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Economic growth note: SA's month of amended level 3 lockdown restrictions in
January should not harm the 2021 growth outlook, unless further, and harsher
restrictions are applied, which is not the expected case

nt Recoveries: WEO forecast for Advanced Economies and Emerging Market and
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GDP projections
(real GOP, annual percent changs) 2020 2021 2022
World Output -3.5 L 4.2
Advanced Economies -4.9 43 3.1
United States 34 51 25
Euro Area -T2 42 36
Germany o4 35 3.1
France -9.0 3.5 4.1
Italy -9z 3.0 36
Spain 111 55 47
Japan -51 31 24
United Kingdom -10.0 45 50
Canada -5 3.6 4.1
Other Advanced Economies 2.5 36 31
Emerging Markets and Developing Economies -2.4 6.3 5.0

Source: IMF, WEO January 2021
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Summary, % real growth rates 2020 2021 2022 2023 2024 2025 2026
GDP (real, %) 1329 10 22 25 27 3.0
HCE (real, %) 59 20 18 21 23 28 29
GCE (real, %) 10 25 24 36 <15 12 1.2
GFCF (real, %) 176 46 19 30 35 41 4.4
GDE (real, %) 1001 31 12 21 24 286 3.0

Export (goods & non-factor services) - (real, %) 108 55 37 42 42 43 4.2
Imports (goods & non-factor services) - (real, %)  -187 4.4 43 42 40 37 4.2

Balance: Current Account - (% of GDP) i1 18 25 28 25 24 28
Imports as % of GDP 268 272 281 286 281 293 297
Exports as % of GDP 276 284 292 298 303 307 310
Consumption Expenditure 2020 2021 2022 2023 2024 2025 2026
HCE, total (real, %) 59 20 18 21 23 26 29
HCE as % of GDP 630 625 630 B30 629 628 627
Unemployment rate (%) 292 334 319 32 308 303 299
Population (million) 593 600 608 615 621 628 B35
Employment growth rate (%) J7 50 28 19 18 24 20
Compensation of employees (%) 16 35 45 43 51 57 59
GCE as % of GDP 26 214 206 195 187 184 181
Gross Fixed Capital Formation 2020 2021 2022 2023 2024 2025 2026
GFCF, total (real, %) A7T6 46 19 30 35 41 44
GFCF as % of GDP 170 173 175 176 178 180 183
Private sector (real, %) 183 B0 23 36 42 50 54
Government (real, %) 460 12 11 14 16 16 17
Non-residential GFCF (real, %) 180 60 20 35 42 50 55

Residential buildings (real, %) 200 60 40 45 46 49 51
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GODP summary, % real growth 2020 2020 2020 2020 2021 M 021 WM 02 022 N2 N2
rates a1 Q2 Q3 o4 o Q2 Q3 @4 o Q2 Q3 o4

GDP [real, yiy %) £2 475 £1 52 45 149 16 13 11 1.0 09 0.9
HCE (real, yly %) 11 166 49 33 35 149 04 18 06 14 25 38
GCE (real, yly %) 14 02 00 26 06 A0 30 £5 52 30 13 02
GFCF (real, yiy %) 52 255 218 T4 421 130 102 105 82 45 01 42
GDE [real, yly %) A7 AT 116 98 H1 101 49 49 23 12 09 03
me &nonfactor semvices) ;5 296 .80 .58 60 332 22 03 25 43 41 39
ﬂf&?ﬁ" &nonfactor senices) 45 243 234 215 120 82 109 140 68 50 38 16
Current Account — (% GDP) 12 28 59 02 05 14 .24 30 29 26 .23 .21
Imports as % of GDP 289 285 250 249 266 29 273 250 281 29 M1 283
Exports a5 % of GOP 289 243 282 289 285 282 284 286 269 291 293 295

Note: The GDP figures are from the expenditure side and 50 include the residual. Source: SARB, Investec

