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DH GROUP AFRICA 6 @2026, i YhDH GROUP AFRICA 5 QDH GROUP Geopolitics & International
Strategy I iyPbE GKYH PliE OVAY# SE & P, Gt Da5 QKML&N 6 6h' A GWOYIZI6 Q8b Q: Gif D
&N 6 ,1 OaVP, MAYVI , if MiVh| WP, Ef dP, Ol b 5 Q0"Ve&EIa("V| SBU

(Y AW 6 *BhP “h OQDI ak6 , &VYA 1 A6 5 QSjir i@ &VYQH YV S KQYR K 6@ F — VWK
GKYRMMEB ZUZV) &NUY}6 UQ=0815 Q@B VIKQP I (Elv0 — Y F Zal 2h NOD & 0 80 GW6 _ Mo &
OVAMO 1D Sa5 Q5 186 C'Ib &S KD 6 @ F U&HEOS P YOZ 6 NeQ=1aE6 gk 5 Q&EQIEP
@I aE 6h&IBK (Y “h OMH GROUP 6 _ *K&Y & 6hsS0 06 “ha KiQ SI O¢ 6  KiN X EP Q6 Q ZIJ

2. & SrgeI

NOD &6 P 8P “h &N_6_0Z ¢ K6hYVkI6 8EWS V6 Y 85SP QOYNW6 ZIHMOW 11Ed 1 0B GWw 00
AlY &VYQKh _ Kik 6

© YO -KQSjiri@ 8SP Q=10Z¢ K6h7 d=-YOd NEQN S8 61 ZG0OZY 8Q6hMAB ZU(GQOY-
YS O, OKEL, MiQ,16 S ,BQM ) 5 Q& #® 6hMEZ ZUVHNY M6 @*1) Yhe1} Ely
- MBBZ B 5 QY6 &VWAI 6 ' HA6 6D, =1 QP 6 P& OU5 Q&EQIEP Y >m1Q@Ue Q
YOF & Zi
« VTP 5 QMO YNW 6 VEQ 1YWV QOGEI6_ eVWKE ER M6 8-Ke!' 5 QBiE@ YNW 6
M-E 'Y QZU
(Y“h6 (DlaE6 OEP &S8-&S8 QP M| QU6 _EBI _OG316h06 6 @ OFkl6 d ZE Zi “hP ' F6
YOBP (SADC, SACU, EAC) 5 Q&N 6  OZ ¢ K ObE'DH KQ* h (AfCFTA) VZC! M EWiir Y6hNEQD KQ
SjiEA@ 5 QVIP I VZ*TQTQYh~ ZI Zip)

3. 3Y-9R Haikre TR F &7
3.1 GI&UT 3MBIhT

YOchh 6 VTP, 5 1186 5 QSjiri@ 6@ ZIIhohl EhGi D &N.6 & YaNa“ha Y# SI 6h5S0
VN V6 I VRV ZIHOW 11 1Z EYMB‘6heVTaP 6@ 6 . YB~E 5 QQJEP MEB Z1 D Sa6 _ 6 PE 6 _Kik
6.U

YVAH6 ¢3 6h“h
« M6&OVIMO [ DSa OZé K6 _YVkI6 éV6 3YE5 QYVITOeévd PAOE I D Sa i= YO&EQIEP “EQ6h
Y¥ 15 Q06 KiK=VMO M| QW:0S Zr
« MEB ZSjiEi@ : BM, 6K @1 5 QoMY (KI@S| M) 0B YOB ¢ Q6hGK 0D
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+= OVA Vab @P += {PZ“h'DP K6 d VW6 P& OUbhY F 8ZI KiQVEI 6hGQOZLT

M6 8 Y¥ 1
“@B‘M K (Standard Bank Group) — KiQrKi PUsh' HQKQOZ ¢ K6 YMYWM Mb & YOZ, 20
Yh&okl6 &N 6 . GWIOOKsY E;

A~@B K (FirstRand: FNB, RMB, WesBank) — M| QK& @ 6h' HQKQ&N6 6 & DaMb &
YOZ;

&IY "K (Absa Group) — Gt D &N 6 6 EaYQ YMYhM M6 & YOZ, 12 &N 6 . GWIOOYZ P6
6#d PUshY F ((Y6hMGQAW6 ; i Y¥ I Nedbank Group' E ZU

