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Tuesday 1 June 2021

Economic growth note: as previously indicated, 2021 is now likely to see an economic
growth outcome of 3.9% yly, as the quickening in global growth and the commodity
boom see positive, knock on effects for SA

Summary, % real growth rates 2020 2021 2022 2023 2024 2025 2026
GDP (real, %) 70 38 17 22 24 27 31
HCE (real, %) 54 30 31 25 23 28 27
GCE (real, %) 05 -24 6 -18 -14 12 11
GFCF (real, %) -17.5 541 30 38 33 39 45
GDE (real, %) 490 35 22 22 24 28 31

Export (goods & non-factor services) - (real, %) 103 67 25 41 42 43 41
Imports (goods & non-factor services) - (real, %) 466 46 42 45 41 37 43

Balance: Current Account - (% of GDF) 273 0.5 19 19 19 18 20
Imports as % of GDP 274 276 283 289 294 297 300
Exports as % of GDFP 276 285 287 293 297 302 305
Consumption Expenditure 2020 2021 2022 2023 2024 2025 2026
HCE, total (real, %) 54 30 31 25 23 26 27
HCE as % of GDP 63.2 627 635 637 636 635 633
Unemployment rate (%) 202 332 36 309 304 300 294
Fopulation (million) 503 600 608 615 621 628 635
Employment growih rate (%) 79 01 289 26 22 22 20
Compensation of employees (%) 132 34 a7 46 R3 RO 65
GCE as % of GDF 224 210 203 195 188 185 181
Gross Fixed Capital Formation 2020 2021 2022 2023 2024 2025 2026
GFCF, total (real, %} 475 51 30 38 33 39 45
GFCF as % of GDP 17.0 172 174 177 178 180 183
Private sector (real, %) 193 64 28 37 40 49 586
Government (real, %) 3.0 23 33 40 16 15 17
Non-residential GFCF (real, %) 191 63 26 35 40 50 57
Residential buildings (real, %) 200 68 46 48 46 48 49

Please note: all data may be subjected to historical revisions
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GDP summary, % real growth 2020 2020 2020 2020 2021 2021 2021 0M 022 W22 022 022
rates @1 G2 @63 Gf O Q2 @3 G4 61 62 63 od
GOF (rasl, yiy %) 42 -7T5 58 -42 32 187 28 15 14 14 20 21
HCE [resl, yiy %) 10 -164 38 25 =28 183 11 D8 OF 27 38 48
GOE (rasl, yiy %) 14 02 01 04 05 -3 31 4T -41 25 08 08
GFGF (resl, yiy %) 52 254 -217 -T2 -114 137 104 108 83 48 15 -22
GOE (rasl, yiy %) 48 164 -105 70 51 114 58 34 26 17 18 18

Bxport (goods & nonfactor senvioes) o o9 g7 37 .31 348 28 07 02 38 36 a2

- [real, yiy %)
'“Ef;ﬁﬁgﬁ?s non-factor senices) 5o 247 233 128 80 12 147 64 76 46 30 18
Currant Account — (% GDF) 1.4 =31 5.9 T 3.2 2.4 -1.3 =21 -7 -2.0 -2.1 -1.8
Imports as % of GDP 288 2848 250 274 288 2v2 280 284 28B4 281 282 284
Exports a5 % of GOP 281 243 278 282 281 280 283 2848 28T 288 28T 238
Mote: The GDP figures are from the expenditure side and so include the residual. Source: SARE, Investec
GDP summary, % real growth 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
rates al @2 @3 @4 @ @2 @3 @4 @ @2 @ o4
GODF (real, ywy %) 20 20 22 25 25 25 2.4 23 25 28 28 29
HCE [resl, vy %) 38 28 2.0 1.3 1.2 22 25 20 27 28 25 24
GCE (resl, yiy %) 0.z -1.1 28 -35 28 21 08 01 03 0.z 1.5 2z
GFCF [real, vy %) 0.4 28 5.1 8.7 5.3 3.9 24 1.8 25 15 4.3 5.2
GDE (real, vy %) 21 22 22 25 23 25 24 23 2.4 25 28 27

