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Global Market Drivers

= US-Iran ceasefire collapse as tensions escalate in the Strait of Hormuz
= US CPl inflation fell more than expected
= China's economic growth slows t0 4.3% in Q2

= UK borrowing costs rise as markets await new government

SA Market Drivers

= South African manufacturing output contracts 4.3%
= Mining production falls 5.4%, ending six months of growth

= Ramaphosa's Phala Phala case keeps political uncertainty in focus
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Renewed Hormuz
disruption pushes oil
prices higher

Renewed tensions in the Strait of
Hormuz have pushed Brent crude
above $85 per barrel, reversing
much of the post-ceasefire decline.

Higher oil prices are now feeding
through into broader financial
markets, increasing inflation
concerns and strengthening
expectations that interest rates
could remain higher for longer.
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US inflation records

. = US Inflation Cooled in June
first monthly decline Monthly CPT cropped by most since April 2020
Slnce 2020 Change in consumer price index (MoM) Change in CPI ex-food, energy (MoM)
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UK borrowing costs
rise above 5%

Rising oil prices and political
uncertainty have pushed UK
borrowing costs to their highest
level in two months.

Markets are now pricing in earlier
UK interest rate hikes as inflation
and fiscal concerns remain
elevated.
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US small-cap stocks
record one of their
strongest starts in
decades

The Russell 2000 is enjoying one of
its strongest starts in more than
three decades, outperforming large-
cap US equities year-to-date.

The rally reflects a broadening of
market leadership beyond the
Magnificent Seven, although
investors remain cautious about the
sustainability of gains in many
unprofitable companies.

PMX

US small-cap rally ranks among the strongest starts in decades

Russell 2000 index, % change by trading day (1991-2026); 2026 = year to date
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SA Indices
South African Asset Classes (ZAR)

Offshore Indices
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Global Indices

Global Equity Regions
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Global Indices

Global Factors
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Currencies
EM Currencies YTD percentage change against the US Dollar

YTD % Change against USD
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Commodities
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Commodities
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Commodities
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Commodities
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Commodities
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Market Metrics
US Real rates vs US 10 year

US Inflation
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Market Metrics

SA Equity and Sector Performance

SA Equity and Sector Performance
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Market Metrics
UK Equity Earnings Yield vs UK 10Yr Yield

UK Earnings Yield vs UK 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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