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South Africa
Selected Corporate Rel

Caxton & CTP Publishers & Printers (CAT) +5.56%

Caxton delivered resilient FY2025 results despite muted growth, subdued consumer demand and
rising competition. Normalised headline earnings per share rose 12% to 178.9¢, while normalised
EPS increased 15% to 168.4c, reflecting strong cost discipline, efficient sourcing and well-judged
capital investment. Revenue grew 0.9% to R13.1bn, supported by raw material savings, while
operating profit (normalised) improved 17.1%. Cash generation remained robust with cash balances
up R519m to R3.0bn. The board declared a 70c dividend per ordinary share, up 16.7%,
underscoring balance sheet strength.

Ascendis Health (ASC) +9.76%

The Board has initiated a process to explore a potential delisting of Ascendis from the JSE,
accompanied by a conditional repurchase offer to shareholders at R0.97 per share in cash,
excluding treasury shares. The Potential Repurchase Offer remains subject to, inter alia,
confirmation of fairness through an independent expert’s opinion. Given the potential material impact
on the Company’s share price, shareholders are advised to exercise caution when trading Ascendis
securities until a further announcement is issued.

Kore Potash (KP2) +2.53%

Kore Potash, which owns 97% of the Kola and DX projects in the Republic of Congo, reported H1
2025 results marked by operational progress and strengthened liquidity. The Optimised DFS,
announced in February, outlined a 23-year LoM based primarily on Proved and Probable Reserves,
with scope to extend through upgrading 340Mt of Inferred Resources. The Company secured
USD10.5m in new funding and signed non-binding term sheets with OWI-RAMS GMBH to arrange
USD2.2bn project financing. Cash rose to USD3.5m (Dec 2024: USD1.3m), with a narrowed net
loss of USD0.44m.

Local Corporate Releases

Selected ltems Code Release Date
Greencoat Renewables plc GCT Interim 15 Sept
OUTsurance Group ouT Final 15 Sept
Libstar Holdings LBR Interim 16 Sept
Supermarket Income REIT plc SRI Final 17 Sept
Momentum Group MTM Final 17 Sept

52-Week Highs (or close to)

Selected ltems Code Close 1d% High % from H
Barloworld BAW 12000 0.84 12000 0.00
Growthpoint GRT 1496 0.88 1502 -0.40
MultiChoice MCG 12395 0.20 12452 -0.46
Coro-FM CML 4526 0.35 4547 -0.46
Anglo-Ashanti ANG 114360 2.02 115200 -0.73

52-Week Lows (or close to)

Selected ltems Code Close 1d% Low % fromL
Mondi plc MNP 23436 -1.05 23405 0.13
South32 S32 2976 1.12 2918 1.99
ltaltile ITE 970 0.00 948 2.32
Oceana OCE 5200 0.19 5050 297
Nedbank NED 21700 0.00 21009 3.29

JSE All Share Index | 2024 vs 2025 to date

110000
105000
100000
95000
90000

85000

80000
75000
70000

65000
01-2024

Market Summary

The Top 40 index added 0.53% on Friday as it closed at 97,036.6 points, while the All Share index
gained 0.51% to reach 104,458.4 points. Markets are focused on CPI data due Wednesday and the
SARB'’s policy meeting Thursday after July inflation hit its highest since September 2024, reinforcing
price pressure concerns. AfriForum warned Tshwane officials they risk contempt of court for
imposing a R194 levy ruled unlawful, underscoring governance risks. Meanwhile, acting Chief
Master Kalayvani Pillay acknowledged severe inefficiencies across the country’s 16 Masters’
Offices, describing them as a “burning platform” undermining service delivery, economic efficiency
and disproportionately affecting vulnerable communities. Institutional investors will closely monitor
inflation trends alongside governance headwinds.

