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SNAPSHOT
GBP/USD 1.32 EUR/USD 1.12 AUD/USD 0.70 USD/JPY 157.91
USD/ZAR R 16.64 EUR/ZAR R 18.68 GBP/ZAR R21.99 AUD/ZAR R11.60

GLOBAL INDICES

a Daily % MTD % YTD % 12 MTH %, Daily % MTD % YTD % 12 MTH %
ose Change Change Change Change Change Change Change Change
MSCI World 4,952.72 0.54% 1.02% 11.79% 13.81% JP Morgan EMBI 1,001.49 0.03% -0.38% -1.61% 1.00%

MSCI Emerging Bloomberg Global
1,739.91 1.81% 2.06% 23.89% 26.79% 486.10 -0.26% -0.37% -3.03% -2.60%

Market Aggregate

S&P 500 7,773.95 0.66% 1.60% 13.56% 15.34% Nikkei 225 69,946.86 2.40% 6.04% 40.62% 47.65%
Dow Jones 51,267.90 0.18% 0.71% 6.67% 9.79% S&P/ASX 200 8,686.39 0.05% -0.61% 0.25% -2.74%
Nasdaq 27,477.31 1.05% 2.29% 18.22% 19.77% Hang Seng 24,040.34 0.28% -1.72% -5.62% -10.27%
Russell 2000 2,847.14 0.50% 1.80% 14.72% 14.51% CSI 300 4,357.62 0.29% 0.00% -5.88% -6.10%
Stoxx Euro 50 6,242.14 0.06% -0.43% 7.78% 10.90% All Share 108,326.80 -0.05% -0.17% -6.48% -1.45%
FTSE 100 10,497.94 0.34% -1.02% 5.70% 10.75% Africa Resource 20 119,567.10 -0.27% 0.32% -3.30% 4.89%
DAX 30 25,254.21 0.09% 0.22% 3.12% 3.59% Africa Industrial 25 116,714.70 0.62% 0.74% -15.75% -18.82%
CAC 40 7,834.10 -0.80% -1.64% -3.87% -1.73% Africa Finance 15 24,535.97 -0.66% -1.50% -1.35% 12.13%
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10 YEAR BOND YIELDS GLOBAL INTEREST RATES

basis point change

United States 5.30 0.03 0.02 1.15 European Central Bank Main Refinancing Rate 2.65%
United Kingdom 5.42 0.05 -0.01 0.73 United States Fed Funds Rate 3.75%-4.00%
Germany 3.49 0.03 -0.12 0.75 Bank of England Rate 3.75%
Japan 3.10 0.01 0.05 1.43 Bank of Japan rate 1.25%
Australia 5.34 0.00 0.05 1.07 Reserve Bank of Australia Rate 4.60%

South Africa 9.14 0.06 0.12 -0.10 South Africa Repo Rate 7.25%



CURRENCIES
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AUD/USD Australian Dollar (30 days) USD/JPY Japanese Yen (30 days)
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COMMODITIES
Daily % YTD %
Change Change Brent Crude (90 Days)
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Brent Crude 100.32 -1.89% 1.64% 65.46%
$105
Gold 4,139.50 -0.04% -0.59% -4.31%
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MARKET COMMENTARY

MSCI
5,020 MSCI World Index (USD, 30 Days) Global equity markets rose on Monday as investors balanced elevated
5,000 Treasury yields against lower oil prices and continued strength in the U.S.
4,980 dollar. Government bond yields remained near multi-year highs, reflecting
4,960 persistent concerns around inflation and the outlook for global interest rates.
Latin American markets were among the strongest performers, led by gains in
SR Brazilian equities and the real following the first round of Brazil's presidential
4,920 election. Senator Flavio Bolsonaro advanced to a runoff against incumbent
4,900 President Luiz Incio Lula da Silva after performing more strongly than polls
4,880 had indicated. In currency markets, the euro recovered to around $1.122 after
falling to a 17-month low of $1.116. The currency remains under pressure
2c0 from concerns over France's rising debt and political uncertainty ahead of
4,840 next year's presidential election. French bond markets also remained under
4,820 pressure, with the spread between French and German 10-year yields rising
4,300 above 150 basis points, raising concerns about potential spillovers into
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United States
S&P 500 Index (USD, 30 Days)

7,800

7,750 U.S. stocks rose on Monday, with the Nasdaq closing at a record high as gains

7,700 in major technology stocks and lower oil prices supported investor sentiment.
Weaker-than-expected employment data on Friday also reduced expectations
of a Federal Reserve rate hike this month. The S&P 500 gained and finished
7,600 around 0.3% below its August record high. Nvidia rose 2.1% to a record close,
lifting its market capitalisation to $5.76 trillion. Microsoft gained 1.5%, while

7,650

7,550
Meta and Tesla advanced around 2% each. Attention now turns to third-
7,500 quarter earnings season, which begins next week with results from major U.S.
7.450 banks. Analysts expect S&P 500 earnings to rise more than 30% year on year,
driven largely by strong growth among Al-related companies.
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Europe
Euro STOXX 50 index (EUR, 30 Days)
,45!

