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JSE All Share Index | 2025 vs 2026 to date

Selected Corporate Releases

130000
Shoprite (SHP) -0.47%
Shoprite reported a resilient first-half performance, with continuing-operations sales rising 7.2% to R136.8 billion, 125000
led by Supermarkets RSA (+7.1%) and strong momentum in Non-RSA operations (+12.1% reported). Growth was
volume-led as internal price inflation averaged just 0.7% versus national food inflation of 4.7%, supporting market 120000
share gains. Checkers and Sixty60 digital sales remained standout contributors, while adjacent formats expanded
rapidly. The group added net new stores and expects interim HEPS growth of 5-10%. Proceeds from selected 115000
furniture disposals strengthened liquidity, reinforcing strategic focus on core food retail. 110000
Sanlam (SLM) +3.36% 105000
Sanlam confirmed completion of the South African leg of its strategic transaction with Ninety One, following
fulfilment of all suspensive conditions. This final step implements the long-term active asset management 100000
partnership first announced in 2024, complementing the UK transaction completed in June 2025. Post-closing,
the Sanlam Group holds an effective 12.5% equity stake in Ninety One on a dual-listed company basis, or 95000
approximately 9.1% on an economic-interest basis excluding minorities. The deal strengthens Sanlam’s asset-
management exposure, deepens strategic alignment and enhances long-term earnings diversification. 90000

85000

Pepkor (PPH) +2.49%
Pepkor delivered solid first-quarter growth, with continuing-operations revenue up 12.9% to R29.9 billion, or 8.3% 80000
excluding acquisitions. Sales momentum was supported by resilient clothing and general merchandise and 01-2025 03-2025 05-2025 07-2025 09-2025 11-2025

improved performance in furniture, appliances and electronics. Like-for-like sales rose 3.0%, with market share

gains in Southern Africa and strong constant-currency growth in Brazil and PEP Africa. Fintech revenue surged Local Market Summary

25%, driven by financial services expansion and higher Flash throughput. Online sales jumped 27.9%. South African equities retreated, with the JSE All Share Index closing 0.95% lower at 118,902.86 and the Top 40

Management remains cautiously optimistic as consumer conditions stabilise and recent acquisitions and fintech declining 1.16% to 110,928.39, as investors weighed mixed domestic signals. Manufacturing sentiment improved,

initiatives support medium-term growth. with the Absa PMI rising to 48.7 in January from 40.5, pointing to stabilising activity despite weak export demand.
New vehicle sales rose 7.5% year on year, slower than December’s pace. Corporate updates were firmer, with
Pepkor Holdings reporting solid revenue growth and Shoprite Holdings providing positive earnings guidance,
underscoring pockets of consumer resilience in a still-constrained environment.

Local Indicators

Selected Indicators Close 1d% 1m% ytd%
All Share 118902.86 -0.95 242 2.65
Top 40 110928.39 -1.16 2.49 273
Financial 15 26075.68 1.88 4.52 4.84
Industrial 25 133936.79 0.76 -3.47 -3.32
Resource 10 132418.73 -5.36 6.86 7.09
Property (J253) - TR 3184.87 0.51 1.87 1.49
10-YEAR 8.03 -0.12 -2.37 -2.01
ALBI 1399.40 0.10 1.67 1.45
STeFlI 643.38 0.06 0.57 0.61
Expected Local Corporate Releases JSE All Share Index | Best and Worst One-Day Performances
Company Code Release Date
-15 -10 -5 0 5 10
Lesaka Technologies LSK Interim 04 Feb
ArcelorMittal South Africa ACL Final 05 Feb Southern Sun LT 670
Sebata SEB Interim 05 Feb Sappi Ltd 4.40
Sable Exploration and Mining SXM Interim 06 Feb Afrimat Limited 3.67
Sappi SAP Quarterly 06 Feb Sanlam Limited 3.36
RIS RIS (e G () Exxaro Resources Ltd 276
Company Code Close 1d% High % from H
BID Corporation Ltd 2.58
Absa Group Limited ABG 26095 245 26108 -0.05
Standard Bank Group Ltd 2.58
Southern Sun LTD Ssu 1083 6.70 1087 -0.37
Standard Bank Group Ltd SBK 30644 2.58 30810 -0.54
Discovery Ltd DSY 23814 1.25 23949 -0.56 Gold Fields Ltd 6,06 _
Firstrand Ltd FSR 9403 1.61 9459 -0.59 Harmony G Co Lid 694 _
52-Week Lows (or close to) Northam Platinum Hidgs Ltd 776 _
Company Code Close 1d% Low % from L
The Spar Group Ltd SPP 8880 0.16 8731 1.71
Mondi plc MNP 18588 -0.69 18228 1.97
Pick n Pay Stores Ltd PIK 2386 -0.87 2312 3.20 Sibanye Stillwater Ltd -0 _
Bytes Technology Grp PLC BYI 7499 1.74 7150 4.88 ASP ISOTOPES INC. -10.94 _
BID Corporation Ltd BID 41474 2.58 39506 4.98
end Data Last date to trade | Tuesday, 03 Febru:
Company Code Exp d Dividend Company Code Expected Dividend
Zeda ZED 126 ZARc - - -
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Global Overview

