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Global Markets - MAY 2025

S&P500 - US 5.49%

FTSE100 - UK 3.24%

NIFTY50 - INDIA 1.71%

ASX 200 - AUS 3.30%

HANG SENG - CHINA 5.29%

NIKKEI 225 - JAPAN 2.79%

STOXX EUROPE 600 4.02%

3.14%JSE ALL SHARE - SA

MAY 2025 GLOBEINDEX ACTIVITY CURRENCY COMMENTARY ANNEXURES
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��go{+��lrxq\|+px�s�urx+�qsk|xqzp+|qm+~p�+kphp��zupso|+rs+cq�b+uql~pk+w�+q+|{r�o+rs+

u�spoql�+ z��rx�3+ �s+ ]Z+ cq�b+ o{p+ ��go{+ ��lrxqs+ 	p|plhp+ �qs~+ W��	�Q+ xgo+ o{p+

wpsx{uql~+lpz�+lqop+w�+]`+wq|r|+z�rso|+o�+U3]`Tb+mro{+gsqsru�g|+|gzz�lo+�l�u+o{p+

c�spoql�+ Y��rx�+ 
�uuroopp+ WcY
Q3+ ��	�+ ��hpls�l+ �p|potq+ SRqs�qR�+ |oqopk+ o{qo+

opx{srxq�+m�l~+�s+��mplrsR+o{p+x�gsol�\|+rs��qor�s+oqlRpob+z�opsorq���+o�+[Tb+r|+xgllpso��+

rs+o{p+m�l~|_

�

,{p+kpxr|r�s+o�+xgo+rsoplp|o+lqop|+�����mpk+o{p+lp�pq|p+��+rs��qor�s+kqoq+|{�mrsR+�zlr�+


Y/+ wp��m+ [Tb+ klrhps+ w�+ |gwkgpk+ �gp�+ qsk+ x�lp+ zlrxp+ zlp||glp|3+ ,{p+ ��	�+

|gw|pMgpso��+ lphr|pk+ ro|+ rs��qor�s+ qsk+ �=Y+ ��lpxq|o|b+ s�m+ pLzpxorsR+ K3]T+ Rl�mo{+ rs+

]J]`+ qsk+ K3VT+ w�+ ]J]Ub+ xrorsR+ kr|qzz�rsorsR+ zpl��luqsxp+ rs+ ursrsR+ qsk+

uqsg�qxoglrsRb+q|+mp��+q|+lr|rsR+gspuz���upso_

�

cpqsm{r�pb+)rsqsxp+crsr|opl+�s�x{+��k�sRmqsq+oqw�pk+o{p+]J]`+wgkRpo+��l+o{p+o{rlk+

orupb+q�opl+|xlqzzrsR+z�qs|+o�+lqr|p+hq�gpHqkkpk+oqL+H+o{p+u�|o+x�sopsor�g|+p�pupso+

rs+ o{p+ zlphr�g|+ qoopuzo|3+ /s+ o{p+ qw|psxp+ ��+ spm+ oqL+ lphpsgpb+ o{p+ �qor�sq�+,lpq|gl�+

oglspk+o�+|zpskrsR+lp��lu|b+qss�gsxrsR+	�V+wr��r�s+rs+pLzpskroglp+xgo|+�hpl+o{p+spLo+

o{lpp+�pql|3+,{p|p+xgo|b+{�mphplb+qlp+x�sxpsolqopk+ rs+zl�hr|r�sq�+q���xqor�s|+s�o+�po+

q||rRspk+o�+kpzqloupso|b+�pqhrsR+wq|p�rsp+|zpskrsR+�qlRp��+gsq��pxopk3+,{p+,lpq|gl�+

|qrk+ o{r|+ qzzl�qx{+ qru|+ o�+ ruzl�hp+ p��rxrpsx�+ qsk+ zl�opxo+ p||psorq�+ |plhrxp|b+ m{r�p+

qkklp||rsR+mq|op+qsk+gskplzpl��lursR+zl�Rlquup|_

�

,{p|p+x��lkrsqopk+z��rx�+|{r�o|b+�l�u+q+xqgor�g|+rsoplp|o+lqop+xgo+o�+|zpskrsRH��xg|pk+

