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Muddle through: Base case

60%

A continuous cyclical interaction
between global growth and
policy measures prove only

partly effective in negating post-

crisis contractionary forces and

as a result, there is only a partial

normalisation of macro variables
to below pre-crisis norms
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Muddle th rough: Strategic asset class preferences

Overweight SA listed property, emerging market and SA equities, as well as SA nominal and real bonds

Underweight global nominal bonds and cash, as well as commodities
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Reflation: Best case

15%

Policy measures are fully
effective to structurally
restore the global economy to
long-term trends, with macro
variables fully normalising to
pre-crisis levels
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Reflation: Strategic asset class preferences

Overweight SA listed property, SA and emerging market equities, as well as SA inflation-linked bonds

Underweight commodities, as well as global nominal bonds and cash
11.8% 10.9%

12% 4 6.6%

0% 5.7% 5.6% 499
% - BB N w2
4% - LN l

-4.6% -4.6%

12% - -7.6%
20% - -15.2%
> > ) ) L L
£ 2 £ 2 0 © Z 5 — G 9 —
-] > @) = c S © Ll © X Ll
o o o o - o o © O LT g =
o @ @ e < o ) < £ = =5 =
el < (@] — 7 S 3 © O @]
] ] £ - O G)
+ O [a
-2 c (@)
< - <
%) a )

Source: Momentum Investments



Deflation: Worst case

aNtal, . 25%

\
A /—/_,— Policy tools prove ineffective
\

\ and monetary policy actions
[ , fail to stimulate real demand,
leaving economies in a

\"\ liquidity trap
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Deflation: Strategic asset class preferences

Overweight gold, global and SA nominal bonds, as well as SA inflation-linked bonds
Underweight SA and developed market equities, global cash, as well as platinum
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Generic disclaimer m

The information used to prepare this document includes information from third-party sources and is for information purposes only. Although reasonable
steps have been taken to ensure the validity and accuracy of the information contained herein, Momentum Metropolitan Life Limited does not guarantee
the accuracy, content, completeness, legality or reliability of the information contained herein and no warranties and/or representations of any kind,
expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided.

Neither Momentum Metropolitan Life Limited, its affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) have any
liability to any persons or entities receiving the information made available herein for any claim, damages, loss or expense, including, without limitation,
any direct, indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with
information made available herein and you agree to indemnify the Momentum Parties accordingly. For further information, please visit us at
momentum.co.za. Momentum Investments is part of Momentum Metropolitan Life Limited, an authorised financial services and registered credit provider,
and rated B-BBEE level 1.

Sources: Momentum Investments, Morningstar, Iress, msci.com, yieldbook.com, ft.com
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