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Looking for the light at the end of the tunnel
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It’s been a tough few years



Looks like global soft landing 



A softer dollar would be welcome



SA rates to also follow inflation lower



Sentiment improving from depressed levels



The GNU must address infrastructure bottlenecks



Fiscal consolidation: no pain, no gain



Commodity prices still matter



SA has favourable demographics, but young people need opportunities



Rand has room to run



SA Outlook Summary

Grow and defend 
your business

Access new clients

Grow your 
annuity income

Growth
• Still slow but should rise 

gradually as supply-side 
reforms are 

implemented. 
• Scale and speed of 

reforms depend on 
political landscape.

Policy & Politics
• Broad policy continuity 

under new GNU, 
including commitment 

to fiscal consolidation.
• Reserve Bank to start 

moderate cutting 
cycle.

Inflation
• Declining to current 

target. Supply-side 
improvements limit 

longer-term risks. 
• SARB still talking 

about a lower 
target over time. 

Sentiment
• Consumer and business 

sentiment is weak and will 
respond to improvement 

in economic conditions.
• Financial markets still price 

in low growth, high risks in 
SA – an opportunity.



IMPORTANT INFORMATION

Old Mutual Multi-Managers is a Division of Old Mutual Life Assurance Company (South Africa) Limited.  A licensed 
Financial Services Provider and Life Insurer.

The portfolios mentioned are market-linked and policy-based. Investors’ rights and obligations are set out in the 
relevant policy / investment contract. For market-linked portfolios, certain investment risks may be inherent such as 
market and currency risks.

Past performance is not necessarily a guide to future performance. As the performance of financial markets 

fluctuates, an investor may not get back the full amount invested. All returns are rand returns, unless otherwise 
stated.

Old Mutual Multi-Managers 

P O Box 44604, Claremont, 7735

Mutualpark, Jan Smuts Drive, Pinelands, 7405
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