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MPC Schools Challenge – Timeline for 2025

Date Activity Platform

15 January 2025 Schools reopen

16 January 2025 Briefing registration invite extended H invite

Every Wednesday before the 
regional session up to 

March 2025 

Registration for the briefing session 
closes

Saturday, 1 February 2025 Nelspruit Emnotweni 
Casino

Saturday, 1 February 2025 Polokwane Bolivia Lodge

Saturday, 8 February 2025 Gqeberha Boardwalk Hotel 
& Casino

Saturday, 8 February 2025 East London ELICC

Saturday, 15 February 2025 Durban Elangeni

Saturday, 15 February 2025 Bloemfontein/Kimberely Kopanong 

Saturday, 22 February 2025 Mahikeng Mmabatho Palms

Saturday, 1 March 2025 Cape Town Century City

Saturday, 8 March 2024 Gauteng ( ybrid) Focus Rooms

28 March – 8 April

20 March – 9 April (ISASA)

22 March – 7 May (IEB)

School holidays Public chools

18–20 March 2025 MPC meeting and announcement

4 April 9 May 25 Forecasting period data made available 
to participating schools 6 weeks

27 29 May 2025 MPC meeting and announcement
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MPC Challenge ooklet content: 

Presentations
Datasheets
Q&A sheet
Plagiarism
MPC tatements
Entry orm

16 May 2025 Essays due (1 000 words) 
Schools to submit by email

11 July 2025 Finalists announced to the participating 
schools by email and 

27 June 22 July
23 June 17 July (IEB) 
23 June – 6 July (IEB)

School holidays Public chools
ISASA (midterm)

24/25 July 2025 Finalists workshop In erson

28 July 2025 Finalist presentations due Email

29 31 July 2025 MPC meeting and announcement

Monday, 4 August 2025 Judging session welcoming reception In person

Tuesday, 5 August 2025 Judging:
Panel of judges Q&A with the finalists In person

19 August 2025 Winners nnouncement from 15:00
17:00 In person

16 September 2024 MPC meeting and announcement
Governor to mention only winners in the 

statement
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Executive Management Department

Monetary Policy Committee Schools Challenge

The rules for all participating teams are as follows:

Team members can be learners at either a government school (public school) or a 

private school (affiliated with the Independent Examinations Board (IEB) or Independent 

Schools Association of Southern Africa (ISASA)).

Learners must reside in South Africa.

Foreign students with dual citizenship are allowed to participate in the Monetary Policy 

Committee (MPC) Schools Challenge.

The participating learners’ schools must offer Economics and Pure Mathematics as 

subjects. 

All team members must be enrolled for Grade 12 with Economics and Pure Mathematics 

as subjects. 

All team members must be full-time learners at the school they represent.

Only one team per school may enter the challenge.

Each team must comprise four members − a governor and three deputy governors.

Other students at an entering school can assist the team in researching and preparing

the Monetary Policy Statement (essay) but only the team members can present at the 

finals.

Teams are allowed to use data from any source (i.e. teams are not limited to using only 

the data made available by the South African Reserve Bank (SARB), but all information 

obtained from other sources must be properly referenced).

Teams must base their decision on data that pertain to the forecasting period of the 

challenge. (The SARB will provide the forecasting period).

All essays will be submitted through ‘Turnitin’ with a maximum similarity allowance of 

35%. Submissions exceeding this limit will result in the disqualification of the school.

Essays must be typed. If handwritten, they must be legible.
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 Team members cannot be changed during the competition without prior approval from 

the SARB. 

 Finalists should be accompanied by their Economics teacher to the finals, to be held in 

Pretoria. 

 All team members must be present at the finals and be available to answer questions 

following the team presentation. This requirement will only be waived in exceptional 

circumstances and with prior agreement from the SARB. 

 Relatives of employees of the SARB are not allowed to participate in the challenge.  
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Executive Management Department 

 
Entry form 

The closing date for the submission of the entry form for the 2025 Monetary 
Policy Committee Schools Challenge is Friday, 28 March 2025. 

