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A faster, cheaper, more fragile world

The global economy is starting to resemble a machine that is getting faster even
though its bolts are becoming loose. Payments are becoming cheaper, and artificial
intelligence (Al) promises productivity gains. Yet, beneath this progress sits a
harder reality: Debt is swelling, monetary control is weakening, trade tensions

are hardening, and the next financial shock could move faster than regulators

can respond. This should matter to South Africans because we live in an open,
financially-exposed economy. When the global system shifts, we feel it in our fuel
prices, bond yields, food inflation, and investor confidence.

Let us start with stablecoins. Their appeal is clear: They allow money to move
quickly and cheaply, often outside traditional banking. For households in

countries with weak currencies, they can look like a lifeboat. Why hold money

that keeps losing value when a dollar-linked digital asset is just a click away?

But, convenience can become a warning. The more citizens save, trade, and think

in dollar stablecoins, the more domestic monetary authorities start to thin out.
Central banks lose traction. Capital controls become easier to evade. Tax collection
becomes harder. And financial crime finds new channels. The real question is not
whether stablecoins are useful. It is what happens when private digital dollars begin
doing work once reserved for sovereign money. At this point, innovation is no longer
just improving finance; it is relocating power.

YOUR WEEKLY
Then there is Al. Much of the debate focuses on jobs, and rightly so. But, the deeper
macroeconomic issue is whether Al becomes a disinflationary force. If firms can
produce more with fewer delays, lower administration costs, and better systems,
prices may come under pressure. Central banks could find themselves fighting
yesterday'’s inflation battle in tomorrow’s productivity boom. 21 AprII 2026
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Still, that is only half the story. A technology that cuts costs can also deepen
inequality, weaken labour’s bargaining power, and accelerate financial reactions. If
banks and asset managers rely on similar Al models, the next shock may not unfold
over weeks. It may unfold in hours. A more efficient economy is not automatically a
more stable one. South Africa (SA), with its unemployment and social strain, should
be careful not to confuse productivity with shared prosperity.

Now, place that next to the United States (US). The world treats US Treasury debt as
the bedrock of global finance. Yet, America’s debt keeps climbing, deficits remain
entrenched, and conflict is adding new spending pressures. The danger is not
simply that Washington owes too much. It is that the global system depends so
heavily on a borrower whose fiscal discipline appears increasingly political rather
than structural. When US yields rise, emerging markets rarely get a vote. They just
get the consequences.

China offers a different version of the same fragility. Its large trade surplus is often
read as proof of industrial strength. In truth, it also reflects weak domestic demand.
China is producing more than it is comfortably absorbing at home, so the excess
spills outward. The result is more tariffs, more suspicion, and more fragmentation
in world trade. For SA, that is not an abstract geopolitical contest. It shapes export
demand, prices, and growth.

Put these trends together and a striking possibility emerges: The world may be
entering an era in which efficiency rises while resilience falls. Money moves faster,
but states control less of it. Technology lowers costs, but can also compress jobs
and amplify shocks. Great powers produce more, borrow more, and trust one
another less.

This is no reason for panic. But, it is a reason for seriousness. SA cannot

control these forces. It can decide how exposed it wants to be to them. Stronger
institutions, credible public finances, better infrastructure, faster reform, and a () 021007 1550 t: 087 944 7999
financial system that can innovate without losing oversight are no longer nice-to-
haves. They are the price of resilience in a world that may become cheaper, smarter,
and more dangerous at the same time.
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South Africa Close 1Year% 2YAnn% 5YAnn% 1Year% 2YAnn% 5YAnn%
All Share 121249.37 35% 29% 12%
Top 40 113485.58 . 38% 30% 13%
Mid Cap 114665.69 0.7% -0.5% 28% 22% 10%
Small Cap 109066.13 1.3% 3.2% 25% 25% 15% STOXX 600
Resource 20 141771.2 2.6% 5.9% 90% 50% 15%
Indusf 132227.55 2.0% 0.2% 8% 16% 8%
Financial 15 26019.1 11% 4.0% 32% 30% 16%
1Year% 2YAnn% 5YAnn% Americas 1Year% 2YAnn% 5YAnn%
58475.9 2.7% 8.9% 70% 24% 15% Dow Jones 49447.43
26160.33 1.0% 1.1% 22% 27% -2% S&P 500 7126.06 4.5% 6.1% 35% 19% 11%
4051.4253 1.6% 0.0% 24% 15% 3% Nasdaq 24468.48 6.8% 8.8% 50% 25% 12%
India SENSEX 78493.54 1.2% 3.2% 0% 4% 10% Brazil Bovespa 195733.52 -0.8% 8.5% 51% 26% 10%
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4126

1126

7123 10/23 124 a4 724 10024 125 4125 725 10125
—— US Dollar per Euro —— Japanese Yen per US Dollar emm US Dollar per British Pounds.
— South African Rand per US Dollar — South African Rand per Euro .. South African Rand per British Pounds

105

100

95

90

Global Currencies - 1 Year Performance

pAAS VNN
\\-\Aﬂ\‘\x}f\,\‘/\l‘\\/ N7 .

