momentum

group

How oilfields, algorithms
and ballot boxes are
reshaping markets

Sanisha Packirisamy

Tshiamo Masike




momentum
Earlier optimism tested by geopolitical uncertainty group

Al, tariffs, elections and conflict are creating a more challenging global backdrop
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_ _ . _ momentum
Shallower growth and steeper inflation trajectories group

Middle Eastern war weighs on growth and reignites inflation risks
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GDP = Gross Domestic Product, AE = Advanced Economies, EMDE = Emerging Market and Developing Economies
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Al boom is consuming capital faster than it is generating cash group

Al infrastructure spending is expected to continue accelerating

Hyperscaler capex and cash flow
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Mounting leverage across advanced and emerging markets group

Elevated government debt increases sensitivity to higher borrowing costs and refinancing pressures

General government gross debt
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Secondary private credit channels could expose banks group

Rising bank exposure to non-bank lenders could amplify financial stress

Loans to non-depository financial institutions
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Trump is entering midterms on a lower approval rating group

Affordability concerns continue to erode public support

President Trump’s approval rating
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Agile sourcing defuses SA's fuel supply threat group

Diversified fuel imports from the US and Europe have reduced SA's reliance on the Middle East

Share of total imports
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_ _ _ momentum
SA’s reform momentum turned negative for the first time group

Slower economic reform progress weighed on the overall index, given its dominant share (74.4%)
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The era of coalition politics
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Polling points to a more fragmented political landscape ahead of the local government election
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Global conflict leaves its mark on SA’s inflation group

Higher international energy prices are increasingly feeding into local transport inflation

Contribution of the different categories to headline inflation
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health, information and communication, recreation and culture, education, restaurants and hotels, insurance and financial services, residual



Rand has not buckled under global risk-off pressures
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Terms of trade has retraced but only slightly, providing continued support to the local currency
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