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Foreword 

The first quarter of 2026 saw a dramatic 
shift from exuberance to crisis, with 
markets moving from record highs in late 
January to a sharp geopolitical shock by 
quarter-end. For South African boards, this 
period validated domestic fundamentals 
while reinforcing the country’s vulnerability 
to global risk-off episodes. 

obsolescence) gained traction as both defensive and 
pro-inflation positioning. 

Emerging markets and South Africa

Emerging markets bore the brunt of the late-quarter 
sell-off across currencies, equities, and bonds. The 
MSCI All-Country Index ended well below its peaks, 
with emerging markets underperforming developed 
peers after a strong start. 

South Africa mirrored this cycle in amplified form. 
The All Share reached a record on 29 January, up 
9.6% year-to-date, before reversing sharply. March 
alone saw the index fall 11.2% (-17% in USD), with 
the Precious Metals and Mining Index down 21.8%, 
reflecting resource exposure and proxy-market 
dynamics. For the quarter, resources surrendered 
much of their gains, financials remained relatively 
resilient due to strong bank and JSE earnings,  
while industrials were dragged by tech names,  
including Prosus. 

Domestically, conditions were more constructive than 
headline performance suggested. February CPI eased 
to 3.1%, the budget was viewed as pro-growth, and 
strong results from banks, the JSE, and food retailers 
signalled improving confidence. Goldman Sachs 
highlighted potential for a sovereign rating upgrade 
this year and investment-grade status within two 
years. However, the March oil shock shifted the SARB 
to a more cautious stance, with markets moving from 
pricing cuts to hikes. The R2035 widened from 7.957% 
at end-February to 9.155% at end-March, while the 
rand weakened by over R1 against the dollar. 

Implications

The quarter highlights three considerations for South 
Africa. First, domestic fundamentals have improved 
and were recognised until external shocks intervened. 
Second, resource concentration and proxy-market 
status mean global risk-off episodes will continue to 
drive outsized local asset moves. Third, the inflation 
and rates outlook shifted materially within weeks, 
with implications for the cost of capital, consumer 
demand, and hedging strategies going into Q2. 

A quarter of two halves

January and most of February saw global equities 
reach successive record highs, supported by  
a resilient US earnings season (73% of S&P 
companies beat expectations), easing AI valuation 
concerns, and improving global growth forecasts 
(IMF raised its 2026 projection to 3.3%).  
De-dollarisation persisted, with the Swiss franc and 
precious metals emerging as preferred havens. Gold 
hit an all-time high of US $5,595 on 29 January. 

On 30 January, there was a sharp reversal in 
commodities, with gold falling 9% and silver 26% in  
a single session. From 28 February, when the conflict 
in the Middle East erupted, markets upended. Brent 
rose to US $119.50, the MSCI All-Country Index fell as 
much as 9%, and bond yields surged as inflation and 
rate expectations were repriced. 

Key cross-currents

Alongside geopolitical tensions, several structural 
themes shaped the quarter: a prolonged partial 
US government shutdown; stress in private credit 
markets, with funds capping redemptions; continued 
debate over AI capex and disruption to sectors like 
SaaS; and a hawkish central bank pivot as the oil 
shock reignited inflation concerns. 

Sector performance diverged. Energy and resources 
benefited significantly, financials gained from 
higher-for-longer rates, consumer stocks were 
mixed, and AI-exposed tech names faced sustained 
pressure. The “HALO” theme (hard assets, low 
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Q1 2026 was a strong start for South African dividends, with 
total payouts rising to R143.2 billion from R81.8 billion in Q1 
2025, a 75% year-on-year increase. This was one of the 
strongest first quarters in our data series, second only to 
2022, and marked a clear rebound after weaker  

Overview 
first-quarter payouts in recent years. Dividend distributions 
also remained highly concentrated, with the top five 
companies contributing 64% of total dividends and the  
top three sectors accounting for 77%.

Figure 1: Annual dividend distributions across South African companies*
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The top five dividend payers in Q1 2026 were British 
American Tobacco, Gold Fields, FirstRand, AngloGold, 
and Valterra. Together, these companies contributed 
64% of total dividends for the quarter, underscoring 
the high concentration of dividend distributions. British 
American Tobacco remained the largest dividend payer.

Figure 2 provides a detailed analysis of dividend 
concentration for the top five dividend payers compared 
to the rest of the market.

