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Ratings agency, Fitch, has affirmed South Africa’s (SA) credit rating at

On Friday, a Johannesburg High Court approved a ZAR5bn settlement to

‘ » . . As at 26 1 Day 1D% WTD% MTD % Prev. month
BB+’ in sub-investment grade. However, the agency downgraded its July 2019 Chg Chg Cha Chg % Chg
outlook from ‘stable’ to ‘negative’, citing a widening budget deficit and JSE All Share v
increased support for struggling state firms, particularly Eskom. (ZAR) TR REED Rl NA s i
The Agriculture, Land Reform and Rural Development Department has JSETop 40 (ZAR) 5152269 'V -4052  -0.08 NA -1.30 5.27
released a.ﬁnal report on land reform which recommends that FTSE100(GBP) 754906 A  60.01 0.80 NA 166 3.69
expropriation without compensation be applied under specific
circumstances on abandoned land, land held purely for speculative DAX 30 (EUR) 1241990 A 5780 047 NA 0.17 5.73
purposes, land already occupied and used by labour tenants and former CAC 40 (EUR) 561005 A 32.00 057 NA 128 6.36
labour tenants, and on inner city buildings with absentee landlords.
Additionally, the advisory panel on land reform recommended that the S&P500(USD)  3025.86 A 2219 074 NA 2.86 6.89
Ingonyama Trust Act should either be scrapped or reviewed. Nasdaq 833021 A 9167 111 NA 405 7.42
Composite (USD)
former workers who suffered from silicosis after working in the gold DJIA (USD) 719245 A 5147 019 NA 223 719
mines. m:rck'ei“(ﬂgg‘)g 104866 VW 562 -0.53 NA 059 5.70
In his testimony at the state capture commission of inquiry, President MSCI Develo
! » PTESIUETL, ped
Cyril Ramaphosa, stated that he had only exchanged pleasantries in the World (USD) 2571 A 879 040 NA 172 646

past with members of the Gupta family.

South Africa Market

South African markets closed lower US markets closed higher

South African markets closed in the red on Friday, weighed down by US markets closed stronger on Friday, following robust corporate

losses in banking and financial sector stocks. The JSE ALl Share Index earnings report and after the US economy slowed less than expected in
fell 0.2% to close at 57,570.54. 20Q19. The S&P 500 Index climbed 0.7% to close at 3,025.86. Today, the

S&P 500 futures are trading weaker.

To Read More Click Here To Read More Click Here
-0.16% sseAl share || | 0.74%
359%  RandMerchant Inves S NNOMNGNNGIIDA G cOEa 475% -12.07% [ GaBGt0il& GasCorpll Alphabetinc Class C 1045%
-350% (UifoHOIRGSILd | Famous BrandsL:d 7% 452% wittiams (EESERBUCCOTN 8.94%
-3.44% SR CEIRaTERTE R i chemont SA 2.89% 410% Fortivi IR rnCR 8.92%
7% 5% 2% 0% 2% 5% 7% 1% 1% 6% 0% 6% 13% 19%
Wosw ™ ]
UK markets closed firmer Trading lower
UK markets finished higher on Friday, as shares in Vodafone Group Asian markets are trading weaker this morning, amid concerns over US-
surged, amid plans to create a separate European tower company. The China trade talks. The Nikkei 225 Index is trading 0.5% lower at
FTSE 100 Index advanced 0.8% to close at 7,549.06. Today, the FTSE 21,552.64.
100 futures are trading in positive territory.
To Read More Click Here To Read More Click Here
. FTSE 100 0.80% -049% Nikkei 225 .
2.25% Antofagas EiRIINECasonp I 5.89% -3.77% [Tokiyamacorp  Kansai Electric Power Co Inc 3.04%
-1.51% International Consolidated Airlines_ 3.59% -3.08% _p Corp 2.33%
-148% NMC Healtn FIIIESIGUon Pic 2.60% -293% FamityMart IR ORIELCta sty Co Ltd 227%
-137% Lloyds Banking Group ove Plc 2.60% -2.80% _ 1.69%
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https://www.businesslive.co.za/bd/markets/2019-07-26-market-wrap-fitch-outlook-change-and-moodys-comment-put-rand-under-pressure/
https://www.cnbc.com/2019/07/26/stock-market-traders-look-ahead-to-us-gdp-data.html
https://uk.reuters.com/article/uk-britain-stocks/londons-ftse-100-rebounds-on-vodafone-signal-idUKKCN1UL0SL
https://www.cnbc.com/2019/07/29/asia-stocks-us-china-trade-oil-currencies-in-focus.html
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USD trading weaker against ZAR

