South African Focus

South African equities advanced strongly on Thursday, with the JSE All Share Index gaining 1.40% to 116,687.82 points and
the Top 40 rising 1.44% to 109,277.18. Domestic economic data showed a modest improvement in private-sector conditions,
with the S&P Global South Africa PMI increasing to 50.5 in August from 50.3 in July, remaining just above the threshold
separating expansion from contraction. Higher new orders supported output and purchasing activity. Meanwhile, South
African Reserve Bank Governor Lesetja Kganyago said policymakers could respond cautiously to inflation shocks stemming
from higher oil prices linked to the Iran conflict and the risk of drought. The SARB kept its benchmark policy rate unchanged
at 7.0% in July following a 25-basis-point increase at its previous meeting.

South African Indicators

Selected Indicatol Close Day % 1Year 20.

All Share 116687.82 1.40% 3.56% 14.95% 0.74%
Top 40 109277.18 1.44% 4.50% 16.02% 1.20%
Financial 15 26094.81 0.70% -2.24% 23.58% 4.91%
Industrial 25 121883.24 0.89% -7.53% -10.49% -12.02%
Resource 10 136544.45 2.66% 25.16% 42.87% 10.43%
Alsi 108865.00 1.36% 4.12% 15.72% 0.57%
Mid Cap 105901.41 1.13% 0.25% 6.03% -6.69%
Small Cap 105878.87 0.99% -2.42% 10.50% -1.92%
Banks 16648.00 0.62% -2.37% 31.62% 7.95%

SENS Announcements

Santam (SNT) -2.62%

Santam delivered a solid first half, with group insurance revenue rising 2% to R27.96 billion and HEPS increasing 7% to 2,006
cents. Conventional insurance net earned premiums grew 6% to R18.9 billion, although the underwriting margin moderated
to 8.1% from 11.3% as weather-related catastrophes and other large losses surged to R1.5 billion from R144 million.
Alternative Risk Transfer profit before tax increased 12% to R466 million, while annualised return on shareholders’ funds
reached 27.0%. International expansion progressed through the London syndicate and India office, with the syndicate
securing R1.3 billion in expected gross written premiums. Santam maintained a 167% economic capital coverage ratio and
raised its interim dividend by 10.2% to 650 cents per share.

Discovery (DSY) +2.86%

Discovery delivered strong FY2026 growth, with normalised operating profit rising 17% to R17.75 billion and normalised
headline earnings increasing 21% to R11.80 billion. Headline earnings advanced 34% to R12.92 billion, while profit
attributable to ordinary shareholders climbed 39% to R13.13 billion. Normalised ROE improved to 16.5%, supported by lower
finance costs as financial leverage declined to 15.4%. Discovery South Africa grew normalised operating profit by 16%, while
Vitality increased profit by 21% despite currency headwinds. New business annualised premium income rose 6% to R28.16
billion and embedded value increased 13% to R142.92 billion. Cash conversion strengthened to 85%, while the final dividend
increased 36% to 273 cents per share as Discovery advances its super bank and global Vitality strategies.

Impala Platinum (IMP) +9.04%

Implats delivered a materially stronger FY2026 performance, supported by improved production and significantly higher
PGM pricing. Group 6E production was stable at 3.50Moz, while refined and saleable production increased 5% to 3.56Moz.
Rand revenue per 6E ounce rose 51% to R38,116, lifting EBITDA to R43.6 billion and headline earnings to R22.9 billion, or
2,548 cents per share. Basic earnings reached R31.0 billion, while free cash flow totalled R22.0 billion and adjusted net cash
closed at R22.0 billion. Unit costs increased 8% to R24,249/0z and capital expenditure rose 3% to R7.2 billion. Implats
declared final and additional dividends totalling 1,445 cents per share, taking FY2026 distributions to 1,855 cents, equivalent
to approximately 82% of adjusted free cash flow.

Fortress Real Estate Investments (FFB) +5.26%

Fortress delivered stronger FY2026 earnings, with distributable earnings increasing 14.2% to R2.23 billion, ahead of guidance,
supported by resilient portfolio growth and capital recycling. Like-for-like NOI grew 6.8% overall, including 7.3% in South
African retail and 8.4% in logistics, while local portfolio values increased 6.4%. Revenue from direct property operations rose
5.3% to R5.07 billion and SA REIT NAV per share increased 9.2% to R27.46. The loan-to-value ratio improved to 34.0% from
39.1%, while funds from operations advanced 12.6%. Fortress raised R1.35 billion in equity to support its development
pipeline. The FY2026 dividend increased 10.1% to 178.80 cents per share, while FY2027 distributable earnings guidance was
raised to R2.46 billion.

