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Global Market Drivers

= Qil price rises on renewed US-Iran attacks

IMF reduced 2026 global economic growth forecast from 3.1% to 3.0%; warns of stalling disinflation

US Fed minutes reveal split on inflation and interest rate decision

Chinese production inflation data continues to rise — driven by energy & commodity costs

Japanese bond yields reach near 30-year highs amid inflation and fiscal concerns

SA Market Drivers

= National Treasury cuts funding to mismanaged municipalities, including Johannesburg
= Transnet’s bulk volumes recover to pre-Covid level, however general freight and container still lag

= Eskom'’s 9% electricity tariff increase continues to increase business and consumer costs
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Brent oil price jumps 8% on renewed attacks

US & Iran renew
attacks

Potential to end ceasefire
and block oil/logistics again

= US said strikes were retaliation for
Iran’s bombing of ships in the Strait
of Hormuz.

Targeted military facilities to reduce
ability to attack ships.

» Trump said the ceasefire was
effectively “over”, while JD Vance
said the US would keep striking if
ships were attacked.

= Risk that Strait of Hormuz is blocked
again.

Blockade is Iran's most effective
weapon to hurt other economies.

However, blockade also hurts Iran’s oil
exports and trade routes.

Signs of reduced shipping already.

= Qil prices spiked up to $80 dollars
before retreating to mid-$70 range.

Market to price in higher risk premium
for increased conflict.
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Continued global inflationary pressure. Source: PortfolioMetrix, Bloomberg
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IMF reduces 2026

global growth forecast

Cites higher energy prices,

increased inflation and higher

interest rates

= |MF's latest Outlook forecasts
marginally reduced global growth for

2026, and recovery in 2027.
Concerns of higher energy, commodity

and agricultural prices will slow
production, consumption and growth.

» End of disinflationary trend removes
ability for central banks to reduce
interest rates.

Sustained higher interest rates will
reduce growth.

Overall growth is driven by
Emerging/Developing Economies
instead of Advanced.

High growth in India and China.

us remains above Advanced
Economies average, driven by energy
cost insulation and Al/Technology
growth.

Marginal 2026 increases drive by
resilience compared to prior
assumptions.
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Slight reduction in 2026, and slight increase in 2027
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Chinese production experiences continued inflationary pressure

Chinese production
inflation rises sharply

China’s producer prices have risen for four consecutive months

Year-on-year change of producer price index (%), by industry

Ends prolonged period of
disinflation

China’s producer prices continued to
rebound, with headline PPI rising
4.1% year-on-year.

Fourth monthly increase, signalling a

break from the deflationary trend seen
through 2023-2025.

The strongest price pressures are
concentrated in commodity-linked
sectors.

Most exposed to higher global energy

costs and supply-chain disruptions
linked to Middle East tensions.

Suggests inflation pressures are
uneven rather than broad-based.

Headline PPI is positive, but the
largest moves are clustered in a few
upstream and industrial input
categories.

This supports the view that the
current inflation impulse is largely
supply-driven, rather than the result
stronger domestic demand.
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SA Indices
South African Asset Classes (ZAR)

LocalIndices SA Equity Indices

SA SA SA Small SA Large
. . . SA Mid Cap
Financials | Industrials | Resources

0.0% 0 2% 0.1%

SA Listed

SA Bonds
Property

1Week [10.6% 0%

1Month [INZ2% N  3.9% 1.9% 3 3% -0 5% -1.3%
3Months [N100% N 82% 4.5% 5.3% -4.5% -4.0%
6 Months 3.8% [NE2% 2.0% -8.0% -5.6%

1vear [N276%HN 21.5% 18.1% 17.3% 21.6% 9.9% 17.5%
3Years [N26:19%" 18.6% 18.5% 18.0% 22.1% 23.1% 16.9%  17.6%

5Years |[WNAZ000 12.5% 14.5% 15.0% 145% [N2000% 0 11.8%  15.1%
10Vears | 49% | 10.8% 2.6% [NENE%RN 10.5% 8.5% 11.3% | 75% | 12.3%
Offshore Indices
Global Developed Global Gov Global Global
- - Global Infra
Equities Equities Bonds Corps Property
1Week -0.8% -0.8% -0.5% 1.3% | 05% | 09%
1 Month 0.1% 0.4% 0.5% -1.4% 05% | 09%
3Months 8.1% 9.1% 7.6% -1.7% 4.4%
6 Months 7.9% 7.1% 7.0% 11.0% 10.1%
1Year 12.9% 10.8% 11.2% . 93% -6 9.5% 3.4%
3Years 142%  147% = 13.9% | 157% = -31% 0. 8.2% 3.3%
5Years 13.5% [A49% 0  14.0% @ 10.1% . 10.2% 3.8%
10 Years 13.9% | 16.0% @ 14.3% 11.2% [ =0.8% | 2.9% 10.3% 5.0%

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



Global Indices

Global Equity Regions

Global
Equities

Developed
Equities
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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

0%  [NBA Bas  0.0%
1 Month 1.3% 1.5% 0.7% 24% [ 40%

3 Months 12.6% 12.6% 11.5% 16.2%
6 Months 9.2% 14.4% 7.2% 14.2%

1Year 23.29% [N86M% N N8E2% Y  22.9% 23.4%

Global

Equities

1Week

3Years 20.0% 22.4% 21.1% 17.3%
9.6% 8.6%
13.1% 10.7%

5Years 10.8% 13.6%
10 Years 12.8% 11.9%

Global Sectors

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

L
1week [NSO%H  1.5% 2.2% 2.6% 3.3% -1.0% 2.1% 0.5% 0.8%
1 Month -0.6% 1.0% 3.1% 722% T 2.1% -1.6% 1.3% 2.4% -2.4%

3 Months 8.1% 7.5% 3.9% 12.9% 8.2% 5.1% -1.1% -1.0%

6 Months 09% [ 62% @  9.0% 6.8% 11.0% 7.4% 9.1% 3.5%

1Year 19.5% | 49% | 49% | 27.2% 18.8% 24.3% 7.9% 17.0% 24.9%
3VYears 25.7% 99% [ 67% | 14.3% 25.0% 20.5% 8.2% 16.9% 11.9%
5Years 8.9% 2.3% 4.2% 15.6% 13.5% 4.4% 11.7% L 08% | 10.0% 5.4%
10 Years 10.0% 10.0% 5.6% 8.2% 13.9% 8.1% 12.5% | 36% @ 86% 10.5%

Note: periods longer than a year are annualised.
Fy Source: PortfolioMetrix, Morningstar
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Currencies
SA Rand vs USD, EUR and GBP

SA rand vs USD, EUR and GBP
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Commodities
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Market Metrics
SA Equity and Sector Performance

SA Equity and Sector Performance
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Market Metrics

SA Equity Market Segment Performance
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Market Metrics
JPN Equity Earnings Yield vs JPN 10Yr Yield

JPN Earnings Yield vs JPN 10Yr Yield
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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.

©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.
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