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Welcome to Matters of Mind (MM)

May 2025 second edition

While the SARB has reduced the interest rates in an effort to help alleviate some of the impact on
our economy by the on/off switch of US tariffs and continuous geopolitical conflict, the quote below
reminds us that enduring good for all takes time to evolve.

“As democracy strengthens, it tends to facilitate better human development outcomes, such
as more equitable access to resources and opportunities. Simultaneously, as societies
achieve higher levels of human development, they often demand more democratic
governance. Thus, these two processes evolve together in a mutually reinforcing

manner.” Jairo Acuila — Alfaro, Democracy: A Cornerstone for Human Development

This MM newsletter has a focus on G20, the Budget 3.0 and the Monetary Policy Committee (MPC).

We include a wider range of insurance risk articles this week (marine, political risk cover etc) and
insight into female CEO leadership. Don’t forget the About You section which touches on several
matters of the heart and mind which help or hinder our wellbeing and success.

Enjoy!

MM Editorial Team

Economic matters

US court blocks most Trump tariffs, says president exceeded his authority

A US trade court blocked President Donald Trump’s tariffs from going into effect in a sweeping ruling
on Wednesday that found the president overstepped his authority by imposing across-the-board
duties on imports from US trading partners.

By the time you read this article, Trump’s administration would have already rolled back some of the
rulings. Democracy and the concept of “separation of powers” were at work. 3min read

Rating agencies don’t treat the Global South fairly: changes South Africa should

champion in G20 hot seat

The (SA) government has adopted the idea of a ‘Cost of Capital Commission’ to examine how
financing conditions affect developing nations. One of its aims is to review credit rating
methodologies and promote transparency and data efficiency.

The author believes that SA could take things further and proposes how. 4min read

The G20 is an informal forum where leaders can meet and discuss issues of mutual interest and
global importance. It builds relationships and allows international cooperation to flourish. It is an
appropriate platform to propose changes to policies that hold countries back from developing despite
debt. Read more about the G20 here.

National budget review 3.0 | Three strikes or a charm?
A broad overview if you haven’t already unpacked it. 5min read



https://www.undp.org/latin-america/blog/democracy-cornerstone-human-development
https://www.dailymaverick.co.za/article/2025-05-29-us-court-blocks-most-trump-tariffs-says-president-exceeded-his-authority/
https://theconversation.com/rating-agencies-dont-treat-the-global-south-fairly-changes-south-africa-should-champion-in-g20-hot-seat-254735
https://theconversation.com/rating-agencies-dont-treat-the-global-south-fairly-changes-south-africa-should-champion-in-g20-hot-seat-254735
https://theconversation.com/the-g20-how-it-works-why-it-matters-and-what-would-be-lost-if-it-failed-251500
https://www.ebnet.co.za/wp-content/uploads/2025/05/National-budget-review-3.0-May-2025.pdf
https://www.ebnet.co.za/wp-content/uploads/2025/05/National-budget-review-3.0-May-2025.pdf
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How the National Budget is impacting South African consumers
The National Budget and an increase in the cost of living will hit consumers, who should reassess
their budgets now and start saving as much as possible before more taxes come in next year.

2.5min read

Statement of the Monetary Policy Committee (29 May 2025)

Since our last meeting, global economic conditions have been volatile. Higher tariffs on imports into
the United States have been announced, and then partly reversed. US assets have sold off, while
alternative safe havens, such as gold and the euro, have performed well.

The combination of higher trade barriers, plus elevated uncertainty, is likely to weaken the world
economy. We have therefore lowered our global growth projections.

3min read or a 37min video of the announcement.

Monetary Policy Review — April 2025
The last MPC review makes good foundational reading to the MPC'’s thinking.

The review is available in .pdf here (46 Pages) or on YouTube on the same page as the above link.

Financial Services Industry

Ami partners insureAl to drive precision pricing for personal lines

Ami Underwriting Managers (Ami), a boutique underwriting agency for Lombard Insurance Company
serving South Africa’s aspirational and high-net-worth (HNW) personal lines insurance market, today
announced a strategic partnership with insureAl — a leading South African actuarial technology firm
specialising in Al-driven pricing, analytics, and reserving.

3min read

Understanding insurance: What is Lloyd’s of London?
Whether you’re an agent, an MGA (managing general agent), a carrier (insurer), or just someone
with an insurance policy, you’ve probably heard of the name Lloyd’s of London. Be it for their

extensive history or some of the more unique policies that have come out of their market, Lloyd’s
has been a staple of the insurance industry for—quite literally—centuries.

