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Global Market Drivers

= UK Prime Minister, Keir Starmer stepped down, shifting the focus to the UK's policy outlook
= US GDP grew by 2.1% in Q1 2026, exceeding expectations
= Hormuz blockade strands $125bn of global trade

= Euro falls to one-year low as markets scale back ECB rate hike expectations

SA Market Drivers

» Producer inflation rises to 7.8% in May
» Transnet signs 11 operator agreements to boost port efficiency

= South Africa's logistics reforms continue to gain momentum
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Brent crude falls
below pre-war levels
as Gulf oil flows
recover

The recovery in Gulf oil exports has
eased short-term supply concerns
and brought Brent crude back below
pre-war levels, but analysts caution
that underlying supply risks have not

disappeared.
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Gold falls into a bear
market as higher
rates weigh on
demand

Gold's sharp correction highlights
the impact of higher interest-rate
expectations, although continued
central bank buying suggests longer-
term demand for the metal remains
supportive.

Gold Slumps Into a Bear Market
Prices have fallen more than 20% from January peak

/ Spot gold

/ Drawdown from last peak

Source: PortfolioMetrix, Bloomberg



SpaceX loses
$400bn as higher
bond yields pressure
tech valuations

The sharp decline in SpaceX and
broader technology stocks highlights
how higher bond yields and
expectations of tighter monetary
policy continue to weigh on growth-
oriented equity valuations.
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SA Indices
South African Asset Classes (ZAR)

Locallndices

SAEquity Indices

SA SA SA SA Small SA Large

i SA Mid Cap
Financials | Industrials | Resources Cap Cap

Alist WIX /
SAListed | o\ ponds | sTeFi+19% | €5 ALSI
Property C-ALSI

1week IO  0.3% 0.1% -0.2% -0.8%

iMonth BTN 84% | 0.7% 1.9% -1.7% -1.8%
3Months [NSHGN 2.4% 2.4% 6.2% -0.5% 2.1%
6Months [NEM%N o 23%  -24% 3.7% -4.1% -3.4%

1vear ST 22.5% 21.5% 26.4% 16.2%  21.8%
3vears [27A1%N 19.2% 18.7% 22.3% 23.6% 17.5%  18.3%
5Years [INI8I0%N  12.4% 15.1% 15.6% o 21.0% 16.2% | 19.9%  12.6% 15.8%
10vears [10460% | 10.8% 7.8% 90.3% [N 90.7% [077% VDN 11.2% DUN77% 0T 11.8%

Offshore Indices
(¢]GLET Developed Global Gov Global Global
- - Global Infra
Equities Equities Corps Property

1Week -0.2% -0.1% -0.1%

1Month -0.1% [0R09% 1 -0.6%
3Months  10.5% 9.9% 9.2% 1.3% 7.6%
6 Months 7.8% 5.4% 5.7% 9.0% 9.4%

1Year 15.2% 12.4% 12.7% 8.5% 1.1%

3Years 14.8% 15.4% 14.4% 8.7% 5.2%

5Years 142% [157% | 146% @ 11.1% 10.8% 4.4%
10 Years 13.8% | 16.1% | 14.1% 11.8% 3.3% 10.4% 5.3%

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



Global Indices

lobal High
¢ ob‘a '8 EMBonds | GloballLBs
Yield

Global Fixed Income

Global Gov
Bonds

Global
Corps

1Week -0.9% -0.8%

1Month -0.1% 0.1% 0.2%

3 Months 1.0% 2.0% 2.8%

6 Months -0.1% 1.1% 1.6% 0.1%
1Year 3.6% 5.7% 8.2% 1.5%
3Years 5.4% 7.4% 2.6%
5Years -0.2% 1.2% -2.5%

10 Years 2.0% 3.3% 0.8%

Global Equity Regions
Global Developed . Europe ex-
- - US Equities i
Equities Equities UK Equities

1Week -2.1%
1Month -0.5% -1.0% -1.3% -2.0% 0.5%

3 Months 12.7% 11.4% 12.2% 4.9% 11.0%

6 Months 9.1% 7.0% 6.7% 6.3%
1Year 25.7% 23.0% 22.7% 18.9% 20.0%
3Years 19.8% 19.3% 20.3% 17.1% 16.2%
5Years 10.8% 112% P28%N  9.7% 8.4%

