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Description automatically generated]over cutting rates too soon before inflation is firmly anchored and the lagged effects of prior rate cuts, we expect the repo rate to be maintained at 6.75% at the January 2026 meeting, though a cut remains possible. We anticipate two 25-basis points cuts during 2026 and forecast inflation at 3.3% in 2025, 3.5% in 2026 and 3.3% in 2027, lower than the BER’s inflation expectations.
Consumer lens
Price developments in the international oil market and the rand are positive for the local inflation profile. 
Brent crude oil dipped below US$60/bbl on 16 December 2025 on optimism around a potential Russia-Ukraine peace deal and the rand dipped below R17/US$. 
The moderation in November’s inflation, along with a notable decline in inflation expectations (especially among price-setting agents) supports our view that South Africa (SA) remains on an interest-rate cutting path.
However, with expectations still above the 3% target (3.8% for 2026 and 3.7% for 2027), SA Reserve Bank (SARB) caution 

Moderating inflation points to gradual rate cuts
Food inflation accelerated to 4.4% y/y in November from 3.9% y/y in October.
The average cost of a household food basket* in November 2025 was R5 413.5 which increased by 1% y/y or R52.49. 
Transport inflation eased to 0.7% y/y in November from 1.5% y/y in October.
Petrol (ULP 95) and diesel (0.05%) prices are estimated to decline by around 17c/l and 94c/l, respectively, in January 2026**.
[bookmark: _Hlk216731754][bookmark: _Hlk216731855]Headline inflation (CPI) eased to 3.5% y/y in November 2025 while core inflation inched higher to 3.2% y/y.
CPI beat the Reuters median consensus, while core inflation was in line with expectations.
[bookmark: _Hlk214264493]The moderation in transport inflation helped offset the rise in food inflation.
Doubts about the feasibility of the announced national rollout of vaccines to combat foot-and-mouth disease leave the red-meat and dairy industries exposed to risk.
Inflation expectations encouragingly decreased toward 3% but remain some distance from it.
The Bureau for Economic Research’s (BER) survey indicates that inflation expectations declined across all time horizons and respondent groups.
* According to the Pietermaritzburg Household Affordability Index                            ** According to the Central Energy Fund (CEF) on 15 December 2025.
The average food basket includes bread, frozen chicken portions, maize meal,         The petrol cost of an average car (45 litres) is R963.5 in December 2025,
sugar, beef, rice, cooking oil, potatoes, tinned pilchards, wors and other items.         R13.05 more than in November 2025. 
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Headline inflation lower than expectations 
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[bookmark: OLE_LINK8][bookmark: OLE_LINK2][bookmark: OLE_LINK5][bookmark: OLE_LINK6]As reported by Statistics (Stats) SA, SA’s inflation rate eased marginally to 3.5% y/y in November 2025 from 3.6% y/y in October. This outcome was better than the Reuters median consensus which predicted inflation would remain steady at 3.6% y/y.
[bookmark: _Hlk216731958]The moderation in transport inflation helped offset the rise in food inflation. Housing and utilities remained the largest contributor, accounting for 1.1 percentage points (pps) of headline inflation as shown in chart 1.

Of the 13 main inflation categories, five rose by more than 3% in November, with health showing the highest rate at 4.9% y/y. Seven categories were below 3%, with furnishings, household equipment and routine maintenance inflation at just 0.2% y/y. 

Even as SA’s inflation moves closer to the new 3% inflation target, the split in the basket, with some categories sitting above the target and others trending below, is likely to remain a feature. 

Core inflation accelerated slightly to 3.2% y/y in November (3.1% y/y in October), in line with the Reuters median consensus. This was primarily due to the rise in alcoholic beverages and tobacco inflation (4.6% y/y from 4.5% y/y).

Goods inflation dipped below 3% at 2.9% y/y in November from 3.1% y/y in October, while services inflation accelerated to 4.1% y/y from 4% y/y. 

Chart 1: Housing and utilities remain largest contributor to the headline rate of inflation

Source: Stats SA, Momentum Investments
* Includes insurance and financial services (a new series from the CPI basket and weight update exercise which does not yet have a year-on-year comparison) 
** Alcoholic beverages and tobacco, personal care and miscellaneous services
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[bookmark: OLE_LINK3][bookmark: OLE_LINK7]
Food inflation accelerated while transport inflation eased 
            Within the food category, the increase was broad-based with six of the nine food categories recording increases. Vegetables deflation eased from 4.4% y/y in October to 2.3% y/y in November and meat inflation accelerated from 11.4% y/y to 12.2% y/y. 

