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Global Market Drivers

US Fed (3.5% - 3.75%) and BoE (3.75%) kept rates steady upon mounting inflation fears

Eurozone economy grew at it's strongest pace since early 2025, up by 0.4%

US imposed new tariffs on 60 trading partners

Yen remains under pressure after Bank of Japan kept rates unchanged

US growth slowed despite resilient consumers

SA Market Drivers

= South Africa’s PPI eased in June from softer growth in consumer staples and industrial sectors
= SA composite business leading indicator index weakened pointing to softer momentum

= SARB kept rates unchanged at 7%
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China's Al boom
widens profit divide

China has exited nearly three years
of economy-wide deflation, but price
growth remains concentrated in oil
and Al-linked sectors.

This narrow recovery benefits
chipmakers while weak domestic
demand continues to pressure
consumer-facing industries.
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China Exits Economy-Wide Deflation After Three Years
Price rebound remains narrow and is mostly driven by oil rally

B GDP deflator
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MNote: China doesn't publish an official GDP deflator. Figures are calculated by subtracting real GDP growth
from nominal GDP growth.

Source: Mational Bureau of Statistics, Bloomberg calculations
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US 30-Year bond rise

to highest level since US 30-Year Bond Yield Rises to Highest Level Since 2007
2007 Latest leg of selloff follows Fed decision to hold rates steady

/ Yield on US 30-year Treasury

The 30-year Treasury yield reached
its highest level since 2007 after the
Fed held rates steady, as the Iran
conflict and rising oil prices
intensified longer-term inflation
concerns.

Higher borrowing costs are
tightening financial conditions and
weighing on global markets, despite
no increase in the Fed's policy rate.
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Al doubts trigger
global chip sell-off

Nasdaqg 100 index, points

30000

Semiconductor stocks sold off

globally as investors questioned

whether rising Al investment, 28000
borrowing and production capacity

can deliver sustainable returns.

The Nasdaq 100 briefly entered a
correction, although broader equity
markets remained resilient and
underlying Al demand was still
reported as strong.

26000 The index is

10% below
its recent peak

24000

Jan Feb Mar Apr May Jun Jul

Source: LSEG

Fﬂ\/& Source: PortfolioMetrix, Bloomberg




Eurozone growth
regains momentum

Eurozone GDP grew 0.4% in the
second quarter of 2026, rebounding
from stagnation and doubling
market expectations.

Al-related investment and
government spending supported
growth, although one-off factors and
higher energy costs cloud the
outlook.
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SA Indices
South African Asset Classes (ZAR)

Offshore Indices

Global

Developed

Equities Equities

1 Week 0.4% 0.5%
1 Month 1.8% 2.8% 2.9%
3 Months 4.4% 5.2% 5.0%
6 Months 11.0% 12.2% 11.4%
1Year 11.3% 9.2% 10.3%
3Years 14.8%
5Years 13.2% 10.0%
10Years | 14.0% [Ni62% 0 14.5% 10.6%
Localindices
SA Listed C-SWIX/
1Week 0.4% 0 3%
1 Month -0.5% -0 2% -0 2%
3 Months 3.4%
6 Months 1.7%
1Year 18.9% 16.3% 15.3%
3Years 16.6% 16.4% 16.0%
5Years 12.2% 14.2% 14.3%
10 Years 10.5% 2.0% [EES%N

Globallnfra| C'°Pa!
Property
1.6%
1.9%
1.5%
13.3%
11.2%
10.5%
10.4% 3.9%
10.7%

SA Equity Indices

SA SASmall SA Large
) ) SA Mid Cap g
Financials | Industrials Resources Cap

0.4% 1.1%

0.1% 0.0%
-5.3% -4.2%
-0.6% -15.6%  -11.6%
20.0% 7.5% 15.5%
14.2%  15.5%
11.5%  14.5%
10.8% | 6.5% | 11.8%

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



Global Indices

Global Fixed Income Global Alternatives

Global Gov Global High Global Global Infra
Bonds Corps Yield Property
1Week 0.0% o 0% -0.2% -0.3%
1 Month -1.0% -1.1% -0.8%
3Months = -1.2% -1.1% 0.0% 0.1% 7%
6Months | 226% | -2.1% -0.1% 0.4% -2.4%
1Year | S06% @ < 1.9% 4.1% 5.7% 1.6%
3Years | 18% @ 4.8% 6.8% 2.3%
5Years | -3.8%  -0.6% 1.0% -3.2%
10Years | =1.1% =  1.8% 2.9% 0.8%