GDP summary, % real growth 2023 2023 2023 2023 04 2024 2024 2024 2025 2025 2025 2025

rates o1 a2 Q3 o4 o Q2 Q3 o4 o Q2 Q3 o4
GOP (real, yly %) 15 19 24 29 26 25 24 22 25 27 28 30
HCE (real, yly %) 31 24 18 13 17 21 25 29 28 26 25 24
GCE (real, yly %) 42 28 46 60 -44 27 03 15 12 11 11 12
GFCF (real, yhy %) 1.2 1.7 45 7.2 56 41 28 15 25 36 46 56
GOE (real, yiy %) 12 18 22 28 25 25 24 22 23 25 27 23
_E""""tw' ;-",me &nonfactorsenices) 39 41 43 46 45 43 41 39 40 42 45 44
'mmﬁ?;?’ Gnonfaclorsemices) 34 45 42 47 39 40 42 40 36 37 39 36
Current Account = (% of GDP) 24 25 26 26 26 26 25 23 23 25 24 24
Imports as % of GDP 286 286 266 288 289 290 291 293 292 293 294 294
Exports as % of GOP 296 297 208 299 301 302 303 304 306 306 308 308

Mote: The GDP figures are from the expenditure side and so0 include the residual. Source: SARB, Investec

GDF summary, % real growth 2026 2026 2026 2026

rates a1 Q2 a3 o4
GOP (real, yly %) 30 30 30 30
HCE (real, yly %) 26 28 30 3.2
GCE (real, yfy %) 13 13 12 1.1
GFCF (real, yly %) 53 48 41 37
GDE (real, yly %) 30 29 30 30
_Em ;m &nonfacorsenices) .5 4> 40 40
[m“‘fg‘?;;” &nonfactorsenices) 42 41 42 42
Current Account — (% of GDP) 25 26 26 -26
Imports as % of GOP 296 296 297 298
Expodts as % of GDP 309 M0 31 HA

Mote: The GDP figures are from the expenditure side and so include the residual. Source: SARB, Investec
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GOP Summary, % real growth 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022

rates (incl. residual) o a2 Qs o4 m a2 a3 a4 m Q2 Q3 *2]
GOP {real, ggsaa %) A7 517 661 25 14 14 14 15 03 0989 11 12
HCE (real, ggsaa %) 02 524 895 82 09 44 09 09 38 38 7 38
GCE (real, ggsaa %) 18 21 07 104 57 .83 .70 -47 04 04 04 04
GFCF (real, ggsaa %) 166 598 265 126 41 97 148 138 45 45 41 37
GDE (real, ggsaa %) 64 451 244 33 102 37 24 35 06 05 13 08
Export (goods & non-fackor 33 760 21 127 42 33 45 46 44 37 38 38

Mnice:]qreal&qq:naj%;
Imports (goods & non-factor
senices) - (real, qusaa %) 169 540 46 08 34 50 &7 124 14 20 38 35

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

GODP Summary, % real growth 2023 2023 2023 023 2024 2024 2024 2004 2025 2025 2025 2025

rates (incl. residual) a @2 Q@ 04 @ @ @ e @ 0 Q3 o
GOP (real, ggsaa %) 27 27 30 31 18 23 24 24 27 30 31 A
HCE (real, qusaa %) 10 12 14 15 27 28 289 29 13 24 24 24
GCE (real, ggsaa %) 43 58 .78 58 21 12 15 12 08 10 16 15
GFCF (real, ggsaa %) 7.8 74 68 6% 156 13 17 16 53 59 56 55
BDE (real, ggsaa %) 32 25 24 32 17 24 23 25 12 32 29 30

Expori (goods & non-factor
senices) - (real, ggsaa %)
Imports (goods & non-factor
services) - (real, qqsaa %) 73 36 26 54 40 41 34 44 25 44 41 35

Mote: The GDP figures are from the expenditure side and 50 include the residual. Source: SAREB, Invesiec

45 44 4.5 49 4.0 36 37 42 45 44 47 4.1

GDP Summary, % real growth 026 2036 026 2026

rates (incl. residual) ) Q2 Q3 o4
GODP (real, ggsaa %) 28 i 3 32
HCE (real, ggsaa %) 31 3.2 32 33
GCE (real, gysaa %) 1.2 1.0 10 10
GFCF (real, ggsaa %) 41 33 36 28
GDE (real, ggsaa %) 28 30 32 31

Export (goods & non-facior
services) - (real, qgsaa %) 4.0 4.0 4.0 4.0

Imports (goods & non-factor
parvicas) - (real, quzaa %) 47 41 4.4 T

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

The seven-day rolling average of new cases of COVID-19 infections in South Africa has
slowed to 5 539 individuals, from its peak in the current wave of 19 042. A downward trend
has been maintained, now well below the peak of the first wave, with 2 548 new cases a
day.