At 06:00 SAST, the US Dollar dropped 0.1% against the South African
Rand to trade at R14.2875. Later today, traders will keep a close watch USDZAR 142875 A 152 NA 148 -3.38
on the US Dallas Fed manufacturing index for further indication.

c # 1D% WTD % MTD % Prev. month
urrent Chg Chg Chg % Chg

GBPZAR 17.6635 A 0.86 NA -1.02 292
The US Dollar rose against the South African Rand on Friday, following
better-than-expected US GDP data. Data showed that US GDP slowed in AU B L=y D U AR
the secon.d quarter, but.exceedefj market esnmates..Separately,.the AUDZAR 98662 A 091 NA 007 220
South African rand declined against the dollar on Friday, after Fitch
downgraded SA’s credit rating outlook to negative. EURUSD 11129 A -0.17 NA -2.15 1.83
To Read More Click Here GBPUSD 1.2363 v -0.59 NA -2.46 053
To Read More Click Here Brent ($/barrel) 63.3 v 0.11 NA -1.98 4.44
Gold ($/0z) 1433.2 A 033 NA 0.40 8.26
Platinum ($/0z)  862.7 v -0.66 NA 3.26 5.20
GBP ZAR
Copper ($/MT)* 59410 V¥ 076 NA -0.69 3.03
GBP trading lower against ZAR *As of previous close, #As on 06:00 SAST

At 06:00 SAST, the British Pound is trading 0.2% weaker against the
South African Rand at R17.6635. Ahead in the day, traders will keep an
eye on UK’s net consumer credit and mortgage approvals for further
direction.

The British Pound advanced against the South African Rand on Friday. Trading in the green
At 06:00 SAST, gold prices edged 1.0% higher to trade at $1,433.20/0z.
On Friday, gold prices rose 0.3% to close at $1,419.30/0z, amid
_ expectations of an interest rate cut by the US central bank.
EUR trading weaker against ZAR To Read More Click Here

At 06:00 SAST, the Euro is trading 0.1% lower against the South African
Rand at R15.8983. Amid no major economic news across the Eurozone
today, market sentiment will be determined by global macroeconomic
news. Brent Crude Oil

The Euro strengthened against the South African Rand on Friday. Trading weaker

At 06:00 SAST, Brent crude oil edged 0.3% lower to trade at $63.25/bl,
amid signs of "constructive" talks on Iran's nuclear deal.

AUD ZAR To Read More Click Here

AUD trading lower against ZAR On Friday, Brent crude oil advanc.ed.O.l% to settle at $63.46/bl, after
Baker Hughes reported that US oil rig count fell by 3 to 776 last week.

At 06:00 SAST, the Australian Dollar retreated 0.1% against the South

African Rand to trade at R9.8662. To Read More Click Here

The Australian Dollar rose against the South African Rand on Friday.

Trading in negative territory

At 06:00 SAST, platinum prices edged marginally lower to trade at
$862.70/0z.