04-2024

07-2024 10-2024

Local Indicators

Selected Items Close 1d% 1m% ytd%
All Share 104458.36 0.51 3.15 24.21
Top 40 97036.58 0.53 3.44 28.73
Financial 15 21763.46 0.83 0.96 5.60
Industrial 25 139282.28 0.17 -0.40 17.36
Resource 10 99602.83 0.71 12.61 91.89
Property (J253) - TR 2751.87 0.37 2.60 14.50
10-YEAR 7.96 0.44 -2.63 -11.95
ALBI 1250.52 0.10 1.85 12.49
STeFl 626.30 0.02 0.60 5.31
JSE All Share Index | Best & Worst One-Day Performances
-20 -15 0 -5 0 5 0 15 20
Famous Brands Ltd 5.56
Wilson Bayly Him-Ove Ltd 275
Shoprite Holdings Ltd 274
Pan African Resource plc 264
Tsogo Sun Limited 2.54
Southern Sun LTD 2.49
Firstrand Ltd 2.44
The Foschini Group Limited 2.32
Discovery Ltd 227
Raubex Group Ltd 224
Investec plc 137 A
Vodacom Group Ltd o1
PPC Limited 235 R
Sappi Ltd 242 [
Aspen Pharmacare Hidgs Ltd 257 [
Impala Platinum Higs Ltd 263 HH
African Rainbow Min Ltd 283 [
The Spar Group Ltd 322 [
Metair Investments Ltd 558 [N
KAP Limited o |

Dividend Data

Selected ltems Code Expected Dividend Selected ltems Code Expected Dividend
Life Healthcare Group LHC 235 ZARc Impala Platinum IMP 165 ZARc
Thungela Resources TGA 200 ZARc Adcock Ingram Holdings AP 165 ZARc
Santam SNT 590 ZARc Truworths International TRU 170 ZARc
Transpaco TPC 160 ZARc Northam Platinum NPH 200 ZARc
Grindrod GND 23 ZARc Compagnie Financiére Richemont CFR 300 CHF
Sources : JSE, Moneyweb, CNBC, BBC, CNN Last date to trade 16 Sept
Please see the bottom of the last page for the full disclaimer Page 1
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Nestlé (NESN) -0.91%

Investor pressure on governance has intensified following the abrupt dismissal of CEO Laurent
Freixe for undisclosed conduct, marking the second chief executive exit in just over a year.
Concerns are mounting over Chairman Paul Bulcke’s leadership, particularly as Nestlé continues to
face weak post-pandemic recovery and declining sales volumes. Bulcke, who has chaired since
2017, was re-elected in April with 84.8% support, down from 96% at inception. Investors are
increasingly questioning the company’s stability and strategic direction amid leadership uncertainty.

RH (RH) -4.60%

Shares of RH slipped after Q2 revenue of USD899m missed expectations, prompting management
to trim its full-year revenue growth forecast to 9-11% (from 10-13%). Adjusted EBITDA margins are
now expected at 19-20%, versus prior 20-21%. The luxury furniture retailer cited USD30m in
additional tariff-related costs and delayed its Fall Interiors Sourcebook, shifting an estimated
USD40m in revenues from Q3 into Q4 and FY2026. The revised outlook highlights pressure on
margins and execution risks in the near term.

Pfizer (PFE) -3.98% & Moderna (MRNA) -7.40%

Pfizer and Moderna shares fell 3% and 7% respectively after reports suggested US health officials
may link Covid vaccines to paediatric deaths in an upcoming CDC panel presentation. While the
claims remain unconfirmed, the development has sparked renewed scrutiny over vaccine safety.
Moderna reiterated confidence in its monitoring systems, noting no undisclosed risks have been
identified across global regulators. Despite extensive evidence supporting mRNA vaccine safety,
heightened political and regulatory debate under the new US health secretary adds near-term
sentiment risk for vaccine manufacturers.

International Corporate Releases

Selected Items Quarter End Date
General Mills - 17 Sept
FedEx -— 18 Sept
Lennar - 18 Sept
Micron Technology - 23 Sept
AutoZone - 23 Sept

European Market Summary

European equities softened Friday with the STOXX 600 closing 0.1% lower at 554.74 despite a 6%
weekly gain, its strongest in four months. Aerospace and defence extended record-setting gains on
geopolitical tensions, while healthcare stocks lagged. Investors awaited Fitch’s France credit rating
review, with sovereign risk in focus. UK inflation expectations reached 3.8% over five years, their
highest since 2019, complicating the BoE’s task ahead of next week’s decision. The FTSE 100
slipped 0.2% on staples and healthcare weakness but logged its second consecutive weekly
advance.