�r|xq�+ qktg|oupso|b+ lp��pxo+ q+ wl�qkpl+ p���lo+ o�+ |gzz�lo+ px�s�urx+ lpx�hpl�+ mro{�go+

gskplursrsR+ |oqwr�ro�3+ y{r�p+ lr|~|+ lpuqrsb+ o{p+ x�uwrsqor�s+ ��+ u�spoql�+ pq|rsR+ qsk+

lp|olqrspk+wgkRporsR+{q|+{p�zpk+lprs��lxp+uql~po+x�s�rkpsxp3

��+ uql~po|+ Rqrspk+ u�upsogu+ rs+ cq�b+ klrhps+ �qlRp��+ w�+ o{p+ kpHp|xq�qor�s+ ��+ olqkp+

ops|r�s|+mro{+
{rsq3+�s+K]+cq�b+o{p+�sropk+�oqop|+qsk+
{rsq+qRlppk+o�+lpkgxp+oqlr��|+��l+

ZJ+kq�|b+��mplrsR+��+oqlr��|+�s+
{rsp|p+ruz�lo|+o�+[JT+qsk+
{rsq\|+oqlr��|+�s+��+R��k|+o�+

KJT3+,{r|+gspLzpxopk+olgxp+pq|pk+rshp|o�l+x�sxpls|+�hpl+zl���sRpk+olqkp+kr|lgzor�s|+qsk+

|gzz��+x{qrs+zlp||glp|_

�

,{p+oqlr��+l���wqx~+qxopk+q|+q+xqoq��|o+��l+pMgro�+uql~po|b+mro{+o{p+��Y+`JJ+qsk+�q|kqM+

pLzplrpsxrsR+ o{prl+ wp|o+ u�so{��+ zpl��luqsxp+ |rsxp+ ��hpuwpl+ ]J][3+ ,px{s���R�+ |o�x~|+

�pk+ o{p+ lq���b+m{r�p+ |pxo�l|+ �r~p+ |purx�skgxo�l|b+ olqhp�b+ qsk+ |��omqlp+ q�|�+ z�|opk+ |ol�sR+

Rqrs|3+ =p|zrop+ o{r|+ z�|rorhp+ u�upsogub+ xploqrs+ rskg|olrp|+ |gx{+ q|+ uqsqRpk+ xqlp+ qsk+


{rsq+opx{+gskplzpl��lupk+qurk+�sR�rsR+Rp�z��rorxq�+qsk+px�s�urx+gsxploqrsorp|_

�

0�mphplb+ o{p+ qhplqRp+ p��pxorhp+ ��+ oqlr��+ lqop+ lpuqrs|+ p�phqopk+ qo+ ql�gsk+ KVTb+ o{p+

{rR{p|o+|rsxp+KZ[�b+x�sorsgrsR+o�+mprR{+�s+rs��qor�s+qsk+wg|rsp||+x�s�rkpsxp3+cpqsm{r�pb+

�r|xq�+ zlp||glp|+ qlp+ u�gsorsRb+ mro{+ zl�tpxor�s|+ rskrxqorsR+ q+ lr|rsR+ wgkRpo+ kp�rxro+ qsk+

x�sxpls|+qw�go+o{p+|g|oqrsqwr�ro�+��+xgllpso+�r|xq�+z��rxrp|_

�

,{p+��q|{+x�uz�|rop+Yglx{q|rsR+cqsqRpl|\+/skpL+WYc/Q+kqoq+��l+cq�+|{�mpk+qs+gzorx~+rs+

wg|rsp||+qxorhro�+o�+`]3Kb+�po+lr|rsR+rszgo+x�|o|+qsk+mpq~psrsR+pLz�lo+�lkpl|b+p|zpxrq���+rs+

|plhrxp|b+ {rR{�rR{o+ z�opsorq�+ {pqkmrsk|+ ��l+ Rl�mo{3+ y{r�p+ o{p+ pq|rsR+ ��+ olqkp+ ops|r�s|+

w��|opk+ uql~po+ |psorupsob+ zpl|r|opso+ oqlr��+ �php�|+ qsk+ �r|xq�+ gsxploqrsorp|+ x�sorsgp+ o�+

opuzpl+pLzpxoqor�s|+��l+|g|oqrspk+px�s�urx+u�upsogu3
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dZLc �9_iYiKL=[c LQiKiVJQc i9MSiiOc _LVNJKLhc QSi9hLhc RXc [9Rh9Lhc NQMJ:JMXc NKhc _LKL^Lhc

