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MultiChoice Group MCG Final 11 Jun

Rebosis Property Fund REB Final 12 Jun

Local Corporate Releases

Selected Items Code DateRelease

MultiChoice Group MCG Final

Premier Group (PMR) +1.92%

Premier delivered a strong set of results for the year ended 31 March 2025, with EBITDA rising 

14.7% to R2.4 billion and operating profit up 16.9% to R1.9 billion. This performance was supported 

by disciplined cost control, improved operational efficiencies, and margin enhancement across both 

Millbake and Groceries & International divisions. Revenue grew 7.0% to R19.9 billion, despite 

softness in maize and wheat categories. Manufacturing upgrades and continuous operational 

improvements—such as the soon-to-launch Aeroton mega-bakery—further supported margin 

expansion. HEPS increased 26.8% to 943 cents, while strong cash flows enabled further 

deleveraging, reducing the net debt/EBITDA ratio to 0.7x. A final gross dividend of 271 cents per 

share was declared, up 23%, while retaining liquidity for strategic agility.

FirstRand (FSR) +1.60%

FirstRand has secured regulatory approval for its acquisition of HSBC South Africa’s clients, banking 

assets and liabilities, and employees. The transaction is expected to complete by 31 October 2025 

and will be led by Rand Merchant Bank (RMB), aligning with its strategy to grow its corporate and 

multinational client base. HSBC clients will retain digital access via HSBC platforms post-transfer, 

while RMB will provide local support. FirstRand will allocate capital for the acquired risk-weighted 

assets, though the CET1 capital ratio impact is not expected to exceed 20 basis points.

Telkom SA SOC (TKG) +7.77%

Telkom reported a solid FY2025, with revenue up 3.3% to R43.88 billion, driven by 10.2% growth in 

mobile service revenue and a 10.0% rise in fibre-related data revenue. Adjusted EBITDA jumped 

25.1% to R11.79 billion, with margins expanding 470bps to 26.9% due to effective cost control. Free 

cash flow turned positive at R2.78 billion—up R2.35 billion year-on-year—enabling a sharp reduction 

in gearing, as net debt/EBITDA dropped from 1.8x to 0.6x. Following the R6.62 billion sale of its 

masts and towers business, Telkom declared an ordinary dividend of 163 cps and a special dividend 

of 98 cps, underpinning a renewed strategy for sustainable, profitable growth.

KAP Industrial Holdings (KAP) -22.09%

KAP’s pre-close update for the 11 months to 31 May 2025 flagged continued operational pressure in 

a weak trading environment. Group performance was impacted by start-up costs on PG Bison’s new 

MDF line, lower vehicle production at Feltex, and the capitalisation of prior finance costs. While 

utilisation at the MDF line improved and vehicle production partially recovered, group earnings and 

operating profit declined due to macroeconomic headwinds, low-margin exports, and restructuring at 

Unitrans. Divisional results were mixed—Safripol and Sleep Group improved, while Optix and Feltex 

underperformed. KAP raised R1.6 billion to refinance debt, remaining within covenant levels, though 

deleveraging has been slower than planned. EPS for FY25 is expected to fall by more than 30%. 

CEO Frans Olivier has been appointed following Gary Chaplin’s resignation.
Close 1d% 1m%Selected Items

ALBI 1175.37 0.24 4.69

0.20 4857 5.72

JSE All Share Index | Best & Worst One-Day Performances

8.60 -0.58 -2.49 -4.81

42971 -0.63

Momentum Metropolitan MTM 3597 1.78 3624 -0.75

CodeSelected Items

Santam SNT 42700 1.30

Rebosis Property Fund REB Final 12 Jun

52-Week Highs (or close to)

Close 1d% High % from H

12 Jun

Coro-FM CML 4067 0.42 4119 -1.26

BAT BTI 84159 -0.02 85200 -1.22

Blue Label BLU 1334 2.69 1350 -1.19

Libstar LBR 315 0.00 300 5.00

Kap KAP 201 -22.09 200 0.50

52-Week Lows (or close to)

Selected Items Code Close 1d% Low % from L

Thungela Resources TGA 8846 0.95 8368 5.71

Transaction Capital TCP 123 2.50 117 5.13

50 ZARc

Life Healthcare Group LHC 21 ZARc

Coronation Fund Managers CML 200 ZARc

Combined Motor Holdings CMH 171 ZARc

Astral Foods ARL 220 ZARc

Dividend Data

Selected Items Code Expected Dividend

Afrimat AFT 5135
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Selected Items Code Expected Dividend