On Friday, platinum prices declined 0.7% to close at $862.70/0z.
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https://www.marketwatch.com/story/oil-on-track-for-weekly-gain-with-market-fundamentals-at-an-inflection-point-2019-07-26?mod=mw_quote_news
https://in.reuters.com/article/global-precious/gold-gains-as-us-inflation-offsets-gdp-data-idINKCN1UL0E5
http://www.xinhuanet.com/english/2019-07/27/c_138261498.htm
https://in.reuters.com/article/global-oil/oil-falls-after-constructive-talks-on-irans-nuclear-deal-idINKCN1UO08J
https://www.businesslive.co.za/bd/markets/2019-07-26-market-wrap-fitch-outlook-change-and-moodys-comment-put-rand-under-pressure/
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Major South African corporate news

Clover Industries Limited

The company announced that Brimstone Investment Corporation
Limited has secured a suitable replacement broad-based black
economic empowerment investor (Replacement B-BBEE Shareholder),
to acquire Brimstone’s interest in Milco SA, in order to facilitate
Brimstone’s exit from its participation in the Clover Scheme. The
Replacement B-BEE Shareholder is BEEMilk Proprietary Limited, an
entity representing a consortium of investors including Khulasande
Capital Trust through its fund manager Khulasande Capital IlI
Proprietary Limited, Global Capital Empowerment Fund and Ubisi
Proprietary Limited.

Major global economic news

OIS  C

In the US, the preliminary annualised GDP climbed 2.1% on a quarterly In Japan, retail trade recorded a flat reading on a monthly basis in June,
basis in 2Q19, following an advance of 3.1% in the first quarter. compared to a rise of 0.4% in the previous month.

Economic calendar

Country SAST Economic indicator Relevance Cons‘;ncstz;/l **PreC;::iso::t{ Frequency
® Japan 01:50 Large Retailer's Sales (Jun) vV -0.50%" -0.50% Monthly
® Japan 01:50 Retail Trade (YoY) (Jun) VvV 0.50%" 1.20% Monthly
® Japan 01:50  Retail Trade s.a. (MoM) (lun) VY 0.00%" 0.30% Monthly

= South Africa 08:00 M3 Money Supply (YoY) (Jun) v 8.50% 9.07% Monthly

B= South Africa 08:00 Private Sector Credit (YoY) (Jun) v 7.10% 7.66% Monthly

=— Spain 09:00 Retail Sales (YoY) (Jun) VvV - 3.10% Monthly

== Spain 09:00 Consumer Price Index (MoM) (Jul) (P) VvV - -0.10% Monthly
=— Spain 09:00 Consumer Price Index (YoY) (Jul) (P) VvV - 0.40% Monthly
== Spain 09:00 Harmonised Index of Consumer Prices (MoM) (Jul) (P) VvV - -0.10% Monthly
= Spain 09:00 Harmonised Index of Consumer Prices (YoY) (Jul) (P) VvV - 0.60% Monthly
== spain 09:00 Consumer Price Index (MoM) (Jul) (F) VvV -0.70% -0.10%** Monthly
=— spain 09:00  Consumer Price Index (YoY) (Jul) (F) VvV 0.50% 0.40%"* Monthly
=— Spain 09:00  Harmonised Index of Consumer Prices (MoM) (lul) (F) VvV -1.20% -0.10%** Monthly
=— Spain 09:00 Harmonised Index of Consumer Prices (YoY) (Jul) (F) VvV 0.60% 0.60%** Monthly

B H tay 10:00  Producer Price Index (MoM) (Jun) Vv - 0.00% Monthly

[ N | Italy 10:00 Producer Price Index (YoY) (Jun) v = 1.80% Monthly

= u 10:30 M4 Ex IOFCs 3M Annualised (un) v - 2.80% Monthly

== uk 10:30 M4 Money Supply (MoM) (Jun) v - -0.10% Monthly
= WK 10:30 M4 Money Supply (YoY) (Jun) v - 2.20% Monthly

S u 10:30  Net Consumer Credit (Jun) V4 GBP0.90bn GBP0.80bn Monthly

= WK 10:30 Net Lending Sec. on Dwellings (Jun) vV GBP3.50bn GBP3.10bn Monthly

== K 10:30 Mortgage Approvals (Jun) VvV 65.80K 65.40K Monthly

L =N 16:30  Dallas Fed Manufacturing Business Index (Jul) VvV -5.00 -12.10 Monthly