 
 
 

Name of school 

Province and district: 

School’s contact number:  

Number of Grade 12 learners studying Pure 
Mathematics and Economics: 

 

School’s physical (delivery) address:  

School’s postal address:  

 
 

School Principal  

Name of Principal:  

Last name (Surname) of Principal:  

Principal’s cellphone number:  

Principal’s email address: 

 
 
 
 
 
 
 
 

2024 MPC Schools Challenge Entry Form 



Grade 12 Economics Teacher  

Name of Economics Teacher:  

Last name (Surname) of Economics Teacher:  

Economics Teacher’s cellphone number:  

Economics Teacher’s email address: 

 
Note: Kindly duplicate the above if more than one Economics educator would require an invitation. 

 
 

 Yes, we give consent to receive information regarding the MPC Schools Challenge. 

 No, we do not give consent to receive information regarding the MPC Schools Challenge. 
 

 
Details of MPC Schools Challenge team members 

Name of learner Last name (surname) of learner Identity number Cellphone number 

    

    

    

    





If a school is found to have cheated or the teacher helped with the essay, the school will be 
disqualified. 

 
Foreign students with dual citizenship are allowed to participate in the MPC Schools 
Challenge. 

 
We have read the rules and requirements for the 2025 Monetary Policy Committee 
Schools Challenge. 

 
By entering, we agree to abide by the rules and requirements and to honour the deadline 
dates set. 

 
 
 
 

Name and last name (surname) of Grade 12 learner Signature Date 
 
 
 
 
 

Name and last name (surname) of Grade 12 learner Signature Date 
 
 
 
 
 

Name and last name (surname) of Grade 12 learner Signature Date 
 
 
 
 
 

Name and last name (surname) of Grade 12 learner Signature Date 
 
 
 
 
 

 
Please send a copy of this completed form to: 

 
Sarb-mpcchallenge@resbank.co.za 
Contact person: Mpho Mtimkulu 

Telephone: 012 313 3526 / 082 069 9424 

 
The closing date for submission 
of the MPC statement (essay) is: 

Friday, 16 May 2025 
 

All entries must reach the 
South African Reserve Bank by this date. 
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www.resbank.co.za

File ref. no.: Executive Management Department

2025 Monetary Policy Committee Schools Challenge: plagiarism declaration

Name of school

Province

District

Statement word count

Plagiarism declaration

We know that plagiarism is wrong. Plagiarism is to use somebody else’s work and 
pretend that it is your own.

Wherever we have used work produced by other people, we have said whose work 
it was and where we found it.

We certify that this submission is all our own work.

We have not allowed and will not allow anyone to copy the statement with the 
intention of passing it off as his or her own work.

Name and last name (surname) of Grade 12 learner Signature

Name and last name (surname) of Grade 12 learner Signature

Name and last name (surname) of Grade 12 learner Signature

Name and last name (surname) of Grade 12 learner Signature

Date: 
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1. Key policy outlook The objective of this section is to present your view 

of current economic activity as well as 
expectations of its future behaviour in order to 
justify your decision on the repo rate. 

Focus on activity in key sectors of the South 
African economy. It is important to think about the 
link between activity in these sectors and how this 
ultimately relates back to overall inflationary 
pressures. 

 
There is limited space in which to present your 
argument so focus on providing an overview of 
behaviour in the economy, concentrating on those 
sectors most relevant to your decision. Remember, 
because monetary policy operates with a delay, 
your analysis should be forward looking. 

 
Some general considerations: 

 What are the most important trends 
that you considered in the global 
environment? 

  What is the outlook for local growth? 
What key components are driving this 
growth outlook? 

What indicators did you use to reach this 
conclusion? 

2.  Inflation outlook Remember, the aim of monetary policy is to maintain 
price stability by keeping inflation within the target 
range. You should sum up your statement by linking 
your view of the economy back to how you expect 
inflation to change over the next 18–24 months and 
indicating why this makes your policy decision 
appropriate. 

3.  Decision Present your decision at the end of your statement 
as a conclusion to the arguments presented in the 
body of the statement: e.g. ‘The repurchase (repo) 
rate will go down by 50 basis points to 5%.’ 

 
Remember, submissions may be no longer than 1 000 words. 

 
All submissions must be typed, using Arial 12 font type and 1.5 lines spacing. 