6#Kd P "

Naspers / Prosus — OaBP_ 0VA mI186 _ YOZ M| QK& @ 6h' HQKQ&N. 6 6 YMYEM a6l a
Sasol —+= { QY PI 5 Qwkh® AHl, &REQIEP *K& & 6hY F;

MTN Group — OZ ¢ K6 & DaQy# QKiQ S6;

Shoprite Holdings — &N.6 6 YMYEIM 7 BQ YOZ;

Anglo American Platinum — ISi@ O *A G O®VE & Da(+= ‘6hS0 Eskom 5 QMAEB ZUV B Vibh
S0 Transnet =¥h V=d 6 YOZ NaOZAKD ZyU

Gt D &N.6 YOZ 6h“ heP KiQ ST OVAEVTP ' HQ6_ Oh MIa6hsS0 “VN V6 GVwQZLJ

3.2 AT
I F06 ¢3 VENVY MME@ Z 0T =106 DIak6 &@ #H 6@ 5 QMAVI , | P Vii Mivib_4 Q
= IWWSID¥-6 S ZQOVD¥-6id Va8SP Qb @okS 7

YVAH6 ¢3 6h“h

I OB

MEB Z OVIKI -MARB Z SjiE 7@ , M-Ea“ OE 5 QGi D &N .6 _ MAB ZU6 . EBI OO &EA HLY & 6h
YF;

+= ¢ &BQIEP “"EQ6 _ ZIE Z (¢l=1 Kil=1 w 6heéV6 Y 6hY F;
711 “h (PEH PO, ZAh5 QYMKIE' K&EHOVAN-,%S 0F

Y¥ SE&Y @& 5 Qd W6hS0 VEYI P ovikl6 CY U
M6 8 Y¥ 1

A @M S M I OaVP_(First National Bank Namibia, FirstRand Namibia) — QW6 & DaY¥ 1,
KQrEaPU=0w 5 Q, DUOSSNS 35% 5 YEM| Q& YiQo6hY F;

M cVB:=6 (Bank Windhoek, Capricorn Group) — [ OaVP ) KEaVS YMYIM M, VB=6 ~@b
0+Y; ® OX¢aM ;

“@B'M 1 OalP_(Standard Bank Namibia) — KiQr¥T PU6h' HQKQI OB KiQ S6 UOOYho6 ,
Standard Bank YOZ 6 &Y U
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* Namdeb Diamond Corporation — I OaVP ) Y Q5 QDe Beers 6hMzs YOI N 8aGQVS YRBE
M0, ZN *n18 6 6@,

+ MTC (Mobile Telecommunications Company) — QW6 & DaGY¥# QKiQ S6;
* Namibia Breweries — KR “h 6 0B 5 nl86 YOZ I MS d P E-*[OB E_6hY F;
¢ Capricorn Group — eVeVHH E VTP YOZ (Mo &, MO, KiQY¥il' | MAL );

* Namport (Namibian Ports Authority) — VAVY M QSBHA 6 I MAL 6 QWS MERB Z 1 skl6 Q,
QIEP Sjiri@ @Ilak 6 _6@MU

3.3 FeAa T

0Zé K6 _YVk6 8 Q5 QYW3YE &FDHVY w OYW6, =1 1EZ3Y6 GK YA “ h KQ6GE QaZi5 Q
&MY® Q¢ Q Y& P GKYH 1A ZE VeVHsb D 6 QZ KQZLJ

YVAH6 ¢3 6h“h
© VTP OVIMO YNO0!'06 Ya~eVdP O6 CU'If Q&N.6 6_ YWIO, D-Q@0Y6 6h6 @D &IbS;
© P¥-6 S ZQS8SP Q6h&IHGWY 6 SjiEi@ ,=1VENY M6 1Gf D &N 6 Yl 1} EaHRZj
e 7d=Y¥HI 5 QZQOEP-,#S 6 YV 1P 1Y# Q;
© YV=d6 HA ZITE QYOFE S nl86 0VibdX-5 186 VeVH DU
108 M6 & Y¥ 1

« A"@ WS M MAVI (First National Bank Botswana, FirstRand) — QW6 & DaY¥ I, 8MQI
“@b 0+Y; 6 6hl 08 WRQIOYH6 ;