Note: v'v'v'High v'v'Medium v'Low
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Company name Last close 1 Week % change MTD % change
Impala Platinum Holdings Ltd 7425 3.59 6.45
Sibanye Gold Ltd 1853 243 10.56
Kumba Iron Ore Ltd 47817 -038 -425
Anglo American Platinum Ltd 84822 211 1.35
Allied Electronics Corp Ltd 2810 0.25 5.84
Gold Fields Ltd 7618 -2.46 -0.74
Northam Platinum Ltd 6424 0.12 8.88
AngloGold Ashanti Ltd 26418 115 400
Harmony Gold Mining Co Ltd 3523 2.50 11.00
Transaction Capital Ltd 2304 4.73 15.37
Royal Bafokeng Platinum Ltd 3411 -8.75 -1.42
Telkom SA SOC Ltd 8339 -5.55 -9.55
Cartrack Holdings Ltd 1919 2.35 -2.84
Cie Financiere Richemont SA 12485 3.09 444
Libstar Holdings Ltd 884 232 877
Pioneer Foods Group Ltd 10364 1.11 50.20
African Rainbow Minerals Ltd 17794 -3.82 -2.32
Naspers Ltd 357453 3.31 453
Clover Industries Ltd 2290 -2.55 13.09
Exxaro Resources Ltd 16971 -2.78 -1.33
DataTec Ltd 3374 1.54 0.05
Afrimat Ltd 3480 2.35 8.75
Distell Group Holdings Ltd 13242 0.02 210
MTN Group Ltd 10678 -2.06 003
Pan African Resources Plc 199 1.53 6.99
Alexander Forbes Group Holdings Ltd 570 0.88 5.76
Assore Ltd 34728 -6.30 -5.32
Quilter Plc 2635 0.76 5.02
Metair Investments Ltd 2291 -1.25 -2.72
Ascendis Health Ltd 510 -7.27 8.51
Fortress REIT Ltd 2146 0.09 0.09
BHP Group Plc 34532 -2.26 -4.28
NEPI Rockcastle Plc 13250 2.32 2.39
Bid Corp Ltd 31327 2.38 2.05
Investec Australia Property Fund 1416 -1.12 -0.98
British American Tobacco Plc 53630 -094 8.45
Resilient REIT Ltd 6400 0.16 3.29
Anglo American Plc 36918 -5.05 -8.30
Octodec Investments Ltd 1889 1.07 2.66
Reinet Investments SCA 25400 5.73 11.81 16.27

JSE All Share Index 57571 -1.16 -1.09

Disclaimer

This report and its contents are confidential, privileged and only for the information of the intended recipient. GTC (Pty) Ltd make no representations or warranties in respect
of this report or its content and will not be liable for any loss or damage of any nature arising from this report, the content thereof, your reliance thereon its unauthorised use
or any electronic viruses associated therewith. Please note that content does not necessarily represent or reflect the views and opinions of GTC (Pty) Ltd. This report is
proprietary to GTC (Pty) Ltd and you may not copy or distribute the report without the prior written consent of the authors. Any feedback or contributions are most welcome.

formerly Grant Thornton Capital

a GTC @Grant Thornton, The Wanderers Office Part,
52 Corlett Drive, Illovo, 2196
p P O Box 55118, Illovo, 2118

t+27 (0) 10 597 6800
£+427 (0) 10 597 6801
wwww.gtc.co.za

GTC is nationally represented in Johannesburg, Cape Town and Durban.

GTC (Pty) Ltd.
reg. no. 1996/001488/07
Directors: G.K. Mockler, F.Dildar

An Authorised Financial
Services Provider
FSP no. 731

GTC Group of products and services include: Employee Benefits Consulting « Employee Benefits Administration « Private Client Wealth Management «
Healthcare Consulting « Short-Term Risk Solutions ¢ Stockbroking e Derivatives Trading ¢ Unit Trust Management ¢ Asset Management ¢ Fiduciary Services
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