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/ MARKET OVERVIEW



LOCAL RETURNS

Asset Class “ Month (%) | YTD (%) | Year (%)

Equities FTSE/JSE All Share Index
1.6 1.0 301
Bonds FTSE/JSE All Bond Index
33 -0.2 222
Property FTSE/JSE SA Listed Property Index
5.4 0.2 26.0
Gold Gold Spot Price
-2.6 7.8 25.9
Cash STeFl Composite Index
0.5 22 7.2
Equities: Industrial FTSE/JSE Industrials Index
32 -55 31
Equities: Resources FTSE/JSE Resources Index
-23 5.6 829
Equities: Financials FTSE/JSE Financials Index
4.2 4.1 287

Returns are calculated in ZAR. .
Net total returns used where applicable. Source: Bloomberg, MWI (April, 2026).



GLOBAL EQUITIES

Returns in USD Returns in ZAR
Asset Asset
Index Month (%) YTD (%) | Year (%) Index Month (%) YTD (%) | Year (%)
Class Class
Global MSCI ACWI Index Global MSCI ACWI Index
Developed MSCI World Index Developed MSCI World Index
121 5.7 290.2 9.3 6.6 16.0
. MSCI Emerging Markets . MSCI Emerging Markets
Emerging Emerging
Index 135 14.5 467 Index 10.6 156 318
us S&P 500 Index 137 57 311 usS S&P 500 Index 10.9 67 17.7
Bloomberg Magnificent 7 Bloomberg Magnificent 7
Us Us
Index 20.0 1.0 49.2 Index 17.0 1.9 34.1
UK MSCI UK Index 56 73 -88 UK MSCI UK Index 30 83 157
Europe MSCI Europe Index 81 41 - Europe MSCI Europe Index 54 50 98
Japan MSCI Japan Index 80 106 306 Japan MSCI Japan Index 53 16 173
China MSCI China Index 33 56 124 China MSCI China Index 07 48 10

Net total returns used where applicable.
Source: Bloomberg, MWI (April, 2026).



GLOBAL EQUITIES

Returns in USD

sz | index | Monthio |_\TD(0)

Large Cap MSCI ACWI Large Cap
Mid Cap MSCI ACWI Mid Cap 105 8.4 27.0
Small Cap MSCI ACWI Small Cap 116 36.8
Style ____
Growth MSCI ACWI Growth
Value MSCI ACWI Value 92 9.0 28.4
Momentum MSCI ACWI Momentum 232 16.6 42.3
Quality MSCI ACWI Quality 11.4 4.9 25.0
Dividend MSCI ACWI High Dividend Yield 40 82 233

Net total returns used where applicable.
Source: Bloomberg, MW (April, 2026).



/ RSA ECONOMY



ECONOMIC GROWTH

RSA: Real GDP Growth
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YoV, Quarterly data.
Simple average since 1994. Source: Bloomberg, MWI (April, 2026).



ECONOMIC GROWTH

RSA: Real GDP growth by Industry
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YoY, Quarterly data.
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CAGR: Compounded annual growth rate.
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RSA: Real GDP Growth

Source: Bloomberg, MWI (April, 2026).



CONSUMER PRICE INFLATION

RSA: Headline v Core Inflation
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Simple averages since 1994. Source: SARB, MWI (April, 2026).



INTEREST RATES

RSA: 3 Month JIBAR & Forward Rate Curve
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Source: Bloomberg, MWI (April, 2026).
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JIBAR: Johannesburg Interbank Average Rate

FRA curve indicates what the derivatives market is pricing future 3 month JIBAR rates at.
Indicative of market's expectation of short-term interest rate movements.
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RSA: BER Business Confidence Index
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Source: Bloomberg, MWI (April, 2026).

Average since 1994.



Real GDP Growth
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CPI Inflation & Real GDP Growth
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Source: Bloomberg, MWI (April, 2026).



EXCHANGE RATES

Estimate of USDZAR Fair Value (R)
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Source: Bloomberg, MWI (April, 2026).
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TRADE WEIGHTED US DOLLAR

DXY Index

Current Level 98.1
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Source: Bloomberg, MWI (April, 2026).






JSE ALL SHARE INDEX

ALSI Price to Earnings Ratio
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Source: Bloomberg, MWI (April, 2026).



JSE ALL SHARE & MSCI EMERGING MARKET INDEX

ALSI v MSCI EM Index Price to Earnings Ratio

ALSI Index
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MSCI EM Index: MSCI Emerging Market Index Source: Bloomberg, MWI (April, 2026).



MSCI WORLD INDEX

MSCI World Price to Earnings Ratio
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Source: Bloomberg, MWI (April, 2026).



MSCI WORLD INDEX & S&P 500 INDEX

MSCI World v S&P 500 Index Price to Earnings Ratio MSCI World Index
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(Below) 20y
Latest Ave
Price/Earnings 234 35.7%
30.00 CAPE 327 56.6%
J Dividend Yield 15 -35.4%
Price/Book 4.1 66.3%
: Consensus 3y Growth (p.a)
2500 EPS 13.3%

S&P 500 Index

20.00 & f’# | % Above
) e (Below) 20y
y i ' ﬂ Latest Ave

Price/Earnings 261 43.5%

. NS
sl V'I’ f A |
oo TR WK 7 “h : CAPE 380  64.6%
1 i ! ’ Dividend Yield 11 -41.6%
x,vﬁ Y Price/Book 2.4 32.3%
h Consensus 3y Growth (p.a)
10.00 A EPS 26.3%
5.00

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

——MSCI World ——S&P 500
Source: Bloomberg, MWI (April, 2026).