New daily COVID-19 infections at the origin of the second (current) wave have declined
noticeably (Nelson Mandela Bay), and further afield, with SA’s fatality rate moderate due
to its youthful population. The rand reached R14.89/USD today as new daily cases
moderated.

Level 3 restrictions have been eased somewhat, with alcohol sales allowed Monday to
Thursday 10am to 6pm, onsite consumption of alcohol at licenced venues from 10am to
10pm and the sale of alcohol from wine farms, micro-breweries during normal operating
hours.
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Furthermore, all beaches, dams, rivers, parks and swimming pools are now open, with
social distancing and health protocols, and gatherings remain limited to 50 indoors, 100
outdoors, not exceeding 50% of capacity. However, SA remains at risk of a third, and even
fourth wave.

While South Africa is expected to begin administering vaccines this month, if in limited
guantities, it will still be many months before the entire two thirds proportion of the
population is covered, and so before social distancing and economic restrictions can fully
ease.

The progress towards herd immunity (two thirds of populations fully vaccinated, including
likely all the elderly, vulnerable and health care workers/other essential services) generally
is slow, with the US only vaccinating 10% of its population so far, and the UK 14%.

In South Africa 1.5 million doses of Oxford-AstraZeneca for health workers have arrived
and it is reported that SA is securing another 20 million from Pfizer, 12 million from
COVAX, 9 million from Johnson & Johnson, reaching 40 million in total.

Domestic economic growth will depend heavily on the degree of the regulated lockdowns
on economic activity, and the necessity to substantially ease the regulatory burden on
private sector businesses, while lifting civil servants’ productivity.

Economic activity is expected to rise by 2.9% yly this year, but the deep scarring the
domestic economy has already experienced from the harsh regulated shutdown of
economic activity last year is likely to be persistent until 2024 in real terms.

Global Activity Indicators (3 mth moving average, annualized % ch
3 mth moving average, % ch yly
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Source: World Economic Outlook January 2021
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Contributions of Consumption and Investment to Global GDP Growth (% ch, yiy)
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Monetary Sector 2020 2021 2022 2023 2024 2025
Repo Rate (year-end: %) 350 400 450 500 500 550 550
gme Owerdraft Rate (year-end: 700 750 800 850 850 900 9.00
SA rand bond (year-end: %) 1050 1070 1090 1100 1120 1150 11.50
Inflation 2020 2021 2022 2023 2024 2025 2026
Consumer Inflation (Av: %) 3.3 42 48 2.0 5.0 8.0 81
(vear-end: %) 31 46 50 50 48 49 52
Producer Inflation (Av: %) 25 43 50 50 51 51 52
(year-end: %) 31 4.3 56 43 53 4.9 54
Salary & wage increases (%) 20 43 50 52 B.1 65 6.6
Exchange Rates: averages 2020 2021 2022 2023 2024 2025 2026
USDIZAR 1646 1528 1563 1578 1600 1623 16.15
GBP/ZAR 2110 2084 2162 2197 2240 2272 2261
EUR/ZAR 1877 1847 1882 1885 1976 2028 20.19
ZARNPY 652 693 670 672 667 660 663
GBP/USD 128 136 138 139 140 140 140
EURUSD 114 121 121 120 124 125 125

USDAPY 107 106 105 106 107 107 107



Infiation forecasts

Consumer Inflation (Av: yly %)
Producer Inflation (Av: yly %)
Salary & wage increases (y/y %)

Infiaion forecasis

Consumer Inflation (Av: yiy %)
Producer Inflation (Av: vy %)
Salary & wage increases (y/y %)

Inflation forecasts

Consumer Inflation (&v: yly %)
Producer Inflation (Av: viy %)
Salary & wage increases (yly %)

Monetary
Sector % year-end

Repo Rale (year-end: %)
Prime Overdraft Rate (year-end.

