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Annual Performance

Ave monthly

Ave monthly

Currency Trends 2025 From a 3/lear ago Db:c(::rt:l;ir gain/loss in gain/loss in Averaziezgate n Averazg(,)e2r4ate n
vy 2025 2024

US Dollar per Euro -11.9 -11.9 -1.2 -1.0 0.5 1.13 1.08

Rand per US Dollar 13.4 13.4 3.3 1.1 -0.2 17.87 18.34

Rand per Euro -0.9 -0.9 1.8 0.1 0.3 20.18 19.83

Rand per GBP 6.1 6.1 1.9 0.5 -0.1 23.56 23.42

Rand per Australian Dollar 5.7 5.7 2.7 0.5 0.6 11.52 12.07
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Emerging Market

Currencies in 2025

In 2025, the rand remained in the of the middle to
top end of the pack in emerging market currency

performances against the US dollar
* During 2025, the rand was the 8th best

performing emerging market currency, gaining
13.4% against the US dollar (after Poland 14.3%,
Israel 14.6%, Mexico 14.8%, Columbia 16.8%,

Czech republic 17.5%, Hungary 20.8% and

Russia 39.6%). Emerging market currencies in

aggregate gained 9.4% against the US dollar.
* The US dollar weakness during 2025 was, in
general, beneficial for emerging market

currencies, particularly those currencies that

were undervalued prior to Trump’s election,
which would include the rand.
* Continued broad based weakness in the US

dollar will provide support to emerging market

currencies in 2026.
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Emerging market currency exchange rate vs

US dollar

% change, 2025
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Emerging Market

Currencies Monthly

The rand was the best performing emerging
market currency against the US dollar in
December

* During December, the rand was the best

performing emerging market currency, gaining a

substantial 3.3% against the US dollar, while

emerging market currencies in aggregate gained

amore modest 1.1%.

* The Rand’s outperformance was spurred by a
number of positive domestic economic
developments— monetary, fiscal, cyclical and
structural.

* Fortheyear 2025, the rand gained 13.4% against
the US dollar. Using the average rate for 2024 of
R18.35/USD vs the average rate of R17.84/USD in

2025, this represents a gain of 2.9%.

Emerging market exchange rate vs
US dollar

% change, December
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Emerging Market

Currencies 10 years

Over the past 10 years, the rand has been the 8t
best performing emerging market currency (out
of the 22 currencies we monitor) against the US
dollar.

* Thisis animprovement from the end of 2024 and

2023 where the rand ranked as the 7t worst
performing EM currency.

* Each country has had its own unique set of
circumstances that contributed to its currency
performance, with a large part of
outperformance in 2025 being due to US dollar
weakness.

* The rand offers speculators a well-regulated
market, with transparent pricing, conflict
resolution mechanisms, favourable market

hours and language, all providing a platform for

trading confidence. Many analysts regard the
rand as a proxy for developments in emerging
markets, which highlight that the rand often
weakens or strengthens due to factors that are
largely unrelated to domestic economic
conditions.

* The Advantage Emerging Market Currency Index
is designed to highlight where the performance of

the rand diverges, and ca be attributed to
domestic factors.

Emerging market currency exchange rate vs

US dollar

% change, past 10 years
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Ad Emergi
va ntage ergl ng Advantage emerging market currency index vs rand/US
Market Currency dollar index
Index Index, 1Jan 2022 = 100
116
The Advantage Emerging Market Currency Index
reflects the Rand’s outperformance relative to its 111
peers .
* The EMClis a proprietary index used to identify 106 Commodities
SA specific effects in rand performance relative Positive
to its emerging market peers. economic
e For 2025 as a whole, the rand gained 13.4% 101 ! develop
against the US dollar, while emerging market
currencies in aggregate gained 9.5%. 96
* Therandis now back in line with its long-term rr o
trend with its emerging market currency peers. 91 “ | ”
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Monthly Momentum
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Rand per Dollar, monthly

In December, the Rand has gained 3.3% against
the USD. In November, the Rand gained 1.0%
against the USD

This compares with the long-term monthly average
. appreciation of 3.9%
. depreciation of -4.2%

Rand per Euro, monthly
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In December, the rand gained 1.8% against the
EUR. In November, the rand gained 0.4% against
the USD.