Spear REIT SEA 41.7 ZARc

Southern Sun SSU 25 ZARc

Tharisa plc THA 1.5 USDc

Exemplar REITail EXP 83.1 ZARc

Altron AEL

The JSE posted modest gains on Tuesday, with the All Share index rising 0.25% and the Top 40 

climbing 0.32%, despite fresh data showing a sixth straight monthly decline in South African 

manufacturing output, down 6.3% year-on-year in April. The contraction highlights ongoing pressure 

on the industrial sector, which continues to weigh on GDP growth, only 0.1% in Q1, despite 

resilience in agriculture. Labour tensions flared as Numsa criticised Goodyear’s restructuring plan 

that will shutter its Nelson Mandela Bay plant, threatening over 900 jobs. Meanwhile, FirstRand 

secured regulatory approval to acquire HSBC’s South African operations, with deal completion 

targeted for 31 October 2025 — a move signalling local consolidation amid a challenging macro 

backdrop.
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Telkom SA SOC Ltd

Montauk Renewables Inc

PPC Limited

Omnia Holdings Ltd

Sasol Limited

Adcock Ingram Hldgs Ltd

Aspen Pharmacare Hldgs Ltd

Netcare Limited

Blue Label Telecoms Ltd

AECI Limited

Woolworths Holdings Ltd

Mr Price Group Ltd

Alexander Forbes Grp Hldgs

DRD Gold Ltd

Fortress Real Est Inv B

Sibanye Stillwater Ltd

African Rainbow Min Ltd

MAS P.L.C

Cashbuild Ltd

KAP Limited
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Economic Calendar
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0.30% 0.20%

14:30 US CPI m/m May 0.20% 0.20%

Area Today's Expected Releases / Events

14:30 US Core CPI m/m May

Global Overview

Period Expected PreviousTime

Boeing (BA) -0.82%

Boeing reported a standout performance in May, securing 303 gross aircraft orders—its sixth-

highest monthly total ever—including a record-setting widebody deal with Qatar Airways for 130 

787s and 30 777Xs, with options for 50 more. Net new orders stood at 300 after three cancellations. 

Deliveries also remained strong at 45 aircraft for the month, nearly double the 24 delivered in May 

2024. This included 31 737 MAX jets, seven 787s, and a mix of freighters and military aircraft. With 

220 aircraft delivered year-to-date, Boeing continues to ramp up 737 MAX production, hitting a key 

target of 38 units for the month, just ahead of the Paris Air Show where investor focus will remain on 

order momentum and execution.

General Motors (GM) +2.09%

General Motors announced plans to invest approximately $4 billion across three U.S. plants in 

Michigan, Kansas, and Tennessee to expand production of gas-powered vehicles, signalling a 

strategic pivot as EV demand moderates. Notably, GM’s Orion plant—previously earmarked for 

electric trucks—will now produce full-size SUVs and pickups from 2027, casting doubt on GM’s 2035 

ICE phase-out goal. The move was welcomed by the White House amid ongoing policy shifts, 

including a proposed rollback of California’s 2035 zero-emission vehicle mandate. GM will also 

produce both gas and electric models at its Kansas and Tennessee facilities, while reaffirming no job 

losses at Mexican plants. With annual capex guidance of $10–$12 billion through 2027, GM is 

refocusing on core segments, supply chain localisation, and production efficiency.

--- --- --- --- --- ---

--- --- --- --- --- ---

14:30 US CPI y/y May 2.50% 2.30%

13:00 SA 	Manufacturing Production YoY Apr -2.80% -6.30%

13:00 SA 	Manufacturing Production MoM Apr 3.00% 1.90%

Time Area Previous Session's Releases Period Expected Actual

--- --- --- --- --- ---

--- --- --- --- --- ---

--- --- --- --- --- ---

European Indices | Normalised Percentage PerformancesEuropean Market Summary

European equities closed broadly flat, with the STOXX 600 remaining unchanged for a second 

consecutive session as markets took a cautious stance ahead of further developments in U.S.-

China trade negotiations. In the UK, the FTSE 100 briefly flirted with record highs before retreating, 

as soft wage growth and rising unemployment reinforced the case for potential rate cuts by the Bank 

of England. Economic sentiment across the continent remains mixed, with Spain’s central bank 

reaffirming near-term growth expectations between 0.5% and 0.6% for Q2, while trimming its full-

year forecast to 2.4%. Inflation concerns linger in Eastern Europe, as Ukraine’s CPI surged to 15.9% 

in May, fuelled by sharp increases in food prices and supply-side constraints following a weaker 

harvest.