%)
S4 rand bond (Av: %)

Monetary
Sector % year-end

Repo Rate (year-end: %)
Prime Cverdraft Rale (vear-end:

%)
SA rand bond (Av: %)

Monetary
Sector % year-end

Repo Rate (year-end: %)
Prime Overdraft Rate (vear-end:

%)
SA rand bond (Av: %)

44
41
4.4

50
55
47

5.0
5.0
6.5

5.25
875
973

5.00
8.50
10.60

5.50
9.00
11.50
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24
0.7
-26

49
5.2
55

53
5.4
6.8

375
7.25
10.46

2023

5.00
8.50
10.60

5.50
9.00
11.50

31
23
30

5.2
49
35

5.0
52
66

2020
350

T.00
10.20

5.00
8.50
10.30

5.50
9.00
11.50

32
29
31

2023

5.1
45
5.3

5.2
54
6.6

3.50
T.00
10,50

5.00
8.50
11.00

5.50
9.00
11.50

2021

33
34
8.0

50
49
5.5

2021

3.50
7.00
10,40

2024

5.00
8.50
10.80

4.7
52
4.3

2021
375

7.25
10.30

5.00
8.50
10.70
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2021 2021 2022 2022

a3l Q4 (=4 Qz Q3 a4

42 45 46 47 4.8 5.0

43 42 4.3 4.8 5.2 55

12 27 41 71 47 4.4
Source: Stafistics SA, SARB, Invesie:
2024 2024 2025 2025 2025 202
(r] Q4 (=4 Qz Q3 a4
50 a7 52 50 50 49
51 52 53 5.0 5.0 49
6.3 6.9 6.8 6.8 6.6 6.0
Source: Statistics 54, SARB, Investe:

Source: Slatistics 34, SARE, Investec
2021 2021 2022 22 022 202
Q3 o4 @ Qz Q3 o4
375 400 400 425 450 450
725 TS50 TS0 775 800  S.00
1060 10.70 1050 1080 10.80 109

Note: % quarter-snd Source: SARB, Invesie:

2024 2024 2025
a3 o4 a1
500 5.00 5.25
850 850 875
1110 1120 11.00

2025
Q2

525
875
11.00

2025
Q3

5.50
9.00
11.40

2025
o4

5.50
9.00
11.50

Hote: % quarier-and. Source: SARB, Investec

Mote: % guarier-and. Source: SARB, Investec
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Consumption Expenditure, % real 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022

growth rates o G Q3 o4 @ G Q3 o4 @ Qa2 Q3 Q4
HCE, total (real, y/y %) 11 -166 49 33 35 149 04 18 08 1.4 26 38
HCE as % of GDP 629 626 629 638 635 626 622 618 624 628 632 636
Unemployment rate (%) 04 X3 W0E 329 M2 335 329 329 31RE 322 NT  HNA
Population (millign) 590 592 594 596 598 600 601 603 605 GOV G0OE 610
Employment growth rate (yfy %) 06 -133 103 45 H4 125 .22 10 31 27 26 34
Compensation employees (yly %) 42 72 A7 A7 A4 94 33 34 40 49 47 43
GCE as % of GDP 20 X0 221 25 221 NS5 M1 207 207 207 206 205

Source: SARB, Investec

Consumplion Expenditure, % real 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025

growth rates o Q2 @3 o4 o Q2 QF o4 o Q2 Q3 o4
HCE, tolal (real, y/y %) 31 24 1% 13 17T 21 25 29 28 26 25 24
HCE as % of GDP B34 631 629 626 628 629 629 630 630 629 627 626
Unemployment rate (%) 32 M2 M2 M3 NI 03 307 306 305 303 302 307
Population (million} 612 614 B1S 617 619 621 622 624 628 627 629 631
Employment growth rale (yly %) 32 23 15 06 08 18 21 26 28 23 24 23
Compensation employees (y/y%) 42 42 42 45 48 51 53 54 55 56 ST 59
GCE as % of GDP 202 197 192 188 188 187 187 186 185 184 184 183

SSource: SARB, Investec

Consumption Expenditure, % real 2026 2026 2026 2026

growth rates ol Q2 a3 o
HCE, total (real, yiy %) 26 285 30 32
HCE as % of GDP 627 627 627 627
Unemployment rate (%) 300 299 299 298
Population (millien) 632 634 635 637
Employment growth rate (yfy %) 22 20 18 18
Compensation employees (yiy %) 58 55 589 6.2
GCE as % of GDP 182 181 180 180

Source: SARB, Invesiec

South Africa depends on global trade conditions for economic growth as well as domestic
conditions. Global economic activity collapsed in the second quarter of 2020, but now is
showing noticeable, if uneven, recovery between and within economies.

