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Global Market Drivers

Brent crude breaks above $100 as Iran tensions escalate

US payrolls rebound with 162k jobs added in August — above 55k expectation

Eurozone inflation jumps to 3.3%, leading to 25bp rate increase by ECB to 2.5%

UK inflation expectations rise to 3.1% as retail growth slows to 0.7%

China’s exports surge 25%, lifting the trade surplus to $119bn

SA Market Drivers

= South African Q2 GDP contracts 0.2% as recovery loses momentum
= Mining production falls 7.5%, while manufacturing increased 1.1% y-o-y

= Rand holds stable near R16 despite oil rising above $100

PMX



Charts That Matter

PORTFOLIOMETRIX



Oil Breaches $1 00 Brent Crude Tests $100/Barrel
Over Iran Escalation B Last Price 106.35 High on 04,/30/26 126.41 Average 87.96 Low on 01/07/26 59.81

Renewed conflict reignites
concerns for longer war.

= Brent crude has risen above the
$100/barrel threshold, reaching m

‘W ‘1‘ ‘||| nq"“
approximately $S106/barrel. il ‘ |h ‘ ﬂ
This follows a sharp recovery from u ‘“ ' |"' | Il‘ Y m' '

the 2026 low of around $60/barrel.

= The latest increase reflects
renewed escalation in the Iran
conflict.
Concerns about disruption to oil
production and shipping through

the Strait of Hormuz have increased
the geopolitical risk premium. i |

uﬂ‘"

= Higher oil prices raise the risk of a u'ﬁ ||:,'J*¢ﬂ* lﬂi"
renewed inflation shock.

Prolonged energy costs could
weigh on consumers, increase
production costs and delay interest-
rate cuts. - Feb

Source: Bloomberg
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ECB raises key interest rate

Eurozone Inflation Deposit rate (%)

Leads to Rate Hike 4.0

3.0 L|

ECB warns of energy-shock 30 |
inflation persisting into 2027. ' _\_\_
2.5 |

= The ECB raised its deposit rate by 20
25 basis points to 2.5%. '

Higher  energy  prices have
increased concerns about more 1.5

o Jan 2024 Jan 2025 Jan 2026
= Eurozone inflation rose to 3.3% in
August, while the 2027 forecast GDP growth forecast
increased to 2.5%.

Inflation is now expected to return BN March B June B Sepfember
to the 2% target only by the end of
2027.
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The ECB modestly upgraded its
%(r)ozwth outlook for 2026 and
7.

However, higher rates and energy
costs remain risks for consumers,
businesses and interest-rate-
sensitive investments.

2026 2027 2028

Source: PortfolioMetrix, Financial Times
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Potential for Fed Fed Hike Bets Rise

1 B Implied probability of a Fed hike in September 2026 70
Rate Hlke Increase M Implied probability of a Fed hike in December 2026 63

Markets price a higher-for-
longer Fed policy path.

= Rate-hike expectations have
increased sharply during 2026.

- Markets now assign a 70%
probability of a hike in September,
compared with materially lower
expectations earlier in the year.

= Expectations remain elevated
beyond the September meeting.
- The implied probability of a hike is
35% for October and 63% for
December.

= Resilient US activity and renewed
inflation risks are driving the
repricing.

- Strong employment and services
data, combined with higher oil
prices, have reduced expectations
for near-term monetary easing.

Implied probability of a Fed hike in October 2026 35

Jan ' Feb

Source: Bloomberg
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Treasury Buyback But Will It Work?

Yields above level when Bessent announced buyback increase

Fails to Lower Yields B 10Y YIELD M Close on 08/13 ---- 4.6427 |

O FReset

US 10-year yield rises from
4.64% 10 4.91%.

= US Treasury yields continued to
rise after the buyback
announcement.

- The 10-year yield increased from
approximately 4.64% on 13 August
to 4.91% by 10 September.

= The announcement has not yet
convinced markets that the
scheme will materially reduce
borrowing costs.

- Investors remain focused on
inflation, oil prices, government
borrowing and the large supply of
Treasury debt.

= Higher long-term yields are
tightening financial conditions.

- This increases borrowing costs for
households, businesses and the US
government, while placing pressure
on global bond markets.

4 17 18 19 20 21 04 07
Aug 2026 Sep 2026

Source: Bloomberg Data
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SA Indices
South African Asset Classes (ZAR)

Local Indices

SsABonds | sTeF1+1% | CSWIX7 1 als)
°| c-ALsI

SA Listed

Property

1Week 0.4% 0.3%
1Month | 38% @ -1.3% 0.3% 0.3%
3Months  4.0% 2.5% _—_
6Months  34% | 80% N8S%H N  3.0% 3.1%
1vear [N 15.9% 19.4% 18.5%
3Years [N249% N 17.0% 21.4% 21.1%
5Years 16.4% 11.7% 15.9% [INI67%
10Years | 46% | 10.3% 7.8% 9.9%
Offshore Indices
Global Developed Global Gov
Equities Equities Bonds
1Week 0.0% -0.1% 0.0%
1Month  -1.1% -2.1% -1.8%
3Months | 1.6% 0.7% 1.4%
6Months | 9.3% 9.9% 8.8%
1Year 10.8% 8.2% 2.0% [N255% | 95% |
3Years 13.9% 14.0% 136% | 161% | -3.0%
5Years 134% | 144% = 13.7%  111%  -12%
10Years = 13.9% [168% Y 14.3% 10.8% [ 02%

P)‘X

Global
Corps

-0.5%
-1.4%

-0.4%
1.8%
3.1%

SA Equity Indices

SA SA Small A Large
SAMidC
Financials Industrlals Resources ..

