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Super Group Limited (SPG) -2.68%

Super Group Limited has issued earnings guidance that highlights a mixed performance across its 

continuing and discontinued operations. Revenue from continuing operations is forecast between 

R22.4 billion and R25.0 billion, reflecting a year-on-year decline of 12.5% to 2.3%. Operating profit 

before capital items is projected at R860 million to R970 million, representing a drop of 21.8% to 

11.8%. Earnings per share (EPS) and headline earnings per share (HEPS) are expected to decline 

significantly, with EPS anticipated at 100–114 cents (-30.0% to -20.2%) and HEPS at 97–111 cents (-

29.9% to -19.7%). These results are attributed to ongoing challenges in the South African consumer 

market, reduced coal exports, and softer performance in UK dealerships due to regulatory and 

market pressures. SG Fleet and inTime are now classified as discontinued operations. The sale of 

SG Fleet is expected to lower gearing from 221% to 24.1%, returning approximately R16.30 per 

share to shareholders. Including discontinued operations, total HEPS is expected at 233–254 cents 

(+15.8% to +26.2%), while total EPS is forecast at 154–175 cents (-25.2% to -15.0%). Despite these 

challenges, the Group is prioritizing strong cash flow generation and efficient working capital 

management to maintain financial stability.

Sasol Limited (SOL) -4.67%

Sasol has taken significant steps to address operational issues and improve performance. In 

December 2024, the company approved a Final Investment Decision (FID) for a destoning solution 

to enhance coal quality at Secunda Operations (SO), with commissioning anticipated by H1 FY26, 

ahead of schedule. The company faced challenges in December 2024 due to civil unrest in 

Mozambique, temporarily disrupting operations at the Central Processing Facility (CPF). While 

operations have since normalized, near-term risks remain. Additionally, a fire at the Natref refinery in 

January 2025 caused temporary disruptions, with repairs expected to be completed by February 

2025. Persistent coal quality issues at SO have impacted gasifier and equipment availability. Sasol 

has launched destoning and reliability improvement initiatives to address these challenges and 

support future production. Revenue from International Chemicals increased over H1 FY24, driven by 

the restart of the US East Cracker in November 2024 and effective cost management, though sales 

volumes were constrained by outages and weaker demand. Updated guidance reflects revised 

annual volume expectations for SO, Natref, and International Chemicals. Fuels and Chemicals 

Africa sales are projected to align with FY24 levels. Sasol remains committed to self-help initiatives, 

including cost optimization and strategic measures, to mitigate risks and safeguard profitability.

Cashbuild Limited (CSB) -0.80%

Cashbuild has reported a 6% increase in revenue for the second quarter of FY2025 compared to 

the same period in FY2024. This growth was driven by a 5% rise in revenue from existing stores and 

a 1% contribution from nine new stores opened since July 2023. For the half-year ending 29 

December 2024, revenue rose 5% year-on-year. During the second quarter, transactions at tills 

increased by 8%, with existing stores contributing 7% and new stores adding 1%. Selling inflation 

was measured at 1.5% as of December 2024. The Group opened three new stores, closed six 

underperforming locations, and refurbished 11 stores during the quarter, concluding the period with 

318 trading stores.
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Richemont CFR 345272 1.40

Universal Partners UPL Interim 12 Feb '25
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6 Feb '25

British American Tobacco BTI Final

PanAf Resources PAN 891 -1.55 925 -3.68

BAT BTI 68520 1.62 69999 -2.11

MTN MTN 11191 0.87 11365 -1.53

BHP Group BHG 45412 -0.53 44284 2.55
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Exxaro EXX 15320 -1.07 14929 2.62
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Supermarket Income REIT plc SRI 1.53 GBPp
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The Top 40 index declined 0.83% to 75,640.2 points, while the All Share index closed 0.84% lower 

at 83,944.1 points. South Africa's mining sector achieved a record low of 42 fatalities in 2024, a 24% 

improvement from 2023, though these figures exclude deaths linked to illegal mining. Mines Minister 

Gwede Mantashe reaffirmed that illegal mining is a criminal matter outside his department's purview. 

