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Retirement is not the problem; fragility is

For years, South Africans have been told to focus on retirement planning. Save
enough, invest for long enough, avoid cashing out, and one day the numbers may
work. That advice is not wrong; it is just incomplete.

The real danger is not only arriving at retirement with too little capital. It is

living for decades with a financial life that is too fragile to survive ordinary life:

A retrenchment. A sick child. A disability. A market correction. A parent who
suddenly needs support. A business that experiences one bad year. These events
do not wait until retirement. They arrive in the middle of careers, families, bond
repayments, and school fees. That is why financial well-being planning across
different life stages matters.

Financial well-being is not a product, portfolio, or once-off plan. It is the lived
ability to meet today’s needs, withstand life’s uncertainties, and keep moving
towards meaningful goals. In simpler terms: Stability, resilience, and progress. This
changes how we think about life stage financial planning.

In your early career, the main enemy is delay. Young earners often believe that
they will start “properly” when they earn more. But, the most valuable financial
asset built in the first decade of work is not the investment balance; it is behaviour.
Spending less than you earn, avoiding expensive debt, creating an emergency
buffer, protecting your future income, and starting even a modest investment habit
can change the whole trajectory. The early question is not: “Am | rich yet?” It is:
“Am | building the foundations that wealth will later need?”

Mid-career brings a more deceptive danger: Looking successful while becoming
fragile. Your income rises, but so do your commitments. The bond gets bigger.
The car gets better. Children arrive. School fees climb. Parents age. The lifestyle
expands quietly until the household has impressive turnover, but very little margin.
This is where many professionals confuse income with financial well-being. A high
income is not the same as resilience. If the surplus is thin, debt is high, the family
is underinsured, and every rand has already been promised, the household may

be one event away from crisis. Mid-career planning must, therefore, protect the
income engine while building assets. Wealth creation without income protection is
a beautiful plan built on a weak foundation.

Pre-retirement is different. Here, the dominant risk is not delay, but damage.

There may still be time to improve the outcome, but less time to recover from

big mistakes. Taking excessive investment risk to “catch up”, moving to cash

after a market fall, carrying debt too late, ignoring tax, or failing to align Wills,
beneficiaries, and structures, can undo years of disciplined work. This stage
demands honest numbers. What income can the capital realistically sustain? What
happens if markets disappoint early on in retirement? Which expenses must be
reduced before the salary stops?

Post-retirement brings the final test: Sustainability. The goal is no longer simply to
accumulate, but to preserve purchasing power, draw income responsibly, and keep
the financial life governable. Inflation, healthcare costs, family dependency, scams,
and poor estate administration can all threaten dignity. Wealth protection now
becomes as important as wealth creation.

Every life stage has its financial enemy. Early career fights delay. Mid-career fights
lifestyle inflation and fragility. Pre-retirement fights irreversible mistakes. Post-
retirement fights unsustainable drawdowns and disorder.

Retirement planning remains essential. But, retirement is not a separate financial
event waiting at the end of life. It is the result of thousands of earlier decisions:
What was protected, what was saved, what was avoided, what was reviewed, and
what was allowed to drift. The better question is, therefore, not only: “Will | have
enough to retire?” It is: “Is my financial life becoming more stable, more resilient,
and more capable of supporting the life that | am trying to build?”

That is financial well-being, and it is built one life stage at a time.

IN CLOSING
Attached, please find our latest update on global indices, currencies, and
commodities, as provided by Efficient Private Clients.
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GLOBAL INDICES

South Africa Close 1Year% 2YAnn% 5Y Ann% 1Year% 2YAnn% 5YAnn%
All Share 114632.29 . . 21% 21% 11% 10409.28
Top 40 106822.79 23% 22% 12% 25104.7
Mid Cap 107173.73 -1.2% -2.8% 12% 15% 7% 8183.34 0.8% 1.4% 5% 2% 5%
Small Cap 107954.49 -0.1% 1.4% 19% 21% 13% 626 0.1% 3.8% 14% 10% 7%
Resource 20 124841.67 3.0% 0.9% 72% 42% 14%
Industrial 25 127801.43 0.1% -0.4% -5% 8% 8%
Financial 15 25513.74 0.8% 1.0% 20% 22% 14%