- &Y M MAYVI (Absa Bank Botswana) —M| Q6 GYQ 1&EZ3Y6 KiQ S6, 1950 YHK& E;

© “@evb Mp MAYVI _(Stanbic Bank Botswana, Standard Bank Group) — KiQrKaPUS Q6 jKiw)
~ 76 Ubh' HQKQIO0B Y¥ 1006 U

1 OB 6/#Kd P "
* Debswana Diamond Company — MAY'VI Y@ Q5 QDe Beers 6hMy YOI N 8aGQVS YBbE
*10, OtP 6h' HQKQVE 6 YMYIM ZAQ * K G ;
* Botswana Insurance Holdings (BIHL) — QW6 & DaMO 0VEVT P YOZ,
* Choppies Enterprises — OB 7 6Q ,# S , “h 6h6 ) AWIOO K& E;
+ Sechaba Brewery Holdings — KR “ b OQJEP & Da

+ Letshego Holdings — 8MQI O@BP SP VS & S-&N 6 YeO-&VT 0V D YOZU

3.4 foraTsd

OZAKD YN VI w VS QW 6BA8 OI V-KEa5 QFFOt Da6hl 6dE6 Y¥ HI U6hY F, & E6 1 YhY Ok -
" i 5 QOB KIQW6hY F i=Y KQYE6‘d 8Qla5 Q*KPbEKIQ SI CYUb_.' VIP6E ZIJ
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6@X-*1 18 OVIbEX-1 YH6 D, AW6  1EZ3Y6 VWK’ E, =1Kbei Q6hGROTi
711 “h: S¥FPO, [SH@05 Q VD &E@JEP d VW6 U6 _ M-Eaé¢z 6hY F;

*TQGH D 8P (M@ =-ZQMx ¢B) 6h &IIGW @B 0VHY}6 &VYA T 6 Kbéi Q =1 “ha
B Ki® PEPE6 &K P6@ ZJ

M6 8 YV T
CBZ Bank — QW6 & DaY¥ 1,M| Q6_S8N8 20% KIQVKiTPU5 Q=Ow 6hY F;

@b M it OMiVi(Stanbic Bank Zimbabwe, Standard Bank Group) — } OB 6 jKiQwOVAYY S8E
KiQ S6 06 ;

FBC Bank (FBC Holdings) — YMYWM} IQJEP M6 & 0VAMIO YOZUDNY06 (CABS 5 QEcobank Zimbabwe
NaOZAKDzyU

6/Kd P "

Delta Corporation — KR OV#KNI-E_V'EB!ZQQi@6 0+Y; © 6 . YMYEM a6l a

Econet Wireless Zimbabwe — & DaQQv# QOViBi+ @ YN KiQ S6 (Econet/Cassava YOZ);
Innscor Africa — 6a&X-7 1 0Vib 186 YOZ;

Zimplats (Impala Platinum) — QW6 0B ISi@0*K G ;

National Foods Holdings — 7 n 1 Y#6 @ O@& DdJ

3.5 STfean

E M KA (Copperbelt) 6 a@ ZII16hl Eh| WP OZ¢é K6ht OB 7 11 Sjiri@ O8Ush6® O E Zi5 Q
*YI1d P E Y= baSjiE i@ , MO OVVTP YNw 6 M O8 B+E6 _Z[J

YVSH6 é3 6h“h

I OB

711 OV 11-YNO'(EM, 6 IMU@), M-E¥ Kd ' PEI 6hY F;

@ SjiE i@ : GQOY-YS 06 _4 QTAZARAS (I 5 QSIAVEI 8SP Q6 4 QY6
=S-mBE+= 5 Q“h® += Y& ;

D VY R6 6&X0VIBEX-7 1 I Y#H6 QU

M6 R YH 1

&IY Mp | MMP_(Absa Bank Zambia) — GW6h& DaY¥ 1006, SENS 2.2 &QM&OHP _ BiSQ
6 KIQVKA PS5 Q711,+= V&VYA I ODM Y8 E 6hY F;

Zanaco (Zambia National Commercial Bank) — YMYBM 9(@B€ HIE M, 50 S 7 Yh&kl6 76
5 Q06 VWS 0=8aMs & 1 @/6° 6hY F;

