Morning Note

A farmer’s willingness to plant again is useful evidence of confidence, but the next season
still has to be funded. The Herald reports renewed interest after Cottco's reported
completion of seasonal payments. The question is whether dependable settlement can
support the relationship through another crop. Inputs, usable water and the interval before
sale determine how much cash remains exposed. An expression of interest is therefore a
starting point for assessing production, rather than proof of a supported planting plan.
Support must last through to collection.

Institutional announcements face a similar test. Chronicle reports a new board at Bard
Santner, while ZBC describes Sabi Gold Mine's tribute and processing model. Governance
and access to infrastructure can make a business more legible to its funders. Their value
becomes clearer when decision rights, measured output and settlement terms work in
practice. A recognised institution or a physical asset cannot establish the cash available on
a particular repayment date. The relationship has to connect an obligation to an
observable source of receipts.

Wednesday’s markets highlight realisation. The ZSE benchmark gained 0.14% while VFEX
fell 0.33%, despite higher turnover on both. More activity may assist price discovery
without providing the exit price required by every seller. Where investments support a
cash obligation, position size and settlement timing still matter. Weather preparedness
and reported licence-enforcement plans create different interruption risks for operating
businesses. A financial buffer is useful only if it covers the period during which expected
cash may be delayed.

External inflation reinforces that margin question. September CPI reached 4.5% in South
Africa and 3.5% in the UK, while South Africa lowered its 2026 growth forecast. Supplier
costs and customer budgets may therefore pull in different directions. The local effect
depends on quotations, selling terms and collections. An attractive expansion can remain
difficult to finance when costs arise before revenue. Evidence of supported production
and reliable payment would make the opportunity more durable.
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At a Glance

+0.14%
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USS 109.77/bbl

e Payment discipline can support the next agricultural cycle, but water, inputs and the period to sale still

determine the cash at risk.

e A banking proposition needs funding whose behaviour fits its assets. Board experience cannot establish the

stability of customer balances.

e Mining finance depends on production entitlements, measured deliveries and settlement deductions.

Processing access alone cannot prove debt-service capacity.
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Market Dashboard

ZSE Leading Risers ZSE Leading Fallers
ZSE All Share Index 478.86 +0.14% GB Hlidgs +8.07% Dairibord -7.48%
ZSE Top 10 Index 467.40 +0.22% Hippo +8.00% Tigere -0.38%
ZSE Top 15 Index 479.03 +0.30% Made in Z +7.83% F Mutual -0.07%
ZSE Medium Cap Index 560.52 -0.17% Zimre +6.37% CBZ -0.03%
VFEX All Share Index 272.13 -0.33% Ariston +0.82%
SIS GRS AT A +88.99% VFEX Leading Risers VFEX Leading Fallers
Honrzit 26.5975  -0.06%  Fcapital +3.47%  SeedColnt -13.52%
USD/ZAR 16.3869  +0.05%  simpisa +0.62%  Invictus -6.69%
Gold USS 4,155.30/0z +0.31%
Brent USS 109.77/bbl +0.90%
RBZ policy rate 27.5% Unchanged

Key Local Developments

]
SwitzView Interpretation

Payment relationships,  banking
governance and mining agreements
organise a route from activity to
cash. Their financing value depends
on the terms and performance of
each relationship. Weather or licence

Cotton payments support renewed interest

Cottco's rescue practitioner told The Herald that seasonal cotton payments were
complete and about 72,400 farmers had expressed interest in the next season. This
is a reported recovery account, rather than an independently audited settlement
conclusion. Interest does not establish planted area or secured supply. Procurement
finance and input support still need to match participation through the full cycle.

Tobacco area needs a funded crop cycle

The Herald reported 13,122 hectares planted as at 14 October, alongside a warning to
match commitments to water, inputs, labour and finance. The acreage is a dated
progress measure, not a new Wednesday planting event. For growers and their
funders, more area increases both potential sales and the resources needed before
collection. Reliable irrigation and completion costs remain central to the margin.