Selected Items Close 1d% 1m% ytd%

May '25 23 Jun

Local Indices | Normalised Percentage Performances

Apr '25 13 Jun

May '25 20 Jun

May '25 11 Jun

May '25 12 Jun

International Corporate Releases

Selected Items DateQuarter End

	FactSet Research

Accenture plc

CAC 40 7804.33 0.17 0.78 5.74

S&P 500 6038.81 0.55 6.69 2.67

Dollar Index 99.01 0.02 -1.24 -8.56

Dow Jones 42866.87 0.25 3.92 0.76

Nasdaq 19714.99 0.63 9.96 2.09

FTSE 8853.08 0.24 3.49 8.32

DAX 30 23987.56 -0.77 2.08 20.49

Eurostoxx 50 5388.30 0.04 1.46 10.06

US VIX 16.95 -1.22 -22.60 -2.31

Selected Items Close 1d% 1m% ytd%

Hang Seng 24162.87 -0.08 5.66 20.45

-0.44 1.28 0.99

US Indices | Normalised Percentage Performances

Asian Indices | Normalised Percentage Performances

Sources : JSE, Moneyweb, CNBC, BBC, CNN
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Asian Market Summary

Asian markets advanced on Wednesday, buoyed by reports of an agreement between the U.S. and 

China aimed at de-escalating trade tensions. The Bank of Japan is now expected to delay further 

rate hikes until 2026, citing persistent policy uncertainty in global trade. Meanwhile, Japan’s 

wholesale inflation eased to 3.2% in May, driven by declining raw material import costs, though price 

pressures in food and beverages accelerated, signalling continued cost-push dynamics. The more 

moderate reading, down from 4.1% in April, marks the slowest annual pace since September, 

offering the BoJ some near-term relief but leaving room for policy caution amid patchy domestic 

demand and external risks.

Selected Items Close 1d% 1m% ytd%

US Market Summary

U.S. equities advanced on Tuesday, led by gains in Tesla, as investor sentiment improved amid 

ongoing trade discussions between the U.S. and China. The S&P 500 continued its rebound from 

April’s tariff-driven downturn and now trades near February’s record highs, as optimism builds 

around a potential resolution to Washington’s export restrictions and China’s control over rare earth 

minerals. While U.S. officials indicated talks may conclude by Wednesday, markets remain alert to 

the outcome and any implications for global supply chains. With risk appetite recovering, investors 

appear confident that a constructive trade framework could temper geopolitical headwinds and 

support continued equity market momentum.

Nikkei 225 38211.51 0.32 1.89 -4.22

Shanghai 3384.82
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Sasfin BCI Horizon Multi Mng Dvrs Gr D 149 15.51 14.10

Sasfin BCI Horizon Multi Managed Acc D 143 15.63 13.78

Sasfin BCI Horizon Multi Mng Prsrvtn D 134 14.82 13.39

Date Changed Current RateRegion

Japan 1.45% -1 9 44

South African 10Y 10.07% -7 -44 -46

Region Yield 1d 1m 1y

United States 4.47% 0 9 7

Wednesday, 11 June 2025 swipclientservice@sasfin.com

Interest Rates

Previous Rate

4.75%-5.00%

United Kingdom May '25 4.25% 4.50%

WWW.SASFIN.COM/WEALTH +27 11 809 7500

10-Year Bonds Yields South African 10-Year | 2024 vs 2025 to date

-11.01

3322.85 -0.08 -0.06 26.61

United Kingdom 4.54% 0 -3 27

Germany 2.52% 0 -4 -10

SA Prime Rate May '25 10.75% 11.00%

Currency Market Summary

The rand strengthened modestly on Tuesday despite discouraging local manufacturing data, buoyed 

by a pause in dollar strength and renewed optimism over U.S.-China trade talks. The British pound 

weakened against both the dollar and the euro, pressured by soft wage and employment figures that 

reinforce expectations of further monetary easing by the Bank of England. Meanwhile, the dollar and 

yuan held steady as the latest trade discussions concluded in London. While the new framework 

appears to address export restrictions on rare earths and tech inputs, the absence of a clear 

enforcement mechanism leaves uncertainty around its durability and implications for broader 

currency volatility.