“@evb Mp | MMP_(Stanbic Bank Zambia, Standard Bank Group) — I OB 6 jKiQuKiQ S 6 UDYH6
(1906 YH*K&Y E Standard Chartered Zambia NaOZAKD‘Z)U

6K P "
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First Quantum Minerals / Kansanshi Mining— QW6 YMYHWV} EM * XK G ;
Konkola Copper Mines (KCM) — Copperbelt 6 1&EZ3Y6 711 6

Mopani Copper Mines — I OB 06 6& 7 11 KiQ¥QIOYH6 ;

ZCCM Investments Holdings — Y V=d 6 711 d VWZImg &, SW¥ 6 _O(Yc a ;

Zambeef Products — QW6 & Da6dX-7 1 YOZ (Q=6 _P V1B *KPISE ZESCO NaOZAKD‘Z)U

3.6 deITf~IaT

“h 6 KWL QZIIM6hI EhEf# dP | MWP, 6 §1SI6EE6 8DQP 5 QOZI >« “h 6hGWMI6h=S 0 YOE,
d 6 Y 6hGKO&KI aNek6 Yh~ 6 Q. Z1J

YV5H6 é3 6h“h

GQOY-YS OMARB Z, V'EQOV# HH 6 6 @ 6hGROD

QG Vh~@B8kx B VH(SGR) KiPI=1 , =1 KML.&N 6 6_Sjiri@ 61KbKIQN &XE 6 Q16 1 EXQZ
I 6dE6 8Y 5 QYM += ‘66 Y;

6dX-*118 OVIKP@, *1 -&V6 Y VSH h;

V'E Q6 (EaMb & I D Sa Bir B VTP YNw 6 MEaKe! 6hY FU

108 M68 Y¥ 1
* CRDB Bank — KIQvKil PU5 QQ="V6h' HQKQAW6 & DaY¥ 1, GQOY-YS O~@s 0+Y; 6 00
YeaM ;
+ NMB Bank — GYQM QJEP KiQ S6,80 S 7 YhSwkl6 ~ Z6 5 QaBir @ M6 & OX Dawy & 6h
YF;
+ NBC (National Bank of Commerce, Absa YOZ) — QW6 1&EZ3Y6 ViDpP6 M6 & Y¥ 1 (Stanbic
Bank Tanzania 5 QExim Bank NaOZAKD‘ZjU
1 OB 6&Kd P "
* METL Group (Mohammed Enterprises Tanzania) — (W6 YMYM d =aYOZ: V'L, 6&X-*n18, += :
SjiEi@ OVAVT, 11 &N_6 . GWMIOGKsY E;
* Bakhresa Group — 6dX-7 11, @XS%, KR OVAKIQVZI, I M8 “ haP *K&V & 6hY F;
* Tanzania Breweries (TBL) — GQOY-YS O~@6 0+Y; © 6 & Da5 nl86 6/Kla
* Vodacom Tanzania — I OB Q/# QOVXOIM( S-Ol a(M-Pesa) KiIQ S6 ;
* Geita Gold Mine (AngloGold Ashanti) — QW6 YMYEM ~VD‘KiQrQJ
3.7 HieTfa®

O b 6_ @Ilak6 | Y®R6E OKBlL, MiQ 5 QI6 S MA® ZUEF Gt D &N 6 , it MiVh| P 5 Q
OS Va6 _4 Q*I 6hYMKIE Sjir i@ 8S5P QU@ &ZE Z1J

YV5H6 é3 6h“h
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Ed 1 OB 8P QIOKE]L MiQ, 16 S ) 6h&I HGWMAR Z OVHB Sjir i@ ;
+= QD [IDa6hIVaE | 6dE6 8 NB QVE 6hYV k6 OZAKD NB QO k= Elr
&WA T OVIKbA®D, B K6 Y Ved 6 0VREQUEP d VW6 P& OUbhY F;