Meanwhile, the South African Reserve Bank is anticipated to lower the repo rate by 25 basis points 

to 7.50% next week, with an additional cut expected in March. However, the final rate reduction for 

this cycle is projected to occur in Q3 2025. On the legislative front, President Cyril Ramaphosa 

signed the Expropriation Act into law, enabling land expropriation for public interest purposes with 

equitable compensation, aligning with constitutional principles.
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Economic Calendar
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47.8 48.0

11:30 GB S&P Global Composite PMI Flash Jan 50.3 50.4

Area Today's Expected Releases / Events

10:30 DE HCOB Composite PMI Flash Jan

Global Overview

Period Expected PreviousTime

The Boeing Company (BA) +2.12%

Boeing warned on Thursday that it expected a fourth-quarter loss of about $4 billion to close a year 

marred by a production quality crisis, stricter regulatory scrutiny, supply chain delays and a crippling 

strike by U.S. West Coast factory workers. The loss would be nearly triple the size expected by Wall 

Street. Boeing, which will release its results next week, attributed it to charges at its defense and 

commercial units, lower jetliner deliveries and the strike's effects. The company forecast a quarterly 

loss of $5.46 per share, which equates to about $4 billion, sharply steeper than analysts' average 

expectation of a $1.84 per share loss, according to LSEG data. Boeing shares fell 3.5% in after-

hours trading as the company projected quarterly revenue of $15.2 billion, below expectations of 

$16.27 billion. Based on Thursday's quarterly results forecast, the company's annual loss for the 

year could rival 2020, when it lost nearly $12 billion, the most in its history. Boeing Commercial 

Airplanes expects fourth quarter revenue of $4.8 billion and an operating margin loss of 43.9%, the 

company said. That includes a roughly $900 million pre-tax earnings charge on its 777X program, 

which the company says is due to higher labor costs from the new contract that settled the strike. 

Boeing reiterated its plans to deliver the first 777-9 in 2026, several years later than anticipated 

when it launched the new airplane in 2013. It also anticipates an approximately $200 million charge 

on its 767 program. Boeing's defense division is expected to book quarterly revenue of $5.4 billion 

and an operating margin loss of nearly 42%, the company said.

Union Pacific Corporation (UNP) +5.20%

Union Pacific on Thursday posted a better-than-expected profit for the fourth quarter helped by 

improving volumes and robust pricing, which was partially offset by lower fuel surcharge and less 

profitable cargo mix. The railroad, seen as a bellwether for the U.S. economy, has benefited from 

improving volumes in its grain and intermodal segments following higher West Coast imports and a 

strong harvest season. The Omaha, Nebraska-based company reported an operating ratio of 58.7% 

for the quarter ended Dec. 31, an improvement from 60.9% a year earlier. Its operating revenue of 

$6.12 billion missed analysts' estimates of $6.14 billion. Quarterly profit came in at $2.96 per share, 

beating estimates of $2.78 per share, according to data compiled by LSEG.

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

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

16:45 US S&P Global Composite PMI Flash Jan 55.3 55.4

18:00 US President Trump Speaks --- --- ---

13:00 ZA Building Permits y/y Nov 23.0% -2.0%

Time Area Previous Session's Releases Period Expected Actual

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

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

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

European Indices | Normalised Percentage PerformancesEuropean Market Summary

European markets ended higher, supported by positive sentiment at the World Economic Forum. 

The STOXX 600 gained 0.4% to 530.34 points, marking its seventh consecutive day of growth. 

Eurozone consumer confidence improved marginally, rising to -14.2 in January from -14.5 in 

December, consistent with expectations. In the UK, consumer confidence declined sharply, hitting its 

lowest level in over a year, with GfK’s index falling to -22 from -17, reflecting economic headwinds.

