Read the latest "investment soundbites" here...

In this month’s edition of Investment Soundbites , we're pleased to bring you five timely
and thought-provoking findings from our global investment team. These insights are
designed to help you keep your client conversations fresh, relevant, and impactful.

As always, we welcome your feedback and are happy to answer any questions you may
have.

Investment Soundbites

1. Innovation is now worth more than gold

2. Government debt continues to climb globally

3. South Korea's stock market has surged ahead of Europe
4. Solar overtakes coal in the US

5. Critical minerals are becoming a strategic asset

1. Innovation is now worth more than gold

The combined market value of the world's 10 largest companies has now surpassed the
estimated value of all above-ground gold reserves. Led by Nvidia, Apple, Microsoft and
Alphabet, these businesses are collectively worth around $28.7 trillion, slightly more than
gold's estimated $28.0 trillion value. The comparison highlights how investors are
increasingly placing a higher value on innovation, technology, and future earnings
potential than on traditional stores of value such as gold.
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2. Government debt continues to climb globally

Government debt remains elevated across much of the world, with Japan leading at 204%
of GDP, followed by Singapore (172%) and Italy (138%). In absolute terms, however, the US



stands apart, with government debt projected to exceed $40 trillion in 2026, almost
double China's total. The data highlights the growing fiscal challenges facing many
governments, raising questions about long-term borrowing costs, fiscal sustainability, and
the ability to respond to future economic shocks.
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3. South Korea's stock market has surged ahead of Europe

South Korea's stock market has overtaken the UK, France and Germany by market
capitalisation after tripling in value over the past year. While the recent rally has been
extraordinary, it follows nearly two decades of relatively subdued performance. The sharp
re-rating reflects renewed investor optimism around Korean technology companies,
particularly those linked to semiconductors and Al, highlighting how market leadership can
shift rapidly after long periods of underperformance.
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Past performance is not a reliable indicator of future results

4. Solar overtakes coal in the US

For the first time, solar power has generated more electricity than coal in the US. While
coal's share of the generation mix has steadily declined over recent years, rapid
investment and falling costs have helped solar continue its remarkable growth. The
milestone highlights the accelerating shift in the global energy mix and the growing
importance of renewable energy in meeting future electricity demand.



Solar Passes Coal in US Generation Mix For First Time
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5. Critical minerals are becoming a strategic asset

The global race for critical minerals is reshaping geopolitics. China controls the world's
largest reserves of rare earths (52%) and graphite (32%), materials essential for electric
vehicles, semiconductors, defence, and clean energy. Australia dominates reserves of gold,
iron ore and uranium, while the Democratic Republic of Congo holds half of the world's
cobalt reserves. As demand for Al, electrification, and renewable energy grows, access to
these resources is becoming an increasingly important source of economic and
geopolitical influence.
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The information contained in this email is only for professional financial advisers, their
clients and their prospective clients. It is for information purposes only and is not intended
to constitute financial, legal, tax, investment or other professional advice. It should not be
relied upon as such and PortfolioMetrix cannot accept any liability for loss for doing so. If
you are a retail investor, your financial adviser can help explain the information provided.
Any forecasts, expected future returns or expected future volatilities are not guaranteed
and should not be relied upon. The value of investments, and the income from them, can
go down as well as up, and you may not recover the amount of your original investment.
Past performance is not a reliable indicator of future performance. Portfolio holdings and
asset allocation can change at any time without notice. PortfolioMetrix Asset Management
SA (Pty) Ltd is an Authorised Financial Services Provider in South Africa. Full calculation
methodology available on request.
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from any use of this information. Past performance is no guarantee of future results.
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