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Government forecast
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SA economy has not fully recovered from the initial COVID-19 lockdown

S o u t h  A f r i c a  r e a l  G D P  ( c o n s t a n t  p r i c e s )

R a n d  t r i l l i o n

Global financial crisis
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P e r - c a p i t a  G D P :  S o u t h  A f r i c a  v s  g l o b a l  m e d i a n  ( I M F  d a t a )

2 0 0 0  =  1 0 0 ,  a c t u a l  a n d  p r o j e c t i o n s ,  O c t o b e r  2 0 2 1
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W o r l d  c o r r u p t i o n  p e r c e p t i o n  i n d e x :  S o u t h  A f r i c a
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S A b u d g e t  d e f i c i t  a s  %  o f  G D P  ( c o n s o l i d a t e d  b u d g e t )  
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B r e a k d o w n  o f  S A  t a x  r e v e n u e  ( 2 0 2 2 / 2 0 2 3 )

P e r c e n t a g e

Individuals
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17.0%

VAT
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Other
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S A t o t a l  t a x  r e v e n u e  u n d e r - a n d  o v e r - c o l l e c t i o n

R  b i l l i o n ,  r e l a t i v e  t o  o r i g i n a l  b u d g e t
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S A t a x  r e v e n u e  g r o w t h  i n  2 0 2 1 / 2 2  c o m p a r e d  w i t h  b u d g e t

%  g r o w t h

Initial budget estimate Feb 2021

Current growth rate
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S o u t h  A f r i c a  c o r p o r a t e  i n c o m e  t a x  r e v e n u e  b y  s e c t o r  ( m o n t h l y )
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S A 2 0 2 1 / 2 2  b u d g e t  r e v e n u e  o v e r r u n  b y  c a t e g o r y

R 1 8 1 . 9  b i l l i o n  o v e r - c o l l e c t i o n
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S A m a i n  t a x  p r o p o s a l s  2 0 2 2 / 2 0 2 3

Subtractions

Rm

Additions

Rm

Direct taxes

Personal income tax (adjustment for fiscal drag)

Medical tax credit adjustment

Expansion of the employment tax incentive

Reduction in corporate income tax to 27%

Restriction of assessed losses

Additional interest limitation

Indirect taxes

Increase in excise duties on alcohol

Increase in excise duties on tobacco

GAIN/LOSS ON TAX PROPOSALS
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C e n t s  p e r  l i t r e

S o u t h  A f r i c a ’ s  f u e l  l e v y
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% y / y

S A b u d g e t  r e v e n u e  i n c r e a s e s  i n  2 0 2 2 / 2 3
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S A g r o w t h  i n  i n d i v i d u a l  i n c o m e  t a x

% ,  F i s c a l  y e a r s

Inflation has averaged 5% over the period
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E s t i m a t e s  o f  i n d i v i d u a l  t a x p a y e r s  c o n t r i b u t i o n :  2 0 2 2 / 2 0 2 3

Percentage of personal tax 

before tax adjustments

Percentage of personal tax 

after 2022/2023 tax changes

R0 to R91 000 0,0 0,0

R91 000 to R150 000 2,6 2,5

R150 000 to R250 000 4,7 4,6

R250 000 to R350 000 8,3 8,2

R350 000 to R500 000 14,4 14,2

R500 000 to R750 000 17,9 17,8

R750 000 to R1 000 000 11,2 11,3

R1 000 000 to R1 500 000 12,7 12,8

R1 500 000+ 28,2 28,7



S A t a x  r e l i e f  f o r  i n d i v i d u a l s  y o u n g e r  t h a n  6 5  i n  2 0 2 2 / 2 0 2 3

Tax relief for annum, Rands

T a x a b l e  i n c o m e  p e r  a n n u m ,  R a n d s
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C u s t o m s  U n i o n  p a y m e n t s  b y  S A  g o v e r n m e n t

R b n
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S A b r e a k d o w n  o f  e x p e n d i t u r e  2 0 2 2 / 2 0 2 3

State Debt, 14.1

Defence, 2.3

Public Order and Safety, 
7.7

Economic Affairs, 10.6

Environmental 
Protection, 0.6

Housing and 
Community, 9.5

Health, 11.9

Recreation and Culture, 
0.6

Education, 20.3

Social Protection, 17.3

Other, 5.1



B i l l i o n s

G o v e r n m e n t  c o m p e n s a t i o n  o f  e m p l o y e e s
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%  y e a r - o n - y e a r

G o v e r n m e n t  c o m p e n s a t i o n  o f  e m p l o y e e s  ( y e a r - o n - y e a r )
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G e n e r a l  g o v e r n m e n t  c o m p e n s a t i o n  o f  e m p l o y e e s  a s  %  o f  G D P

%  o f  G D P  ( 2 0 1 9 )
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R  b i l l i o n
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Eskom, 331.7

Independent power 
producers, 156.7

SAA, 0.4
SANRAL, 49.7Trans-Caledon Tunnel, 

10.1

Road Accident Fund, 469.3

Other, 148.7
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S o u t h  A f r i c a ’ s  c r e d i t  r a t i n g  b y  S & P
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S o u t h  A f r i c a n  c r e d i t  r a t i n g  b y  F i t c h
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S o u t h  A f r i c a  s o v e r e i g n  c r e d i t  r a t i n g  b y  M o o d y ’ s
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E v a l u a t i n g  t h e  S A  n a t i o n a l  b u d g e t