Palantir Technologies (PLTR) +0.80%

Palantir reported robust fourth-quarter results, with revenue rising sharply to $1.41 billion, driven by a 66% surge
in US government sales to $570 million. Management guided to continued acceleration, forecasting 2026
revenue above $7.18 billion and first-quarter sales ahead of consensus. CEO Alex Karp defended the firm's
surveillance technology, emphasising technical safeguards and audit controls amid political scrutiny of
government data use. Commercial momentum also strengthened, with US business revenue expected to more
than double next year, reinforcing Palantir's positioning at the intersection of Al deployment and public-sector
demand.

Walt Disney (DIS) -7.40%

The Walt Disney Company reported mixed fiscal first-quarter results, as softer international attendance at US
parks and weaker entertainment profitability offset strong experiences and streaming momentum. Revenue rose
5% to $26 billion, ahead of expectations, while adjusted EPS declined 7% year on year. Parks, cruises and
consumer products generated the bulk of operating income, whereas film and TV margins were pressured by
elevated marketing costs. Streaming profitability improved sharply, and management reaffirmed double-digit full-
year earnings growth, supported by robust cash flow and ongoing share repurchases.

Expected International Corporate Releases

Company Date
Advanced Micro Devices 03 Feb
Merck & Company 03 Feb
Pepsico 03 Feb
Alphabet 04 Feb
Eli Lilly and Company 04 Feb

European Market Summary

European equities advanced, with the STOXX 600 rising 1% to a record high as strength in financials and
healthcare outweighed early commodity-driven volatility. Initial weakness linked to a sharp pullback in precious
metals eased, allowing risk appetite to recover. Attention now turns to peak earnings season, with roughly a third
of index constituents reporting this week. ECB survey data signalled continued revenue optimism among euro
area firms despite margin pressure. Meanwhile, Germany’s manufacturing PMI improved to 49.1, indicating
stabilising industrial momentum at the start of 2026.

Selected Indicators Close 1d% 1m% ytd%
CAC 40 8181.17 0.67 -0.17 0.39
DAX 30 24797.52 1.05 1.05 1.25
FTSE 10341.56 1.15 3.92 4.13

US Market Summary

US equities advanced, with the S&P 500 closing higher on strength in semiconductors and Al-linked names, while
the Russell 2000 outperformed with a gain of about 1%. Alphabet and Amazon rose ahead of earnings,
underscoring continued investor focus on Al leadership. US manufacturing returned to expansion in January,
supporting cyclical sentiment. The VIX eased to 16.5, signalling calmer risk perceptions. Energy stocks lagged as
oil prices fell on signs of easing geopolitical tensions and ongoing US fiscal uncertainty.

Selected Indicators Close 1d% 1m% ytd%
Dow Jones 49407.66 1.05 212 2.80
Nasdaq 23592.11 0.56 1.53 1.51
S&P 500 6976.44 0.54 1.72 1.91
Dollar Index 97.30 0.30 -0.89 -0.70
US VIX 16.34 -6.31 12.61 9.30

Asian Market Sumi

Asia-Pacific markets advanced after the United States and India agreed a trade deal that will reduce bilateral
tariffs and increase Indian purchases of US goods, including crude oil, while curbing imports from Russia. The
development lifted regional sentiment as investors assessed improving trade visibility. In Australia, the Reserve
Bank raised its policy rate by 25 basis points to 3.85%, its first increase since November 2023, responding to
persistent inflation pressures. Meanwhile, South Korea’s consumer inflation slowed to 2.0% year on year in
January, a five-month low broadly aligned with expectations.