Figure 2: Q1 2026 top five dividend payers vs. the rest
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Our methodology for evaluating South African dividends 
excludes multinational corporations with minimal domestic 
shareholding. Specifically, we omit companies where South 
African investors hold less than 10% of total issued shares. 
This methodology ensures a more accurate representation 
of dividend activity within the South African market. 
Throughout this report, “South Africa” refers to this defined 
group of companies.

Locally listed companies recorded a 55% year-on-year 
increase in first-quarter dividends, compared with a 75% 
increase for South African companies overall. By the end of 
Q1 2026, the gap between the two had narrowed further, 
continuing the trend observed in the previous quarter.

Dividends from SA 
companies* increased

75% 
compared to Q1 in 2025. 
Locally listed companies 
increased 55%.

Figure 3: Comparison of dividends: Locally listed vs. South African companies* (Indexed)
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Figures 3 and 4 show that Q1 2026 marked a decisive rebound 
in quarterly dividend payments. Total dividends of R143 billion 
were well above Q1 2025 levels and close to the highest first-
quarter outcomes seen historically, reinforcing the view that 
dividend distributions recovered strongly at the start of 2026 
after several years of softer first-quarter payouts.

Dividend growth rates
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Figure 4: Dividends paid in South Africa* (Rand, billions)

2014 2015 2016 2017

Q1 105 27.7% 111 5.3% 96 -13.6% 104 8.5%

Q2 40 23.5% 46 16.1% 103 123.9% 43 -58.0%

Q3 95 8.7% 107 12.6% 97 -9.0% 105 8.0%

Q4 47 3.0% 53 12.2% 35 -34.4% 54 56.2%

287 15.9% 317 10.4% 331 4.6% 307 -7.4%

2018 2019 2020 2021

Q1 107 3.7% 125 16.6% 100 -20.0% 140 39.7%

Q2 84 93.1% 101 20.2% 74 -26.8% 52 -29.1%

Q3 110 4.1% 112 2.1% 111 -0.4% 299 168.6%

Q4 95 75.5% 88 -7.7% 52 -41.1% 77 49.4%

396 29.2% 426 7.5% 337 -20.8% 569 68.7%

2022 2023 2024 2025

Q1 150 7.3% 122 -19.2% 108 -11.3% 82 -24.3%

Q2 81 54.9% 78 -3.6% 127 62.4% 160 26.0%

Q3 213 -28.7% 201 -5.6% 146 -27.5% 134 -8.4%

Q4 83 7.9% 87 3.9% 97 12.2% 138 42.0%

528 -7.2% 488 -7.7% 478 -2.0% 514 7.4%

2026

Q1 143 75.1%

Similar to total dividends, special dividend payouts in Q1 
2026 increased substantially compared with Q1 2025.  
First-quarter special dividends rose by an exceptional  
267% year on year. 

Special dividends

Special dividends were paid by four companies: Valterra 
(R5.3 billion), Tiger Brands (R4.6 billion), Gold Fields (R4.0 
billion), and NEPI Rockcastle (R3.8 billion). Together, these 
payouts amounted to R17.7 billion.

Figure 5: Yearly special dividend distributions in South Africa*
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The largest dividend contributors in Q1 2026 were metals 
& mining (R65.6 billion), tobacco (R30.1 billion), and banks 
(R14.5 billion). The increase in first-quarter total dividends 
was driven primarily by a substantial rise in payouts from 
metals & mining, as well as from banks, which distributed 

Sectors and companies 

R14.5 billion compared with no dividend payments in Q1 2025.

Of the 16 leading dividend-paying sectors, 10 recorded year-
on-year increases in first-quarter dividends, two reported 
declines, and four did not pay any dividends.

Figure 6: Dividends by industry in South Africa* (Rand, billions)