M_NhLc QiKQL_K[c JKc HNXFc XLMc LG9JMXc VN_OLM[c Nh:NKQLhFc ^JMZc �9_i]LNKc LG9JMJL[c _J[JKEc DC@c

�NJK[c^L_Lch_J:LKcRXc[M_LKEMZcJKcQXQSJQNSc[LQMi_[cNKhcZi]L[ci?c?9_MZL_c]iSJQXc[9]]i_M@cdZLc

�9_i]LNKc 
LKM_NSc �NKOc OL]Mc JM[c OLXc JKML_L[Mc _NMLc 9KQZNKELhc NMc >@>BC@c �
�c '_L[JhLKMc


Z_J[MJKLc �NEN_hLc NQOKi^SLhELhc MZLc KLLhc ?i_c QiKMJK9Lhc QN9MJiKFc KiMJKEc MZNMc NSMZi9EZc

JK?SNMJiKc J[c [Si^JKEFc MZLc LQiKiVJQc RNQOh_i]c J[c:9SKL_NRSLc Mic L<ML_KNSc [ZiQO[Fc ]N_MJQ9SN_SXc

?_iVciKEiJKEcM_NhLcMLK[JiK[c^JMZcMZLc�KJMLhc�MNML[A

b

	LQLKMcLQiKiVJQcJKhJQNMi_[ci??L_LhcQiKM_N[MJKEc[JEKNS[@c\ZJSLcMZLc?SN[ZcQiV]i[JMLc'H-c?LSSc

Mic DT@Bc h9Lc Mic Nc [ZN_]c QiKM_NQMJiKc JKc [L_:JQL[c NQMJ:JMXFc VNK9?NQM9_JKEc hLViK[M_NMLhc

_L[JSJLKQLcRXcQSJVRJKEcMicNc443ViKMZcZJEZFc[9]]i_MLhcRXc[M_iKEL_ci9M]9McJKc�L_VNKXcNKhc

5_NKQL@cdZJ[chJ:L_ELKQLc9KhL_SJKL[cMZLc?_NEJSLcKNM9_Lci?cE_i^MZcNVJhcM_NhLc9KQL_MNJKMJL[Fc

^ZJQZc QiKM_JR9MLhc Mic MZLc �9_i]LNKc 
iVVJ[[JiKc hi^KE_NhJKEc JM[c >2>Bc �g'c E_i^MZc

?i_LQN[McMic2@TCFc^JMZcJK?SNMJiKcL<]LQMLhcMicVihL_NMLcMicNKcN:L_NELci?c>@1Cc?i_cMZLcXLN_A

b

dZLc �NKOc i?c �KESNKhc [9_]_J[Lhc VN_OLM[c RXc Q9MMJKEc _NML[c RXc >Bc RN[J[c ]iJKM[c iKc 7c HNXFc

Si^L_JKEc MZLc RN[Lc _NMLc Mic D@>BCFc _L?SLQMJKEc QiKQL_K[c i:L_c MZLc [LQiKhN_Xc JV]NQMc i?c ��c

MN_J??[ciKc�0cL<]i_M[cNKhc?JKNKQJNSc[MNRJSJMXA

b

�Kc>TcHNXFcMZLc�0cVi:LhcMic?N[M3M_NQOcNcSJVJMLhcM_NhLcNE_LLVLKMc^JMZcMZLc��@c�SMZi9EZc

OLXc MN_J??[c _LVNJKc JKc ]SNQLFc MZLc hLNSc JV]_i:L[c VN_OLMc NQQL[[c JKc [iVLc [LQMi_[c NKhc Qi9Shc

]N:Lc MZLc ^NXc ?i_c ?9M9_Lc SJRL_NSJ[NMJiK@c �iiOJKEc NZLNhFc JK:L[Mi_[c QiKMJK9Lc Mic ^NMQZc

ELi]iSJMJQNSc hL:LSi]VLKM[c NKhc QLKM_NSc RNKOc [JEKNS[c QSi[LSXFc [LLOJKEc QSLN_L_c E9JhNKQLc?i_c