Selected ltems Close 1d% 1m% ytd%
CAC 40 7825.24 0.02 0.93 6.02
DAX 30 23698.15 -0.02 -1.36 19.03
Eurostoxx 50 5391.10 0.14 0.89 10.11
FTSE 9283.29 -0.15 1.48 13.58

US Market Summary

The Nasdaq closed at record highs, supported by Microsoft (+1.8%) and Tesla (+7.4%), as investors
priced in a 25bp Fed rate cut at next week's FOMC meeting. Weak jobs data and easing inflation
expectations reinforced the case for monetary easing, though sentiment remains cautious.
University of Michigan data showed consumer confidence declined for a second month, with
households citing risks to labour markets, inflation and business conditions. Vaccine makers fell
sharply after reports of heightened regulatory scrutiny, weighing on Pfizer, Moderna and Novavax
shares.

Selected ltems Close 1d% 1m% ytd%
Dow Jones 45834.22 -0.59 3.09 7.73
Nasdaq 22141.10 0.44 212 14.66
S&P 500 6584.29 -0.05 215 11.95
Dollar Index 97.22 -0.31 -0.70 -10.21
US VIX 14.76 0.34 0.20 -14.93

Asian Market Summary

India’s regulator eased access rules for sovereign and retail foreign funds, potentially broadening
market participation amid $11.7bn in YTD outflows pressured by high valuations, US tariffs and weak
earnings. China’s finance minister pledged more flexible fiscal policy, insisting debt levels remain
“reasonable” despite weak demand, property market distress and trade pressures. Exports slowed

in August as tariff relief waned, increasing calls for stimulus. The BoJ is expected to hold rates next
week but may signal further hikes, with tariffs and slowing US growth clouding Japan’s export
outlook.

Selected ltems Close 1d% 1m% ytd%
Hang Seng 26388.16 1.16 5.68 31.55
Nikkei 225 44768.12 0.89 4.80 12.22
Shanghai 3870.60 -0.12 5.58 15.48

Sources : JSE, Moneyweb, CNBC, BBC, CNN

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

Time Area Today's Expected Releases / Events Period  Expected Previous
- SA Inflation Expectations - 4.20% 4.30%
- JP Bank Holiday - -
11:00 EU Trade Balance = 11.7b 2.8b
14:30 US Empire State Manufacturing Index - 43 11.9
Time Area Previous Session's Releases Period  Expected Actual
09:00 UK GDP m/m - 0.00% 0.00%
17:00 US Prelim UoM Consumer Sentiment - 58.2 55.4
17:00 US Prelim UoM Inflation Expectations - - 4.80%

Local Indices | Normalised Percentage Performances
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10-Year Bonds Yields

Region Yield 1d m 1y
United States 4.06% 0 -22 41
United Kingdom 4.67% 0 3 90
Germany 2.71% 0 0 57

Japan 1.58% 0 2 75
South African 10Y 9.34% -5 -28 42

Interest Rates

Region Date Changed Current Rate Previous Rate

United States Nov '24 4.50%-4.75% 4.75%-5.00%

United Kingdom Aug '24 4.00% 4.25% 9.5

European Jun '25 2.15% 2.40%

SA Repo Rate Jul'2s 7.00% 7.25% 9.1?1-2024 04-2024 07-2024 10-2024
SA Prime Rate Jul '25 10.50% 10.75% 2024 2025

Currency Market Summary Currencies | Normalised Percentage Performances

The rand softened ahead of CPI and the SARB’s rate decision, after recent strength against a 30

weaker dollar on soft US labour data. The pound declined Friday following July’s stagnation print but

still notched a second weekly gain as investors await the BoE decision. The euro was unmoved by 25

Fitch’s downgrade of France’s sovereign rating. The dollar steadied on Monday in thin Asian trading
with Japanese markets shut, as investors positioned ahead of a pivotal week for central bank
decisions led by the Federal Reserve.