Asia 1Year% 2YAnn% 5YAnn% 1Year% 2YAnn% 5YAnn%
ikkei 225 66329.5 51032.46 21% 15% 8%
Hang Seng 25182.39 7580.06 1.4% 6.2% 28% 20% 13%
Shanghai 4068.569 -1.1% -0.9% 21% 14% 2% 26972.62 2.4% 9.3% 41% 26% 14%
India SENSEX 74775.74 -0.8% -3.5% -8% 0% 8% Brazil Bovespa 173787.48 -1.4% -5.9% 25% 19% 7%
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Global Currencies - 3 Year Performance Curgencies M3l Lyear%1i2¥ Ann %/|L5Y Ann %
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COMMODITIES
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op 40 ose % ear % A 9 A %
ABSA GROUP LTD 237.14 19% | 35% 25% 11%
ANGLO AMERICAN P 875.33 105% | 69% 2% 8%
ANGLO GOLD ASHA 1560.26 25% | 101%
4 A R-B B 1306.49 67% | 4% 6% 5%
ASP 14474 29% | 19% | 1% 2%
6 BHP Group Limited 719,69 107% | 64% 15% 14%
BID CORP LTD 40691 01% | -14% 2% %
8 BRITISH AMERICAN ToBACCO PLC TR 43% | 21% 34% 1%
9 BIDVEST GROUP D PEERZ) 08% | % 5% 4%
0 OMPA ANCIER 3506.82 B5% | % 10% 16%
ROUP 23450 12% 2%
AP 4260.11 09% | 30% 4% 2%
DISCOVER 27834 60% | 27% 55% 1%
4 ARO RESOURCES LTD 21493 29% | 4% 8% %
D 9238 | 31% | 48% | 23% 17% 10%
6 OLDFIELDS LTD 64147 | 04% | 79% | 56% 47% 31%
ORE P 12563 | 02% | 01% | 87% 5% 15%
g ROWTHPO 671 | 13% | 16% | 25% 23% 3%
9 ARMONY GOLD 29611 14% 31% 3%
0 PLA 3184 | 43% | a4% | 74% 8% 1%
D 13898 | 2% | 10% | 9% % 21%
P 1321 | 33% | 22% | 12% 8% 20%
ONDI P 16644 | 25% | 1.9%
4 R PRICE GROUP LTD 15627 | 21% | 03% 9% 8%
ROUP 20680 | 42% | 41% | 69% 60% 16%
6 DBA 25929 | 14% | 20% | 0% 4% 10%
ASPER 85213 | 11% | 49% | 19% 5% 7%
PI ROCKCASTLE P 14178 | 04% | 11% | 4% 4% 8%
OLD MUTUALLTD 1291 | 08% | 36% | 8% % 1%
0 OUTSURA 7085 | 0% | 04% | 8% 29% 33%
PEPKOR HOLD D 2167 | d5% | 19% | -23% 9% 1%
PRO 73557 | 14% | 78% | 21% 4% 2%
REMGRO 19050 | 02% | 2% | 19% 2% 10%
4 R A 49014 1% 0% 11%
ANBA 31440 | 01% | -05% | 34% 30% 19%
6 OPR 28536 | 30% | 24% | 2% 4% 13%
ANLA 85.76 10% | 3% 8% 8%
3 ASO 20135 27% 2%
9 banye Stillwater Ltd 48.80 14% | 78% 43% %
40 ODACOM GROUP D 15223 | o4% | 77% | 10% | 27% 3%
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Efficient Corporate Solutions (Pty) Ltd is an authorised financial services provider, FSP 48026.

Disclaimer: This material is not suitable for retail clients. It is for professional investors and financial advisors only. Efficient Corporate Solutions (Pty) Ltd defines ‘professional investors’ as those (e.g. investment managers, trustees, and financial
ledge with regards to investment markets and current strategies. Although every effort has been made to ensure the accuracy of the content, Efficient Corporate Solutions (Pty) Ltd accepts no liability in respect of any errors or omissions contained herein. The forecasts stated in this content, if any, are the result
of statistical modelling, based on some assumptions. Forecasts are subject to a high level of uncertainty regarding future economic and market factors that may affect actual future performance. The forecasts are provided for information purposes as at the publish date of this content. Efficient Corporate
Solutions (Pty) Ltd assumes no obligation to provide updates or changes to this data as assumptions, economic and market conditions, models or other matters, change. The data contained in this content has been sourced by several investment managers and research professionals trusted by Efficient
Corporate Solutions (Pty) Ltd. The content cannot be construed as financial advice and do not confer any rights whatsoever, enforceable against any party and do not replace any legal contract or policy which may be subject to terms and conditions. Past performance is no guarantee of future performance.
Efficient Corporate Solutions (Pty) Ltd retains the right to amend any information at any time and without prior notice. Efficient Corporate Solutions (Pty) Ltd, ts affiliates and individuals associated with it, may (in various capacities) have positions or deal in securities (or related derivative securities), financial
products or investments, identical or similar to the products and securities stated, but do not hold material positions, nor seek to profit from the report. Should a conflict of interest between your interests and those of Efficient Corporate Solutions (Pty) Ltd be identified, Efficient Corporate Solutions (Pty) Ltd
will use reasonable endeavours to disclose such conflict, together with details of any measures taken to avoid or mitigate the conflict situation. Such disclosure will include, but not be limited to, details of any ownership or financial interest (apart from those considered immaterial) that Efficient Corporate

Solutions (Pty) Ltd may have or may become eligible for. Such disclosure will be made in sufficient detail for there to be a reasonable understanding of the nature of the relationship or interest and the resulting conflict of interest.
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