Metals & 
mining Tobacco Banks Wireless 

telecoms Insurance Diversified 
REITs

Food 
products

Capital 
markets

2015 52.9 -3% 53.0 9% 37.1 16% 35.5 9% 11.4 3% 13.5 27% 5.9 32% 7.0 17%
2016 14.6 -72% 60.2 14% 39.8 7% 31.8 -10% 12.9 14% 13.5 0% 4.9 -18% 7.4 5%
2017 41.4 183% 73.5 22% 44.6 12% 26.4 -17% 12.7 -2% 15.7 16% 5.2 6% 7.7 4%
2018 67.3 62% 81.1 10% 48.6 9% 26.3 0% 18.2 43% 17.4 11% 6.4 24% 12.3 60%
2019 117.3 74% 86.6 7% 51.3 6% 25.2 -4% 18.8 4% 17.3 0% 6.3 -1% 11.9 -4%
2020 94.7 -19% 100.5 16% 25.7 -50% 21.7 -14% 14.5 -23% 7.4 -57% 3.6 -43% 13.4 12%
2021 301.7 219% 101.1 1% 32.6 27% 15.2 -30% 11.7 -19% 11.7 59% 5.7 60% 13.0 -3%
2022 173.7 -42% 97.8 -3% 67.1 106% 19.8 30% 18.4 58% 11.5 -2% 5.3 -7% 21.3 64%
2023 86.3 -50% 119.6 22% 70.0 4% 19.4 -2% 20.7 12% 11.8 2% 4.7 -12% 16.0 -25%
2024 55.0 -36% 121.6 2% 76.3 9% 18.1 -7% 21.5 4% 11.2 -5% 6.6 40% 19.4 22%
2025 79.6 45% 122.9 1% 84.1 10% 20.3 12% 24.5 14% 12.4 10% 8.7 32% 19.0 -2%

Q1 
2026 65.6 30.1 14.5 0.0 2.0 0.4 7.4 0.3

Chemicals Oil, gas & 
fuels

Consumer 
staples

Specialty 
retail

Paper & 
forest

Retail 
REITs

Real 
estate Other

2015 13.4 -10% 1.0 -52% 4.8 17% 5.1 0% 2.8 1% 5.1 8% 3.1 72% 37.5 27%
2016 10.4 -22% 0.6 -36% 6.4 33% 6.3 25% 4.7 65% 5.3 4% 5.2 71% 26.0 -31%
2017 9.1 -13% 2.2 256% 7.8 22% 6.3 -1% 4.9 6% 9.4 79% 7.1 35% 21.7 -17%
2018 9.4 3% 7.8 251% 8.3 6% 6.9 10% 13.2 169% 10.4 10% 18.4 160% 32.4 49%
2019 4.4 -52% 8.3 6% 8.1 -3% 10.2 48% 7.7 -42% 10.5 1% 9.2 -50% 14.8 -54%
2020 0.7 -85% 4.3 -48% 6.9 -14% 3.8 -63% 10.2 32% 4.9 -53% 5.2 -43% -50.1 -439%
2021 1.8 172% 13.7 217% 9.1 31% 7.0 83% 5.1 -50% 6.3 28% 6.2 19% 33.2 -166%
2022 11.4 547% 20.3 48% 9.6 6% 10.7 54% 5.3 2% 5.8 -7% 8.4 36% 47.2 42%
2023 12.2 6% 15.0 -26% 9.8 2% 10.2 -5% 8.4 59% 5.7 -2% 10.1 20% 72.7 54%
2024 2.6 -79% 10.0 -33% 10.2 4% 11.2 10% 22.3 167% 6.9 21% 12.1 20% 74.1 2%
2025 1.48 -43% 7.8 -22% 11.3 11% 16.8 50% 7.9 -64% 9.5 37% 13.1 9% 70.6 -5%

Q1 
2026 0.16 0.0 5.5 4.4 0.4 1.5 5.4 5.5

By Q1 2026, the dominance of the top three sectors has 
reasserted itself, with their combined share increasing after 
the relative easing seen in 2025. This shift is largely driven 
by a strong rebound in metals & mining, reflecting that most 
companies in the sector paid dividends in the quarter, while 
banking’s contribution has softened. Tobacco, while still a 
key contributor, saw a slight decrease in its contribution 
toward dividends. Overall, dividends remain firmly 
concentrated among these sectors – as has consistently 

been the case – highlighting a renewed tilt toward sector 
leadership rather than any meaningful broadening in payout 
distribution.

The three historically dominant sectors – metals & mining, 
tobacco, and banks – collectively contributed 77% of total 
dividends in Q1 2026 (46%, 21%, and 10%, respectively), 
with 23% attributed to the rest of the market.
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Figure 7: Dividend comparison: top three sectors vs. the rest
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At a company level, Figure 8 shows that the five largest 
dividend payers in Q1 2026 were British American Tobacco, 
Gold Fields, FirstRand, AngloGold, and Valterra. Together, 

these companies accounted for 64% of total dividends for 
the quarter.