[bookmark: OLE_LINK10][bookmark: OLE_LINK1][bookmark: OLE_LINK9]Food and non-alcoholic beverage (NAB) inflation increased to 4.4% y/y in November, up from 3.9% y/y in October.

Specifically, the rise in food inflation to 4.4% y/y in November offset the improvements seen in the previous month. NAB inflation also rose, reaching
3.7% y/y from 3.3% y/y in October.








Chart 2: Meat dominated the highest food and beverage increases in November 2025

Source: Stats SA, Momentum Investments

According to BusinessDay, SA’s planned mass vaccination campaign against foot-and-mouth disease is facing scepticism from farmers and veterinarians, who argue it is unlikely to be achieved due to limited vaccine supplies and regulatory barriers that block the private production of vaccines. Furthermore, the description of ‘mass vaccination’ is said to be misleading and is rather a limited extension of vaccination zones. This is because the two million imported doses expected to be received by February 2026 falls far short of what is needed for the country’s 14-million cattle herd. Between August and October, only 931 200 animals were vaccinated. 

[bookmark: _Hlk216860911]The doubts raised about the feasibility of the national rollout leaves the red-meat and dairy industries exposed. ‘The beef industry has already lost R1.5 billion in the past six months due to export suspensions and domestic price suppression’.

The number of cattle slaughtered between January and October 2025 is tracking 3.7% lower than a year ago.
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Chart 3 Lower cattle slaughtering from mid-2025 relative to recent years 
Source: Red meat levy admin, Momentum InvestmentsFollowing a notable rise that ended a 13-month deflationary period and lifted transport inflation to 1.5% y/y in October, transport inflation eased to 0.7% y/y in November.

[bookmark: _Hlk208994024][bookmark: OLE_LINK11]
Lower fuel prices, down 51c/l for petrol and 21c/l for diesel, in November contributed to this outcome.

In December, motorists experienced an increase in fuel prices, with petrol rising by 29c/l and diesel by 65c/l. Nonetheless, preliminary data from the CEF indicates potential relief in January 2026, forecasting decreases of 17c/l for petrol and a more significant reduction of 94c/l for diesel.

In November, the average price of Brent crude oil remained below US$70/bbl for the fourth month in a row as supply continued to outpace demand. Brent crude averaged US$63.8/bbl in November, a decrease of approximately US$1/bbl compared to October and marked the lowest monthly average since February 2021. 
Optimism around a potential Russia-Ukraine peace deal saw Brent crude dip below US$60/bbl on
16 December, while the rand also strengthened, trading below R17/US$ at the time of writing. Both developments, if sustained, are supportive of SA’s inflation outlook. 

Car services inflation surged to 12.1% y/y in November from a high of 9.3% y/y in October.




Inflation expectations are trending down towards the 3% target but remain some distance from it 


According to BER data, inflation expectations eased across all time horizons in the fourth quarter of 2025 (refer to chart 4) despite inflation ticking higher in October, suggesting that inflation expectations may be becoming more forward looking in nature. 
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Chart 4: Inflation expectations have fallen to record lows, except for current-year expectations
Source: Global Insight, BER, Momentum Investments
* 4.5% between July 2017 and June 2025 was the implicit target with the official target being 3% to 6%
        The significant drops in inflation expectations signal that respondents see the shift to a lower inflation target of 3% as credible, particularly following the formal adoption of the new target in the 2025 medium-term budget.

[bookmark: OLE_LINK12]
One-year-ahead expectations fell by 0.4pps to 3.8%, while both the two-year-ahead measure and the five-year expected average declined by 0.5pps to 3.7%, respectively. Furthermore, all respondents (analysts, businesses and trade unions) adjusted their inflation expectations downward across all time horizons. 
However, with expectations hovering around 3.7% and 3.8%, there is still progress to be made. 

The two-year-ahead expectation (used in the SARB’s monetary policy model) recorded its steepest quarterly drop since March 2018. Moreover, the fourth quarter outcome was in line with the SARB’s 3.7% forecast. 