10 Years 12.4% 126% [AAE%HNN  7.4% 9.6%

>

Equities

1.1%
13.9%
14.0%
35.1%
18.4%

9.2%

9.5%

Global Alternatives

Global
Property

GlobalInfra

Pacific ex-
IETSED
Equities

EM Asia
Equities

EMLat Am
Equities

EM Europe
Equities

-2.2%
3.2%
22.6%

-1.9% -2.0%
1310 [T

15.7% 13.6%
38.5% 38.9%

-2.2%
3.8%

-2.2%
3.5%

22.5%
7.8%
10.4%

5.1%
8.0%

9.3%
8.0%

11.6%

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 -2.0% .
1Month [10205% "  0.4%
3 Months 12.7% 12.8%
6 Months 9.1% 14.0%

1Year 25.7% 38.8%
3Years 19.8% 22.1%
5Years 10.8% 13.1%
10 Years 12.4% 11.2%

Global Sectors

Comm Consumer | Consumer . i Basic
| . A Financials | Healthcare Tech Real Estate
Services Cyclical Defensive Materials

1Week | 5.7% | -45% -1.5% -1.8% -0.6% | 0.0% | -1.3% -1.5% -1.3%
1Month | S27% |  -5.9% -1.4% g% EET o 0.8% 1.7% -1.0% -0.7% -2.8%

3Months 3.0% 2.7% 3.0% [7e% N 12.3% 3.9% 8.7% 6.7% 1.7% 7.1%
6Months = -3.1% [588% | 5.2% 19.7% 4.0% -2.9% 12.9% 6.7% 7.8% 7.1%
1Year 18.7% [88% IEERTY  27.1% 19.9% 12.6% 27.1% 6.2% 16.8% 31.6%
3VYears 23.9% 91% | 57% =  15.4% 24.4% 20.5% 9.0% 16.4% 12.3%
5Years 8.1% 1.8% 3.9% 14.8% 12.7% 3.3% 11.8% 0% 9% 5.7%
10 Years 9.5% 9.1% 5.5% 7.9% 12.6% 7.5% 12.1% eE% T se% 10.2%

>

Note: periods longer than a year are annualised.
Source: PortfolioMetrix, Morningstar
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Currencies
DM Currencies YTD percentage change against the US Dollar
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Currencies

USD/ZAR and SA Terms of Trade Index (inverted — RHS)
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Commodities

>
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Commodities
Gold (in USD)

Gold (in USD)
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Commodities
Gold (ZAR) Gold (in ZAR)
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Commodities
Brent Crude (USD)

Brent Crude Oil Price (USD)
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Market Metrics
US & UK 10 Yr Yields

US & UK 10Yr Yield
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Market Metrics

SA Equity and Sector Performance

SA Equity and Sector Performance
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Market Metrics
US Broad Dollar Index

US Dollar Broad Trade Weighted Index
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GPS Multi-Asset

PRE UCITS (USD)

1 Month
1Year

3Years
5Years

1 Month
1Year

3Years
5Years

GPS Profiles (USD)

1 Month
1Year
3Years
5Years

1 Month
1Year
3Years
5Years

EAAUSD UCITS
Moderate | Global Div

0.5% 0.2%

o 139%  17.4%
C102%  128%
4.2% 4.9%

-0.2%
o 35%
o 26%
0.7%

Cash+ GPS Profile
3.07% 3

-0.4% 0.2%
a6%  [[140%
Co7a% [110%

4.8% 3.8%

0.7%

-1.0%

PMX

UCITS
S | o
q Equity

-0.5% -0.3%
2B57%
. 198%  17.7%
| 108%  84%
0.2%
0.6%
-2.0%
o 24%
Cash+ GPS Profile
3.46% 4
-0.4% 0.2%
5.0% [147.4%
77w [ 128%
5.2% 4.8%
0.6%
o 120%
Y
-0.4%

Cash+ GPS Profile
3.84% 5

-0.4% 0.0%

5.4% [[19.9% |

8% [ 142%
5.6% 6.0%

0.4%

. 145%

- ean

0.4%

Cash+ GPS Profile
4.23% 6

-0.4% -0.1%

5.8% | 229%
85%  158%
6.0%  7.2%

0.2%

1.2%

Cash+ GPS Profile
4.58% 7

-0.3%

-0.3%

6.2%

6.4%

0.1%

2.3%



UK Multi-Asset

UK MAF (GBP)
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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 vield 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
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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.

©2026 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.