This compares with the long-term monthly average
. appreciation of 2.8%
. depreciation of -3.2%

Rand per Pound, monthly
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In December, the rand gained 1.9% against the
GBP. In November, the rand lost 0.4% against the
GBP

This compares with the long-term monthly average
. appreciation of 3.1%
. depreciation of -3.1%
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US Dollar vs Euro

Since 2022, daily
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* The USD closed the year 2025 at USD1.173/EUR. In 2025,
the US Dollar lost 11.8% against the Euro.

¢ The US dollar has depreciated this year on the back of an
unwinding of the “US exceptionalism” theme and US policy
uncertainty as well as a more dovish Fed. Consensus
expectations are for the cyclical and secular weakness in
the US dollar to remain unchanged in 2026. These factors
will include relative growth and interest rate differentials,
elevated economic and political uncertainty and fiscal
concerns such as the high level of US government debt.
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Month on month performance
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In December, the USD has lost 1.2% against the EUR. In
November, the USD lost 0.5 % against the EUR.

The average monthly depreciation in 2025 has been 1.0%
as at end Dec.

When the monthly appreciation of the USD relative to the
EUR is larger than previous months, it signals a good time to
be buying USD in terms of momentum.

Year on year
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The USD has lost 11.8% against the EUR from a year ago.
This signals a declining trend.

The average rate in 2025 has been USD1.13/EUR. The
average rate in 2024 was USD1.08/EUR. In other words, if
clients traded below the average rate, it can be considered as
good value in buying USD for EUR in 2025.
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Rand vs US Dollar
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Since 2022, daily
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The Rand closed the year 2025 at R16.56/USD. In 2025, the
Rand gained a substantial 13.3% against the USD.

A combination of factors provided support to the Rand in the
H2 2025. South Africa’s economic growth rate was revised
higher buoyed by cyclical and structural tailwinds. The South
African Reserve Bank announced a new inflation goal of 3%
and National Treasury showed their commitment to fiscal
discipline in the MTBPS. South Africa has exited the FATF Grey
list after 33 months. Foreigners bought back into South African

government bonds, and S&P upgraded their credit rating on
South Africa.

Month on month performance
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* In December, the Rand has gained 3.3% against the USD. In .

November, the Rand gained 1.0% against the USD.
The average monthly appreciation over the past year has

been 1.1% as at end Dec.

is larger than previous months, it signals a good time to be
buying USD in terms of momentum.

When the monthly appreciation of the Rand relative to the USD

Year on year
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The Rand is up 13.3% against the USD from a year ago. This

signals that the trend has improved substantially from a year
ago.

The average rate year in 2025 year to date has been
R17.87/USD. Similarly, the average rate in 2024 was
R18.35/USD. In other words, if clients traded below the
average rate, it can be considered as good value. Using the

average rates for 2024 and 2025, the rand gained 2.9%y/y
against the US dollar.
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Rand vs Euro

Since 2022, daily
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The rand/EUR closed the year at R19.44/EUR. In 2025, the
rand gained 0.9% against the EUR.

Relative growth will continue to support the euro
appreciation against the US dollar in 2026. The ECB key
deposit interest rate at 2.0% will keep the Euro supported
against the US dollar, especially given expectations of rate
cuts in the US.

The euro is expected to continue to appreciate in 2026
keeping rand movements against the euro more muted that
movements against the US dollar.

Month on month performance
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In December, the rand gained 1.8% against the EUR. In
November, the rand gained 0.4% against the USD.

The average monthly appreciation in 2025 has been 0.1%
as at end Dec.

When the monthly appreciation of the Rand relative to the
EUR is larger than previous months, it signals a good time to
be buying EUR in terms of momentum.

Year on year
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The Rand is up 0.9% against the EUR from a year ago. This
signals that the trend is improving from a year ago.

The average rate in 2025 is R20.18/EUR and was in 2024
R19.83/EUR. In other words, if clients traded below the average
rate, it can be considered as good value. Using the average

rates for the 2024 and 2025, the rand lost 1.8%y/y against the
EUR.
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Rand vs British Pound

Since 2022, daily
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* Therand closed the year 2025 at R22.28/GBP. In 2025, the
rand gained 6.1% against the GBP.