JSE ALL SHARE INDEX TOP & BOTTOM PERFORMERS

Month Return
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Source: Bloomberg, MWI (April, 2026).



JSE ALL SHARE INDEX TOP & BOTTOM PERFORMERS

Year to Date Return
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Source: Bloomberg, MWI (April, 2026).



JSE ALL SHARE INDEX TOP & BOTTOM PERFORMERS

One Year Return
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Source: Bloomberg, MWI (April, 2026).



MSCI ALL COUNTRY INDEX TOP & BOTTOM
PERFORMERS

Month Return
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Source: Bloomberg, MWI (April, 2026).



MSCI ALL COUNTRY INDEX TOP & BOTTOM
PERFORMERS

Year to Date Return
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MSCI ALL COUNTRY INDEX TOP & BOTTOM
PERFORMERS

One Year Return
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VOLATILITY: SOUTH AFRICA

SA Top40 Volatility Index
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10 Year Average. Source: Bloomberg, MWI (April, 2026).



VOLATILITY: S&P 500

Chicago Board Volatility Index (VIX)
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10 Year Average. Source: Bloomberg, MWI (April, 2026).



/ FIXED INCOME



GLOBAL BOND YIELDS

Nominal Government 10 Year Bond Yields
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BREAKEVEN & SURVEY INFLATION

RSA: Breakeven v Survey Inflation
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Breakeven inflation represents the difference between nominal and inflation-linked bonds.
The difference between breakeven and survey (expected) inflation is the implied inflation risk premium. Source: Bloomberg, MWI (April, 2026).



/ ALTERNATIVE ASSETS
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COMMODITIES
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Source: Bloomberg, MWI (April, 2026).



b o RSA PROPERTY

Forward Yield 6.3%

JSE All Property Index v Dividend Yield
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Source: Bloomberg, MWI (April, 2026).



RSA PROPERTY & BONDS

RSA: Property Dividend Yield v Bond Yield

20%

18%

16%

14%

12%

10%

8%
6%
4%
2%
0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

e ALP| Dividend Yield  e===SA Generic 10y

ALPI: JSE All Property Index. Source: Bloomberg, MWI (April, 2026).



CRYPTOCURRENCY

Current Level 76,466.34

Bitcoin Price (USD)
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Source: Bloomberg, MWI (April, 2026).



DISCLAIMER

Sanlam Collective Investments (RF) (Pty) Ltd is a registered Manager in terms of the Collective Investment Schemes in Securities. A schedule of fees can be
obtained from the Manager. Charges of the most expensive fee class, maximum fund charges include (incl. VAT): Manager initial fee (max.): 3.45%; Manager
annual fee (max.): 1.41%; Total Expense Ratio (TER): 1.77%. The Manager retains full legal responsibility of the third-party portfolio. The registered name of the
fund is Merchant West Sanlam Collective Investments Value Fund. The Management of this portfolio is outsourced to Merchant West Investments (Pty) Ltd,
(FSP) License No. 44508, an Authorised Financial Service Provider under the Financial Advisory and Intermediary Services Act, 2002. The fund highly invest in
equities and therefore high risk. Additional risks due to foreign investments might be applicable such as potential constraints on liquidity and repatriation of
funds, macroeconomic risk, political risk, foreign exchange risk, tax risk, settlement risk as well as potential limitations on the availability of market information.
Merchant West Investments (Pty) Ltd, (FSP) License No. 44508 is an Authorised Financial Services Provider under the Financial Advisory and Intermediary
Services Act, 2002.

Merchant West Investments (Pty) Ltd accepts no liability of any sort resulting from reliance being placed upon information contained in this document by any
person. Whilst every effort is made to represent accurate financial and technical information on an ongoing basis, inadvertent errors and typographical
inaccuracies may occur. Information, laws, rules and regulations may also change from time to time. Information contained is therefore made available
without any express or implied representation or warranty whatsoever, and Merchant West Investments (Pty) Ltd disclaims liability for any expenses incurred,
or any damage, claims or costs sustained by users arising from the reliance being placed on the use of services or any information or representations
contained in this document. The materials contained on these pages are provided for general information purposes only. We accept no responsibility for any
loss or damage which may arise from reliance on information contained in these pages.

The document should not be seen as an offer to purchase any specific product and is not to be construed as advice or guidance in any form whatsoever.
Investors are encouraged to obtain independent professional investment advice before investing. Investors should be aware that investing in a financial
product entails a level of risk which depends on the nature of the investment. The merits of any investment should be considered together with the investor's
specific risk profile and investment objectives. Collective Investment Schemes are generally long-term investments. Merchant West Investments (Pty) Ltd
does not provide any guarantee, either with respect to the capital or the return of a portfolio. Past performance is not necessarily a guide to future
performance. Fluctuations in exchange rates and underlying investments may cause the value of international investments or underlying investments, if
included in the mandate, to go up or down. Illustrations are not guaranteed but are for illustrative purposes only. Merchant West Investments (Pty) Ltd is an
Authorised Financial Service Provider (FSP44508).