This blog takes a closer look at Lloyd’s. 4min read

Diversity and Inclusion

The inner game of women CEOs

Research on leadership indicates that women tend to score high on relational competencies,
systems thinking, learning mindsets, and purpose-driven vision—exactly the kind of human-centric
attributes CEOs need to navigate today’s complexities. Yet they are much less likely to get the top
job; just 52 of Fortune 500 companies have a woman at the helm. Women also tend to be

underrepresented in positions with profit-and-loss responsibility and as chief financial officers,
which can be the last C-suite stop before CEO.

A well-researched article with a lot of guidance for women in leadership. 10min read


https://persfin.co.za/personal-finance/financial-planning/2025-05-24-how-the-national-budget-is-impacting-south-african-consumers/
https://www.resbank.co.za/en/home/publications/publication-detail-pages/statements/monetary-policy-statements/2025/may
https://www.resbank.co.za/en/home/publications/publication-detail-pages/reviews/monetary-policy-review/2025/april
https://www.resbank.co.za/content/dam/sarb/publications/monetary-policy-review/2025/Monetary%20Policy%20Review%20April%202025.pdf
https://insurancebiz.co.za/news/non-life/ami-partners-insureai-to-drive-precision-pricing-for-personal-lines.html
https://www.carriermanagement.com/brand-spotlight/vertafore/understanding-insurance-what-is-lloyds-of-london/
https://www.mckinsey.com/capabilities/people-and-organizational-performance/our-insights/the-inner-game-of-women-ceos
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Life Insurance

Liberty pays out over R12 billion in claims in 2024
Although life claims dominate in 2024 the article breaks down the categories into sufficient detail to
provide insight into trends, which sadly mirror the experience in the health sector. 5min read

Start your life insurance way earlier; 40s may be a little late
This article speaks about present bias, something which keeps us from putting away money towards
long term goals or insuring our most important asset - ourselves. 3min read

Can you be overinsured with funeral policies?
Many South African families value a good send-off for a loved one after their death. Many provide
for these costs by taking out funeral policies but are unaware that there are limits to the cover that

can be paid out.

3min read

General Insurance

Wits University secures prestigious grant to revolutionise weather forecasting across

Africa
Wits Universities Climate Risk Modelling project has been awarded a $50,000 (approximately
R925,000) Phase | grant by the Bezos Earth Fund’s Al Grand Challenge for Climate and Nature.

This remarkable initiative, led by Professor Rendani Mbuvha from the Wits School of Statistics and
Actuarial Science, aims to revolutionise weather forecasting across the continent using advanced
artificial intelligence technologies.

2min read

Political Risk Cover Demand Rises, Profits Are Strong, but GWP* Growth Lags: Report
Demand for political risk insurance is likely to rise by 33% due to tariff uncertainty and the instability
of the current trading environment, according to Howden’s 2025 survey of multinational corporates
with revenue of more than USS1 billion.

3.5min read

*Gross written premium (GWP) is the total direct and assumed premium written by an
insurer before deductions for reinsurance and ceding commissions. Source

Viewpoint: The Vital Role of Claim Professionals After Cyberattacks

A crime victim will need a deep bench when responding to a cyber incident. While the role of
brokers, privacy counsel and forensic investigators is well understood, the contribution of insurance
claim professionals cannot be overlooked.

This article provides insight as to the role the claims professional plays in the interests of all parties.
Factors to bear in mind when pricing premiums. 4min read


https://insurancebiz.co.za/news/life-insurance/liberty-pays-out-over-r12bn-in-claims-in-2024.html
https://insurancebiz.co.za/news/life-insurance/sean-hanlon-start-your-life-insurance-way-earlier;-40s-may-be-a-little-late.html
https://www.smartaboutmoney.co.za/hot-topics/can-you-be-overinsured-with-funeral-policies/
https://www.futuresa.co.za/newsletter/wits-university-secures-prestigious-grant-to-revolutionise-weather-forecasting-across-africa/
https://www.futuresa.co.za/newsletter/wits-university-secures-prestigious-grant-to-revolutionise-weather-forecasting-across-africa/
https://www.insurancejournal.com/news/international/2025/05/27/825128.htm
https://www.irmi.com/term/insurance-definitions/gross-written-premium-(gwp)
https://www.insurancejournal.com/news/national/2025/05/23/824781.htm
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M&S’ Slow Recovery From Cyberattack Puts it at Risk of Lasting Damage

The attack on the 141-year-old M&S, has likely already cost it over 60 million pounds ($80 million) in
lost profit, according to analysts. It has also wiped over 1 billion pounds from M&S’ stock market
value.

4min read

Marine Insurance: trends and challenges
The marine sector is complex and multi-faceted with disruptions significantly impacting business and
financial performance.

The article unpacks the high level major risks with the supply chain at its centre as listed in detail in
Aon’s 2024 Client Trends Report. 3min read

Health Insurance

Point of view: understanding South Africa's healthcare system

Explore the latest findings from HQA's annual review on South Africa's healthcare system,
highlighting progress in diabetes care, vaccination rates, and cancer screening, while addressing the
challenges that remain.