Selected Items Close 1d% 1m% ytd%

Dec '24 06 Feb '25

Local Indices | Normalised Percentage Performances

Dec '24 30 Jan '25

Dec '24 04 Feb '25

Dec '24 24 Jan '25

Dec '24 29 Jan '25

International Corporate Releases

Selected Items DateQuarter End

Amazon

Toyota

CAC 40 7892.61 0.70 8.53 6.94

S&P 500 6118.71 0.53 2.42 4.03

Dollar Index 107.58 -0.42 -0.25 -0.65

Dow Jones 44565.07 0.92 3.86 4.75

Nasdaq 20053.68 0.22 1.46 3.85

FTSE 8565.20 0.23 5.71 4.80

DAX 30 21411.53 0.74 7.87 7.55

Eurostoxx 50 5201.80 0.06 7.19 6.25

US VIX 15.02 -0.53 -10.49 -13.43

Selected Items Close 1d% 1m% ytd%

Hang Seng 19700.56 -0.40 -0.92 -1.79

0.51 -3.61 -3.63

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 rose following the S&P 500's record high. The Bank of Japan increased its policy rate 

by 25 basis points to 0.5%, its highest since 2008, aligning with expectations. Japan's core inflation 

reached a 16-month high of 3% year-on-year in December. Singapore eased monetary policy for the 

first time since 2020, citing a sharper-than-expected inflation decline. South Korea's LG Electronics 

surged nearly 5% after reporting a notable increase in Q4 operating profit.

Selected Items Close 1d% 1m% ytd%

US Market Summary

The S&P 500 reached a record high, driven by gains across all 11 sectors, with healthcare and 

industrials leading at 1.35% and 0.96%, respectively. President Donald Trump’s remarks at Davos, 

advocating for lower oil prices and interest rates, added to market activity. Weekly jobless claims 

were slightly above expectations at 223,000, signalling a stable labor market. Canadian retail sales 

remained flat in November, though a 1.6% increase is anticipated for December. Mexico's inflation 

slowed to its lowest in nearly four years, supporting continued monetary easing.

Nikkei 225 39958.87 0.79 2.04 0.16

Shanghai 3230.16
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Date Changed Current RateRegion

Japan 1.21% 3 16 ---

South African 10Y 9.04% 5 1 -71

Region Yield 1d 1m 1y

United States 4.62% 1 3 ---

Friday, 24 January 2025 swipclientservice@sasfin.com

Interest Rates

Previous Rate

4.75%-5.00%

United Kingdom Nov '24 4.75% 5.00%

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

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

4.08

2754.75 -0.06 5.45 4.97

United Kingdom 4.63% 0 9 65

Germany 2.55% 2 23 20

SA Prime Rate Nov '24 11.25% 11.50%

Currency Market Summary

The U.S. dollar experienced modest declines on Thursday amid a volatile trading session. President 

Donald Trump’s calls for lower interest rates, coupled with a lack of clarity on tariff policies, 

contributed to market uncertainty. Investors remained cautious ahead of upcoming policy decisions 

from major central banks. The Japanese yen fluctuated following the Bank of Japan's widely 

expected rate hike earlier in the day. Meanwhile, the Australian and New Zealand dollars 

strengthened, buoyed by Trump's remarks hinting at a more conciliatory approach to tariffs on 

China.

European Oct '24 3.40% 3.65%

SA Repo Rate Nov '24 7.75% 8.00%

United States Nov '24 4.50%-4.75%

0.09 0.61

Palladium 1003.21 0.80 995.25 1.27 6.46

78.23 0.45Brent Crude

Gold 2772.55 0.65

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

-0.14 -1.28

GBPZAR 22.84 -0.11 22.87 0.42 -1.70

Commodities | Normalised Percentage Performances

Sasfin Funds (Two-Day Delay)

Close 1y%

0.08 11.64 0.32 0.35

77.88 -1.34 6.71

Currencies | Normalised Percentage Performances

Commodity Market Summary

Gold prices climbed to near three-month highs, bolstered by safe-haven demand amid U.S. trade 

policy uncertainties. Oil prices dropped following President Trump's call for OPEC to reduce prices 

and increase crude output during his Davos address. Meanwhile, Rio Tinto flagged potential Q1 

disruptions due to flooding at its Pilbara rail operations caused by Tropical Cyclone Sean, affecting a 

key iron ore shipment hub.