Selected Items Last % Chg Close 1d% 1m% ytd%
USDZAR 17.37 -0.14 17.39 0.09 -1.16 -7.70
GBPZAR 23.56 -0.09 23.58 0.06 -0.71 -0.22
EURZAR 20.37 -0.15 20.40 0.15 -0.66 4.43

-10
AUDZAR 11.57 0.03 11.56 0.02 0.66 -0.95 09-2024 12-2024 03-2025 06-2025
EURUSD 117 -0.01 1.17 -0.01 0.50 13.33 JSE All Share USDZAR GBPZAR EURZAR
Commodity Market Summary Commodities | Normalised Percentage Performances
Gold traded near $3,640/0z after four weekly gains, supported by expectations of Fed easing and 50
prospects of further cuts later this year. Oil prices were steady as markets weighed stronger US
demand against supply risks from escalating Ukrainian drone attacks on Russian infrastructure. Key 40
targets included Primorsk, Russia’s largest oil terminal, and the Kirishi refinery, collectively
processing around 1.4m bpd. Analysts at JPMorgan warned the strikes demonstrate a willingness to 20
disrupt global markets, adding upside pressure to crude prices at a time of already fragile balances.

20

10
Selected Items Last % Chg Close 1d% 1m% ytd% 0
Brent Crude 67.32 0.66 66.88 0.92 1.18 -10.62

-10
Gold 3644.46 0.04 3643.13 0.25 8.81 38.82
Palladium 1206.69 0.47 1201.10 0.77 7.53 35.18 2
Platinum 1406.61 0.87 1394.49 0.85 4.00 56.07 09-2024 12-2024 03-2025 06-2025
Silver 42.28 0.21 4219 1.49 11.30 46.09 JSE All Share Brent Gold Platinum
Sasfin Funds (Two-Day Delay) Sasfin Content Hub
Local Funds Close 1y% 3y% Article Date
Sasfin BCI Prudential A 234 14.14 7.95 Cristal Challenge 2025 08 Sept
Sasfin BCI Balanced A 159 14.89 8.90 Why energy, not just strategy, defines great leadership 18 Aug
Sasfin BCI Stable A 162 14.91 11.96 Reimagining growth: What South Africa can learn from China's logistics revolution 14 Aug
Sasfin BCI Equity A 456 14.60 8.88
Sasfin BCI Flexible Income A 108 11.27 10.87
Sasfin BCI Optimal Income A 106 7.61 7.37 VISIT THE SASFIN CONTENT HUB
Sasfin BCI High Yield A 103 9.40 9.26
Globall Funds Close 1y% 3y% Click here for more information
Sasfin BCI Global Equity FF C 212 -—- -
Sasfin BCI Horizon Multi Mng Dvrs Gr D 156 17.98 14.98
Sasfin BCI Horizon Multi Managed Acc D 150 17.25 14.76
Sasfin BCI Horizon Multi Mng Prsrvtn D 141 15.61 14.25

Sources : JSE, Moneyweb, CNBC, BBC, CNN

Please see the bottom of the last page for the full disclaimer Page 3
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South African Top 40 Compa