Global Equity Regions
Pacific ex-
IETE]
Equities

Europe ex- Japan
UK Equities | Equities

Global Developed
Equities Equities

1Week -1.2% -0.8% -2.6% 1.5% -4.1%
1Month 0.1% 1.1% 1.0% 4.4% 0.9% -3.0% | 60% | -6.8%
3Months 3.4% 4.0% 4.2% 4.5% 0.5% 3.9% -1.2%
6 Months 5.5% 5.8% 4.6% 2.5% 4.0% 5.2% 2.9%
1Year 18.7% 17.6% | 165% |  21.4% 17.4% 23.2% 17.9% 27.2%
3Years 17.6% 17.6% 18.5% 17.3% 14.6% 15.4% 13.0% 16.8%
5Years 10.5% 109% | 11.6% = 11.0%  8.4% 8.5% 6.9% 7.4%
10 Years 12.2% 126% [A24%0N  8.7% 10.0% 8.9% 8.0% 8.8%
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EM Asia
Equities

EM Europe | EMLat Am
Equities Equities

-0.8%
4.9%
28.6%
18.4%
7.8%
9.8%

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 -
Momentum i Min Vol Small Cap

Global

Equities

1Week -1.2% 2.4% [128% | 0.6%

1 Month 0.1% 26% A% 0.8%

3 Months 3.4% -1.1% 5.8% 8.9%

6 Months 5.5% 5.2% 10.8%

1Year 18.7% 21.9% 15.7% 20.9%

3Years 17.6% 18.2% 15.2%

5Years 10.5% 12.4% 8.6% 8.5%

10Years  12.2% 12.2% 10.1%

Global Sectors
. Financials | Healthcare Tech Real Estate .
Services Cyclical Defensive Materials

1Week -2.7% -2.7% 2.9% -1 2% 1.7% 0.8% 1.3% 0.2%

1 Month 1.9% -0.2% 2.3% 6.3% 3 6% -0.3% 2.1% -0.9% -0.6%
3Months | 5:0% | -4.1% 3.4% . _— 1.0% 5.4% 2.0% -2.5% -4.4%
6Months | -53% || 590% = 50% [N  9.8% 4.4% 5.5% 7.4% 4.5% -7.1%

1Year 11.8% | -2.83% | 9.4% 20.0% 18.3% 18.6% 29.1% 9.1% 15.6% 22.9%

3Years 21.2% 7.2% || 59% | 14.4% 23.6% 7.3% 18.2% 8.0% 15.6% 9.3%

5Years 7.9% 2.0% 4.6% | 17.8% |  14.0% 4.3% 11.5% [ 17.6% |  07% = 9.6% 5.0%

10 Years 9.4% 9.0% 5.8% 8.9% 13.4% 7.9% 11.9% [1224% | 83% @ 8.4% 9.7%
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Note: periods longer than a year are annualised.
Source: PortfolioMetrix, Morningstar
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Currencies
USD/ZAR and SA Terms of Trade Index (inverted — RHS)

USD/ZAR Exchange Rate and SA Terms of Trade Index
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Commodities
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Commodities
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Brent Crude Qil Price (USD)
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Market Metrics
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Market Metrics
SA ALBI Yield vs 3M Cash Yield

SA ALBI Yield vs SA 3M Cash Yield
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Market Metrics

Equity Volatility

PMX

Equity Volatility

100.0

90.0

80.0

70.0

60.0

50.0

40.0

30.0 |

20.0

10.0

0.0
31/12/2015 31/12/2016 31/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021

=—VIX =——EM ETF Vol

31/12/2022

\d

I-'t\ %. ,‘u m" ;

31/12/2023

31/12/2024

31/12/2025

Source: PortfolioMetrix, Bloomberg



Market Metrics
UK Equity Performance

UK Equity Performance
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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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Fuelling the success of top financial advisers.

www.portfoliometrix.com

JOHANNESBURG

Corner Main Office Park, 2 Payne Road, Bryanston, South Africa

+27 (10) 448 1400
infoSA@portfoliometrix.com

CAPE TOWN

1st Floor Constantia Emporium, Ladies Mile Road, Constantia,
Cape Town, South Africa

+27 (10) 448 1400

infoSA@portfoliometrix.com

DURBAN

2 Ncondo Place, Ridgeside Dr, Umhlanga Ridge, Durban, 4319
+27 (10) 448 1400

infoSA@portfoliometrix.com

LONDON

25 Eccleston Place, Belgravia, London SW1W 9NF
+44 207 965 7533
infoUK@portfoliometrix.com
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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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