Export (goods & nonfactor senices) 0 44 43 48 45 43 41 3D 4D 42 44 44

- [real, wiy %) )

Mo snonfeciorsenie==) 35 50 45 49 40 41 43 40 38 37 3@ 35

Current Account — (% of GOP) -2.0 =20 -1.8 -18 18 -1.8 -2.0 -1.8 -1.8 -1.8 -1.8 -1.8

Imports as % of GDP 288 280 2885 281 202 204 204 205 288 207V 287 207

Exports a5 % of GOP 281 282 283 285 2848 287 288 2868 300 301 303 303
Note: The GDP figures are from the expenditure side and zo include the residual. Source: SARE, Invesiec

GDP summary, % real growth 2025 2026 2026 2026

rates a1l @2 Q3 a4

GDF (real, yy %) a0 31 2z 31

HCE (resl, yiy %) 25 28 2§ 30

GCE (real, yiy %) 18 14 10 05

GFCF [real, yly %) §2 44 43 38

GDE (real, yy %) z8 30 3z 33

FFrZDall-t ;{,Ig?:zgls & non-factor services) 43 4z 40 a0

1?;?255??5 & non-factor sarvices) 42 40 43 a7

Current Account — (% of GOP) -1.8 -2.4 =21 -1.8

Imports as % of GDP 288 288 300 302

Exports a5 % of GOP 304 305 308 308

Note: The GDP figures are from the expenditure side and zo include the residual. Source: SARE, Invesiec
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« The hours of the curfew will now be from 11pm to dam.

« Mon-essential establishments like restaurants, bars and fitness centres will need to
close by 10pm, to allow employvess and patrons to travel home before the start of the
curfew.

« All gatherings will be limited o a maximum of 100 people indoors or 250 people
outdoors. Where the venue is too small to accommodate these numbers with
appropriate social distancing, then no more than 50 per cent of the capacity of the
venue may be used - these include religious services, political events and social
gatherings, as well as restaurants, bars, taverns and similar places.

« Funerals remain restricted to no more than 100 people, and as before, night vigils or
after-funeral gatherings and ‘after-tears’ gatherings are not allowed.

« The owners and managers of public buildings, centres, shops, restaurants, taxis and
buses all have a responsibility to ensure that people on their premises or in their
vehicles wear masks, and that the appropriate social distancing measures are in
place.

+ The sale of alcohol will be permitted, according to normal licence provisions. However,
nao alcohol may be sald during the hours of curfew.

« The wearing of masks in public places is still mandatory, and failure to wear a mask
when required remains a criminal offence.

« The 33 land border posts that have been closed throughout this period will remain
closed, while the other 20 will remain open.

«  Only five airports will be open for international trave! with standard infection control
measures. These are OR Tambo, Cape Town, King Shaka, Kruger Mpumalanga and
Lanseria airports.

Source: The Presidency
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GDP Summary, % real growth 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022

rates (incl. residual) *yl @2 o3 o4 @ Q2 @3 e @ @2 Q2 a4
GOF (real, ggzas %) -8 517 673 83 23 20 -0.1 1.7 20 22 22 240
HCE (real, ggsas %) 00 -520 V53 7.5 05  -25 01 0.5 5.0 5.5 4.5 45
GCE (real, gg=aa %) 1.8 2.1 0.8 1.1 -1.8 48 -G8 -5.2 08 1.7 0.8 0.4
GFCF [real, ggsas %) -18.7 -58.4 288 121 87 104 128 140 -32 -30 08 -8
GOE (real, ggsaa %) 7.0 427 258 115 08 B.O 1.8 248 1.2 1.5 2.8 1.8
Export (goods & non-factor 184

services) - (real, qgsas %) 0.8 -TAT 5 266 18 -13.4 45 5.4 38 1.3 3.8 38

Imports {goods & non-factor
services) - (real, ggsaa %) -132 -528 -18 524 BT B.5 111 8.8 1.0 -1.8 4.3 4.4

Hote: The GDP figures are from the expenditure side and so include the residual. Source: SARE, Investec