Among the various economic agents, analysts anticipate that inflation will stabilise at 3.4% in two years (2027), trade unions project 3.8% and businesses estimate 4%. Although businesses continue to express the highest expectation, their outlook moderated the most, by 0.5pps. Trade union expectations also decreased notably by 0.4pps. The notable decline from both businesses and trade unions is particularly relevant, given their influential roles as price setters.
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[bookmark: _Hlk214265225]More interest rate cuts expected in 2026 
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[bookmark: _Hlk188430730]The moderation in November’s inflation rate, alongside the substantial decline in inflation expectations across the time horizons, particularly by price-setting agents, reinforces our assessment that SA remains on an interest-rate cutting trajectory.

However, given that inflation expectations remain above the new 3% target (3.8% for 2026 and 3.7% for 2027), the caution expressed by the SARB regarding reversal risk (i.e. cutting rates too soon before inflation is firmly anchored within target) and the fact that the full effects of recent interest rate reductions have yet to be fully reflected in the real economy, we anticipate that the SARB will likely maintain interest rates at 6.75% at the January 2026 interest setting meeting, though the possibility of a January cut remains. Nevertheless, we expect two 25-basis point cuts during 2026.

Our inflation forecasts are lower than the BER’s average inflation expectations at 3.3% in 2025, 3.5% in 2026 and 3.3% in 2027. In our opinion, the exchange rate and soft Brent crude oil prices are supportive of local inflation. Furthermore, while medical aid and electricity tariff increases are expected to be elevated in 2026, the increases are seen to be lower than those in 2025. 
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Contribution to headline inflation

Nov-25	
Personal care**	Restaurants and hotels	Education	Recreation and culture	Health	Transport	Alcoholic beverages**	Food and NAB	Residual*	Housing and utilities	0.1	0.1	0.1	0.1	0.1	0.1	0.2	0.8	0.8	1.1000000000000001	Oct-25	
Personal care**	Restaurants and hotels	Education	Recreation and culture	Health	Transport	Alcoholic beverages**	Food and NAB	Residual*	Housing and utilities	0.1	0.1	0.1	0.1	0.1	0.2	0.2	0.7	0.9	1.1000000000000001	
Percentage point




The biggest changes in food and beverage prices (November 2025 vs November 2024) 


Potatoes	Cabbage	Sweet potatoes	White rice	Eggs	Sausages	Beef mince	Beef steak	Stewing beef	Pumpkin	-17.7	-14.6	-12.9	-10.4	-9.1	18.5	27.8	28.4	30.3	41.7	
%



2016	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	213180	231696	258186	240379	247496	246245	236290	250652	246399	246497	262000	322582	2017	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	210884	208643	248632	205359	233628	226522	215143	239789	222915	231555	247574	289813	2018	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	201597	194353	222577	205457	231235	205352	220013	228140	205421	240633	241471	270158	2019	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	198307	192695	217000	223084	222983	198201	228714	226855	216637	243068	235836	285061	2020	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	202601	199248	240077	192666	201059	209653	227524	212770	221927	225918	223764	292211	2021	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	178146	192063	247554	201940	204543	208170	213628	214506	217778	217404	228804	291279	2022	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	179238	194292	232850	203119	210521	207027	210716	207698	201496	197656	223799	270728	2023	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	183910	185499	227775	192542	227312	214858	211303	233615	213060	226831	245460	287536	2024	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	204416	215908	224172	222989	227284	209869	243781	243870	226887	250782	248668	303838	2025	Jan	Feb	Mar	Apr	May	Jun	Jul	Aug	Sep	Oct	Nov	Dec	217668	219182	236618	224332	228886	200245	222355	211446	209024	216921	
Total quantity (number slaughtered)