All prices reflect the last trading day’s performance.

Please see the bottom of the last page for the full disclaimer | Sources : Iress, Reuters, Moneyweb, CNBC, Bloomb
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Equities Trading Close to 52-Week Highs and Lows
Compa Code From From Low Code Compai
South32 Limited S32 -1.81% 0.00% NPN Naspers Ltd -N-
Shoprite Holdings Ltd SHP -2.00% 0.17% WBC We Buy Cars Hlds Ltd
BID Corporation Ltd BID -2.51% 0.29% AVI AVI Ltd
OUTsurance Group Limited ouT -2.66% 0.85% PRX Prosus N.V.
ADVTECH Ltd ADH -3.05% 1.52% WHL Woolworths Holdings Ltd
Expected Corporate Releases
Company Code Release
African Rainbow Min ARI Final 04 Sept
Bell Equipment BEL Interim 04 Sept
MAS Plc MSP Final 04 Sept
o, .
Best & Worst 1 Day % Price Performances
Company Code Best Worst Code Company
Impala Platinum Hlgs Ltd IMP 9.04% -4.55% RCL RCL Foods Limited
Aspen Pharmacare Hldgs Ltd APN 6.51% -3.96% AEL Altron Limited A
The Foschini Group Limited TFG 5.88% -3.13% CFR Compagnie Fin Richemont
o .
Best & Worst 1 Year % Price Performances
Company Code Best Worst Code Company
South32 Limited $32 97.86% -61.65% SPP The Spar Group Ltd
Glencore plc GLN 93.04% -55.16% SAP Sappi Ltd
Pan African Resource plc PAN 82.85% -48.21% TFG The Foschini Group Limited
Dividend Watch
Company Code del Dividend Code Compa
Goldfields GFI 1625 ZARc 25 ZARc ITE Italtile
Standard Bank SBK 902 ZARc 21ZARc ITE Italtile
Spur SUR 206 ZARc 40 ZARc SBP Sabvest Capital
DRDGOLD DRD 120 ZARc 24 ZARc GND Grindrod
ADVTECH ADH 53 ZARc 28 EURc NRP NEPI Rockcastle

Last date to trade 08 Sept
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US Market Focus

Wall Street rallied on Thursday as investors reduced expectations for a September Federal Reserve rate increase following
Governor Christopher Waller’s indication that he could support unchanged rates if inflation continues to ease. All three major
indices gained at least 1%, with the Nasdaq supported by strength across megacap technology stocks. CME FedWatch data
showed the probability of a September hike falling to 50.4% from 63.2% a day earlier, while the benchmark Treasury yield
declined for a second session. Economic data remained mixed, with low jobless claims and stronger services activity offset by
elevated input prices and a 24.4% wider trade deficit. Attention now turns to August payrolls, with 56,000 jobs expected and
unemployment forecast to remain at 4.1%. Nvidia gained 1.80% after announcing its Hugging Face acquisition.

US Indicators

Selected Indicatol Close 1 Day 1M 1Year 20

Dow Jones 53686.11 1.18% 0.95% 18.59% 11.70%
Nasdaq 26584.06 1.40% 2.59% 23.66% 14.38%
S&P 500 7747.71 1.06% 1.94% 20.15% 13.18%
Dollar Index 98.99 -0.54% -0.86% 0.91% 1.03%

International Companies

Nvidia (N\VDA) +1.80%

Nvidia has agreed to acquire Al developer platform Hugging Face for $12.93 billion, expanding its reach into the fast-growing
open-source artificial intelligence ecosystem. The transaction will bring Nvidia closer to developers using Hugging Face’s
models, datasets, software libraries and cloud services, potentially strengthening demand for its processors and computing
platforms. Nvidia will pay approximately $11.9 billion to investors and provide up to $1 billion through an equity-based
employee retention programme. Hugging Face, valued at $4.5 billion in its 2023 funding round, will remain an open platform,
allowing developers to choose models, chips and cloud providers. The acquisition comes as major Nvidia customers
increasingly develop proprietary Al chips, while the company deploys its substantial cash resources to broaden its customer
base and strategic influence.

Lululemon Athletica (LULU) +1.42%

Lululemon cut its FY2026 outlook again after second-quarter revenue of $2.42 billion missed the $2.46 billion analyst
consensus, sending its shares about 18% lower in extended trading. The retailer now expects annual revenue to decline
5%—7%, versus previous guidance ranging from flat to a 1% decline, while EPS guidance was reduced to $9.48-59.73 from
$10.95-$11.15. Americas revenue fell 8% and China revenue declined 2% in constant currency, reversing strong prior-year
growth. Leggings sales dropped approximately 20% as newer competitors continued gaining share. Incoming CEO Heidi
O’Neill faces pressure to restore product relevance and marketing effectiveness. Quarterly gross margin nevertheless
improved 200 basis points to 60.5%, supported by $134.5 million in tariff refunds.