GDP Summary, % real growth 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

rates (incl. residual) @ (=K a4 G @2 Q3 G4 o G2 Q3 Q4
GOF (real, ggsaa %) 1.7 22 3.1 z8 1.8 23 25 27 28 28 a0 33
HCE (real, gqsa= %) 1.0 1.3 1.4 1.8 28 28 28 o 22 25 24 25
GCE (real, ggsaa %) -2.1 -3.5 -2 -3.2 0.8 -0.3 =01 -0.4 1.8 20 26 26
GFCF [real, ggsas %) 7.4 7.0 2.4 42 1.8 1.5 20 1.7 5.0 55 52 83
GOE (real, ggsaa %) 2.4 1.9 25 31 1.8 24 24 28 21 28 bl a0
Export (goods & non-factar

services) - (resl, qgsas %) 4.4 43 4.8 50 4.0 38 T 4.2 4.5 43 4.7 4.1

Impaorts (goods & non-factor - -
servicas) - (real, qgsas %) 7.8 34 28 5.7 4.1 4.0 33 45 2.7 43 18 a0

Mote: The GDP figures are from the expenditure side and so include the residual. Source: SARB, Investec

GDP Summary, % real growth 2026 2026 2026 2025

rates (incl. residual) e3] @2 @3 a4
GOF (real, ggsaa %) 2.8 33 34 30
HCE (real, ggsa= %) 27 28 31 iz
GCE (resl, gosas %) 05 0% 11 08
GFCF [real, ggsaz %) 48 24 4.8 38
GOE (real, gg=aa %) 31 31 37 31
Export (goods & non-factar

cenives) - (o], qazas %) 40 40 40 40

Imports {goods & non-factor
senvices) - (real, qgsas %)

MNuote: The GDP figures are from the expenditure side and so include the residual. Source: SARB, Investec

5.8 1B 50 48



SA Economics

A\“\\V fo

South Africa GDP (R billion, constant prices) quarterly — SA GDP expected to reach pre-COVID

levels earlier
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Incoming data indicates 2021 will likely see an economic outcome somewhat higher, at
3.9% yly, than the previously expected (3.2% yl/y) as global recovery and the marked
strength of commodity prices benefits SA’s exports, with other areas in SA’s GDP also
gaining traction.

The global recovery has spurred rapid growth in commaodity prices, both on expectations
of future demand, and on strengthening industrial activity, as many PMIs approach or
exceed previous highs globally, although there is also significant evidence of stronger cost
pressures.

The Eurozone manufacturing PMI is at a high (data since 1997) with Italy, the
Netherlands, Ireland and Austria specifically at highs, and Spain, Greece and Italy nearing
their previous strongest performances, evidencing increasing demand, positive for
commodities’ prices.

UK manufacturing PMI, also at a record high yesterday, saw the IHS Markit/CIPS highlight
that “new orders rose at the quickest pace in the near three decade survey history” with
“reports of stronger demand from the EU, the US and China”.

However, “backlogs of work ... (are) rising to the greatest extent in the survey history”,
while in Germany its manufacturing sector is being constrained by “worsening supply
chain disruption” while “delays in the receipt of inputs reached a new record high”.

“Surveyed business continued to report increased demand both domestically and abroad,
though at the same time there were several mentions of shortage-related downtime at
customers weighing on intakes of new work” (IHS MarkittBME German manufacturing
PMI).
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Indeed, such has been the ascent in demand, evidenced by new orders, that supply chains
have not been able to keep pace, but this does show continued support for commodity
prices, positive for SA along with the severe strengthening in global demand.

Australia’s manufacturing PMI (from IHS Markit) also at a record level, again showed
“(s)trong demand, supported by foreign customers” which also “encouraged firms to
expand output further and sustain hiring at a record pace”.

While we revised up our 2021 SA GDP forecasts to 3.9% y/y (and the Bloomberg
consensus is close at 3.8% yly), there could be some further upside risk to our view, given
the strength of the PMI figures flooding in today globally, and the improving pace of global
vaccines.