While the UK has significant structural concerns, relative

growth for the UK should be more positive providing support
for the GBP.
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Month on month performance
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In December, the rand gained 1.9% against the GBP. In
November, the rand lost 0.4% against the GBP.

The average monthly appreciation in 2025 has been 0.5%
as at end Dec.

When the monthly appreciation of the Rand relative to the
GBP is larger than previous months, it signals a good time to
be buying GBP in terms of momentum.

Year on year
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The rand is up 6.1% against the GBP from a year ago. This
signals that the trend has improved from a year ago.

The average rate in 2025 has been R23.56/GBP. The average
rate in 2024 was R23.42/GBP. In other words, if clients traded
below the average rate, it can be considered a good time to
have bought GBP this year. Using the average rates for 2024
and 2025, the rand lost 0.6%y/y against the GBP.
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Rand vs Australian Dollar

Since 2022, daily
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* The rand/AUD closed the year 2025 at R11.05/AUD. In
2025, the rand gained 5.7% against the AUD.

* The Reserve Bank of Australia left interest rates
unchanged (3.6%) with a hawkish tone as inflation
forecasts rose. This will provide some support to the AUD.

Month on month performance
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In December, the rand gained 2.7% against the AUD. In
November, the Rand gained 1.7% against the AUD.

The average monthly appreciation this year has been 0.4%
as at end Nov.

When the monthly appreciation of the Rand relative to the
AUD is larger than previous months, it signals a good time to
be buying AUD in terms of momentum.

Year on year
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The rand has gained 5.7% against the AUD from a year ago.
This signals the trend has been improving.

The average rate in 2025 has been R11.52/AUD. The average
rate in 2024 was R12.07/AUD. In other words, if clients traded
below the average rate, it can be considered as good value to
buy AUD this year.
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Volatility - ZAR vs US Dollar, EUR and GBP

% day on day
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Disclaimer

Advantage FX Solutions, a division of Advantage (Pty) Ltd (FSP 47564), partners with wealth managers to provide the most efficient, cost-effective and bespoke currency solutions for all clients.

Advantage FX Solutions is able to leverage its collective institutional scale for superior pricing power and downstream operational efficiencies across all clients regardless of transaction size.
www.advantageteam.co.za/fx

This communication does not constitute an offer or the solicitation of an offer for the sale or purchase of any currency, security or any other financial product. The information and opinions contained in
this communication are recorded and expressed in good faith and in reliance on sources believed to be credible. The information is of a general nature only and does not take into account any investor’s
objectives, financial situations or needs. The information does not constitute any form of advice, guidance or recommendation and it should not be used, relied upon or treated as a substitute for
specific, professional advice. Itis, therefore, recommended that investors obtain the appropriate legal, tax, investment and/or other professional advice and formulate an investment strategy that would
suit the investor’s risk profile prior to acting on such information and to consider whether any recommendation is appropriate considering the investor’s own objectives and particular needs. Past
performance discussed is not necessarily a guide to future performance. Forecasts are not guaranteed and provided for illustrative purposes only. Although the information provided and statements of
fact are obtained from sources that we consider reliable, no representation, warranty, undertaking or guarantee is given on the accuracy and/or completeness of such information or the correctness of
such opinions. Advantage will have no liability of whatever nature and however arising in respect of any claim, damages, loss or expenses suffered directly or indirectly by the investor acting on the
information contained in this communication. We recommend that you take particular care to consider whether any information contained in this communication is appropriate given your objectives,
financial situation and particular needs. No guarantee of investment performance or capital protection should be inferred from any of the information contained in this document.

Any opinions, statements and information made available, whether written, oral or implied are expressed in good faith. Views are subject to change, without prior notice, on the basis of additional or new
research, new facts or developments. All data is in base currency terms unless otherwise indicated, and sourced as disclosed.

Advantage is an Authorised Financial Services Provider
Advantage | Tel: (011) 463-9600 | www.advantageteam.co.za
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