actual reported GDP growth

GMNP-based Mo target set

GDP growth target of 4.5%—5.0%, signalling n 2020

structurally slower growth and greater
policy flexibility amid rising uncertainty.

» Deep property downturn
= Weak household demand 10
= Soft employment conditions

Global headwinds are intensifying - 8
geopolitical tensions and trade friction.
Beijing to prioritise stability and long-term
strategy over aggressive stimulus.

Policy focus is shifting toward technology
self-sufficiency and boosting consumption,
including domestic chip production, Al
infrastructure and raising consumption’s
share of GDP.

Why it matters globally: Slower China 1990 1995 2000 2005 2010 2015 2020 2025
growth affects commodity exporters (e.g.

South Africa, Australia, Brazil), global trade

demand, supply chains, and inflation Source: National Bureau of Statistics, China's government work report, China Statistical Yearbook, FT research » *Data from 1990
dynamics worldwide. to 1993 was based on GMP. Actual growth for 1990-2024: revised estimates; 2025: preliminary estimate. The targets were set at
8-9% for 1995, 6.5-7% for 2016, 6-6.5% for 2019, and 4.5-5% for 2026. Most official targets were framed as 'around' a given rate.
©FT

P)\/(>< Source: Portfolio Metrix, Financial Times
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Currencies
SA Rand vs USD, EUR and GBP

SA rand vs USD, EUR and GBP
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Commodities

7
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Commodities
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Commodities

P
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Commodities

Brent Crude Oil Price (USD)
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Brent Crude Oil Price (USD) 50 day Moving Average



Commodities
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Market Metrics
Equity Volatility

Equity Volatility
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Glossary of Terms

Weekly Time Frame

= The Weekly Wrap is compiled every Thursday afternoon and thus the timeframe on charts will run from the prior
Wednesday close to the current Wednesday close.

Global and SA Headlines

= The major headlines across the global dailies that had or have a direct impact on markets around the globe.

Macro Events

= The major macroeconomic releases over the week that help shape economic views and market movements.

Charts - Price Returns

= Bar charts depict price returns for the week to close of day Wednesday, as well as the prior week (shaded) in the currency
as designated.

SA - US yield spreads

= This difference, or interest carry, is the SA risk spread this is guided by the interest rate differentials (and the levers that
drive these expectations) between the two countries as well as providing a forecast of expected

= Rand depreciation over the 10 year period.
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Disclaimer

PMX

This document is only for professional financial advisers, their clients and their prospective clients.

The information given here is for information purposes only and is not intended to constitute financial, legal, tax,
investment or other professional advice. It should not be relied upon as such and PortfolioMetrix cannot accept any
liability for loss for doing so.

If you are a retail investor, your financial adviser can help explain the information provided. Any forecasts, expected
future returns or expected future volatilities are not guaranteed and should not be relied upon.

The value of investments, and the income from them, can go down as well as up, and you may not recover the
amount of your original investment. Past performance is not a reliable indicator of future performance.

Portfolio holdings and asset allocation can change at any time without notice.

PortfolioMetrix Asset Management SA (Pty) Ltd is an authorised Financial Services Provider in South Africa, regulated
under the Financial Advisory and Intermediary Services Act 37 of 2002 (FSP No: 42383). It is a limited liability
company registered in South Africa under company number 2006/026054/07.

Full calculation methodology available on request.

©2025 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or
its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use
of this information. Past performance is no guarantee of future results.
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