European Jun '25 2.15% 2.40%

SA Repo Rate May '25 7.25% 7.50%

United States Nov '24 4.50%-4.75%

2.08 10.35

Palladium 1073.18 1.14 1061.09 -1.73 8.31

66.78 0.29Brent Crude

Gold 3342.74 0.60

Close 1d% 1m% ytd%Last % ChgSelected Items

-1.01 3.54

GBPZAR 23.87 -0.13 23.90 -0.53 -1.02

Commodities | Normalised Percentage Performances

Sasfin Funds (Two-Day Delay)

Close 1y%

-0.17 11.55 -0.04 -1.29

66.59 -0.77 4.19

Currencies | Normalised Percentage Performances

Commodity Market Summary

Gold prices edged higher on Wednesday as market participants sought safe-haven assets amid 

uncertainty surrounding the U.S.-China trade resolution and ahead of key U.S. inflation data. Oil 

prices softened during Asian trade due to muted demand from China and a rise in OPEC+ output, 

further complicating the supply-demand outlook. Although U.S. and Chinese officials reached a 

tentative framework to remove some export restrictions, investor scepticism remains high due to a 

lack of substantive long-term resolutions. Meanwhile, Zimbabwe escalated its drive for local 

beneficiation, announcing a 2027 ban on lithium concentrate exports as it aims to capture more 

value from its position as Africa’s leading lithium producer.

Selected Items Last % Chg Close 1d% 1m% ytd%

1.15

EURZAR 20.21 -0.09 20.23 -0.12

-1.08

EURUSD 1.14 -0.08 1.14

USDZAR 17.70 -0.02 17.71 -0.11 -2.72 -6.01

AUDZAR 11.53

Silver 36.58 0.14 36.53 -0.60

9.11

Sasfin BCI Equity A 438 9.21 9.25

Sasfin BCI Flexible Income A 106 14.89

0.04

19.42

Platinum 1239.55 1.50 1221.21 -0.20 22.35 36.68

Sasfin BCI Balanced A 153 12.97 8.21

Sasfin BCI Stable A 156 17.37 11.08

3y%Local Funds

Sasfin BCI Prudential A 226 12.14 7.74

26.49

---

Globall Funds Close 1y% 3y%

Sasfin BCI Optimal Income A 106 7.58 7.08

Sasfin BCI High Yield A 103

Article

11.60

Cristal Challenge 2025

Rooted in purpose: How Sasfin Wealth’s food garden project is cultivating change

Sasfin Successfully Raises R600 Million in Upsized Securitisation Placement

Sasfin Content Hub

Date

09 Jun

Sources : JSE, Moneyweb, CNBC, BBC, CNN
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9.49

10.05

06 Jun

05 Jun

Sasfin BCI Global Equity FF C 205 ---

VISIT THE SASFIN CONTENT HUB
Get the latest insights from our market specialists

Click here for more information
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-25.84 59629 41788 40.54 2.23 619.30

8.15 159.65

Anglo American plc AGL 52582 0.02 5.00 -8.08 -4.72 -6.65

-5.54 19.53 11.13 20070 14560 6.73Absa Group Limited ABG 17924 0.41 7.99 -8.70

51.98 128139 87301 22.50 1.69 2250.58

2.33 413.21

Anheuser-Busch InBev SA NV ANH 125348 0.10 2.18 31.39 33.64 8.74

91.58 92.52 201.41 90368 40968 19.83AngloGold Ashanti plc ANG 80657 -1.53 -0.66 74.81

-10.37 55416 38912 11.83 4.97 2245.11

2.85 54.23

BHP Group Limited BHG 44701 1.06 0.88 -6.13 -2.90 -18.25

-23.66 -45.13 -10.29 25296 10575 9.11Aspen Pharmacare Hldgs Ltd APN 12585 3.56 0.80 -25.11