The expected improvement in global economic growth will support SA’s lift in GDP, with
the IMF expecting the global economy will grow by 5.5% in 2021 and 4.2% in 2022,
revising up its 2021 forecast by 0.3% versus its previous view.

This upwards revision relative to its previous forecast for 2021, reflects “expectations of a
vaccine-powered strengthening of activity later in the year and additional policy support in
a few large economies.”
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The IMF adds, “(s)trong multilateral cooperation is required to bring the pandemic under
control everywhere. Such efforts include bolstering funding for the COVAX facility to
accelerate access to vaccines for all countries, ensuring universal distribution of
vaccines”.

And additionally, “facilitating access to therapeutics at affordable prices for all. Many
countries, particularly low-income developing economies, entered the crisis with high debt
that is set to rise further during the pandemic.”

“The global community will need to continue working closely to ensure adequate access
to international liquidity for these countries. Where sovereign debt is unsustainable,
eligible countries should work with creditors to restructure their debt under the Common
Framework agreed by the G20.”

South Africa has seen the precarious nature of its government finances increase, and its
borrowings swell. However, over 70% of its debt is held by domestic investors, and less
than 30% is held by foreigners, an amount which continues to dwindle.

South Africa has limited space even if it could use the G20’s Common Framework should
it begin to devolve into a debt default crisis, a risk that has risen substantially with its
planned borrowings out to 95.3% of GDP by 2025/26, and above this including contingent
liabilities.

If South Africa is quick with its vaccination programme a better GDP growth outcome could
be reaped this year than the 2.9% y/y expected, but could risk recession if it is particularly
slow with its vaccination programme, and sees third and fourth waves with tighter
restrictions.
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Scenario figure: real GDP (% deviation from baseline)
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Onverview of the Viorld Economic Outlook Projections .
Difference from O gver 04 °
Cictober
Estimate Projections 2020 WED Estimate Projections
Frojections '
2me 2020 2021 2022 2021 2022 2020 2021 2022
World 2.8 3.5 5.5 42 0.3 0.0 1.4 42 3T
Advanced Economies 186 —-45 43 31 0.4 0.2 -39 4.6 15
United States 22 34 51 2.5 20 —0.4 -2.1 4.0 20
Euro Ares 2.2 34 51 25 -1.0 0.5 -8.8 58 20
Germamy 05 54 35 31 0.7 0.0 -5.3 52 17
France 1.5 8.0 L 4.1 —0.5 1.2 -82 T4 2.0
Itshy 03 482 3.0 3.6 -2.2 1.0 -2.3 42 23
Spain 20 =111 5.8 47 -1.3 0.2 -0.8 71 20
Japan 0.3 5.1 31 2.4 0.2 o7 -2.3 a7 16
United Kingdom 03 51 31 24 -1.4 18 -8.3 8.0 12
Canada 1.8 55 36 41 -1.8 o7 —4.0 37 27
Crther Advanced
Economies’ 1.8 25 36 3.1 0.0 0.0 -22 4.5 192
Emerging market and
developing economies 36 2.4 6.3 50 0.3 -01 0.9 3T 5.4
Emerging and Developing
Azia 5.4 -1.1 8.3 5.0 0.3 0.4 32 3.8 G4
China &.0 23 8.1 5.6 —0.1 -02 8.2 42 &0
India ™' _ 42 .0 1.8 8.8 27 -12 0.8 1.7 7B
ASEAMN-5° 448 37 5.2 6.0 -1.0 0.3 -32 532 6.1
Emerging and Developing
Eurocpe 2.2 28 4.0 3.8 0.1 0.5 27 4.8 3.0
Russia 1.3 38 3.0 3.8 02 1.6 —4.8 53 205
Latin America and the
Carbbean 0.2 74 4.1 2.8 0.5 0.z —4.8 23 28
Birazil 1.4 45 36 28 02 0.3 -1.8 18 206
Mexico =01 -5 4.3 2.5 0.2 0.2 -5.4 22 24
Middle East and Central
Aszia 1.4 -3z 3.0 432 0.0 0.z .. - o
Saudi Arabis 0.3 -39 2.6 4.0 —0.5 0.6 -31 3.5 4.0
Sub-Saharsn Africa 3.2 26 3.2 3.8 0.1 -1 . - o
Migeria 22 -3z 15 25 -0.2 0.0 .. - o
South Africs 0z 75 2.8 1.4 0.2 =01 -8.2 2.8 05
Memorandum
Low-Income developing
countfrizs 53 08 51 5.5 02 0.0 . - o
Word Growth based on
Market Exchange Rates 2.4 38 51 3.8 0.3 0.0 —2.0 43 31