0.4%

1.6%

-1.9% -2.3%
5.2% 0.8%
0.8%

27.9% 14.4%

22.4% 21.6%

18.6% 18.2%

9.9% 10.3%

Global
Property

Global
Infra

0.0%
-1.2%

-1.8%

-3.3% -0.8%
6.7% -0.9%
7.7% 2.5%
9.2% 2.2%
10.1% 4.9%

1.5% 1.6%
-0.2% 0.8%
1.5% 7.2%
[ad% T 36%
9.7% 19.3%
17.4%  21.4%
12.0% @ 17.2%
L72%  12.7%

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



Global Indices

Global Equity Regions

Europe ex- Pacific ex-
Global |[Developed lIJ)K Japan [ EM EM Asia |EMEurope | EM Lat Am
Equities Equities Equities Equities Equities Equities | Equities
q q Equities q Equities q q q q
1Week 0.8% 0.7% 0.6% 1.1% 0.4% 1.3% 1.2% . C39%
1Month 0.0% -0.7% -1.0% -0.1% 2.2% 00%  55%  60%  53%  52%
3Months | 4.7% 4.5% 6.8% 5.4% 7.6% 9.7% 6.1% C114%  114%

6Months  13.8% 13.3% 14.4% 8.6% 11.6% 11.4% | 727% @ 17.6% 19.6% = 21.4%

1Year 21.4% 19.4% 20.3% 19.1% 25.8% 19.0%  375% | 405% @ 31.1%

3Years  20.8% 20.4% 20.9% 20.0% 18.2% 19.9% | 169% @ 231% [250% | 22.4% 18.0%

5Years 10.8% 11.1% 11.8% 11.2% 8.7% 8.8% 7.1% 8.6% 2.0% [ 9.7% [Nisen

10Years = 12.4% 12.8% 8.4% 9.8% 9.2% 8.1% 9.3% 10.3% | 0.0% @ 7.5%
Global Fixed Income Global Alternatives

Global Global
Property Infra

GlobalGov| Global |GlobalHigh
Bonds Corps Yield

1week [N0B% N 0.2% 0.1% 0.1% 0.6%
1Month  0.1% -0.3% 0.2% -0.2%  [N0A%N

3Months  0.7% | =0:3% 8% 0.1% 0.5%

EM Bonds |Global ILBs

6Months = -05% | 0.7% | 2.3% 0.5% -0.2%

1vear | 08% | -0.1% 3.8% 2.9% 1.3%

3Years || 29%  57% [NO0%N  7.4% 3.8% .
5Years | =85% | -05% [N88% N 0.9% -3.1% -0.1% 6.8%
10Years | 1% | 1.7% BB 2.7% 0.6% 3.5% 8.6%
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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 -
Momentum| Quality MinVol [ SmallCap

Global
Equities

1Week 0.8% 1.2% | -05%  0.0%
1Month  0.0% 1.3% | -1.0% = -0.5%
3Months  4.7% 4.9% 5.5% 7.3%
6Months  13.8% 11.9% 17.5%
1Year 21.4% 21.4% 23.4%
3Years  20.8% 21.7% 18.4%
5Years  10.8% 9.3% 8.7%
10 Years 12.4% 10.2%

Global Sectors

o 50%
0%
2%
6T
12.8% (8%

Comm | Consumer | Consumer Ener Healthcare Tech Real Estate Basic
Services Cyclical | Defensive 8y Materials
1Week 1.5% -0 6% -0.7% 0 1% 0.9% 1.5% 0.0% 1.4% 1.0%

1Month  -0.9% -2.1% 0.5% -0.3% -3.6% .6% -2.2% -0.7% 3.2%
3Months _ 0.2% 1.7% 9. 1% 7.9% 2.0% 4.0% 1.4% 0.6% 8.9%
6Months  2.9% 0.9% -1.5% 12.9% 17.4% 6.0% 3.8% [N829% | -0.8% | 838% | 7.6%

1Year 46% | -81% @ 38% | 452% = 20.6% 15.3% 19.0% | 415% | 4.4% 12.7% 28.8%

3Years  23.4% 94% | 67% | 159% 26.1% 7.8% 203% [838% | 81% 16.8% 15.5%

5Years 7.7% 2.3% 36% | 19.9% | 13.8% 3.5% 11.0% | 188% | -06% @ 8.2% 7.3%
10Years  9.6% 9.0% 5.4% 9.3% 12.8% 8.1% 11.6% [1282% | 30% = 8.2% 10.4%

7

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



Market Metrics

09/09/2026

PORTFOLIOMETRIX



Market Metrics
US & UK 5y5y Breakeven Inflation Expectations

US & UK 5y5y Breakeven Inflation Expectations
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Market Metrics

Treasury Market Volatility
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Currencies

7
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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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www.portfoliometrix.com

JOHANNESBURG
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+27 (10) 448 1400
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CAPE TOWN
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+27 (10) 448 1400

infoSA@portfoliometrix.com
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2 Ncondo Place, Ridgeside Dr, Umhlanga Ridge, Durban, 4319
+27 (10) 448 1400

infoSA@portfoliometrix.com

LONDON

25 Eccleston Place, Belgravia, London SW1W 9NF
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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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