Expected International Corporate Calendar

Company Code Est. EPS Last EPS Date
KT Corporation KT - $1.01 04 Sept
NioCorp Developments NB ($0.03) ($0.16) 04 Sept
Grifols GRFS $0.27 $0.19 07 Sept
ChronoScale CHRN ($0.06) (51.24) 07 Sept
Oracle Corporation ORCL $1.40 $1.20 08 Sept
GameStop GME - $0.25 08 Sept
Sunbelt Rentals SUNB $0.98 09 Sept
Local Otto1890 Funds

Funds Close 1 Year 3 Years
Otto1890 BCI Balanced Fund 243.00 8.82% 9.69%
Otto1890 BCI Stable A 170.00 11.23% 12.85%
Otto1890 BCI Equity A 480.00 10.16% 9.06%
Otto1890 BCI Flexible Income A 111.00 11.57% 12.03%
Otto1890 BCI Optimal Income A 106.00 - -
0Otto1890 BCI Core Income Fund 103.00 = =

Please see the bottom of the last page for the full disclaimer | Sources : Iress, Reuters, Moneyweb, CNBC, Bloomberg
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Europe and Asian Markets Focus

Europe

European equities rebounded on Thursday after three consecutive declines, with the STOXX 600 rising 0.5% to 649.1 as
pressure from the global bond selloff eased. Eurozone services growth slowed to a two-month low in August, although
broader private-sector activity remained steady, while markets continued to price an ECB rate increase to 2.5% next week.
Germany’s Ifo institute raised its 2026 GDP growth forecast to 1.4% from 0.8%, citing stronger fiscal spending, industrial
orders and export demand. UK services activity also strengthened, with the PMI rising to 52.5 from 52.1 in July, although
higher reported prices remained a concern for the Bank of England. Soitec surged 10.3% after raising its second-quarter 2027
revenue growth outlook to 50%.

Asia

Asian equities advanced on Friday as investors followed a broader global rally ahead of crucial US employment data. In
Japan, household spending fell 3.6% year on year in July, significantly worse than the 1.6% decline expected and marking an
eighth consecutive monthly contraction, reinforcing concerns over weak consumption before the Bank of Japan’s September
meeting. South Korean President Lee Jae Myung will visit France from September 6-9 for talks with President Emmanuel
Macron and a joint film-industry summit. In China, S&P Global Ratings warned that generous domestic credit assessments
may be introducing additional risk into the country’s rapidly expanding bond market, particularly where foreign issuers
receive substantially stronger local ratings than their global assessments. Regional sentiment nevertheless remained
supported by the wider risk-on backdrop.

European & Asian Indicators

Selected Indicators Close 1Year 2026
CAC40 8286.40 0.07% -3.80% 7.34% 1.68%
DAX 30 26007.79 0.65% 0.02% 10.23% 6.20%
Eurostoxx 50 6381.60 0.30% -0.90% 19.67% 10.19%
FTSE 10831.52 0.70% -0.24% 18.02% 9.06%
Hang Seng 25213.31 -0.39% -3.06% -0.51% -1.63%
Nikkei 225 64214.48 -0.17% 0.72% 53.11% 27.56%
Shanghai 3942.09 0.02% 3.48% 3.37% -0.67%
International Otto1890 Funds

Funds Close 1Year

Otto1890 BCI Global Equity FF C 197.00
Otto1890 BCI Horizon Multi Mng Dvrs Gr D 169.00 14.29% 14.83%
Otto1890 BCI Horizon Multi Managed Acc D 162.00 14.80% 15.01%
Otto1890 BCI Horizon Multi Mng Prsrvtn D 149.00 13.69% 14.59%
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Commodities & Currencies

Commodities

Gold was steady on Friday and remained on course for a modest weekly gain as investors awaited US nonfarm payrolls for
fresh guidance on the Federal Reserve’s September interest-rate decision. Oil prices climbed and were heading for their
strongest weekly advance since mid-July as renewed US-Iran hostilities heightened concerns over Middle East supply
disruptions, particularly around the Strait of Hormuz. The conflict, now in its seventh month, intensified after further military
strikes and renewed threats against Iranian energy infrastructure, although optimism over a potential Ukraine peace
settlement tempered some of the upside. Markets are balancing escalating geopolitical risk against expectations for stronger
Iraqi oil exports, while today’s US labour-market data is likely to shape both dollar sentiment and commodity price direction
into next week.