Selected Indicators Close 1d% 1m% ytd%
Hang Seng 26775.57 -2.23 1.66 4.47
Nikkei 225 52655.18 -1.25 4.60 4.60
Shanghai 4015.75 -2.48 1.18 1.18

Please see the bottom of the last page for the full disclaimer

Expected Economic Calendar
Area

Time Expected Releases & Events Exp. Prev.
09:45 EU French Gov Budget Balance - -155.4b
09:45 EU French Prelim CPI m/m -0.10% 0.10%
TNTV us JOLTS Job Openings 7.23m 7.15m
23:30 us AP| Weekly Statistical Bulletin - -
Time Area Last Session's Releases Exp. Act.
10:55 EU German Final Manufacturing PMI 48.70 49.10
11:00 EU Final Manufacturing PMI 49.40 49.50
11:00 SA ABSA Manufacturing PMI 43.00 48.70
11:30 SA Total New Vehicle Sales 52.0k 50.07k
17:00 us ISM Manufacturing PMI 48.50 52.60

Local Indices | Normalised Percentage Performances
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10-Year Bond Yields

Region Yield 1d 1m 1y
United States 4.28% 5 9 -26
United Kingdom 4.51% -1 -3 -3
Germany 2.87% 2 -3 41
Japan 2.25% 1 19 101
South Africa 8.07% 3 -14 -243
Interest Rates

Region Date Changed New Rate Previous Rate
United States Dec '25 3.50% - 3.75% 3.75% - 4.00%
United Kingdom Aug '24 4.00% 4.25%
European Jun 25 2.15% 2.40%
SA Repo Rate Nov '25 6.75% 7.00%
SA Prime Rate Nov '25 10.25% 10.50%

Currency Market Summary

The South African rand firmed on Monday, recovering some losses after a sharp prior-session decline amid
broader volatility across emerging-market and commodity-linked currencies. The dollar remained supported as
upbeat U.S. economic data and shifting Federal Reserve expectations offset concerns about a potential
government shutdown. The Australian dollar strengthened following an expected Reserve Bank of Australia rate
hike, while the yen stayed weaker ahead of Japan’s election. The greenback also drew support from improving
U.S. manufacturing data, easing geopolitical tensions tied to India and Iran, and delayed U.S. labour market
releases.
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Selected Indicators Last % Chg Close 1d% 1m% ytd%
USDZAR 15.98 -0.64 16.09 -0.34 -2.49 -2.90
GBPZAR 21.89 -0.46 21.99 -0.45 -0.95 -1.41 10
EURZAR 18.89 -0.43 18.97 -0.82 -1.89 -2.58
J -20
AUREAR 28 g Qs 0sB 120 e 02-2025 04-2025 06-2025 08-2025 10-2025 12-2025
EURUSD 1.18 0.22 1.18 -0.50 0.61 0.38 All Share USDZAR GBPZAR EURZAR
Commodity Market Summary Commodities | Normalised Percentage Perfor S
Oil prices steadied after a sharp prior-session drop as markets weighed signs of potential de-escalation in 200
U.S.—Iran tensions against a firmer dollar. President Donald Trump said Iran was “seriously talking” with
Washington, with nuclear talks expected to resume in Turkey, while warning of risks if negotiations fail. India is
slowing Russian crude purchases and may increase imports from the U.S. and Venezuela. OPEC+ kept March 150
output unchanged, following earlier quota increases. Precious metals rebounded after a selloff linked to Fed
leadership developments and higher margin requirements.
100
50
Selected Indicators Last % Chg Close 1d% 1m% ytd%
Brent Crude 66.10 -0.57 66.48 -5.97 9.32 9.14
0
Gold 4817.20 3.36 4660.66 -4.75 7.60 7.93
Palladium 1753.89 2.04 1718.90 1.50 3.08 5.20
. -50
AW 2174.30 222 212712 218 0 359 522025 04-2025 06-2025 08-2025 10-2025 12-2025
Silver 83.13 4.87 79.27 -6.75 8.87 10.73 All Share Brent Gold Platinum
Sasfin Funds (Two-Day Delay) Sasfin Content Hub
Local Funds Close 1y% 3y% Headline Date
Sasfin BCI Prudential A 243.00 13.78 8.15  Greenland: Strategic pivot point in Arctic geopolitics and long-horizon resource markets 21 Jan
Sasfin BCI Balanced A 166.00 15.48 9.36 Court rules in Sasfin’s favour on SARS claim 11 Nov
Sasfin BCI Stable A 171.00 18.72 13.37  Sasfin Wealth is becoming Otto1890, ushering in a new era... 06 Nov
Sasfin BCI Equity A 475.00 15.02 7.28 Cristal Challenge 2025 05 Nov
Sasfin BCI Flexible Income A 112.00 16.00 12.07  Sasfin enters new era as an investment-holding company backing its champion businesses 20 Oct
Sasfin BCI Optimal Income A 106.00 7.53 7.52
Sasfin BCI High Yield A 103.00 9.33 9.36
VISIT THE SASFIN CONTENT HUB
Sasfin BCI Global Equity FF C 198.00 - -
Sasfin BCI Horizon Multi Mng Dvrs Gr D 169.00 2273 15.20
Sasfin BCI Horizon Multi Managed Acc D 161.00 21.94 15.46 Click here for more information
Sasfin BCI Horizon Multi Mng Prsrvtn D 148.00 19.69 14.61
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South African

