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Themes 
● Macroeconomic growth (GDP)

● Changes in sub sectors of the 

economy

● Employment

● Trade 

● Interest rates

● Gross fixed capital formation



Real GDP growth (Annual % Change) has been sluggish 

● GDP Growth has 
averaged 1.3% since 
2010 and 0.8% in 
the past decade

● IMF projections 
show moderate 
growth until 2030, 
reaching 1.8%

Source: IMF. Real GDP Growth. 2025. Available at: https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/ZAF?zoom=ZAF&highlight=ZAF

https://www.imf.org/external/datamapper/NGDP_RPCH@WEO/ZAF?zoom=ZAF&highlight=ZAF


The composition of GDP by sector has remained relatively stable

Share of GDP by sector in 2010 vs 2024 

Source: StatsSA. Gross Domestic Product (GDP), 2nd Quarter 2025. Available at: https://www.statssa.gov.za/?page_id=1854&PPN=P0441&SCH=74257

https://www.statssa.gov.za/?page_id=1854&PPN=P0441&SCH=74257


Moderate GDP growth has largely been driven by services sectors

Annual contribution to GDP by sector (ZAR million) % share of GDP growth (2010-2024) by sector 

Source: StatsSA. Gross Domestic Product (GDP), 2nd Quarter 2025. Available at: https://www.statssa.gov.za/?page_id=1854&PPN=P0441&SCH=74257

https://www.statssa.gov.za/?page_id=1854&PPN=P0441&SCH=74257


The number of total jobs have been increasing but unable to keep pace 
with growing labour force, resulting to rising unemployment rates

+ 22%

StatsSA. 2025. Quarterly Labour Survey. Source: https://www.statssa.gov.za/?page_id=1854&PPN=P0277

Total Employment (formal and informal,  full-time and part-time)

+ 8 percentage points 
Strict Unemployment rate

https://www.statssa.gov.za/?page_id=1854&PPN=P0277
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The number of young people in jobs has declined substantially since 2008

https://www.statssa.gov.za/?page_id=1854&PPN=P0277
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Confidential and not for 
circulation

400,000 find work 300,000 find some 
intermittent work

300,000 will never workGrowth is  key to changing this picture: based on historic averages, 1 percentage point increase in GDP 
growth translates to approximately 125,000 additional jobs. 

If we can lift growth to 3% per year then we can grow jobs by approximately 375 000 additional jobs each 
year. But we also need specific opportunities for young people:

• Employment pathways (SAYouth.mobi and YES)
• Growth sectors for young people (Tourism, GBS, others)
• SME and informal sector development

• Demand led skilling especially Digital Skills (e.g. The Collective X)current labour absorption rate. 

Each year about 1 million people enter the labour force in South Africa but only 40% find their way into 
steady employment. This expands the existing pool of unemployed people each year. 



Investment, a key driver of long term economic growth, has 
been on a downward trend

Domestic Investment at constant prices (2010-2025) by 
sector

Government and SOE investment dropped from 6.3% of GDP in 2010 to 3.9% in 2025, while private sector investment decreased 
from 11.5% to 9.7% over the same period.

Record low of 
13% in 2021

Gross fixed capital formation (% of GDP) 

Source: World Bank, 2025. https://data.worldbank.org/indicator/NE.GDI.FTOT.ZS?end=2024&locations=ZA&start=1991&view=chart; 
D. Meyer, 2025. https://www.dailymaverick.co.za/opinionista/2025-06-19-investment-strike-reviving-sas-economy-through-domestic-investment/



High level trade flow trends (2015-2025)

Source: World Bank. 2025. Trade to GDP ratio. Available at:  https://data.worldbank.org/indicator/NE.TRD.GNFS.ZS TIPS Export Tracker 2025. Available at: Shttps://www.tips.org.za/manufacturing-data/tips-export-tracker/item/5004-export-tracker-q1-

2025#:~:text=In%20Q1%202025%2C%20exports%20fell,the%20same%20quarter%20of%202024. 

Trade (imports and 
exports) accounts 

for  a large share of 
South Africa’s GDP 
(61.7%), above the 

global average share 
(56.6%)

https://data.worldbank.org/indicator/NE.TRD.GNFS.ZS
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Main exports have remained largely unchanged from 
2011-2024

Top 10 exports in 2011 (as share of total exports by value) Top 10 exports in 2024 (as share of total exports by value) 

Source: Own calculations based on Data from ITC TradeMap. 2025.

Mining and mineral-based commodities have consistently accounted for the bulk of South Africa’s export earnings. In 2024, about half
of export value came from mining-related categories



However export destinations have somewhat 
shifted

Top 10 export destinations in 2011 (as share of total exports 
by value) 

Top 10 exports destinations  in 2024 (as share of total 
exports by value) 



In 2024, approximately 31% of exports went to other African countries. South Africa saw a
7% year-on-year increase in total intra-African trade values between 2023-2024.

Top export destinations are Mozambique, Botswana, Namibia, Zimbabwe, Zambia. Top
import destinations are Nigeria, Eswatini, Namibia, Mozambique, Angola.

Intra-African Trade is accounts for almost a third of total 
exports

Source: Tralac. 2024. South Africa Intra-Africa Trade Update.  https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-
africa-trade-update-2024/file.html

https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html
https://www.tralac.org/documents/publications/trade-data-analysis/6024-south-africa-intra-africa-trade-update-2024/file.html


Interest rates over time (REPO rate)

In August 2025, the SARB 
lowered the repo rate by 25 

basis points to 7%, marking its 
lowest level since Nov 2022



Looking ahead 

● We need to grow GDP by 3% a year to make an impact on unemployment and 
poverty and to spur a new cycle of investment

● Long term growth requires an increase in the rate of fixed investment
● We must navigate the new trade environment to raise and diversify exports

○ Including service exports like Tourism and Global Business services  
● Structural reforms (Operation Vulindlela) are key:

○ Phase 1: Electricity, Water, Freight and Logistics, Visas
○ Phase 2 : Digital Public Infrastructure, Local Government, Spatial Inequality
○ The Government-Business Partnership has a key role to play in supporting 

structural reform
○ Employment – and especially youth employment – is central 
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