South African Focus

South African equities edged lower yesterday, with the JSE All Share declining 0.06% to 109,759.05 and the Top 40 slipping
0.04% to 101,566.62. The IMF said fiscal credibility was improving despite geopolitical risks, but urged faster reforms and
greater public investment to strengthen growth. Its assessment followed a medium-term budget projecting declining debt,
supported by stronger revenue collection and restrained spending. Heineken is reviewing its South African wine portfolio,
including Nederburg and JC Le Roux, three years after acquiring the business. Northam gained 2.11% after GCR upgraded its
long-term national-scale credit rating to AA(ZA). Vodacom fell 0.38% despite forecasting interim headline earnings growth of
22%—-27%. With limited domestic data, global economic releases and geopolitical developments remained central to local
market direction.

South African Indicators

Selected Indicatol Close Day % im 1Year 20.

All Share 109759.05 -0.06% 0.60% -0.05% -5.24%
Top 40 101566.62 -0.04% 0.23% -0.85% -5.94%
Financial 15 25849.05 0.31% 2.50% 11.10% 3.92%
Industrial 25 120253.19 -0.52% 1.06% -18.21% -13.20%
Resource 10 114011.04 0.02% -2.42% 10.81% -7.80%
Alsi 101998.00 -0.06% 0.71% -0.86% -5.77%
Mid Cap 108340.19 0.12% 4.42% 3.35% -4.54%
Small Cap 110126.36 -0.39% 2.73% 7.82% 2.01%
Banks 16147.81 0.25% 1.73% 13.89% 4.71%

SENS Announcements

Northam Platinum (NPH) +2.11%

GCR Ratings has upgraded the national-scale long-term issuer ratings of Northam Platinum and Northam Holdings to AA(ZA)
from A+(ZA), and their short-term ratings to A1+(ZA) from A1(ZA), with stable outlooks. The upgrades reflect stronger
operations, internally generated production and reserve growth, and a net ungeared balance sheet. GCR expects lower costs
and rising volumes to support financial performance following record results for the year ended 30 June 2026. Continued
investment through commodity downturns has enabled Northam to increase production, distinguishing it from local peers,
while improving efficiency and commodity diversification. Robust liquidity provides financial flexibility. The stable outlook
assumes further capacity expansion at existing mines and generally supportive commodity prices, sustaining cash generation
to fund higher capital expenditure and further deleveraging.

Vodacom Group (VOD) -0.38%

Vodacom expects headline earnings per share (HEPS) to rise by 22%—27% to 570-593 cents for the six months ended 30
September 2026, from 467 cents a year earlier, consistent with its medium-term growth ambitions. Earnings per share (EPS)
are forecast to increase by 272%—279% to 1,756—1,789 cents, compared with 472 cents previously. The substantially larger
EPS increase reflects a tax-neutral, non-recurring fair value gain of R23.2 billion, equivalent to 1,199 cents per share, from
remeasuring a previously held associate interest in Safaricom. This gain was excluded from headline earnings and therefore
had no effect on HEPS. The financial information underpinning the trading statement has not been reviewed or reported on
by external auditors. Interim results are expected on or about 10 November 2026.

Southern Palladium (SDL) +0.05%

Southern Palladium advanced its Bengwenyama project during the September quarter, securing a 30-year mining right on 7
August 2026. An updated pre-feasibility study released after quarter-end increased forecast post-tax net present value by
129% to US$1.961 billion on a 100% project basis, using an 8% real discount rate. It indicated a 39.1% post-tax internal rate of
return and 2.8-year payback from first production. Metallurgical testing estimated 85.6% chromite recovery, versus 30%
previously, and 87.6% overall platinum group metal recovery. The board approved early box-cut and decline development,
subject to outstanding permits. Cash of A$20.06 million, excluding subsidiary cash, supports completion of the definitive
feasibility study and early development activities. This compares with A$23.88 million at June-end, while subsidiary cash
totalled A$1.13 million.