Company Code Close 1d% (RO}Im;/‘; (RO?I::Z“) ytd% (Rolrir’]':; (Rolﬁ;’:s 52wHigh 52wlow  P/E Ratio Di"ii‘i:lg Ma;;‘;:i:nas‘;
Absa Group Limited ABG 18468 0.86 0.4 0.37 267 10.75 -1.89 20070 14684 6.45 845 16517
Anglo American plc AGL 60560 1.30 17.33 14.17 9.74 26.24 068 61402 41788 14658 067 71343
AngloGold Ashanti plc ANG 114360 2.02 1475 10432 17164 12907 37252 115200 41532 14.61 253 577.32
Anheuser-Busch InBev SA NV ANH 102005 121 590  -10.90 875  -11.70 1568 129150 87301 15.14 207 183323
Aspen Pharmacare Hidgs Ltd APN 10356 257 860  -4348 3718  -46.09  -31.39 20000 9315 13.07 3.47 46.21
BHP Group Limited BHG 46909 052 0.93 5.43 1.89 1.52 048 54940 38912 14.15 421 238247
BID Corporation Ltd BID 44995 0.77 211 525 450 1.58 4146 49798 40837 17.56 250  151.59
British American Tob plc BTI 98160 -0.43 3.85 30.66 45.08 42,05 39.35 104294 59800 34.56 572 2285.95
Bidvest Ltd BVT 21497 077 1007 1022 1847  -22.51 -3.60 29590 20201 11.49 427 73.15
Compagnie Fin Richemont CFR 324300 055 14.88 3.37 16.83 29.72 6556 384320 230996 26.19 179 174338
Clicks Group Ltd cLs 36340 0.1 -1.99 6.49 2,60 412 1828 40539 31382 28.75 221 85.57
Capitec Bank Hidgs Ltd CPl 354411 0.66 213 18.83 13.07 1755 8523 373509 246986 29.75 184 41147
Discovery Ltd DSY 20017 2.27 2,07 6.56 7.39 34.88 83.50 22892 15389 14.46 114 14247
Firstrand Ltd FSR 8100 2.44 5.02 1157 6.64 -6.03 22.01 8738 5908 10.82 536  454.37
Gold Fields Ltd GFI 65407 1.41 18.94 81.88 16470  167.51  349.90 66150 23278 16.78 214 58541
Growthpoint Prop Ltd GRT 1496 0.88 1.91 11.23 17.52 7.86 10.98 1502 1152 9.41 7.97 51.32
Harmony GM Co Ltd HAR 26395 -0.52 -3.09 22,52 7517 5649  567.89 36090 15050 11.29 122 16755
Impala Platinum Higs Ltd IMP 18405 2,63 10.06 6172 10974  138.04 7.02 19900 7874 22445 000  166.45
Investec Ltd INL 13401 1.22 077 15.35 747 -1.69 64.13 14290 9714 7.93 6.45 39.38
Investec plc INP 13423 1.37 1.50 14.95 5.94 1.20 62.62 14357 9754 7.94 6.44 93.44
Mondi plc MNP 23436 -1.05 770 2086 1555  -2897 2263 34133 23405 2255 590  103.45
Mr Price Group Ltd MRP 21079 1.01 1.06 907  -2861 1157 7.18 30154 18576 14.80 426 55.30
MTN Group Ltd MTN 13692 065  -2040 22.73 48.84 47.62 1.20 17423 7987 13.71 252 251.07
Northam Platinum Hidgs Ltd NPH 22596 -1.00 525 87.04 13197 13944 35.55 23865 9602 59.34 0.38 90.41
Naspers Ltd -N- NPN 587346 0.40 458 26.01 40.74 67.19 13437 598000 346639 21.22 021  965.78
NEPI Rockcastle N.V. NRP 13840 0.88 2.19 529 0.30 -6.49 48.39 15050 12120 12.06 775 98.59
0Old Mutual Limited oMU 1378 -1.36 10.51 22.16 10.15 9.71 24.48 1475 937 8.27 6.24 64.94
OUTsurance Group Limited ouT 7231 -0.06 426 1125 8.74 4376 150.64 8129 4981 26.69 279 111.88
Pepkor Holdings Ltd PPH 2525 1.61 2.81 273 1278 15.35 14.98 2989 2145 16.28 1.92 93.26
Prosus N.V. PRX 111305 0.67 7.04 31.01 48.59 7567 13508 112541 62933 23.84 018  2647.89
Remgro Ltd REM 17640 1.67 6.39 20.05 13.73 21.24 29.71 17811 13021 14.64 1.59 93.35
Reinet Investments S.C.A RNI 51965 047 042 1524 16.21 6.58 71.50 61567 41392 6.07 145 10182
Standard Bank Group Ltd SBK 23931 0.24 1.22 8.72 7.91 4.42 52.69 25648 20000 8.49 660  393.95
Shoprite Holdings Ltd SHP 28871 2.74 6.73 447 .97 3.39 24.58 31569 23421 2017 253 170.73
Sanlam Limited SLM 8617 1.02 -0.43 373 -0.82 -0.65 51.28 9257 6661 9.01 516  182.44
Sasol Limited soL 12400 -0.80 31.66 54.06 48.91 359  -62.14 13061 5301 353 0.00 79.79
Sibanye Stillwater Ltd Ssw 3823 1.41 127 119.97 15521  146.80 9.92 4373 1388 15.35 000  108.21
Valterra Platinum Ltd VAL 96765 0.24 1452 4273 70.08 80.94 2490 100489 53663 8244 052  256.71
Vodacom Group Ltd VoD 13355 161 391 14.79 31.76 20.71 1.08 14744 0414 15.58 464 27750
Woolworths Holdings Ltd WHL 5296 0.54 4.44 140 1506 -1594  -18.09 7065 4568 19.75 424 5236

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 as 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.

Please see the bottom of the last page for the full disclaimer Page 4
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