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Summary of probabilities 
P-values 

Variable Tighten Loosen 

Output* 9.8% 9.0% 

Input Prices 0.1% 0.8% 

Output Prices 0.2% 0.1% 

GDP* 74% 95% 

Exchange Rate* 74% 83% 

CPI 0.0% 0.3% 

Fed rate* 18% 24% 

As of July 2025. 
* Variable regressed alongside either the Input Prices Index or the Output Index 

and Input Prices Index 

Source: S&P Global PMI 

© 2025 S&P Global. 
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Implied probabilities of SARB monetary policy changes 
   

  Next meeting Next 3 meetings 

  Hike Cut Hike Cut 

Output 

Prices  

45 0% 87% 0% 99% 

46 0% 81% 0% 98% 

47 0% 73% 0% 96% 

48 0% 63% 0% 92% 

49 0% 52% 0% 86% 

50 1% 41% 1% 77% 

51 2% 30% 2% 65% 

52 3% 21% 5% 50% 

53 6% 14% 10% 35% 

54 11% 9% 19% 23% 

55 18% 5% 32% 13% 

56 27% 3% 46% 8% 

57 40% 2% 61% 4% 

58 53% 1% 74% 2% 

59 66% 0% 84% 0% 

60 77% 0% 90% 0% 

61 85% 0% 94% 0% 

62 91% 0% 97% 0% 

63 94% 0% 98% 0% 

64 97% 0% 99% 0% 

65 98% 0% 99% 0% 

As of July 2025. 
Output Prices Index, 50 = no change in selling prices since previous month. 

Source: S&P Global PMI 

© 2025 S&P Global. 
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