Please scroll down to the second section below

The “U" shape of recovery for South Africa
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Consumption Expenditure, % real 2020 2020 2020 2020 2021 2021 2021 2021 2022

growth rates Qi Q2 Q3 Q4 Gl Q2 Q3 Q4 Gl Q2 Q3 Q4
HCE, total (real, yiy %) 10 -164 -39 -25 28 183 11 -08 07 27 39 49
HCE as % of GDP 628 827 635 637 632 6§25 625 624 628 633 63T 641
Unemployment rate (%) 304 235 304 324 334 338 331 328 HeL HN8 T N2
Population {million) 500 502 504 508 508 8OO 6041 603 B80S BOT  BOE 810
Employment growth rate (y/y %) 08 -132 102 -87 -81 47 25 15 15 2.1 27 24
Compensation employees (yfy %) 48 71 -1.8 0.3 06 9.4 37 0.5 36 8.5 51 45
GCE as % of GDP 210 250 220 218 215 212 208 204 204 203 203 202

Source: SARE, Investec

Consumption Expenditure, % real 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

qrowth rates @ gz G @4 @ G2 63 @ @1 &2 &3 o
HCE, total (real, yiy %) ig 28 20 13 18 22 25 28 27 286 25 24
HCE as % of GDP 630 638 635 633 635 638 638 837 638 636 635 634
Unemployment rate (%) 308 308 300 300 308 305 303 301 3041 300 300 300
Population {million) 612 814 815 817 8.9 821 ©22 824 G268 8627 G628 G631
Employment growth rate (y'y %) 28 o 28 20 1.7 20 24 28 28 23 2.1 1.7
Compensation employees (yy %) 45 48 48 49 50 53 54 58 57 58 508 8.1
GCE as % of GDP 200 18%Y 183 180 180 188 187 1838 185 185 185 185

Source: SARE, Investec

Consumption Expenditure, % real 2026 2025 2026 2026

growth rates ol a2 Q3 ad
HCE, total (real, yfy %) 25 28 28 a0
HCE as % of GDP G634 B33 &33 833
Unemployment rate (%) 208 205 203 201
Population {million}) 632 B34 B35 83T
Employment growth rate (y/y %) 1.8 1.3 20 23
Compensation employees (yfy %) 6.2 8.5 8.8 8.7
GCE as % of GDP 183 182 181 180

Source: SARE, Invesiec
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Gross Fixed Capital Formation, 3 2020 2020 2020 2020 2021 2021 2021 2021 2022

real growth rafes Q1 @2 G2 G4 Q@1 G2 G G4 @ Q2 G o4
GFCF, total (real, vy %) 52 -254 217 -T2 -114 137 104 108 B3 48 15 22
GFCF as % of GDP 181 173 182 18.4 188 188 174 178 177 175 173 172
Private sector (real, wy %) 40 -284 -Z33 -200 -114 188 108 133 101 53 11 -43
Government (real, yy %) 60 -185 77 -103 114 74 101 &8 41 37 26 28

Mon-residential GFCF (real, vy %) -48 -273 -233 -201 -112 155 103 138 108 &5 07 58
Residenfial buildings (real, vy %) 50 -353 -Z31 198 -13.4 287 124 83 49 4.0 3.9 5.4
Source: SARE, Investec

Gross Fixed Capital Formation, % 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

real growth rates al Q2 &3 Q4 @ Q2 Q3 o4 @ @2 Q3 a4
GFCF, total (real, vy %) 04 28 81 87 853 35 24 18 25 1§ 43 &2
GFCF as % of GDP 174 1784 178 178 178 178 178 178 178 180 181 182
Private sector {real, yiy %) 13 21 £4 25 B3 81 27 18 285 432 88 70
Government (real_ yiy %) 47 4B 45 27 18 14 18 17 18 18 14 12
Mon-residential GFCF (real, iy %) =22 18 &5 83 72 §2 24 13 27 42 &7 72
Residenfial buildings (real, y/y %) 587 54 48 14 42 4.0 49 52 4.0 49 47 53

Source: SARE, Investec

Gross Fixed Capital Formation, % 2026 2028 2026 2025

real growth rates a Q2 Q3 Q4
GFCF, total (real, yiy %) 52 44 43 39
GFCF as % of GDP 183 182 183 183
Private sector (real, wfy %) 8.2 55 54 47
Government (real, yfy %) 1.4 1.7 1.7 24