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
Santam Limited SNT -0.99% 2.56% GRT Growthpoint Prop Ltd
BID Corporation Ltd BID -1.02% 2.74% KIO Kumba Iron Ore Ltd
Bytes Technology Grp PLC BYI -1.42% 2.77% ITE Italtile Ltd
Life Healthc Grp Hldgs Ltd LHC -2.46% 3.13% CML Coronation Fund Mngrs Ld
Vodacom Group Ltd VoD -2.64% 3.70% NY1 Ninety One Limited
Expected Corporate Releases
Company Code Release
Glencore GLN Q3 Prod. 29 Oct
Datatec Limited DTC Interim 29 Oct
Newpark REIT NRL Interim 31 Oct
o, .
Best & Worst 1 Day % Price Performances
Company Code Best Worst Code Company
Canal Plus SA CNP 10.40% -4.55% CML Coronation Fund Mngrs Ld
Alexander Forbes Grp Hldgs AFH 3.91% -4.44% CLS Clicks Group Ltd
Altron Limited A AEL 2.78% -4.37% SAP Sappi Ltd
o .
Best & Worst 1 Year % Price Performances
Company Code Best Worst Code Company
Sasol Limited SoL 163.46% -80.87% ISO ASP ISOTOPES INC.
Thungela Resources Ltd TGA 94.41% -52.81% SPp The Spar Group Ltd
Grindrod Ltd GND 70.53% -51.16% SAP Sappi Ltd
Dividend Watch
Compa Code del Dividend Code Compa
Prosus (LDT : 5 Nov) PRX 520.24 ZAc 0.30 ZAc ™M TeleMasters Holdings
PSG Financial Services KST 22.00 ZAc
Bytes Technology Group BYI 3.30 GBPp
Equites Property Fund EQU 72.57 ZAc
Vunani VUN 10.00 ZAc

Last date to trade
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US Market Focus

US equities advanced on Wednesday after the Federal Reserve left interest rates unchanged, while signalling readiness to
respond to persistent inflation. Policymakers strengthened their assessment of economic activity, and markets priced an 85%
probability of a quarter-point increase in December, up from 78.3% on Tuesday. Thursday’s PCE inflation report and
preliminary third-quarter GDP figures could reshape those expectations. Corporate results highlighted contrasting returns
from artificial intelligence investment. Microsoft reported 48% Azure revenue growth and $18.6 billion in free cash flow,
while Alphabet recorded a $9.1 billion cash outflow despite Google Cloud revenue more than doubling. Ford increased
adjusted operating profit by 3% to $2.7 billion despite lower revenue. FedEx raised its annual earnings outlook after quarterly
adjusted earnings reached $3.74 per share.

US Indicators

Selected Indicatol Close 1 Day 1M 1Year 20

Dow Jones 52475.10 0.19% 1.93% 10.00% 9.18%
Nasdaq 26549.85 0.27% -1.01% 11.43% 14.23%
S&P 500 7743.98 0.28% 0.78% 12.38% 13.13%
Dollar Index 102.00 -0.21% 1.06% 3.54% 4.10%

International Companies

Alphabet (GOOGL) +1.34%

Alphabet shares fell 10% after hours as weaker-than-expected advertising revenue and mounting artificial intelligence
investment overshadowed rapid cloud growth. Third-quarter revenue of $127.6 billion missed the $128.2 billion consensus,
while advertising revenue reached $82 billion against expectations of $83.4 billion. Adjusted earnings of $2.67 per share fell
short of the $3.02 forecast, and net income declined 25% to $26.17 billion. Free cash outflow widened to $9.1 billion,
marking a second consecutive negative quarter. Google Cloud revenue more than doubled to $30.71 billion, exceeding
estimates, with its backlog reaching $561 billion. Alphabet expects capital expenditure to increase significantly in 2027 from
this year’s projected $195 billion—$205 billion, while third-party cloud capacity and chip inventory investment are expected
to pressure near-term margins and cash flow.