VN_OLMchJ_LQMJiKcJKcMZLcQiVJKEcViKMZ[@

�[JNKcLG9JMXcVN_OLM[c[N^cQN9MJi9[ci]MJVJ[VcJKcHNXc?iSSi^JKEcNc[JEKJ?JQNKMchL3L[QNSNMJiKcJKc

�@�@3
ZJKNc M_NhLc MLK[JiK[@c �Kc 1>c HNXFc MZLc M^ic Qi9KM_JL[c NE_LLhc Mic _Lh9QLc MN_J??[c

[9R[MNKMJNSSXc?i_cMZLcKL<McT2chNX[FcNSSi^JKEcMJVLc?i_cMZLc�@�@cNKhc
ZJKL[LcKLEiMJNMi_[cMic

_LNQZc Nc Vi_Lc [9R[MNKMJ:Lc NE_LLVLKM@c dZLc �@�@c Si^L_Lhc MN_J??[c iKc 
ZJKL[Lc JV]i_M[c ?_iVc

1DBCcMic42CFc^ZJSLc
ZJKNcQ9McJM[cMN_J??[ciKc�@�@cEiih[c?_iVc1>BCcMic12C@cdZJ[cT23hNXcM_9QLc

MLV]i_N_JSXc LN[LhcM_NhLc ]_L[[9_L[c NKhcM_JEEL_Lhc Nc ]i[JMJ:Lc VN_OLMc _L[]iK[Lc NQ_i[[cMZLc

_LEJiKFc^JMZcJK:L[Mi_[c^LSQiVJKEcMZLc_Lh9QMJiKcJKc9KQL_MNJKMXcN?ML_cViKMZ[ci?cZLJEZMLKLhc

MLK[JiK[A

b

mN]NKcL<]L_JLKQLhc_LSNMJ:Lc[MNRJSJMXFc^JMZcMZLc�NKOci?cmN]NKcVNJKMNJKJKEcJM[cQ9__LKMc]iSJQXc

[MNKQL@c 
i_Lc JK?SNMJiKc _LNQZLhc 4@BCc JKc �]_JSFc h_J:LKc SN_ELSXc RXc ZJEZL_c ?iihc ]_JQL[Fc ^ZJQZc

[9EEL[M[c ]iMLKMJNSc ?9_MZL_c _NMLc ZJOL[c SNML_c JKc MZLcXLN_c Mic VNKNELc JK?SNMJiKN_Xc ]_L[[9_L[@c

dZLc VNK9?NQM9_JKEc [LQMi_c [Zi^Lhc [SJEZMc JV]_i:LVLKMc R9Mc _LVNJKLhc RLSi^c L<]NK[JiKc

SL:LS[Fc _L?SLQMJKEc iKEiJKEc QZNSSLKEL[c JKc ESiRNSc hLVNKhc NKhc [9]]SXc QZNJKc hJ[_9]MJiK[@c

HLNK^ZJSLFcMZLc�JOOLJc>>BcENJKLhcBCFc[9]]i_MLhcRXc[M_iKEcLN_KJKE[c?_iVcL<]i_ML_[cNKhcNc

^LNOL_cXLKcMZNMcRii[MLhcL<]i_McQiV]LMJMJ:LKL[[A

b

�:L_NSSFcHNX=[cVN_OLMc[LKMJVLKMc^N[c[ZN]LhcRXc_LSJL?ci:L_cMZLcMN_J??c_iSSRNQOFcMLV]L_LhcRXc

iKEiJKEc LQiKiVJQc QZNSSLKEL[c NKhc 9KQL_MNJKMXc i:L_c MZLc h9_NRJSJMXc i?c MZLc M_NhLc M_9QL@c

-K:L[Mi_[c _LVNJKc QN9MJi9[Fc N^N_Lc MZNMc ^ZJSLc MZLc T23hNXc NE_LLVLKMc i??L_[c MLV]i_N_Xc

_LSJL?Fc MZLc SiKE3ML_Vc _L[iS9MJiKc i?c M_NhLc J[[9L[c RLM^LLKc MZLc �@�@c NKhc 
ZJKNc _LVNJK[c

9KQSLN_@

-�g��c�
d-¤-d���� ª¨ª§
