Figure 8: Largest dividend payers 

Overall

Rank 2020 2021 2022 2023 2024 2025 Q1 2026

1
British 
American 
Tobacco

British 
American 
Tobacco

British 
American 
Tobacco

British 
American 
Tobacco

British 
American 
Tobacco

British 
American 
Tobacco

British 
American 
Tobacco

2 BHP Group BHP Group Anglo 
American Richemont Richemont Richemont Gold Fields

3 Anglo 
American

Anglo 
American

Anglo 
American 
Platinum

Anglo 
American

Standard 
Bank FirstRand FirstRand

4 Vodacom 
Group

Anglo 
American 
Platinum

FirstRand Standard 
Bank FirstRand Standard 

Bank AngloGold

5
Anglo 
American 
Platinum

Kumba Iron 
Ore

Kumba Iron 
Ore FirstRand Mondi PLC AngloGold Valterra

Subtotal Rm 186 347 254 233 221 232 91

% of total 
dividends 55% 61% 48% 48% 46% 45% 64%
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Non-dual-listed

Rank 2020 2021 2022 2023 2024 2025 Q1 2026

1 Vodacom 
Group

Anglo 
American 
Platinum

Anglo 
American 
Platinum

Standard 
Bank

Standard 
Bank FirstRand FirstRand

2
Anglo 
American 
Platinum

Kumba Iron 
Ore FirstRand FirstRand FirstRand Standard 

Bank Tiger Brands

3 Kumba Iron 
Ore

Impala 
Platinum

Kumba Iron 
Ore

Vodacom 
Group

Kumba Iron 
Ore Vodacom Kumba Iron 

Ore

4 Standard 
Bank

Vodacom 
Group

Standard 
Bank

Kumba Iron 
Ore Absa Bank Absa Impala

5 FirstRand FirstRand Vodacom 
Group

Anglo 
American 
Platinum

Vodacom 
Group

Kumba Iron 
Ore

Northam 
Platinum

Subtotal Rm 57 140 131 83 86 91 33

% of total 
dividends 17% 25% 25% 17% 35% 35% 61%

Figure 9: Concentration of dividends Q1 2026

The restNext 10Top five

64%

24%

12%
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By Q1 2026, both the Top 40 and the rest of the market 
showed an upward tick, indicating some improvement in 
dividend growth at the start of the year. The Top 40 remains 
at a structurally higher level, but the pickup in “the rest” 
suggests that dividend momentum was not limited to  
large-cap companies in the quarter. This points to a firmer

Figure 10: Dividend comparison: Top 40 companies vs. the rest* (Indexed)
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Figure 11: Concentration of dividends: Top 40 companies vs. 
the rest in Q1 2026

The restFTSE/JSE Top 40 Index

Dividend growth rates

start to 2026 across the market, even as the longer-term 
gap between the two groups remains evident.

The top 40 dividend payers contributed 83% of total 
dividends, while the remaining companies accounted  
for 17%.
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By the end of Q1 2026, dividend yields had increased across 
all major asset classes, as shown in Figure 12, partially 
reversing the compression observed in Q4 2025. This 
increase was driven mainly by higher dividend payouts and  
a decline in share prices at the end of the quarter.

The FTSE/JSE Capped Top 40 and Capped All Share Index 
yields rose to 2.99% and 3.21%, respectively, with the  
All Share maintaining a modest yield premium.

Dividend yields

The FTSE/JSE All Property Index recorded a more 
pronounced increase in yield to around 5.79%, while  
bond yields also moved higher, with the FTSE/JSE All Bond 
Average Yield Index rising to 9.43%.

Despite these increases, the relative yield hierarchy remains 
unchanged, with bonds offering the highest yields, followed 
by property and then equities.

Figure 12: Dividend yield - end of Q1 2026
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Methodology 

The DivInsight Report analyses data on all individual dividend payments made by companies listed on the 
main board of the JSE, including those incorporated offshore. Listed investment funds are excluded from 
this analysis. Dividends are recorded based on the payment date rather than the declaration date, ensuring 
that only actual cash transfers to shareholders are captured.

For companies that report their financials in currencies other than the South African Rand, dividends were 
converted to rand using the exchange rate at the time of payment. The charts presented in the report were 
generated by applying a rolling average over a one-year period to the index, which was adjusted quarterly for 
growth. Historical dividend data includes payments from companies that have since been delisted.

*In line with the objectives of this report, only companies where South African shareholders own more 
than 10% of the total issued shares, on a rolling one-year basis, were considered. This threshold was 
implemented to exclude large multinational corporations with minimal local ownership.

Disclaimer 

This is a publication produced by Computershare Investor Services in association with Navigare Securities. 
This publication is intended for general information purposes only. It is under no circumstances intended 
to be used or considered as financial or investment advice, a recommendation, or an offer to sell, or a 
solicitation of any offer to buy any securities or other form of financial asset or to be relied on by the reader 
in any way.

Copyright © 2026 Computershare Investor Services PLC. All rights reserved.


