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The year started with
much optimism, but
the war in Ukraine,
elevated inflation
and aggressive
central bank
response means
the global
economic

growth outlook

has deteriorated.

Global bond and
equity markets
have come
under substantial
pressure in the
first half of 2022.

Consumersinrich
countries still have
ample savings
built up during
the pandemic.
This counters

the gloomy
growth outlook
somewhat.

The SA economy
recovered from
the Covid shock
faster than
expected,

with elevated
commodity prices
and resilient
consumer
spending playing
a key role.

However, the local
economy faces
renewed
headwinds into
the second half

of the year:
loadshedding,
record high petrol
prices, and rising
interest rates.
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