Source: IMF, WEO January 2021
Maote: Feal effective exchangs rates are assumed to remain constant st the levels prevailing during Cctober 23-MNovember 20, 2020, Econarnies are lisied
on the basis of economic size. The aggregated quartery dsts are sessonally adjusted. WEQ = Wordd Economiz Cutlook.
1/ Difference based on roundsed figures for the current and Cctober 2020 WED forecasts. Countries whose forecasts have been updated relative to
October 2020 WED forecasts aceount for 80 percent of word GOP measured st purchasing-power-parity weights.
2/ For World Cutput. the quarierly estirmates and projections sccount for approadnately 80 percant of annual world output at purchasing-power-parity
weights. Far Emerging Market and Developing Economies, the qusrtery estimates and projections account for spproximately 30 percent of annusl
emerging market and developing economiss’ output &t purchasing-power-parity weights.
3 Excludes the Group of Seven (Canads, France, Germany, Haly, Japan, United Kingdom, United Ststes) and suro ares countries.
4/ For India, data and forecasts are presented on a fiscal year basis and GOP from 2011 onward is based on GOP &t market prices with fiscal year
201112 35 a base year.
i Indonesia, Malaysia, Phiippines, Thailand, Wistnam
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Gross Fixed Capital Formation, % 2020 2020 2020 2020 2021

real growth rates o1 G2 Q3 o4 ™
GFCF, 1otal (real, yfy %) -2 -256 -219 174 921 130 102 105 B2 45 01 42
GFCF as % of GDP 181 173 162 165 167 170 175 180 17TE 176 174 174
Private sector (real, viy %) <31 -2T3 -237 82 119 160 122 ME 91 51 01 44
Governmen (real, yiy %) 499 -215% 174 153 27T 62 57 79 59 28 035 -36

Non-residential GFCF (real, yly %) -28 -261 -237 187 -119 147 1231 127 W0 52 04 -58
Residential buildings (real, yfy %) -52 -356 -235 151 1T 261 132 39 33 4.7 35 45
Source: SARB, Investe:

Gross Fived Capital Formation, % 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 N

real growth rates a Q2 QF o4 m Q2 a3 o4 o Q2 a3 o4
GFCF, total (real, yiy %) 12 17 45 T2 56 41 28 15 25 36 46 56
GFCF as % of GDP 174 176 177 179 179 1786 178 178 179 180 181 182
Private sector (real, yly %) 42 20 54 85 69 51 34 18 29 44 57T 70
Government (real, yiy %) 14 08 22 40 26 16 14 09 14 15 17 18

Mon-residential GFCF (real, vy %) -21 16 S5 93 73 52 31 13 27 43 58 7.2

Residential buildings (real, yfy %) 5.3 51 44 31 40 42 50 52 40 59 49 5.5
Source: SARB, Investe:

Gross Fixed Capital Formation, % 2026 2026 2026 2026

real growth rates a Q2 Q3 04
GFCF, total {real, yfy %) 3.3 48 41 <
GFCF as % of GDP 182 183 183 183
Private sector (real, yly %) 6.6 57 51 45
Governmen (real, yiy %) 1.8 1.7 16 15

