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in a systemic crisi

- Acrisis within two rival sets of o e . .
institutions: postwar Fordist Crisis of glObal integration

capitalism and Fordist state
socialism.

" Moving beyonc

19105

Crisis of representation

- International rivalry between
alliance systems.

- Sustained conflict over political
representation, whether
identified by ethnicity (e.g.
Ireland, the Dual Monarchy, the
American South) or by

- The corporatist political economies
developed after the Great
Depression, which sustained

A
A

'

socioeconomic markers (e.g. the
industrial working classes or a
dependent peasantry).

- Parliamentary procedures
inherited from 19th century
liberalism were paralysed.

)

Notes: Sahil Ma

1930s

Crisis of capitalism

Western economies from the 1940s
to the 1960s seemed to fail in the
1970s as unemployment deepened
and inflation persisted.

- Misguided policies, heightened class

conflict and oil price increases, all
played arole.




Bl End of easy globalisation

Age of
grievance

From commodity
abundance to
bottlenecks
End of easy
?‘- —

Source: Ninety One as at March 2025
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End of the
Unipolar Order

Grey—zpne American
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Powers

US-China Defensive
Techno- strengthening
Economic Rivalry
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Multipolarity is a return of the old normal

Afrasiab mural, Uzbekistan
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Resources are underinvested and bottlenecks are everywhere

Strait of Hormuz
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Bl Resources are underinvested and bottlenecks are everywhere
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W Rising public dissatisfaction will revolutionise the relationship
between states

UN General Assembly
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B Rising trend in public demands for government

Do you think the government should be doing less, more, or the same to ensure your economic and social security?
(Percentage answering more or much more; OECD Risks That Matter Survey)
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W Anew volatility regime

Shaded area: periods when equity vol, rates vol and FX vol is 2 s.d. above long-term mean
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Regime score:
US regime
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Macro transitions take time and macro reflexes are persistent

Hairchart of one-year treasury yield and its 5-year forward rate paths (30 June 1961 - 30 June 2025)
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Sovereign duration as a tactical asset rather than a structural

diversifier
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Past performance does not predict future returns; losses may be made.

Source: Ninety One, FRED, Bloomberg as at 31 January 2026
Rolling 10-year correlation between stock and bond return
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Global diversification matters more in a multipolar world

MSCI US and MSCI China rolling 200-day correlation
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Macro transitions take time and macro reflexes often anchor to the last regime

Inflation protection needs to be deliberate, not accidental

Sovereign duration should be treated as a tactical asset rather than a structural diversifier
Global diversification matters more in a multipolar world

Thematic exposure should focus on structural tailwinds, particularly the global capex cycle

Liquidity is a strategic asset, not a residual
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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 or in 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 becomes inaccurate. 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 invest in 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 fund is 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.

The Manager outsources its portfolio management to Ninety One SA (Pty) Limited (“Ninety One SA”)
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