.
——

A

May n w v Sop o Nov oec Jan
— US Dollar per Euro . Japanese Yon per US Dolar e US Dollar por Britsh Pounds . South Alfcan Rand por US Dollar — South Affcan Rand por Euro

VA A

Foo Mar Ao
‘South Aioan Rand pe Brtsh Pounds.

1 Year %

2Y Ann %

5Y Ann %

50%

30% -

20%

10%

-10% -
EURUSD

5 year - Performance

USDJPY GBPUSD USDZAR

GBPZAR

EURZAR




F-ICIENT

CORPORATE SOLUTIONS

Global Indices, Currencies and Commodities, 21 April 2026
_ S —

COMMODITIES

Commodities 1Year% 2YAnn% 5Y Ann%

Gold 4879.60 3 Year Performance
Platinum 2141.70 3.7% -0.7% 110% 43% 8%

Silver 81.84 7.0% 2.4% 139% 61% 17%

Brent Crude 90.65 -23.9% -16.4% 31% 1% -1% 250 f 250
Copper 13149.00 3.9% 3.7% 44% 18% 6%
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ABSA GROUP LTD 25157 | 0.8% | 72% | 47% 35% 14%
= oA e = 807.75 4.9% > 65% 26% 5% -0.2 -0.1 0.0 0.1 0.2 0.3 0.4 0.5
ANGLO GOLD ASHA 177800 | -09% | 11.0% | 117% R ——
4 A R-B B 123371 | -0.1% 1.0% 0% 6% 5% 2 —
ASP 13050 | 44% | -16% | -20% 2% 3
6 BHP Group Limited 65237 | 2.5% | 10.6% | 50% 8% 1% N fr—
BID CORP LTD 21277 | 07% | 1.0% | 9% 0% 7% Z -
g BRITISH AMERICAN ToBACCO PiC  [FEERIEGD 15% 29% 10% ) [r—
: BID ROUP D 23747 | 04% | 2.9% 5% 1% % . —
0 OMPA ANCIER 332220 | 43% | 138% | 7% 10% 17% . —
ROUP 30014 | 13% | 31% | -21% % % o ——
AP 442515 | 19% | 53% | 43% 19% 26% " —
DISCOVER 26142 | 3% | 57% | 35% 55% 13% 2
4 ARO RESOURCES LTD 20910 [0 69% | 11% | 39% 6% 3% 13 ——
RAND 9178 | 3.8% | 18% | 32% 25% 12% 1 —
6 OLD D D 819.57 1.6% 4.0% 81% 56% 15 I
ORE P 11938 | -45% | 14% | 88% 3% 15% 16
g ROWTHPO 1727 | 02% | 47% | 41% 30% 5% 7 ——
9 ARMONY GOLD 31247 2% 34% 36% 1 —
0 PLA 27311 | 81% | 2.0% | 117% 66% 1% 19
D 13965 | 08% | 74% | 25% 10% 26% 2 =
P 141.84 | 2.0% 8.9% 27% 11% 25% 2
ONDI P 190.40 | -02% | 2.2% 2
4 R PRICE GROUP LTD 16886 | 47% | 42% | -23% 3% 3% it —
ROUP 19950 | 22% | 20% | 8% 57% 17% 2 —
6 DBA 27237 | -04% | 0% | 13% 13% 13% - [r—————
ASPER 95329 | 6.1% | 29% | 6% 2% 6% - e
g PI ROCKCASTLE P 14508 | 36% | 51% 5% 7% 9% e —
9 OLD ALLTD 1371 | 10% | 56% | 26% 16% % 29 —
0 OUTSURA 7283 | 6% | -03% | 5% 36% 35% »
PEPKOR HOLD D 2361 | 04% | 19% | 1% 17% 9% n —
PRO 85240 | 65% | 5% | 6% 21% 2% 2 -
REMGRO 20033 | 07% | 77% | 34% 31% 13% 3
4 R A 566.00 | 12% | 04% | 20% 15% 14% 3 ———
ANBA 322.31 -2.0% 4.8% 44% 39% 21% 35 I
6 OPR 287.66 | 3.6% | 7.7% W% 13% 14% 36 ——
ANLA 9025 | 19% | 12% | 12% 19% 10% 37 —
g ASO 193.46 5.9% 11% 1% 3 —
: banye Stillwater Ltd 5731 | 7.8% | 12% | 152% 19% 5% 39 —
40 ODACOM GROUP D 14364 | 24% | 38% | 1% | 28% 2% o —
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