Please send a copy of your completed statement to: 

Email: Sarb-mpcchallenge@resbank.co.za 

Contact person Mpho Mtimkulu 
Telephone 012 313 3526 / 082 069 9424 
 

Closing date for submission of the essay: Friday, 16 May 2025 
All submissions must reach the South African Reserve Bank by this date. 
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            Executive Management Department

Monetary Policy Committee Schools Challenge: instructions for finalists’ presentations

Microsoft (MS) PowerPoint presentations provide an opportunity for teams to elaborate on the 

rationale presented in their 1 000-word Monetary Policy Statement.

Presentations should not exceed 10 minutes and must be delivered by the team's Governor.

A judge will signal each team after 8 minutes, indicating that the Governor should start wrapping

up the presentation.

A laptop, projector and screen will be provided at the venue for the MS PowerPoint 

presentations.

Finalist teams must submit their MS PowerPoint presentations by Monday, 28 July 2025 at 
17:00 by email to: sarb-mpcchallenge@resbank.co.za
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PRESS STATEMENT

21 November 2024

STATEMENT OF THE MONETARY POLICY COMMITTEE

Issued by Lesetja Kganyago, Governor of the South African Reserve Bank

Since our previous meeting, the global macroeconomic context has become more 

challenging. The dollar has appreciated against most currencies, including the rand. 

Longer-term interest rates have risen, in the United States and across the globe. 

Short-term rate expectations have likewise shifted up. 

In general, monetary policy in major economies remains restrictive, and headline 

inflation has slowed. While this has provided some room for major central banks to 

ease rates further, over the past two months,1 new inflation pressures and 

heightened uncertainty suggest diminished policy space. With underlying inflation 

still above target, in several economies, there are risks of policy reversals. 

Turning to South Africa, we continue to see a growth recovery taking hold, after a 

weak economic performance through 2023 and the first half of 2024.

In the near term, we expect output to benefit from a variety of tailwinds, including 

lower inflation, higher disposable income, and extra spending from pension 

withdrawals via the new Two-Pot system.2

1 The European Central Bank cut by 25bps in October, and the Bank of England and US Federal 
Reserve did the same in November.
2 Other factors supporting near-term growth are base effects and rising confidence. Regarding the 
Two Pot system, withdrawals are now expected to be R51 billion for the current quarter, compared 
with a previous forecast of R40 billion, with a larger proportion of withdrawals now expected to be 
used for consumption rather than debt repayments.
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It is unclear how much this will boost the third-quarter growth numbers, which are 

due in a few weeks.3 The data flow has been mixed lately, with some indicators 

disappointing, while others have been positive. For instance, recent manufacturing 

data was subdued, but mining was stronger. Encouragingly, the most recent labour 

force survey showed relatively large and broad-based job gains, and lower 

unemployment. 

Over the medium term, we still expect a sustained improvement in growth as reforms 

take effect.4 Our forecast now extends out to 2027, and we see growth reaching 2% 

in that year.  

The risks to the growth outlook are assessed to be balanced. 

Given mixed data outcomes, it is possible that near-term growth could fall short of 

current projections. At the same time, growth could be higher from next year, given 

ongoing reforms. These include structural reforms, especially in the network sectors, 

such as electricity and transport. Furthermore, the recent positive outlook on South 

Africa’s credit rating, from Standard & Poor’s, points to an improving country risk 

premium. These factors suggest upside risks to the longer-term growth forecast.  

Moving to consumer prices, headline inflation has dipped below our target range, 

reaching 2.8% in October. Goods prices have slowed more than those for services5, 

which mainly reflects the benefits of a stronger exchange rate and a lower oil price, 

relative to last year.6 These temporary supply shocks are likely to keep inflation 

below 4% until mid-2025.  