Microsoft (MSFT) -0.06%

Microsoft shares rose more than 3% after hours as strong cloud growth and cash generation supported confidence in its
artificial intelligence investments. Fiscal first-quarter Azure revenue increased 48% to $33.17 billion, exceeding expectations,
while free cash flow reached $18.6 billion, roughly $10 billion above forecasts. Group revenue totalled $92.28 billion, and
adjusted earnings of $4.89 per share beat the $4.73 consensus. Microsoft forecast second-quarter Azure growth of 49%-50%
and total revenue of $96 billion-$97.1 billion, both above analyst estimates. Quarterly capital expenditure increased to $45.2
billion but fell below its $50 billion projection because of delayed third-party capacity deliveries. Management said
underlying spending plans remained unchanged, while demand continued to exceed supply, highlighting sustained corporate
appetite for cloud infrastructure and Al services.

Expected International Corporate Calendar

Company Code Est. EPS Last EPS Date
Amazon AMZN $1.97 $1.95 29 Oct
Eli Lilly LLY $5.68 $7.02 29 Oct
Mastercard MA $5.17 $4.38 29 Oct
Intel INTC $0.41 $0.23 29 Oct
Merck MRK $2.09 $2.58 29 Oct
Caterpillar CAT $7.06 $4.95 29 Oct
Shell SHEL $3.61 $1.86 29 Oct
Local Otto1890 Funds

Funds Close 1 Year EACELS
Otto1890 BCI Balanced Fund 246.00 4.67% 11.44%
Otto1890 BCl Stable A 170.00 7.08% 14.27%
Otto1890 BCI Equity A 477.00 0.52% 11.46%
Otto1890 BCI Flexible Income A 110.00 9.15% 12.51%
Otto1890 BCI Optimal Income A 107.00 7.07% 7.44%
Otto1890 BCI Core Income Fund 103.00 8.86% 9.31%

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 ended little changed on Wednesday as disappointing earnings and higher oil prices tempered sentiment
ahead of the European Central Bank’s rate decision. The STOXX 600 edged up 0.07% to 644.14, with media and mining stocks
among the weakest performers. Banks offered support as Deutsche Bank, BNP Paribas, Standard Chartered and Santander
exceeded quarterly profit forecasts, while UBS accelerated buybacks after broadly meeting expectations. Santander’s
Brazilian operations nevertheless faced weaker earnings and higher provisions. Stellantis narrowed its quarterly net loss to
€500 million and maintained annual guidance. Britain’s FTSE 100 finished marginally higher after the Budget. The
government increased planned bond issuance by £4.4 billion and Treasury bill sales by £3 billion, with the modest upward
revision broadly matching dealer expectations.

Asia

Asian equities surrendered earlier gains on Thursday as mixed reactions to artificial intelligence earnings heightened scrutiny
ahead of Amazon and Intel’s results. Samsung reported quarterly operating profit of KRW107.4 trillion on revenue of
KRW195.3 trillion, supported by Al-related memory demand. Hong Kong’s monetary authority held its base rate at 4.25%,
following the Federal Reserve’s pause under the territory’s dollar-linked currency framework. New Zealand central bank
governor Anna Breman said a December rate increase was highly likely, although timing would depend on economic and
inflation developments. Australia’s securities regulator is examining the failed $5 billion Firmus flotation, but has not
launched a formal investigation. Suncorp cut its fiscal 2027 premium growth forecast to around 3%, citing a lost contract and
New Zealand dollar weakness.

European & Asian Indicators

Selected Indicators Close 1 Day 1 Month 1Year

CAC40 7886.96 0.00% -2.37% -4.01% -3.22%
DAX 30 25704.02 0.44% 1.30% 5.87% 4.96%
Eurostoxx 50 6175.30 0.57% -2.29% 8.26% 6.63%
FTSE 10694.50 0.07% 0.09% 10.29% 7.68%
Hang Seng 23094.83 0.23% -6.28% -12.34% -9.89%
Nikkei 225 63954.19 1.08% -2.92% 27.35% 27.05%
Shanghai 3681.47 0.91% -3.72% -7.69% -7.24%
International Otto1890 Funds

