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Firms are reacting to shifts in US trade policy

Source: McKinsey & Company, Momentum Investments
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Importers paying less than headline tariff rates (for now)

Source: International Monetary Fund, Momentum Investments
Data up to 1 August 2025
Actual tariff rate: Actual duty paid on imports at customs as a share of the value of imports
Effective tariff rate: Weighted average of announced statutory rates using pre-tariff (hence, pre-substitution) import weightings
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Government shutdowns are not uncommon

Source: Al Jazeera, Momentum Investments
* At 15 October 2025

2 1 1 1
3

5

21

16

3

35

14

0

5

10

15

20

25

30

35

40
2

0
-N

o
v-

8
1

3
0

-S
e

p
-8

2

4
-O

ct
-8

4

1
7

-O
ct

-8
6

6
-O

ct
-9

0

1
4

-N
o

v-
9

5

1
6

-D
e

c-
9

5

1
-O

ct
-1

3

2
0

-J
an

-1
8

2
2

-D
e

c-
1

8

1
-O

ct
-2

5
*

N
u

m
b

e
r 

o
f 

d
ay

s

Duration of US government shutdowns 

Red = Republican

Blue = Democrat



Continued central bank support for gold

Source: Bloomberg, Momentum Investments
Data up to Q2 2025
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Pace of US interest rate cuts expected to pick up in 2026

Source: Bloomberg (13 October), Momentum Investments
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Inflation expectations are trending lower

Source: Global Insight, Bureau for Economic Research, Momentum Investments
Data up to Q3 2025
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SA sentiment remains downbeat

Source: Bureau for Economic Research, FNB, RMB, Momentum Investments
Data up to Q3 2025
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ANC support at risk in key metros

Source: Independent Electoral Commission, Momentum Investments
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Thank you
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