K@OI B KQIVZU6hYOFT OB40 OVAVTP YN OU

108 M6 R Y¥ 1
* BCI (Banco Comercial e de Investimento) — 6@,P M 6hV8I6 @ 6h&I W QAW6 & Dal D S®BE
Y¥ 1;
* Millennium bim — KiQr¥iT PUS QeVEQ 16 6h' HQKQ& DaM UOYH6 , Millennium BCP
YOZ6 &Y
+ Standard Bank Mogambique — EaYQM D SBEY¥ I, 6 jKi@7 B5 Q+= Ki@l=1 w O& DdJ
1 OB 6/4Kd P "
* Mozal — OKEI 6hd 6 @) (P POl 8 S6, W6 YMYRM 5 nl86 KiQ¥Q
* Hidroeléctrica de Cahora Bassa (HCB) — G Da&N_6 6hl OB =S-évi B *AK G TOY106 ;
* Sasol Petroleum Mozambique — I 6&E6 8 &V6 Y OV# A G (KBHVED I HIiDP Y;
+ Cervejas de Mogambique (AB InBev) — KR “h 6 & DaYOZ;
+ CFM (Portos e Caminhos de Ferro de Mocambique) — OKElL, MiQ5 QI 6 S 8P QbhMAE ZIDV#
@GW6 MAL 6QWVS Y V=d6 *n0OU
3.8 TITfa-1 (FaTeies)

YaE' 6 Q6 o EWACU YaO-Whb “h ONSaNE 06 6EM Q=1GIfD &N 6 &FDHW 5 QOKEI
MEB ZYHEM GK YD 71T

YV5H6 éx 6h“h

I OB

1 OB

6@X-*n18:;da Vd6_ 5 Q7 n 1 Y# @, QP &FDHVY 6hEX;

SACU OVIAGOAM| Qb _4 QdPE-*[0B ZIb &Vd OD;

Gt D &N_6 —O KBl HRu6h&I FGWK BOI SjiE i@ U

M6 R YH 1

A“@ M S M 0~V a(First National Bank Eswatini, FirstRand) — GW6h& DaViDs P6 Y¥ 1U
o6 ;

“@BM 0V &I a(Standard Bank Eswatini) — 1962 YHKsY E, GW6hYMYEM 17 6Q 1 @/6° 6hY F;

Nedbank Eswatini — E&YQ ViDsP6 KQ S6 ((I6hYF ZaYV=d6 KeaVS &6 Y Y¥ 1
Eswatini Bank Na6 P(E 73U

6K P "
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* Royal Eswatini Sugar Corporation (RES) — AW 6 YMYhM 6dX-5 nl86 YOZ 5 Q& Dad=a
d PI-E;

+ Ubombo Sugar (lllovo YOZ) — GW6 _GYQ ; d a6@;

* Conco/ The Beverage Base Plant (Coca-Cola) — Y ¥D YR, =11 0B 5 n186 0V P E6 (6 (PUDO
&1 =E 7j

* Montigny Investments — & DaVd 6 _0Vib IbYOZ;

* Eswatini Beverages — KR “ h OQJEP & DdJ

4. fFreedf wd Yuriifoes fo=me

HOWM THE HE6P & “hOFKY E5 QKIQ SI 6hdOD 6_ Q-1 0B Sjiri@ 8SP QZr VEVY Ma
D¥-6 S ZQ *TQGf D 8SP Q, TAZARA, EF_ OKBl, MiQ 5 Q16 S_83P (WDH GROUP 6hsS0 Ed
I F6 1GWO"™NEaZr

« “ha B KQIVZUhYOFI O@QVI® OVAIMO YNO!GY D &N 6 OBKQ SI' HQ5 QYVkI6 EaR-
V6 Y VSIM| QOO PI A6 *K&V ¢&E 6hY F;
« V IPOVREQIEP KiQ S6 6 Y>BQOXVYA I 0VSjir i@ V6 Y K@I=1 w (MEB Z, BVh
Y16 8P QhON 8GQx
© 6@X-7 M, 711 OVi+= “hU0G nl86 Y>1@ 'Oh MI GWIOY 1P I Y#H @ 5 QOEP-Yé1 KQ
1 @&k0OU
DH GROUP AFRICA 5 QDH GROUP Geopolitics & International Strategy @2026 6hYF ' @ & 0 80
&VS KD OVAY SE-YMH6 P61= QQ €h=10Z% KKQYOZ 6h&8SHKIQ ST 6 GOUb | KN XE 6 Q16 _
" HQMRU
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