Company Code Close 1d% (RO:I::Z; (Roﬁ:::; ytd% (Rolﬂzz; (Rou‘:’::; 52wHigh  52wlLow  PIE Ratio Di"ii‘i’;: Ma'ke(;ﬁ:;
Absa Group Limited ABG 26095 245 8.57 46.03 .02 4055 27.08 26108 14684 9.1 5.98 227.81
Anglo American plc AGL 74580 -0.08 7.53 50.73 8.86 19.44 7.44 79280 47447 180.52 0.78 879.25
AngloGold Ashanti plc ANG 150696 2.19 6.20 71.64 5.15 166.54 31353 187999 52401 16.46 2.95 778.03
Anheuser-Busch InBev SA NV ANH 115981 1.07 10.73 10.83 8.34 25.97 13.90 129150 89700 17.22 208 2062.40
BHP Group Limited BHG 55360 132 8.63 21,67 9.17 19.79 3.84 58501 38912 16.70 357 284917
BID Corporation Ltd BID 41474 258 137 855 169 12.96 6.91 49798 39506 16.18 2.80 136.21
British American Tob plc BTI 97394 1,69 5.31 072 348 31.95 50.04 104294 68738 34.29 580  2214.87
Bidvest Ltd BVT 23829 1.59 1.82 1.43 034 -6.56 1.82 26878 20201 12.74 3.87 79.81
Compagnie Fin Richemont CFR 317800 252 11.56 1217 12.38 12,37 19.92 384320 275911 24.59 207 166652
Clicks Group Ltd cLs 32685 0.42 153 -13.08 2.89 9.1 17.86 40481 31000 24.00 271 76.11
Capitec Bank Hidgs Ltd cpl 444810 2.23 6.17 27.78 7.03 49.64 14425 448601 246986 33.37 1.58 505.18
Discovery Ltd DSY 23814 1.25 491 13.19 464 31.57 66.60 23949 16799 16.46 1.21 160.53
Firstrand Ltd FSR 9403 1,61 375 24.03 3.61 23.35 43.49 9459 5908 12.56 4.96 519.10
Gold Fields Ltd GFI 79821 6.06 10.99 73.66 9.99 146.87 31217 99113 31500 20.48 1.75 760.51
Glencore plc GLN 10944 -0.46 18.28 53.54 20.07 35.31 3.87 11597 5384 212,00 084  1454.09
Growthpoint Prop Ltd GRT 1790 113 258 26.32 431 48.30 2353 1831 1152 11.26 6.94 60.72
Harmony GM Co Ltd HAR 33848 6.94 413 30.61 0.42 57.88 428.46 42888 17606 14.48 113 231.62
Impala Platinum Higs Ltd IMP 28900 854 7.19 64.83 10.31 181.54 40.98 37948 8712 352.44 057 285.78
Investec Ltd INL 13420 2.09 772 0.93 0.84 12.81 2117 14000 9714 7.81 6.56 38.31
Investec plc INP 13486 153 7.63 1.55 10.39 13.01 20.76 13804 9754 7.85 6.53 92.46
Mondi plc MNP 18588 -0.69 -8.86 -25.39 8.70 -35.90 43.63 30927 18228 17.89 7.45 82.62
Mr Price Group Ltd MRP 17700 0.84 234 14.83 115 29.10 7.28 25984 16211 12.16 5.18 46.83
MTN Group Ltd MTN 18480 2.14 8.76 18.72 9.03 60.71 27.25 18664 9952 18.50 1.87 33177
Nedbank Group Ltd NED 26981 1.68 0.92 10.21 1.33 165 13.61 30008 20606 7.23 7.90 126.64
Northam Platinum Hidgs Ltd NPH 36600 776 5.59 73.75 8.57 188.99 110.30 47445 9625 96.11 059 158.76
Naspers Ltd -N- NPN 99000 0.15 10.95 8.82 10.37 25.39 47.80 131144 76419 17.33 0.51 776.93