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

-3.23

EURZAR 19.26 -0.14 19.29 0.19

-0.35

EURUSD 1.04 0.31 1.04

USDZAR 18.43 -0.47 18.52 0.16 -0.22 -1.71

AUDZAR 11.65

Silver 30.80 1.15 30.45 -1.17

8.80

Sasfin BCI Equity A 418 11.69 2.75

Sasfin BCI Flexible Income A 104 13.22

0.06

12.01

Platinum 954.40 0.75 947.30 0.01 0.68 6.02

Sasfin BCI Balanced A 147 10.78 5.59

Sasfin BCI Stable A 150 14.02 9.40

3y%Local Funds

Sasfin BCI Prudential A 217 10.48 5.10

5.44

13.85

Local Funds Close 1y% 3y%

Sasfin BCI Opportunity Equity A 113 --- ---

Sasfin BCI Optimal Income A 106 7.81 6.78

Sasfin BCI High Yield A 103

Article

2.70

Cristal Challenge 2025: Register Now

Fueling growth and opportunity with the Sasfin RBN Enhanced Job Creation Fund

Sasfin’s Cape Town team brings joy to Durbanville Children’s Home

Sasfin Content Hub

Date

16 Jan

Sources : JSE, Moneyweb, CNBC, BBC, CNN
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9.66

9.11

14 Jan

25 Nov

Sasfin BCI Global Equity FF C 216 12.21

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

Click here for more information
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-17.76 65251 40053 21.67 2.67 782.06

7.41 168.28

Anglo American plc AGL 57898 -0.97 7.41 11.77 4.92 32.23

-2.50 17.27 14.21 20070 13683 7.85Absa Group Limited ABG 18500 -1.67 -3.16 14.64

63.43 124901 87301 14.84 1.88 1595.12

1.44 262.46

AngloGold Ashanti plc ANG 51799 -0.63 19.97 0.67 23.04 62.61

6.53 -25.27 -66.14 57602 31001 27.31Anglo American Plat Ltd AMS 60613 -1.19 5.12 -5.04

-21.38 59374 44284 13.05 5.93 2316.49

2.11 75.86

Aspen Pharmacare Hldgs Ltd APN 16990 -0.06 -2.47 -28.28 3.06 -12.56

-5.24 -25.01 -11.17 25296 16293 12.52Anheuser-Busch InBev SA NV ANH 88886 0.15 -4.37 -20.35

40.34 69999 53459 8.63 8.04 1579.70

2.37 154.38

BID Corporation Ltd BID 46016 0.42 4.98 4.47 6.87 4.34

-1.36 -22.77 -7.86 47816 40043 19.13BHP Group Limited BHG 45412 -0.53 -0.24 -9.73

35.74 346500 230996 18.64 1.60 1830.53

3.54 88.92

Bidvest Ltd BVT 25828 -1.16 -5.04 -4.34 -2.04 6.39

1.28 23.57 5.42 30421 22602 13.50British American Tob plc BTI 68520 1.62 2.49 11.80

13.00 340960 192623 27.45 1.86 345.75

3.63 83.96

Clicks Group Ltd CLS 34941 -0.92 -8.58 2.46 -6.35 15.21

24.38 31.56 53.30 40539 27550 29.28Compagnie Fin Richemont CFR 345272 1.40 22.35 23.73

26.58 20032 14929 4.13 11.79 54.09

1.18 127.66

Discovery Ltd DSY 18444 -1.80 -6.60 36.05 -5.30 36.57

-6.81 39.99 45.20 20123 10712 16.93Capitec Bank Hldgs Ltd CPI 292100 -1.91 -8.06 6.85

21.37 35955 22277 20.52 2.40 270.74

5.39 435.63

Firstrand Ltd FSR 7702 -0.82 -0.17 -3.02 1.40 13.67

-3.01 -19.69 -14.62 8922 5890 11.34Exxaro Resources Ltd EXX 15320 -1.07 -3.22 -20.62