Thereafter, we see inflation modestly higher relative to our September projections, 

reaching 4.6% from late 2025, rather than 4.4%.7 This is primarily because of a 

higher electricity price assumption. At the same time, core inflation is marginally 

lower for this year and next year, which reflects recent data outcomes. We continue 

 
3 The latest projections show 0.5% growth in the third quarter and 0.7% growth in the fourth, little 
changed from the September forecast, which had 0.6% growth in both quarters (quarter-on-quarter). 
4 Growth for 2024 remains 1.1%, 2025 is 1.7% (up from 1.6%) and 2026 remains 1.8%.  
5 For the October CPI print, goods inflation was 1.4% and services was 4.4%. 
6 The implied starting point of the rand/dollar exchange rate is 17.74, for 2024Q4, with 17.96 for 
2025Q1. Note also that fuel prices fell by 19.1% in October, year-on-year. 
7 In the current forecast, inflation reaches 4.6% in 2025Q4 and stays there throughout 2026. 
Previously, inflation was at 4.4% from 2025Q4 to 2026Q2, and 4.3% for 2026Q3 and 2026Q4 



 3 

to see headline inflation stabilising near our midpoint objective over the forecast 

horizon.8 

In this context, we anticipate inflation expectations will moderate further. These 

expectations have been quite backward-looking, with higher past inflation projected 

well into the future. Survey expectations remain above our midpoint objective.9 We 

expect that our policy stance, and the experience of lower inflation, will anchor 

expectations more firmly at lower levels.   

The risks to the inflation outlook are assessed as balanced.  

In the near term, inflation appears well contained. However, the medium-term 

outlook is highly uncertain, with material upside risks. These include higher prices for 

food, electricity and water, as well as insurance premiums and wage settlements. 

Against this backdrop, the MPC decided to reduce the policy rate by 25 basis points, 

to 7.75%, with effect from 22 November 2024. The decision was unanimous. 

The Committee agreed that reducing the level of policy restrictiveness is still 

consistent with achieving the inflation target.  

The risk outlook, however, requires a cautious approach.  

Global interest rates could well shift higher again, and the recent rand depreciation 

demonstrates how rapidly changes in the global environment can affect South Africa. 

The forecast sees rates easing further in future, stabilising a bit above 7%. But this 

rate path from the Quarterly Projection Model remains a broad policy guide. The 

MPC would like to emphasise that its decisions will be made on a meeting-by-

meeting basis, with no forward guidance and no pre-commitment to any specific rate 

path. Such decisions will continue to be outlook dependent, responsive to data 

developments, and sensitive to the balance of risks to the forecast.  

There are scenarios where inflation is higher than in our baseline. During the 

meeting, the MPC explored two such risk cases. One assumed higher administered 

 
8 The projections are modestly higher than in the previous forecast round, mainly due to higher 
electricity prices. Headline now averages 4.6% in 2026, versus 4.4% previously. 
9 Average BER survey expectations for 2 years ahead were at 4.8% in the most recent survey, as 
noted in the previous MPC statement. Market-based expectations, from breakevens, are around 5.4% 
for the longer-term, 10-year measure, while medium-term expectations, up to 5-years, are around 
4.3% 
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price inflation.10 The other envisioned a more difficult external environment, with a 

weaker rand and higher oil prices.11  

We also considered a favourable scenario where geopolitical tensions subside and 

the oil price falls.12  

These scenarios underscored the uncertainty surrounding the outlook. 

Given a challenging external environment, it remains crucial to sustain domestic 

reform momentum. This entails both structural reforms to support growth capacity, 

and macroeconomic efforts to rebuild fiscal and monetary policy space.  

The MPC’s main contribution is to deliver low and stable inflation, with well-anchored 

inflation expectations.  

Additional measures that would improve economic conditions include reaching a 

prudent public debt level, further repairing and strengthening network industries, 

lowering administered price inflation, and keeping real wage growth in line with 

productivity gains.  

 

Lesetja Kganyago 

GOVERNOR  

The next statement of the Monetary Policy Committee will be released on 30 January 
2025. 

The MPC dates for 2025 are as follows: 

30 January  

20 March 

29 May  

 
10 This scenario assumed a 25% bulk-price increase for electricity, as well as higher water price 
increases. Relative to the baseline, electricity inflation is higher by around 5-6pp through 2025 and 
2026, while water inflation is around 3-5pp higher. 
11 This scenario had oil prices about 11% higher than in the baseline, from 2025-2027, with the rand 
weakening to a low of 19.54 per US dollar. 
12 This scenario had oil prices about 4% lower than in the baseline, with the rand appreciating to a 
high of 16.02 per US dollar. 
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