Funds Close 1Year EACEIS
Otto1890 BCI Global Equity FF C 198.00
Otto1890 BCI Horizon Multi Mng Dvrs Gr D 168.00 6.50% 16.31%
Otto1890 BCI Horizon Multi Managed Acc D 162.00 7.95% 16.48%
Otto1890 BCI Horizon Multi Mng Prsrvtn D 149.00 8.71% 16.12%

Contact Us | Tel +27 11 809 7500 | info@otto1890.com | www.otto1890.com | 140 West St, Sandown, Sandton, 2196




ens on Markets

Thursday, 29 October 2026

Commodities & Currencies

Commodities

Oil prices eased on Thursday as renewed efforts to restart Middle East peace talks tempered supply concerns following
escalating regional attacks. Reports of US diplomatic outreach to Iran and a Qatari draft agreement supported hopes for
progress, although Iranian officials disputed the proposal’s acceptability. Continued Houthi attacks kept supply risks in focus.
US crude inventories fell by 1.9 million barrels in the week ended 23 October, against expectations of a small increase, while
petrol stocks unexpectedly rose by 3.9 million barrels. Gold traded lower after three consecutive gains. In agriculture, South
African commercial maize farmers intend to reduce 2027 plantings by 12.4% to about 2.4 million hectares, the smallest area
since 2019, as higher input costs and anticipated summer drought weigh on planting decisions.

Currencies

The rand faced pressure on Wednesday morning as higher oil prices intensified inflation concerns ahead of the Federal
Reserve’s policy decision. With limited domestic data, global economic releases and geopolitical developments remained the
main influences on the currency. The US dollar steadied on Thursday after the Fed voted 10-2 to leave rates unchanged and
upgraded its assessment of economic growth to a strong pace. Chair Kevin Warsh expressed confidence that inflation could
return to the 2% target without materially weakening growth or employment, prompting traders to scale back expectations
for rate increases in 2027. The dollar had approached two-week highs before the decision but weakened after the press
conference offered limited guidance on December. Upcoming inflation figures remain central to the policy outlook.

Commodities & Currencies

Selected Indicatol This Morni Close 1 Day 202

Brent Crude 0.00% 114.16 -0.05% 7.60% 87.42%
Gold -0.76% 4067.46 0.18% -1.15% -5.81%
Palladium -1.70% 1016.80 -1.84% -16.45% -37.77%
Platinum -1.44% 1541.78 -0.11% -10.04% -24.92%
Silver -1.54% 53.98 -0.83% -10.98% -24.61%
USDZAR 0.18% 16.59 -0.25% 1.06% 0.16%
GBPZAR 0.10% 22.13 -0.05% 1.69% -0.79%
EURZAR 0.14% 18.50 -0.51% -0.87% -4.96%
AUDZAR 0.09% 11.71 0.21% 1.67% 5.97%
EURUSD -0.05% 112 0.26% -1.91% -5.04%

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
08:00 SA M3 Money Supply YoY - 8.89%
08:00 SA Private Sector Credit YoY 7.50% 7.47%
11:30 SA PPI'YoY 6.50% 5.00%
14:30 us Core PCE Price Index m/m 0.30% 0.20%
14:30 us Unemployment Claims 198k 194k
o '
Last Session's Releases
Time Area Releases Expected Actual

14:30 UK Annual Budget Release - -
14:30 us Goods Trade Balance -130.4b -134.9b
20:00 us Federal Funds Rate 4.00% 4.00%
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10-Year Bond Yields
Region Yield 1 Day 1 Month
United States 4.99% 0 -24
United Kingdom 5.32% -3 -10 92
Germany 3.37% 1 -27 75
Japan 2.82% 9 -26 119
South African 10Y 8.73% -1 -25 -12

Interest Rates

Current Rate Previous Rate

Region Changed

United States Sep '26 3.75%—4.00% 3.50%-3.75%
United Kingdom Dec '25 3.75% 4.00%
Euro Area Sep '26 2.65% 2.40%
SA Repo Rate Sep '26 7.25% 7.00%
SA Prime Rate Sep '26 10.75% 10.50%

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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