1.23 1476 1010 12.18 9.50 42.64

2.83 1159.74

Glencore plc GLN 8490 -0.81 4.10 -17.60 1.65 -13.46

21.35 18.64 76.88 11697 8024 31.76Gold Fields Ltd GFI 29986 -0.87 21.06 -1.45

203.47 12986 5686 35.48 0.00 88.18

1.24 124.60

Harmony GM Co Ltd HAR 19480 -0.76 26.44 16.03 29.28 78.72

-3.14 8.63 -13.47 21468 10351 10.52Growthpoint Prop Ltd GRT 1233 -0.80 -4.93 1.15

44.92 14550 11300 7.12 6.76 86.59

6.81 36.52

Investec Ltd INL 12099 -2.23 -3.21 -12.57 -3.24 -3.36

8.77 28.50 -58.46 14402 11300 7.07Impala Platinum Hlgs Ltd IMP 9545 -2.10 2.30 5.35

-27.99 30154 15504 19.65 3.21 67.82

5.15 121.85

Mondi plc MNP 27513 -0.33 3.17 -26.62 -0.85 -20.38

-3.74 -3.01 43.91 37832 26001 14.62Investec plc INP 12196 -1.96 -2.91 -12.45

-32.41 31049 20952 7.91 7.22 137.52

2.95 209.06

MTN Group Ltd MTN 11191 0.87 36.66 46.33 21.65 6.33

-12.26 64.48 19.22 11365 7043 -55.68Mr Price Group Ltd MRP 25905 -0.77 -12.78 23.18

-46.85 15050 12083 12.73 7.86 98.07

0.33 662.11

Northam Platinum Hldgs Ltd NPH 11312 -2.24 15.43 -12.82 16.13 -13.71

-2.07 28.93 51.57 451570 292500 19.16Nedbank Group Ltd NED 27587 -2.15 -3.03 5.94

30.92 6991 3851 28.06 2.71 103.42

7.06 56.70

NEPI Rockcastle N.V. NRP 13643 -0.90 -2.40 3.08 -1.13 9.79

-11.34 22.11 43.85 1417 995 5.81Naspers Ltd -N- NPN 369995 -0.25 -13.78 6.07

14.66 80164 52720 21.06 0.30 1673.02

1.85 98.21

Prosus N.V. PRX 66998 -0.39 -11.57 3.60 -10.56 20.35

-6.08 -3.85 -13.79 2989 1680 17.62Old Mutual Limited OMU 1175 -2.00 -6.45 -2.08

55.28 51047 41701 4.01 1.50 92.09

1.87 76.43

Reinet Investments S.C.A RNI 46101 -1.91 2.17 0.89 3.10 -2.64

-8.90 -10.00 8.28 16385 11600 13.88Remgro Ltd REM 14130 -2.17 -8.90 4.42

37.50 31569 22412 23.96 2.49 170.34

6.86 364.05

Shoprite Holdings Ltd SHP 28542 -0.92 -5.40 -2.06 -3.08 8.75

-2.94 8.44 49.47 25276 16601 8.16Standard Bank Group Ltd SBK 21524 -1.92 -4.49 0.61

2.29 58.84

4.85 177.74

Sasol Limited SOL 8724 -4.67 4.83 -41.45 4.77 -45.81

-4.97 16.76 34.92 9161 6150 9.88Sanlam Limited SLM 8256 -1.66 -5.20 4.15

-71.53 2738 1400 -11.96Sibanye Stillwater Ltd SSW 1675 1.15 2.63 -16.58

-71.98 17380 7970 4.80

-21.75 11522 8544 14.09 5.32 224.37

0.00 46.87

Vodacom Group Ltd VOD 10722 -0.70 6.07 14.65

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

4.55 58.17-6.43 -10.20 12.08 7065 5330 16.02Woolworths Holdings Ltd WHL 5834 -0.85 -6.05 -0.55

5.78 1.77

11.82 -23.48
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