NEPI Rockcastle N.V. NRP 14728 023 1.78 7.07 0.98 432 35.87 15000 12120 12.83 7.56 105.16
0ld Mutual Limited oMU 1564 0.26 3.10 26.23 497 26.64 32.00 1600 937 9.39 5.69 72.60
OUTsurance Group Limited out 7281 1.96 2.84 265 1,60 15.52 102.70 8129 6101 24.50 3.26 110.52
Pepkor Holdings Ltd PPH 2714 2.49 1.46 0.67 261 5.11 32.78 2940 2145 16.86 1.95 97.80
Prosus N.V. PRX 91700 .42 12,67 -8.81 1041 27.58 49.01 126450 69557 18.77 045  2212.83
Remgro Ltd REM 18663 1.73 3.71 13.81 2.76 29.31 31.08 18917 13021 13.45 1.84 97.09
Reinet Investments S.C.A RNI 55100 077 4.42 461 -5.00 19.16 65.82 61567 41392 42.47 1.38 108.80
Standard Bank Group Ltd SBK 30644 258 5.15 31.20 552 40.63 69.77 30810 20000 10.87 5.16 491.85
Shoprite Holdings Ltd SHP 26518 047 2.48 0.26 1.87 723 1351 29735 23421 18.52 2.95 157.54
Sanlam Limited SLM 10439 336 522 20.84 5.99 28.23 77.26 10576 6661 10.92 426 213.83
Sasol Limited soL 10985 3.87 4.86 22.20 3.44 26.99 -64.62 12909 5301 313 0.00 73.62
Sibanye Stillwater Ltd Ssw 6736 8.70 10.75 79.15 1134 274.22 46.91 8543 1388 27.61 0.00 208.84
Valterra Platinum Ltd VAL 140194 777 331 71.18 054 113.39 6.04 182421 55000 119.44 0.36 403.24
Vodacom Group Ltd VoD 15340 1.89 8.72 12.12 8.56 39.62 23.68 15561 10500 15.80 434 312.84
Woolworths Holdings Ltd WHL 5432 0.30 322 6.34 -3.00 6.83 -29.81 6146 4568 20.26 3.46 53.17

Note : PE Ratio, Dividend Yield, Market Cap Data are directly from Iress

Sasfin Wealth comprising: Sasfin Securities (Pty) Ltd, reg. no. 1996/005886/07, a member of the JSE Ltd; Sasfin Asset Managers (Pty) Ltd, reg. no. 2002/03307/07, an authorised financial services provider (FSP) no. 21664; and Sasfin Financial Advisory Services (Pty) Ltd, reg. no. 1997/010819/07, FSP No. 5711, Sasfin Wealth
Investment Platform (Pty) Limited, reg. no. 2014/083496/07, FSP No. 45334, Sasfin Fiduciary Services (Pty) Limited, reg. no. 2020/183845/07,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 Sasfin Wealth. Sasfin Wealth takes all care to provide current and accurate information s at the date of publication but accepts no liability for errors, omissions or subsequent changes. 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 be available at all times or from all Sasfin Wealth
represented product providers. The contents of this publication are proprietary and may not be distributed or used without permission.

Sources : JSE, Iress, Reuters, Bloomberg, CNBC, Moneyweb | Page 4
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