Sabi model links producers to processing

ZBC's 21 October account described Sabi Gold Mine's continuing use of tribute
agreements and a milling centre. The model can connect smaller producers to
processing, without establishing identical rights or economics for each participant.
A financing assessment would depend on ore ownership, measured output,
deductions and the timing of payment. Infrastructure can remove one constraint
while leaving recovery and settlement risks unresolved.

Bard Santner announces its board

Chronicle reported that Bard Santner Microfinance Bank had unveiled a 13-member
board for its diaspora-focused proposition. The announcement is separate from
earlier licensing and launch reports. Governance can support confidence, but
customer uptake and the durability of balances remain to be demonstrated.
Converting transfer relationships into lending requires funding behaviour and
product terms that support prudent liquidity management.

interruptions can delay that cash
through different channels.
Assessing the exposure period,
available buffer and decision rights
together gives a clearer view of
resilience than relying on an

institution’s reputation or an asset's
existence.
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Regional & Global Developments

South African inflation edges higher TR, _} / 'j
South Africa’'s government news service reported September annual CPI of 4.5%, up from \ | ‘ y ,
4.4% in August, after Wednesday's release. For Zimbabwean firms sourcing regionally, / ,é
supplier pricing and rand translation remain relevant to costs. The result neither \ ’ " '
measures Zimbabwean inflation nor prescribes a local price rise. The cash effect N ‘ I {5 7 o
depends on the product mix, order currency and capacity to recover costs from F“\ : = _f”
customers. Actual purchasing terms are the useful comparison with assumptions already by -
built into contracts. y TR -

South Africa lowers growth forecast

The 21 October budget speech cut South Africa’s 2026 growth forecast to 1.2% from
February’s 1.6%, while proposing fiscal guardrails and emphasising infrastructure. The
demand outlook and investment priorities can affect different businesses differently. An
exporter still needs evidence from its buyers; a contractor needs a funded procurement
and payment path. A forecast remains conditional, and an announced proposal is not
automatically an enacted rule or a commercial order.

UK inflation tests household budgets (-
The ONS released September CPI of 3.5% on Wednesday, up from 3.1%; motor fuels made

the largest upward contribution to the change in the annual rate. Higher household costs

could affect the purchasing power of diaspora customers and the funds available for
transfers or savings. These are possible channels, rather than a forecast of remittances

or a Bank of England decision. Businesses relying on that demand need to distinguish

their customer proposition from an assumption of rising overseas disposable income.

Higher costs can constrain the funds left after essential household spending.

Today’s Watchlist

e The COMESA summit is scheduled in Harare today. Trade commitments or
implementation steps would be more useful than statements alone.

e The next ZSE and VFEX sessions can test whether activity persists. Executable size
and breadth matter alongside index direction.

e For the coming crop, usable water, input delivery and completion funding would help
distinguish participation from a supported planting plan.

e Watch actual supplier quotations and delivery terms for cost pressure. A benchmark
move does not establish immediate local pass-through.

Resilience has to be funded before the expected benefit arrives. A business may be viable over a full cycle and still face a
damaging cash mismatch when production costs, operating interruptions or customer pressure arrive before collections. The

useful assessment identifies the available buffer, obligations falling due and choices if an assumption fails. Reliable payment
and supported production commitments could make growth more durable. Clear operating rights and contractual terms also
determine who carries the cost of a delay. The quality of that sequence from commitment to collection matters more to a
repayment case than the headline scale of an opportunity.

Selected public sources
The Herald; Chronicle; ZBC News; National Treasury South Africa; Office for National Statistics

Disclaimer

This publication has been prepared by SwitzView Wealth Management for information purposes only and does not constitute investment, legal, tax or other professional advice, an offer to sell, or a solicitation of an
offer to buy any security, financial instrument or investment product. It should not be relied upon as the sole basis for any investment decision. Information has been obtained from sources believed to be reliable but
has not necessarily been independently verified, and no representation or warranty, express or implied, is made as to its accuracy, completeness or timeliness. Market prices, data and views may change without notice.
Past performance is not indicative of future results. SwitzView Wealth Management, its directors, employees and related parties accept no liability for any loss or damage arising from the use of, or reliance on, this
publication. Investors should obtain appropriate professional advice and consider their own objectives, financial circumstances and risk tolerance before making any investment decision.
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