Mon-residential GFCF (real, yiy %) 7.0 58 54 49
Residential buildings (real, yfy %) 54 54 52 16
Source: SARE, Investec
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The vaccination gap

(share vaccinated as of end-April 2021, %oftotalpopwsbon.stie ast one dose)
o

Note: Country borders or names do not necessarily reflect the IMF's official position.
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Grants and donations could ensure that at least 40 percent of people in all couniries
are vaccinated by year's end, and &0 percent in the first half of 2022
0 (scensno with pre-purchases by COVAX + Indis and donastions by HICs, effective vaccine
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@ Highrincome countries (1.2bn people) @ China (1.4bn people)
Other low- & middle-noome countries {1.2bn people) India {1.4bn people)

il AMCYT countries (2 5bn peeopka)

Source: IMF
Mote: AMZE1 stands for the group of 81 lowe- and middle incomes countries (ecod. Indis) that sre eligble to access the
CONAEX AMC facility. Dther LMIC refers to the group of low- and middle-income countries excluding Indis. China and
AMCET countnes. HIC refers to high-income countries a5 per Word Bank income classificstions. The bars report the
fraction of population fully vaccinated within the country group, under different scenarios. The effectee rate of vaccination
coverage is depicied for April 2021, equivalent to totsl doses per 100 divided by 2.

The recent Flash US Composite PMI, also at a high in May, shows “manufacturers
registered the fastest rise in work-in hand on record amid raw material shortages”. These
outcomes are all supportive of a continuation in the commodity boom.

We continue to believe that the pace of increase in commodity prices in the remainder of
this year will be well below the acceleration experienced in the second half of last year,
but also that further modest increase could occur and that levels will remain supported.

While China has attempted to talk prices down, this is unlikely to be enough to kill off the
commodity boom, with the world’s second largest economy seeing price pressures
negatively impacting profitability, and has seen a crack down on its own internal price
speculation.

However, with commodity prices determined in global markets this has not been an
impediment. The supply chain disruptions from COVID-19 impeding activity, and
contributing to sharp price increases, are expected to work out over the next twelve
months.

Adding to the slew of recent PMI data, SA saw the release of its ABSA/BER PMI index,
which showed material expansion in the manufacturing industry in May, indicating the
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likelihood of a Q2.21 expansion in manufacturing production, and supportive of overall
GDP 2021 growth.

In particular, there was some evidence of a lift in domestic demand for locally
manufactured goods, with new sales orders rising robustly, along with business activity
and inventories. The PMI price index however was at very high levels, which will feed
through to the PPI.

The domestic PMI further showed “(w)hile current business conditions improved in May,
purchasing managers turned slightly less optimistic about the trading environment going
forward”, although expectations on future conditions deteriorated as the third wave grows.

Domestic economic growth will continue to depend heavily on the degree of lockdowns
on economic activity this year, as will global economic recovery, with vaccine rollout
quickening in SA recently but still likely insufficient to cover two thirds of the population by
year end.

For the longer term, we continue to forecast a structural reform led recovery in SA’s
economy that will improve exposure to global growth, including substantially increasing
electricity supply, sharply reducing the regulatory burden and strengthening transport

systems.

Global Environment: averages 2020 2021 2022 2023 2024 2025 2026
Oil price, Brent USD/barrel 433 654 587 587 607 614 617
World GDP (World Bank data) a9 50 41 29 30 29 28
(real, %)

US CPI (Av, %) 1.2 20 21 20 21 22 23
US GDP (Av, %) -35 57 41 23 26 26 23
US Fed rate (year-end %) 025 025 025 025 025 050 050

Source: World Bank, IRESS, Investec
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Monetary Sector 2020 2021 2022 2023 2024 2025 2026
Repo Rate (year-end: %) 350 350 400 425 450 475 500
Qr]i”‘e Overdraft Rate (year-end: 700 700 750 775 800 825 850
(1]