Negative Positive

Budget objectives clearly stated Yes

Budget deficit contained Yes

Revenue :

Appropriate composition Yes

No ad hoc measures Yes

Efficiency of collection No

Spending:

Appropriately allocated No

Public sector salary increases contained Yes

Increases in public sector investment No

Positive impact on the economy:

Growth No

Inflation Yes

Encouraging private sector investment No

Help encourage job creation No

Provide poverty relief/welfare Yes

Encourage savings No

Encourage small business No

Innovation No
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Collective Investment Schemes in Securities (CIS) are generally medium to long term investments. The value of participatory interests may go down as well as up. Past performance is not necessarily a guide to 

future performance. CIS are traded at ruling prices and can engage in borrowing and scrip lending. 

The manager of the Scheme is STANLIB Collective Investments (RF) (PTY) Ltd (the Manager). The Manager is authorised in terms of the Collective Investment Schemes Control Act, No. 45 of 2002 (CISCA) to 

administer Collective Investment Schemes (CIS) in Securities. Liberty is a full member of the Association for Savings and Investments of South Africa (ASISA). The Manager is a member of the Liberty Group of 

Companies. The manager has a right to close a portfolio to new investors in order to manage the portfolio more efficiently in accordance with its mandate. A schedule of fees and charges and maximum 

commissions is available on request the Manager. The Manager does not provide any guarantee either with respect to the capital or the return of a CIS portfolio.  Forward pricing is used. 

All performance returns and ranking figures quoted are shown in ZAR and are based on data sourced from Morningstar as at 31 December 2019 and January 2020.

Portfolio performance figures are calculated for the relevant class of the portfolio, for a lump sum investment, on a NAV-NAV basis, with income reinvested on the ex-dividend date. Individual investor performance 

may differ due to initial fees, actual investment date, date of reinvestment of income and dividend withholding tax. Any forecasts or commentary included in this document are not guaranteed to occur. Annualised 

return figures are the compound annualised growth rate (CAGR) calculated from the cumulative return for the period being measured. These annualised returns provide an indication of the annual return achieved 

over the period had an investment been held for the entire period.

Exchange Traded Funds (ETFs) are registered Collective Investment Schemes, listed on an exchange and may therefore incur additional costs. Participatory interests in a CIS-ETF cannot be purchased directly 

from the Manager. A CIS-ETF is subject to exchange listing requirements and settlement cycles for equities and all trading in a CIS-ETF is through an exchange. It may take a few days longer to receive the 

proceeds of a sale of a CIS-ETF than would be the case for a CIS. Trading in ETFs will incur the normal costs associated with listed securities, including brokerage, settlement costs, Uncertified Securities Tax 

(UST), other statutory costs and administrative costs. The price at which ETFs trade on an Exchange may differ from the Net Asset Value price published at the close of the trading day, because of intra-day price 

movements in the value of the constituent basket of securities. 

A fund of funds is a portfolio that invests in portfolios of collective investment schemes, that levy their own charges, which could result in a higher fee structure for these portfolios 

A Feeder Fund portfolio is a portfolio that invests in a single portfolio of a collective investment scheme that levies its own charges, which could result in a higher fee structure for the Feeder Fund.

A money market portfolio is not a bank deposit account. The price of each participatory interest (unit) is aimed at a constant value. The total return to the investor is primarily made up of interest received but, may 

also include any gain or loss made on any particular instrument.  In most cases this will merely have the effect of increasing or decreasing the daily yield, but in an extreme case it can have the effect of reducing 

the capital value of the portfolio. . An annualised seven day rolling average effective yield is calculated for Money Market Portfolios. Excessive withdrawals from the portfolio may place the portfolio under liquidity 

pressures; and that in such circumstances a process of ring-fencing of withdrawal instructions and managed pay-outs over time may be followed. 

A portfolio that derives its income primarily from interest-bearing instruments calculates its yield daily and is a current effective yield.

As neither STANLIB Asset Management (Pty) Limited nor its representatives did a full needs analysis in respect of a particular investor, the investor understands that there may be limitations on the 

appropriateness of any information in this document with regard to the investor’s unique objectives, financial situation and particular needs. The information and content of this document are intended to be for 

information purposes only and should not be construed as advice. STANLIB does not guarantee the suitability or potential value of any information contained herein. STANLIB Asset Management (Pty) Limited does 

not expressly or by implication propose that the products or services offered in this document are appropriate to the particular investment objectives or needs of any existing or prospective client. Potential investors 

are advised to seek independent advice from an authorized financial adviser in this regard. STANLIB Asset Management (Pty) Limited is an authorised Financial Services Provider in terms of the Financial Advisory 

and Intermediary Services Act 37 of 2002 (Licence No. 26/10/719). Depending on the entity: STANLIB Multi-Manager (Pty) Ltd/ STANLIB Wealth Management (Pty) Ltd