European shares closed higher on Monday, recovering from last week's
6,400 weakness as global bond yields stabilised. The STOXX 600 gained 0.4% after
reaching a four-month low last week amid concerns over inflation, increased

6,350 debt issuance and deteriorating fiscal outlooks. France underperformed, with
6,300 the CAC 40 falling 0.8% to a six-month low as concerns around the country's
fiscal position persisted. Investors remain sceptical about the government's
6,250 ability to reduce its deficit ahead of the 2027 election, keeping France's 10-
AT year bond yield near its highest level since 2008. The euro also fell to a 17-

month low amid broader concerns over European sovereign debt. French
6,150 equities faced additional pressure from Schneider Electric following its

acquisition of U.S. software company PTC. Elsewhere, Spain's IBEX gained
6,100 1.1% as European banking stocks recovered from last week's losses. The move
came as Prime Minister Pedro Sanchez called a snap election for November
29 following continued political challenges in parliament.
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Asian markets rose on Tuesday, supported by strength in technology stocks
following the Nasdaq's record close and a decline in oil prices. Elevated long-
term U.S. Treasury yields, however, continued to limit risk appetite. MSCl's
broad Asia-Pacific index outside Japan gained 0.2%, while Japan's Nikkei rose
0.7%. European equity futures also pointed higher, gaining around 0.5%. In

282 currency markets, the euro remained near a 17-month low after briefly falling

280 to $1.116. The currency remains under pressure from concerns over France's

278 fiscal position, which have also weighed heavily on French government bonds.
European political uncertainty also increased after Spanish Prime Minister

276 Pedro Sanchez called a snap election, adding to broader concerns across

274 regional markets.
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SOUTH AFRICA

> South Africa South African markets closed lower on Monday, weighed down by weakness
‘ JSE All Share Index (ZAR, 30 Days) in hospitality and banking stocks. The rand also remained under pressure as a
120,000 stronger U.S. dollar, elevated Treasury yields and higher domestic fuel prices
' weighed on sentiment. The rand has now weakened for four consecutive
118,000 weeks as higher U.S. yields reduced demand for emerging market assets.
116,000 Domestic pressures also increased after the government announced petrol
1141000 price increases of up to 12% and diesel increases of 10%, reflecting elevated
' global energy costs from the Iran conflict. Higher fuel prices represent a
112,000 significant headwind for South Africa given its reliance on imported oil and
110,000 could add to domestic inflationary pressures. Economic data also
R disappointed, with South Africa's private sector contracting at its fastest pace
! since December as new orders declined and fuel and supply-related cost
106,000 pressures intensified.
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CURRENCIES
ZAR/USD US Dollar (30 days) ZAR/EUR Euro (30 days)
R16.80 R18.85
R18.80
R16.60 R16.64 R18.75
R18.70
R16.40 .
R18.65 R18.68
R16.20 R18.60
R18.55
R16.00 R18.50
R15.80 R18.45
R18.40
R15.60 R18.35
g N > o o N » v A ) N < $H» {\ N & Q Y N N 0 »
P NP S S S S S LA L U U LN RN N o o N P S A o;\’{}’ & o o O Q\& N
APAMFANPAN A A A TS U AP JPA A A S S NP\ S L\ S SO L P S S - L P A )
O S SV S S S S 2 GO g o P GO g0 4 4O O g0 o 4O O g0 o
R O R R P P S S S S S S SS
ZAR/AUD Australian Dollar (30 days
ZAR/GBP Pound (30 days) . (30 days)
R22.10 : R11.60
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JSETOP 40 | TOP FIVE GAINERS AND LOSERS
Impala Platinum Holdings Ltd Prosus NV
Sanlam Ltd 1.51% Naspers Ltd
Investec Ltd Anglo American PLC
Valterra Platinum Ltd 1.19% BHP Group Ltd
Capitec Limited Sasol Ltd
-5.0% -2.5% 0.0% 0.0% 2.5% 5.0%

THE WEEK AHEAD
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