SA rand bond (year-end: %) 1020 1041 1035 1008 1039 1057 10.76

Source: SARB, Investec

Inflation 2020 2021 2022 2023 2024 2025 2026
Consumer Inflation (Av: %) 33 4.4 50 50 50 50 52
(vear-end: %) 3.1 51 50 50 48 50 54
Producer Inflation (Av: %) 25 51 47 47 46 48 50
(year-end: %) 30 51 49 46 47 45 52
Salary & wage increases (%) 09 47 53 53 56 6.3 65

Source: SARB, Investec

Exchange Rates: averages 2020 2021 2022 2023 2024 2025 2026
USD/ZAR 1646 1465 1510 1523 1545 1568 1578
GBP/ZAR 2110 2018 2163 2143 2163 2195 2209
EUR/ZAR 1877 1779 19.05 19.03 1931 1959 1872
ZAR/IPY 652 718 692 69 69 683 678
GBP/USD 128 138 143 1.41 140 140 140
EUR/MUSD 114 1.2 126 125 125 125 125
USD/PY 107 105 105 106 107 107 107

Source: SARE, Investec
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Inflation fo ot 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022
niiation foreca @ Q2 Q3 Q@ o Q2 Q3 Q4 Q@ Q2 Q3 o4
Consumer Inflation (Av: yiy %) 4.4 2.4 31 32 32 48 43 50 53 51 438 50
Producer Inflation (Av: yfy %) 42 07 23 29 42 6.0 51 51 47 44 4.8 49
Salary & wage increases (y/y %) 44 26 10 1.0 28 6.3 56 4.4 51 55 5.0 55
Source: Stafistics SA, SARB, Investec
) 2023 2023 2023 2023 32024 2024 2024 2024 2025 2025 2025 2025
Inflation forecasts a1 Q2 Q3 Q4 Q1 Q2 Q3 04 (o} ] Q2 Q3 Q4
Consumer Inflation (Av: viy %) 5.0 49 h2 5.1 5.0 h2 5.0 47 h2 5.0 5.0 4.9
Producer Inflation {(Av: vy %) 4.8 47 4.8 4.6 43 47 4.6 47 51 49 4.8 45
Salary & wage increases (y/y %) b4 57 h2 5.1 51 b4 57 6.1 6.3 6.4 6.2 6.2
Source: Stafistics SA, SARB, Investec
. 2026 2026 2026 2026
Inflation forecasts al Q2 Q3 Q4
Consumer Inflation (Av: viy %) 50 54 51 53
Producer Inflation {Av: yiy %) 47 50 49 52
Salary & wage increases (y/y %) 6.3 6.3 6.6 6.6
Source: Statistics SA, SARE, Investec
Monetary 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022
Sector % year-end a1 Q2 Q3 Q4 a1 Q2 a3 Q4 al Q2 Q3 Q4
Repo Rate (year-end: %) 5.25 375 350 350 350 350 350 350 175 375 4.00 4.00
Prime Overdraft Rate (year-end:
%) W 87% 725 700 FOO VOO TOO FOO VOO 725 725 750 TAOD
SA rand bond (Av: %) 973 1047 1020 1007 1000 1022 1013 1041 1033 999 1016 1035
Mote: % guarter-end. Source: SARB, Investec
Monetary 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
Sector % year-end Q1 Q2 Q3 04 o Q2 Q3 Q4 a1 Q2 Q3 Q4
Repo Rate (year-end: %) 4.00 425 425 425 450 450 450 450 475 475 475 475
Prime Cverdraft Rat d:
%';me verdraft Rale (yearend: ;50 775 775 775 800 800 800 800 825 825 825 825
SA rand bond (Av: %) 103% 1020 929 1008 1040 1050 1058 1039 1070 1058 1038 1057
MNaote: % quarter-end. Source: SARE, Investec
Monetary 2026 2026 2026 2026
Sector % year-end a1 Q2 Q3 Q4
Repo Rate {year-end: %) 500 500 500 500
E{Sme Overdraft Rate (year-end: 850 850 850 850
SA rand bond {Av: %) 1076 1077 1075 10786