Current-year	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	45565	45657	45747	45838	45930	46022	6.2	6.7	6.3	6.3	6.2	5.9	7.1	7.6	7.7	9.1999999999999993	9.4	9.1	7.4	6.9	4.7	4.5999999999999996	4.2	3.8	3.3	3.2	3.3446829014104398	3.6	4.2	4.0999999999999996	4.8	4.9000000000000004	5.29139768979908	5.5081437352421299	6.0368467749140704	6.2175603968592004	8.2295474620283198	9.5392940553006706	10.629390143711101	10.983694098957899	8.3370430079906903	8.72074870638194	8.2050392257126106	8.12617490907164	6.5278700850523004	6.3143654284783297	5.7314962997224796	5.3548371034286504	5.25966872599105	5.3	5.5	5.5	6.1	6.1	5.8	5.9	6	6	6	6	6.1	6.1	6.2	6.1	5.4	5.6	5.5	5.6	6.1783975435819798	6.3433889707085598	6.2407635708974203	6.0071739130434798	6.1668751930800099	5.8960298102981001	5.7442403198653196	5.6821428571428596	5.2496717171717204	5.2290277775128704	5.2970085470085504	5.1378160919540203	4.8441234204392103	4.7559274438372796	4.6487410487410497	4.5	4.4000000000000004	3.9	3.6	3.7	3.9	4.2	4.2	4.5999999999999996	5.0999999999999996	6	6.5	6.6	6.3	6.5	6.1	6.1	5.4	5.3	5.0999999999999996	4.5999999999999996	4.3	3.9	3.8	3.7	1-year ahead	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	45565	45657	45747	45838	45930	46022	6.6	7.2	6.1	6.1	5.8	5.6	6.8	7.1	6.8	8.5	8.3000000000000007	7.2	6.1	5.6	5.9	5.8	5.2	5	3.9	3.9	4.1607165743650203	4.4000000000000004	4.4000000000000004	4.5999999999999996	5.2	5.5	4.9498075786844096	5.2662227386027496	5.8367855770663102	6.0990220776366399	7.0807067576828802	8.3305090615305204	8.7246244644766104	8.6144926271612494	8.0216638778286793	8.2082940142738501	7.4933421557685298	7.5064457102994497	6.6838228018620498	6.5283244206773601	6.12421722519829	5.4849560117302003	5.7452955665024596	5.8	5.9	6.1	6.1	6	6	6.1	6	6.1	6.2	6.1	6.1	6.1	6.1	5.8	5.9	6.1	6.1	6.2	6.2096027168792798	6.2167685255920597	6.04139971139971	5.7626677489177496	5.9391701919479702	5.8261766735679803	5.7551013734467	5.7004574866039803	5.3373009506833	5.4170953213748598	5.5921759259259298	5.4350118203309696	5.1673208662682297	5.0361416361416396	5.0025563325563303	4.8	4.5999999999999996	4.5	4.2	4.2	4.2	4.4000000000000004	4.4000000000000004	4.8	5	5.6	5.9	6.1	5.8	5.9	5.5	5.7	5.3	5	4.8	4.5	4.5999999999999996	4.3	4.2	3.8	2-year ahead	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	45565	45657	45747	45838	45930	46022	6.1	6.7	5.9	6.1	5.9	5.7	6.5	6.6	6.6	7.4	8.5	7.3	6.5	6.5	5.9	5.8	5.4	5.5	4.0999999999999996	4	4.3501403811749801	4.3	4.5999999999999996	4.7	4.9000000000000004	5.2	5.0587465454927898	5.1457341225847397	5.5092411598632101	5.57083760184101	6.8087104732692199	7.3442150265495503	7.7106555672961203	7.5176518057923198	7.79294340330057	8.0945871737194892	7.4587645122512702	7.7013235466153001	6.7616161557869203	6.7843850132747399	6.39150693683826	6.1605305305305302	6.0041619425548003	5.8	5.9	6	6	6.1	6.2	6.2	6.1	6.1	6.1	6.1	5.9	5.9	6	5.9	5.9	5.8	5.9	6.2	5.9535302197802196	5.85951086956522	5.8850291017775698	5.7527711142360802	5.9560451152223299	5.9320673076923098	5.8661987522281596	5.91065203859322	5.3810853568800603	5.4879891366507696	5.5825427350427299	5.4338164251207699	5.2934483408748099	5.1615995115995101	5.0694866659819899	5	4.8	4.8	4.5999999999999996	4.5	4.4000000000000004	4.5	4.5	4.7	5	5.4	5.3	5.6	5.5	5.6	5.3	5.6	5.2	4.9000000000000004	4.8	4.5999999999999996	4.7	4.5	4.2	3.7	5-year average	36799	36891	36981	37072	37164	37256	37346	37437	37529	37621	37711	37802	37894	37986	38077	38168	38260	38352	38442	38533	38625	38717	38807	38898	38990	39082	39172	39263	39355	39447	39538	39629	39721	39813	39903	39994	40086	40178	40268	40359	40451	40543	40633	40724	40816	40908	40999	41090	41182	41274	41364	41455	41547	41639	41729	41820	41912	42004	42094	42185	42277	42369	42460	42551	42643	42735	42825	42916	43008	43100	43190	43281	43373	43465	43555	43646	43738	43830	43921	44012	44104	44196	44286	44377	44469	44561	44651	44742	44834	44926	45016	45107	45199	45291	45382	45473	45565	45657	45747	45838	45930	46022	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	#N/A	5.9	6.3	6.2	6.2	6.2	6.2	6	6.1	6.2	6.2	6	6.1	5.9	5.8	5.8	6	5.93333333333333	6.0732308450357202	6.0555555555555598	5.90925149338557	5.8756813417190799	5.8317948717948704	5.6913093196112099	5.8898618048618099	5.6140268355193701	5.6067346938775504	5.2960714285714303	5.3781130270939697	5.4994948910738399	5.3391975308642001	5.0999999999999996	5.1212475633528296	5.0121825396825397	4.9483024691358004	4.7265130682522001	4.6635917084192897	4.4981337228172702	4.67712430503693	4.5576315789473698	4.6396860263092599	4.6339805194805201	4.6885419117070501	4.9929263329263298	5.5507212633857401	5.4094678797904603	5.5281690140845097	5.5054327168219501	5.23314267970812	5.0914633972992203	5.1905055361305399	5.1299598270101896	4.9329396800419598	4.7651502133872397	4.5649262043998897	4.7	4.4000000000000004	4.2	3.7	Inflation target*	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	3	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	3	3	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	6	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	4.5	
%




