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W  Middle East tensions | The Oil Channel

S&P 500 returns 6 months after crisis event
Multinational Force in Lebanon Aug-82
Irag War Mar-03

Soviet-Afghan War Dec-79

War in Afghanistan Oct-01

US Panama Dec-89
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WM The rand strengthened on improving terms of trade last year
The recent spike in the oil price has resulted in some deterioration
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W Inflation has risks to the upside

South Africa
SA inflation & repo rate outlook Our inflation scenarios
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Forecasts are inherently limited and are not a reliable indicator of future results.
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Precious metals boost fiscal revenues
Gold and PGM prices will add roughly R1I0Obln over the next 2 years

Gold and PGM spot
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| ... bringing forward debt consolidation

Source: Ninety One, 15 April 2026
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W SA building some positive momentum
.. finally some wins for the country

— S&P Global Ratings upgrades SA
— And keeps us on positive outlook
— FATF removes SA from Grey list

— EUremoves us from high-risk list

— ESKOM posts a financial profit iy 2 Bw
i =3

— And has excess capacity of 10GW

Ll b= T s s e il
— ICTSI to spend R11bln on Durban port
— Transnet turnaround gains momentum & P G lo ba
— Commodity boom boosts revenue and Rand
— Allowing for debt consolidation
— Inflation target change

— And there’s still room for cuts

Source: National Treasury and Ninety One, November 2025 Confidential | Ninety One 7



M  Which led SA bonds to have another cracker of a year
As bond yields re-rated

ALBI returns for the last 5 years Bonds still offering decent yields against cash & inflation
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W Ninety One Diversified Income Fund
Positioned to participate and protect

Asset allocation (%)

O = Overweight — Inflationrisks to the upside
0 = Underweight
# Current

75% — US economy is resilient

S — Eskom/Transnet recovery continues

25% l — Fiscal tailwinds remain stable

0% . R - .
Cash Bonds Credit Property FX — The power of income

Current 0.4% 27.1% 68.9% 3.6% 3.9%
Local 0.1% 27.1% 61.3% 3.6%
Offshore 0.3% 0.0% 71.7% 0%

*Portfolio yield as at 31 March 2026. The estimated annual effective interest rate (NACA, which is the interest earned over a one year period assuming monthly reinvestment of interest earned), and considers monthly income reinvestment.
This yield is a forecast and the actualincome earned might differ based on changes in market values, interest rates and changes in costs experienced during the investment period. The yield is shown gross of fees.
**Duration risk (years): Nominal Bonds: 1.73 years, ILBs: 0.18 years and Offshore -0.16 years yOne 9
Source: Ninety One, 13 April 2026
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W Important Information

Allinformation, representations and opinions provided are of a general nature and provided for information purposes only. We are not acting and do not purport to act in any way as an advisor orin a
fiduciary capacity. No one should rely or act upon such information or opinion without appropriate professional advice. We endeavour to provide accurate and timely information but make no
representation or warranty, express or implied, with respect to the correctness, accuracy or completeness of the information and opinions. We do not undertake to update, modify or amend the
information on a frequent basis or to advise any person if such information subsequently becomesinaccurate. If specific funds are mentioned please refer to the relevant fact sheet for the necessary
information regarding those funds.

Ninety One Fund Managers SA (RF) Pty Ltd, “the Management Company”, is registered as a management company under the Collective Investment Schemes (CIS) Control Act 45 of 2002. The
Management Company has outsourced its portfolio management to Ninety One SA (Pty) Ltd (the Manager), a member of the Association for Savings and Investment South Africa (ASISA). CIS are
generally medium to long-term investments, the value of which may go down as well as up. Past performance is not necessarily a guide to future performance. The Management Company does not
provide any guarantee either with respect to the capital or the return of a portfolio. CIS are traded at ruling prices and can engage in borrowing and scrip lending. A schedule of fees and charges may be
requested from the Management Company. Where performance fees are charged, these are applied daily and quoted net of fees with income reinvested. Though portfolio performance is shown,
individual performance may differ depending on factors such as initial fees, date of actual investment and reinvestment of earnings and withholding tax where applicable. Where the fund may investin
foreign securities, it can be exposed to specific material risks, such as potential constraints on liquidity and the repatriation of funds, macroeconomic risks, political, foreign exchange, tax and settlement
risks, and potential limitations on the availability of market information. The Management Company may close the fund to new investors or stop additional investments by existing investors, to ensure the
fund remains in line with its investment mandate or objectives. If there are too many withdrawals from the fund, it could impact its liquidity. In such cases, withdrawal instructions may be processed
differently to safeguard the fund.

A feeder fundis a portfolio that invests in a single portfolio of a CIS, which levies its own charges, and which could result in a higher fee structure for the feeder fund.

A Money Market Fund is not a bank deposit account. Ninety One Money Market Funds aim to maintain a constant value. The total return to an investor entails interest received and any gain or loss made
on instruments held by the unit trust. Mostly, the return will have the effect of increasing or decreasing the daily yield, but in the case of abnormal losses it can have the effect of reducing the capital value
of the portfolio. The yield is calculated in accordance with the FSCA Conduct Standard.

Certain Ninety One funds are offered as long-term insurance policies issued by Ninety One Assurance Limited, a registered insurer in terms of the Long-term Insurance Act.

Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to any third party without Ninety One’s prior written consent. Ninety One Investment Platform
(Pty) Ltd and Ninety One SA (Pty) Ltd are authorised financial services providers. © 2025 Ninety One. All rights reserved. Issued by Ninety One

This document is for internal use and is only for professional investors and professional financial advisors. No other person should rely on the information contained in this document. This document is not
to be generally distributed to the public.

Confidential | Ninety One 11
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