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Summary 2008 2009 2010 2011 2012 2013 2014
GDP (%) 31 -2.6 1.5 3.9 4.7 5.0 4.9
Total domestic demand 3.5 -1.9 2.9 5.1 53 5.0 5.1
HCE (%) 2.3 2.9 14 35 4.4 4.7 4.6
GCE (%) 5.0 4.2 4.2 4.7 4.9 4.7 53
GFCF (%) 10.2 1.7 0.6 8.1 7.0 6.1 6.2
Real Change in Inventories (R’bn) -6.5 -13.7 1.3 6.5 11.5 12.1 12.7
GFCF as a % GDP 22 23 22 23 24 24 24
GDE (%) 3.1 -0.7 2.9 5.1 53 5.0 5.1
Export (goods & non-factor services) - % 1.7 -9.2 2.7 5.6 7.9 10.4 6.9
Imports (goods & non-factor services) - % 2.2 -1.8 6.6 8.6 8.7 8.6 6.8
Balance: Current Account (saa) - R’bn -169.2 1357 1708 -191.0 -221.1 -200.3  -188.7
Balance: Current Account (saa) - % GDP -74 -5.6 6.5 6.7 -7.2 -5.9 -4.9
Household Consumption Expenditure 2008 2009 2010 2011 2012 2013 2014
Total - (%) 2.3 2.9 1.4 3.5 4.4 4.7 4.6
Durable Goods (%) -5.2 -18.2 1.0 2.4 3.0 3.2 3.3
Semi-Durable Goods (%) 6.8 -2.5 0.9 2.1 2.7 2.9 2.9
Non-Durable Goods (%) 1.3 -3.3 1.2 3.1 3.9 4.1 4.1
Services (%) 3.7 1.6 1.9 4.8 5.8 6.1 6.0
Real disposable income 2.5 2.3 15 3.6 4.5 4.8 48
Population growth 0.5 0.5 04 0.4 0.5 0.5 0.5
Labour force growth 8.5 1.5 1.7 1.0 1.0 1.0 1.0
Employment growth rate 10.2 1.1 04 1.4 1.8 1.8 1.8
Gross Fixed Capital Formation (Total) 2008 2009 2010 2011 2012 2013 2014
Total — (%) 10.2 1.7 0.6 8.1 7.0 6.1 6.2
— Private Sector & Public Corporations (%) 10.3 -2.9 -0.3 8.6 7.5 6.5 6.6
— General Government (%) 9.7 49 54 5.6 4.4 4.0 4.0
Construction (%) 24.2 4.1 0.4 6.1 5.3 4.8 49
— Private Sector & Public Corporations (%) 33.1 3.8 -1.9 6.5 5.9 5.2 54
— General Government (%) 9.2 4.7 5.2 5.3 4.2 3.9 4.0
Non-Residential Buildings (%) 12.4 0.5 0.3 6.3 5.5 49 5.0
— Private Sector & Public Corporations (%) 14.1 -1.5 2.1 6.9 6.2 55 5.6
— General Government (%) 9.1 4.6 5.1 53 4.2 3.8 3.8
Residential Buildings (%) 5.7 -3.6 2.0 1.7 6.6 5.8 5.9
Transport Equipment (%) -1.6 -12.6 1.0 13.3 11.0 9.3 9.1
Machinery (%) 13.3 -0.5 0.6 8.2 741 6.2 6.2
— Private Sector & Public Corporations (%) 13.5 -1.0 0.1 8.4 7.3 6.4 6.4
— General Government (%) 11.3 5.6 6.1 6.3 4.9 4.5 4.4

Annabel Bishop, Tel (2711) 2867188 email: ambishop@investec.co.za; Web; http://www.investec.com/en_za/#home/research/latest reports.html
Kgotso Radira, Tel (2711) 2913595 email: kradira@investec.co.za, Web: http://www.investec.com/en_za/#home/research/latest reports.html




™
& Investec

a :

SA Economic Research
Macro-economic forecasts

Monetary Sector 2008 2009 2010 2011 2012 2013 2014
Private Credit Extension seasonally adj
(Av: %) 18.3 1.7 11.5 10.7 95 13.4 15.5
Money Supply seasonally adj— M3 (Av: %) 14.7 13.0 10.8 8.7 9.0 15.4 14.1
Repo Rate (year-end: %) 11.5 6.5 8.5 7.0 7.0 7.0 7.5
Prime Overdraft Rate (year-end: %) 15.0 10.0 12.0 10.5 10.5 10.5 11.0
SA rand bond (Av: %) 7.8 8.5 9.1 8.8 8.8 9.1 9.1
Inflation 2008 2009 2010 2011 2012 2013 2014
Consumer Inflation (Av: %) 11.6 6.7 53 4.4 4.3 4.6 4.5
(vear-end: %) 10.1 919) 5.8 4.3 4.8 3.4 4.0
Producer Inflation (Av: %) 14.3 1.3 5.3 5.9 5.6 55 5.0
(year-end: %) 11.0 2.3 6.5 5.8 5.2 5.8 52
Salary & wage increases 1.4 8.9 6.3 7.5 7.2 7.5 7.5
Exchange Rates 2008 2009 2010 2011 2012 2013 2014
USD/ZAR (Av) 8.25 8.62 8.26 8.58 9.00 9.44 9.87
GBP/ZAR (Av) 15.27 13.26 13.83 13.44 13.73 14.40 15.04
EUR/ZAR (Av) 12.13 11.72 11.75 12.30 13.02 13.78 14.40
ZAR/JPY (Av) 12.53 11.33 13.17 12.82 12.22 11.65 12.18
GBP/USD (Av) 1.85 1.54 1.68 1.57 1.53 1.53 1.53
EUR/USD (Av) 1.47 1.36 1.42 1.43 1.45 1.46 1.46
USD/JPY (Av) 103 98 109 110 110 110 110
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