Currencies

The South African rand firmed modestly on Thursday as a weaker dollar and stronger gold prices provided support ahead of
key US labour-market data. Currency markets remained focused on nonfarm payrolls and next week’s inflation figures for
signals on the Federal Reserve’s September 15-16 policy decision. The dollar index held near 99.01 and was heading for a
0.7% weekly decline, while the euro traded around $1.1625 and sterling at $1.3527. The Japanese yen was on course for a
2.5% weekly gain, its strongest performance since late July, as markets increased expectations of a Bank of Japan rate hike at
its September 17-18 meeting. Fed Governor Christopher Waller indicated that steady rates remained possible if forthcoming
inflation data confirmed easing price pressures.

Commodities & Currencies

Selected Indicators This Morning Close 1 Day 1 Month 2026
Brent Crude 0.10% 95.80 0.59% 14.69% 57.28%
Gold -0.14% 4472.22 1.92% 10.29% 3.57%
Palladium -1.08% 1435.50 5.09% 13.43% -12.15%
Platinum -0.99% 1827.10 3.37% 11.43% -11.03%
Silver -0.58% 66.97 2.51% 15.11% -6.45%
USDZAR -0.06% 15.99 -0.38% -3.13% -3.45%
GBPZAR -0.02% 21.63 -0.08% -2.56% -3.02%
EURZAR -0.09% 18.60 -0.80% -2.43% -4.49%
AUDZAR 0.05% 11.52 0.05% -0.46% 4.18%
EURUSD -0.02% 1.16 0.33% 1.02% -1.02%

Visit Our Insights Hub

Get the latest insights from our market specialists

Otto1890

Today's Expected Economic Calendar

Click here for more information

Time Area Expected Today Expected Previous
10:50 UK BOE Gov Bailey Speaks - -
11:00 EU Retail Sales m/m 0.30% -0.30%
14:30 us Non-Farm Employment Change 55K -23K
14:30 us Unemployment Rate 4.10% 4.10%
o '
Last Session's Releases
Time Area Releases Expected Actual

09:15 SA S&P Global PMI 50.5 50.5
09:55 EU German Final Services PMI 48.5 49.7
10:00 EU Final Services PMI 517 51.6
14:30 us Unemployment Claims 205K 206K
16:00 us ISM Services PMI 54.2 55.4
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10-Year Bond Yields
Region Yield 1 Day 1 Month
United States 4.76% -1 9
United Kingdom 5.13% -10 18 39
Germany 3.34% -3 19 60
Japan 2.89% -10 8 127
South African 10Y 8.74% -8 22 -88

Interest Rates

Current Rate Previous Rate

Region Changed

United States Dec 25 3.50% - 3.75% 3.75% - 4.00%
United Kingdom Aug '24 4.00% 4.25%
European Jun 26 2.40% 2.15%
SA Repo Rate May 26 7.00% 6.75%
SA Prime Rate May 26 10.50% 10.25%

0tto1890 comprises Otto1890 Securities (Pty) Ltd, 1996/005886/07, a member of the JSE; Otto1890 Asset Management (Pty) Ltd, 2002/03307/07, FSP No. 21664; Otto1890 Advisory (Pty) Ltd, 1997/010819/07, FSP No. 5711; Otto1890 Investments (Pty) Ltd FSP No. 45334; Otto1890 Fiduciary (Pty) Ltd, 2020/181579/07, and their employees and agents

The information and opinions in this publication are of a general nature and do not constitute advice or represent the views of Otto1890. Otto1890 takes all care to provide current and accurate information as at the date of publication but accepts no liability for errors, omissions or subsequent changes. Past investment returns are calculated using back
tested model portfolios. Any returns, modelling or back-testing are not to be seen as a guide to or guarantee of future returns and individual client portfolio performance will differ to the fact sheet due to investment timing and minor variations in actual portfolio holdings over time. Historical data and market assumptions used in data construction are
used as indicators only. Any references to historical data, assumptions, targets, benchmarks or examples are as indicators or illustrations only and are not fixed or guaranteed. Past investment performance is not necessarily indicative of future performance. Clients should not assume any performance or guarantees will apply unless such has been
explicitly confirmed in writing. Clients should consult with their advisors and independently assess and confirm all material information before taking any action. Clients remain responsible for the investment, product and institutional risks of their decisions. Referenced investment portfolios or products may be contained within financial products or
contracts issued by third party life offices, pension funds, collective investment schemes or other product providers and may be administered / managed by such providers or other third parties. Refer to applicable application forms for further detail. Note that not all products or features may always be available or from all Otto1890 represented product

providers. The contents of this publication are proprietary and may not be distributed or used without permission.
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