23.41 85200 55277 35.65 6.57 1972.00

2.40 155.23

British American Tob plc BTI 84159 -0.02 10.11 25.14 24.39 47.04

8.79 9.95 46.38 49798 40043 18.93BID Corporation Ltd BID 46840 1.66 -1.24 4.65

98.16 384320 230996 26.75 1.75 1770.83

3.76 84.36

Compagnie Fin Richemont CFR 331200 0.54 3.70 22.50 19.31 7.00

-7.52 1.16 14.89 30421 20201 12.57Bidvest Ltd BVT 24384 -1.64 3.91 -13.19

71.01 358459 215357 29.59 1.85 403.19

2.05 88.99

Capitec Bank Hldgs Ltd CPI 352500 1.50 3.06 6.32 12.46 63.30

1.54 27.18 35.32 40539 29500 29.98Clicks Group Ltd CLS 37884 0.87 -2.98 -3.50

16.90 8922 5908 10.78 5.66 423.57

1.09 147.76

Firstrand Ltd FSR 7672 1.60 5.34 -4.86 1.00 21.12

13.01 95.71 64.14 22460 11210 17.77Discovery Ltd DSY 22010 1.24 6.51 12.54

-29.90 11365 5384 385.03 2.99 922.31

2.31 391.37

Glencore plc GLN 6958 -0.23 12.28 -20.66 -16.69 -38.67

75.51 49.34 177.12 49828 23278 17.79Gold Fields Ltd GFI 43369 -0.82 6.56 64.65

403.18 36090 14862 12.07 1.23 166.44

8.81 46.21

Harmony GM Co Ltd HAR 26140 -0.31 -7.98 54.74 73.48 67.02

6.36 21.87 3.60 1476 1090 9.90Growthpoint Prop Ltd GRT 1354 0.52 3.44 1.65

38.89 14402 9714 7.48 6.52 37.26

0.00 135.85

Investec Ltd INL 12639 0.10 10.87 -5.42 1.08 1.33

69.70 70.96 -16.85 15482 7035 135.37Impala Platinum Hlgs Ltd IMP 14891 -0.87 30.38 45.05

2.43 37832 24334 26.47 4.61 129.58

6.46 88.97

Mondi plc MNP 29500 0.49 5.84 7.57 6.31 -17.04

0.62 2.11 42.19 14550 9754 7.54Investec plc INP 12749 -0.26 11.47 -4.67

-9.18 13484 7043 135.81 2.59 246.29

3.67 60.10

MTN Group Ltd MTN 13309 1.82 12.53 54.81 44.68 65.91

-23.30 26.51 21.35 30154 17807 15.90Mr Price Group Ltd MRP 22646 -2.10 -5.35 -23.15

205.32 552200 331876 28.03 0.22 893.16

8.19 122.44

Naspers Ltd -N- NPN 541378 -0.33 6.45 23.90 29.73 40.80

-10.10 13.50 17.38 31049 21441 6.97Nedbank Group Ltd NED 25326 0.90 1.26 -17.31

2.16 1417 937 6.05 7.01 56.46

7.84 96.70

Old Mutual Limited OMU 1227 2.42 1.74 -5.90 -1.92 19.13

-0.87 2.55 46.93 15050 12120 11.86NEPI Rockcastle N.V. NRP 13679 0.77 -1.29 -4.19

36.83 2989 1720 17.89 1.75 103.19

2.52 122.54

Pepkor Holdings Ltd PPH 2775 -0.68 2.40 -4.11 -4.15 61.53

20.36 93.90 196.99 8125 4002 29.54OUTsurance Group Limited OUT 8004 1.01 3.98 17.05

16.15 16499 12437 13.16 1.77 82.54

0.21 2292.88

Remgro Ltd REM 15855 1.65 -1.15 -0.50 2.22 27.73

28.12 40.60 158.73 97424 60665 30.17Prosus N.V. PRX 95969 -0.43 6.98 25.72

52.98 25276 18250 8.84 6.33 386.09

1.39 95.25

Standard Bank Group Ltd SBK 23800 1.48 5.62 2.44 7.32 30.41

10.82 3.24 73.87 51047 41392 5.79Reinet Investments S.C.A RNI 49554 1.94 3.73 4.77

56.76 9161 6661 9.38 4.92 188.64

2.59 166.05

Sanlam Limited SLM 9042 1.48 6.09 -1.15 4.07 26.50

-4.41 13.34 34.51 31569 23421 22.34Shoprite Holdings Ltd SHP 28150 0.25 -0.63 -6.66

0.00 86.98

0.00 54.21

Sibanye Stillwater Ltd SSW 2991 -2.67 30.90 58.76 99.67 43.25

6.02 -26.45 -78.56 15050 5301 7.39Sasol Limited SOL 8828 4.72 37.98 -4.87

-46.48 82049 50695 26.53Valterra Platinum Ltd VAL 79558 -0.55 23.86 33.04

-33.75 3180 1388 46.73

0.57 14000 8933 15.94 4.17 281.86

1.60 212.23

Vodacom Group Ltd VOD 13662 0.72 3.42 27.14

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

4.11 55.13-12.38 1.17 2.59 7065 4568 17.41Woolworths Holdings Ltd WHL 5463 -2.03 -3.99 -15.25

34.79 51.01

39.83 38.67
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