3min read

Health Quality Assessment (HQA) 2024 public reporting on key indicators in
healthcare quality
This is the link to HQA’s more detailed media release.10min read

Three medical aids fail to maintain required liquidity

The solvency rate of medical aids is down but, at 43%, is higher than the required minimum — except
for three: Medihelp, Sizwe Hosmed Medical Scheme and Transmed Medical Fund, which all failed to
maintain their solvency ratios at or above 25% in 2023, reports Moneyweb.

4min read

Banking

African Bank celebrates 50 yrs with 15% profit growth

The results reflect the growing impact of its Excelerate strategy, as the Group continues its
transformation into a diversified, fully-fledged banking institution serving both personal and
business customers.

African Bank has increased its customer base to 6.1million. 3min read

Investments

Do a ‘feesability’ check
The problem is that working out what fee we’re really paying is tricky.

Find out how you can simplify the problem. 3min read


https://www.insurancejournal.com/news/international/2025/05/19/824356.htm
https://insurancebiz.co.za/news/non-life/marine-insurance-trends-and-challenges.html
https://persfin.co.za/personal-finance/financial-planning/2025-05-24-point-of-view-understanding-south-africas-healthcare-system/
https://www.hqa.co.za/Media/Default/PDF/Media%20release%20on%20public%20reporting%20results.pdf
https://www.hqa.co.za/Media/Default/PDF/Media%20release%20on%20public%20reporting%20results.pdf
https://www.medicalbrief.co.za/three-medical-aids-fail-to-maintain-required-liquidity/
https://bankingbiz.co.za/news/general-banking-news/african-bank-celebrates-50-yrs-with-15-profit-growth.html
https://www.businesslive.co.za/fm/money-and-investing/2025-04-10-simon-brown-do-a-feesability-check/

(L)

Investing globally: The benefits of diversification

In the ever-evolving world of investments, one mantra remains as steadfast as a vuvuzela at a soccer
match: diversification, diversification, diversification. South African investors increasingly recognise
the pivotal role offshore investments play in crafting resilient and growth-oriented portfolios.

4min read

Retirement / Pensions

Two-pot’s billion-rand bill: future fund members could carry the cost

A report released this week by the Financial Sector Conduct Authority (FSCA) sheds light on how
administrators are recouping the costs of rolling out the system, which came into effect on 1
September last year. These mechanisms include once-off fees, higher ongoing administration
charges, and transaction fees when members access savings.

8min read. You can access the FSCA report here.

About YOU

A flexible routine can help you change for good
To form the ‘stickiest’ possible habits, we need to learn how to roll with the punches, so we can be
flexible when life throws us a curveball. Too much rigidity is the enemy of a good habit.

The most effective habits create stability but avoid rigidity.

This article is based on well conducted research. Note the care taken to avoid bias. 6min read

How to return to writing after a slip - without beating yourself up
This article is not only useful for writing slips but anything that you are working towards that requires
your reqular attention and you’ve fallen behind in your routine. 3min read

3-2-1: On thinking like a scientist, how to stand out from the crowd, and what wisdom

looks like

Another gem of a newsletter from James Clear with 3 short ideas from him, 2 quotes from other
people, and 1 question for you. Spend some time reflecting on the quotes and answering the
question. Then begin applying your findings in your life! 3min read

Outliers: Rose Blumkin—Women of Berkshire Hathaway [The Knowledge Project Ep.

#227

When Rose Blumkin fled Russia with just a few dollars in her purse, no one could have predicted
she'd become a business legend. At 43, this immigrant who couldn't speak English opened a
basement furniture store in Omaha with a deceptively powerful formula: Sell cheap, tell the truth,
never cheat.

Be inspired and delighted by this podcast about a remarkable woman. Shane Parish highlights ten
powerful lessons he learned by researching Rose Blumkin. 3min read or a 44min listen


https://magazine.cover.co.za/may-2025-edition/investing-globally-the-benefits-of-diversification/
https://www.moonstone.co.za/two-pots-billion-rand-bill-future-fund-members-could-carry-the-cost/
https://www.fsca.co.za/News%20Documents/Report%20on%20Two-Component%20related%20costs%20and%20fees.pdf
https://www.strategy-business.com/article/A-flexible-routine-can-help-you-change-for-good
https://www.publicationcoach.com/return-to-writing-after-a-slip/
https://jamesclear.com/3-2-1/may-15-2025
https://jamesclear.com/3-2-1/may-15-2025
https://fs.blog/knowledge-project-podcast/outliers-rose-blumkin
https://fs.blog/knowledge-project-podcast/outliers-rose-blumkin
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