Note: % quarter-end. Source: SARB, Investec
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Exchange Rates, 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022
averages Qi Q2 Q3 Q4 a1 Q2 Q3 Q4 a1 Q2 Q3 Q4
USDIZAR 1538 17.95 1691 1560 14.96 1425 1475 14865 1475 1515 1545 1505
GERIZAR 1964 2228 2184 2063 2064 1952 2021 2036 2094 2166 2240 2152
EURZAR 1695 1977 1976 1861 1813 1710 1785 18.09 1851 1909 1962 18.96
ZARLPY 7.12 589 628 670 709 737 712 713 705 686 680 698
GBP/USD 1.28 1.24 1.29 132 137 137 137 1.39 142 143 1.45 1.43
EUR/USD 110 110 117 119 121 1.20 121 124 126 126 127 126
USDIFY 109 108 106 104 104 105 105 105 104 104 105 105

MNote: averages, Source: IRESS, Investec
Exchange Rates, 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
averages al Q2 Q3 Q4 4] Q2 a3 Q4 a1 Q2 a3 Q4
USDIZAR 1485 1525 1565 1515 14985 1545 1595 1545 1535 16.05 1575 15.55
GERIZAR 2108 2150 2191 2121 20893 2163 2233 2163 2149 2247 22058 2177
EURZAR 1856 19.06 1956 1894 1869 1931 1994 1931 1919 20056 1969 19.44
ZARLPY 714 695 677 700 709 683 671 693 697 667 679 638
GBP/USD 142 141 140 140 140 140 140 140 140 140 140 140
EUR/USD 125 125 1.25 125 125 125 125 125 125 1.25 125 125
USDIFY 106 106 106 106 106 107 107 107 107 107 107 107

Mote: averages, Source: IRESS, Investec

Exchange Rates, 2026 2026 2026 2026
averages a1 Qz2 Q3 Q4
USDIZAR 1545 1615 1585 1565
GBRIZAR 2163 2261 2219 2191
EURIZAR 1931 2019 19.81 19.56
ZARLPY 6.93 6.63 6.75 6.24
GBR/USD 1.40 1.40 1.40 1.40
EURMUSD 125 125 125 125
USDIPY 107 107 107 107

MNote: averages. Source: IRESS. Investec



SA Economics

t(

%)\“\\‘l fo

2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022

Gross Fixed Capital Formation a Q2 Q3 Q4 o Q2 Q3 Q4 al Q2 Q3 Q4
GFCF, total (real, qgsaa %) 187 -594 269 121 6.7 104 128 140 32 -30 -08 -1.9
Private sector (real, qgsaa %) -283 626 441 58 78 132 158 165 3% 52 1.7 5.4
Government (real, ggsaa %) 92 H16 -43 3278 41 42 6.0 83 -1.7 28 13 82
Mon-residential GFCF (real, ggsaa %) -30.6 601 408 46 59 140 174 187 49 -85 -28 5.3
Residential buildings (real. ggsaa %) 89 765 708 142 225 78 57 22 41 41 53 8.0

Source: SARB, Investec

2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

Gross Fixed Capital Formation at Q2 Q3 Q4 a1 Q2 Q3 Q4 Qi Q2 Q3 Q4
GFCF, total (real, qgsaa %) T4 70 8.4 42 1.8 15 2.0 17 50 55 52 5.3
Private sector (real, ggsaa %) 9.0 23 1.7 52 22 1.4 20 1.6 6.6 73 7.0 7.0
Government (real, qgsaa %) 40 40 10 18 08 18 20 20 13 11 11 13

Mon-residential GFCF (real, ggsaa %) 495 92 132 56 12 13 1.4 13 6.9 7.6 72 71
Residential buildings (real, ggsaa %) 55 29 22 29 8.8 21 6.1 39 4.1 56 55 6.1
Source: SARB, Investec

2026 2026 2026 2026

Gross Fixed Capital Formation a1 Q2 Q3 Q4
GFCF, total (real, qgsaa %) 48 24 49 38
Private sector (real, ggsaa %) 5.8 25 6.4 42
Govemment (real, qgsaa %) 23 23 10 286

Mon-residential GFCF (real, ggsaa %) 6.0 20 6.6 49
Residential buildings (real, qgsaa %) 43 5.6 49 01
Source: SARB, Investec



