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THE RAND

PAGE 2 Source: Anchor Capital /Thomson Reuters as at 7 April 2026
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Global Financial Crisis9/11

Firing of Nene as finance minister
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COVID-19 crisis

Lady R Arms trade allegations

Formation of GNU

Trump 2.0

US / Israel
strikes on Iran

Actual ZAR/USD  vs ZAR PPP Model
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GOLD UP 45% OVER 1 YEAR AND 12% YTD

PAGE 4 Source: Thomson Reuters
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PLATINUM UP 117% OVER 1 YEAR AND FLAT YTD

PAGE 5 Source: Thomson Reuters
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TERMS OF TRADE ELEVATED

PAGE 6 Source: SARB
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SPOT PRICES VS NT’S PROJECTIONS

PAGE 8 Source: National Treasury

Percentage Change
2023 2024 2025 2026 2027 2028

Actual Estimate Forecast

Global demand1 3.7 2.6 3.1 3.3 3.4 3.4

International commodity prices2

Brent crude oil 82.3 79.9 68.3 61.6 61.6 63.0

Gold 1943.1 2 387.2 3 437.9 4 529.3 4 703.6 4 877.1

Platinum 966.6 955.0 1 277.7 2 192.2 2 234.9 2 277.7

Coal 120.6 105.4 88.7 87.1 90.1 94.4

Iron ore 120.3 111.1 103.9 111.1 105.9 101.9

Palladium 1 339.5 982.9 1 152.4 1 787.6 1 840.3 1 880.0

Domestic assumptions3

Food inflation 10.8 4.5 4.1 4.1 3.6 3.5

Electricity inflation 11.8 13.3 9.9 8.3 8.8 8.7

Sovereign risk premium 3.9 3.2 2.9 2.5 2.4 2.3

1. Combined growth index of South Africa’s top 15 trading partners (IMF World Economic Outlook, January 2026)
2. Bloomberg futures prices as at 15 January 2026
3. Assumptions presented above are as of 12 December 2025 and 17 December 2025
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ELEVATED REAL REPO RATE 

PAGE 11 Source: Thomson Reuters
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POLICY STANCE REMAINS RESTRICTIVE

PAGE 12 Source: Thomson Reuters
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GROWTH INDICATORS STILL POINTING UPWARD

PAGE 14 Source: Thomson Reuters
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GROWTH TO BE SUPPORTED BY INVESTMENTS

PAGE 15 Source: Thomson Reuters

Gross Fixed Capital Formation relationship to Credit Extension

HIGHER CORPORATE LOAN GROWTH SIGNALS STRONGER CAPEX
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FOREIGN OWNERSHIP STILL LOW

PAGE 17 Source: JSE
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Anchor Capital has taken care that all information, provided in this document is true
and correct. However, Anchor Capital does not accept responsibility for any claim,
liability, loss, expense, or damage (whether direct or consequential of any nature
whatsoever which may be suffered as a result of or which may be attributable,
directly or indirectly, to the use of or reliance upon any information, links or service
provided through this document.

There is no warranty of any kind, expressed or implied, regarding the information or
any aspect of this service. Any warranty implied by law is hereby excluded except to
the extent that such exclusion would be unlawful.

Anchor Capital (Pty) Ltd is an authorised Financial Services Provider with FSP
number 39834.

This report and its contents are confidential, privileged and only for the information
of the intended recipient. Anchor Capital (Pty) Ltd makes no representations or
warranties in respect of this report or its content and will not be liable for any loss or
damage of any nature arising from this report, the content thereof, your reliance
thereon its unauthorised use or any electronic viruses associated therewith. This
report is proprietary to Anchor Capital (Pty) Ltd, and you may not copy or distribute
the report without the prior written consent of the authors.

Any forecasts or commentary in this document are not guaranteed to occur.

Past performance is not necessarily an indication of future performance. Performance
data sourced from Morningstar, unless otherwise stated. Refer to the minimum
disclosure document of a particular product or the Anchor Capital website
(www.anchorcapital.co.za) for further information.

© 2009-2026 Anchor Capital (Pty) Ltd.
An authorised Financial Services Provider
Reg No # 2009/002925/07 | FSP # 39834 DISCLAIMER
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