The information used to prepare this document includes information from third-party sources and is for information purposes only. Although reasonable steps have been taken to ensure the validity and accuracy of the information contained herein, Momentum Metropolitan Life Limited does not guarantee the accuracy, content, completeness, legality or reliability of the information contained herein and no warranties and/or representations of any kind, expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided.

Neither Momentum Metropolitan Life Limited, its affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) have any liability to any persons or entities receiving the information made available herein for any claim, damages, loss or expense,  including, without limitation, any direct, indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with information made available herein and you agree to indemnify the Momentum Parties accordingly. For further information, please visit us at momentum.co.za. Momentum Investments is part of Momentum Metropolitan Life Limited, an authorised financial services and registered credit provider, and rated B-BBEE level 1.


The information used to prepare this document includes information from third-party sources and is for information purposes only. Although reasonable steps have been taken to ensure the validity and accuracy of the information contained herein, Momentum Metropolitan Life Limited does not guarantee the accuracy, content, completeness, legality or reliability of the information contained herein and no warranties and/or representations of any kind, expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided.

Neither Momentum Metropolitan Life Limited, its affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) have any liability to any persons or entities receiving the information made available herein for any claim, damages, loss or expense,  including, without limitation, any direct, indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with information made available herein and you agree to indemnify the Momentum Parties accordingly. For further information, please visit us at momentum.co.za. Momentum Investments is part of Momentum Metropolitan Life Limited, an authorised financial services and registered credit provider, and rated B-BBEE level 1.
The information used to prepare this document includes information from third-party sources and is for information purposes only. Although reasonable steps have been taken to ensure the validity and accuracy of the information contained herein, Momentum Metropolitan Life Limited does not guarantee the accuracy, content, completeness, legality or reliability of the information contained herein and no warranties and/or representations of any kind, expressed or implied, are given to the nature, standard, accuracy or otherwise of the information provided.

Neither Momentum Metropolitan Life Limited, its affiliates, directors, officers, employees, representatives or agents (the Momentum Parties) have any liability to any persons or entities receiving the information made available herein for any claim, damages, loss or expense,  including, without limitation, any direct, indirect, special, incidental, punitive or consequential cost, loss or damages, whether in contract or in delict, arising out of or in connection with information made available herein and you agree to indemnify the Momentum Parties accordingly. For further information, please visit us at momentum.co.za. Momentum Investments is part of Momentum Metropolitan Life Limited, an authorised financial services and registered credit provider, and rated B-BBEE level 1.

image2.png




image3.png




image4.emf
 

So what?  


image5.png




image6.emf
 

So what?  


image6.png




image7.png




image8.png




image9.png




image10.png




image11.png




image90.png




image12.png




image1.jpg
momentum

investments

w %/& = Tshiamo Masike
moment |





image11.jpg
momentum :
investments R van Pap"eev:gz‘;:

\ B Head of lnvestmient.
Research &Asset Allocation

in the
moment

Sanisha
Packirisamy

Economist