Non-residential GFCF (real, yiy %) 5.7 58 51 45
Residential buildings (real, yiy %) S8 51 48 46
Source: SARB, Investe:
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2020 2020 2020 020 031 201

Gross Fixed Capital Formation o Q2 Q3 o4 of o2
GFCF, total (real, ggsaa %) 86 598 265 126 41 97 148 138 45 45 41 37
Private sector (real, ggsaa %) 22T 4633 332 183 42 104 166 157 48 49 43 37
Government (real, ggsaa %) 79 506 124 04 41 B2 104 91 36 -36 36 36

Non-residential GFCF real qqsaa %) -242 509 289 147 41 126 174 174 .58 .57 .57 .54
Residential buildings (real, ggsaa %)  -107 -7T68% 706 464 49 37 109 41 26 16 58 83
Source: SARB, Investec

2023 2023 2023 23
o henli T LI LT, M @ a 01 of o o o o @ o &
GFCF, todal (real, ggsaa %) T8 T4 [ %] 6.9 1.6 1.3 17 16 53 59 56 55
Privale seclor (real, ggsaa %) 87 8.2 8.8 8.4 22 1.3 18 18 6.7 T4 T.0 6.9
Government (real, ggsaa %) 5.6 5.2 20 3.2 01 1.2 1.2 1.3 18 18 18 18

Hon-residential GFCF (real, ggsaa %) 9.2 93 9.5 92 1.2 1.2 12 15 741 7.7 7.2 T.0
Residential buildings (real, ggsaa %) 54 12 30 30 91 18 62 40 42 58 56 62
Source: SARB, Investec

Gross Ficed Capital Formation 2026 2026 2026 2026

GFCF, total (real, ggsaa %) 41 33 36 38
Privale seclor (real, ggsaa %) 49 40 45 48
Government (real, ggsaa %) 1.7 1.5 1.4 1.4

Hon-residential GFCF (real, ggsaa %) 49 41 45 45
Residential buildings (real, ggsaa %) 53 34 44 55
Source: SARB, Investec
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Exchange Rates, 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022

averages ol Q2 Qa a4 o @ @ o o Q2 Q@ Qo4

USD/ZAR 1538 1795 1691 1560 1500 1540 1550 1520 1530 1570 1590 1560
GBP/ZAR 1964 2228 2184 2063 2020 2079 2124 2113 2165 2151 2178 2153
EURZAR 1695 1977 1976 1861 1803 1833 1876 1877 1913 1915 1876 1825
ZARIPY 7.12 5.99 628 670 704 695 634 685 680 669 680 673
GBPUSD 128 124 129 132 135 135 137 139 141 137 137 138
EURUSD 1.10 1.10 117 119 120 119 121 124 126 12 118 117
UsoupPy 109 108 106 104 106 108 106 105 104 105 105 105

Note: averages, Source: IRESS, Investec

Exchange Rates, 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
averages at Q@2 Q@ o a1 @ @ o o Q@2 @ o4

USD/ZAR 1540 1580 1620 1570 1550 1600 1650 1600 1590 1660 1630 1610
GBP/ZAR 2125 2196 2268 2198 2170 2240 2310 2240 2226 2324 2282 2254
EURZAR 1817 1880 1944 1900 1891 1968 2046 2000 1988 2075 2038 2013
ZARIPY 68 671 654 675 684 669 645 669 673 645 656 665
GBPUSD 138 139 140 140 140 140 140 140 140 140 140 140
EURUSD 118 119 120 121 122 123 124 125 125 125 125 125
USDNPY 106 106 106 106 106 107 107 107 107 107 107 107

Note: averages, Source: IRESS, Investec

Exchange Rates, 2026 2026 2026 2026
averages Qi Q2 Q3 o4

USD/ZAR 1600 1610 1620 1630
GBP/ZAR 2240 2254 2268 2282
EUR/ZAR 2000 2013 2025 2038
ZARIPY 669 665 660 656
GBPUSD 140 140 140 140
EURUSD 125 125 125 125
USopYy 107 107 107 107

Note: averages, Source: IRESS, Investec



