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A bang not a whimper: An eventful start to 2026

Sources: Financial Times, The Economist, Aljazeera, Momentum Investments



The global economy defies doom

Sources: Financial Times, Momentum Investments

Effective US global tariff rate (%)



Globalisation is not dead, but trade is reorganising

Sources: International Monetary Fund (IMF), Momentum Investments
* Rest of the world
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Narrowing growth drivers
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* Emerging markets and developing economies



Central banks diverge on inflation realities

Sources: Bloomberg, Momentum Investments
Data until October 2025
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United States Federal Reserve credibility under fire

Source: CNN



Bond vigilantes weigh in

Sources: Bloomberg, Momentum Investments
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ANC loses grip on key voting strongholds

4
0

.2

21
.8

1
4

.6

9
.5

3
.9

4
0

2
6

1
8

3

5

37

3
2

8 7 6

0

5

10

15

20

25

30

35

40

45

ANC DA MKP EFF IFP

Election poll results (%)

May 2024 elections June 2025 (SRF) November 2025 (SRF)

Sources: Independent Electoral Commission, Social Research Foundation (SFR), Momentum Investments
ANC=African National Congress, DA=Democratic Alliance, MKP= Umkhonto weSizwe, EFF=Economic Freedom Fighters, 
IFP=Inkatha Freedom Party, 1002 surveyed, 53% turnout assumed for November 2025



Reforms anchor growth, but have not yet boosted it
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SA's trade ties strain under geopolitical pull
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SA's sovereign ratings story turns upwards

Sources: Bloomberg, Momentum Investments

-4

-3

-2

-1

0

1

2

3

4

-4

-3

-2

-1

0

1

2

3

4

1994 1996 1998 2000 2001 2002 2003 2005 2007 2009 2011 2013 2015 2017 2018 2020 2021 2023 2025

Long-term foreign currrency rating

S&P (lhs) Fitch Ratings (lhs) Moody's (rhs)

BB

B+

BB-

BB+

BBB-

BBB

BBB+

A- A3

Baa1

Baa2

Baa3

Ba1

Ba2

Ba3

Baa1

B1

Sub-investment grade

Investment grade



Thank you
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