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W e e k l y  e c o n o m i c  r e v i e w :  1 6 t o  2 2 O c t o b e r  2 0 2 3

2019

%

2020

%

2021

%

2022

%

2023

Year-to-date

South Africa All Share Index 8.2% 4.1% 24.1% -0.9% -3.9%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% -0.1%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 10.0%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 33.1%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 2.1%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% -0.7%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -2.7%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 19.8%

Gold 18.3% 25.0% -3.6% 0.4% 9.6%

Oil 21.9% -21.7% 52.9% 8.7% 8.1%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -10.2%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% 0.8%

Bitcoin 92.2% 303.2% 59.7% -64.3% 79.4%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.93%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 5.07%

SA 10-year bond yield 8.48% 7.70% 8.60% 9.88% 11.23%

20 October 2023



W e e k l y  e c o n o m i c  r e v i e w :  1 6  t o  2 2  O c t o b e r  2 0 2 3

Chart of the week

• This week the US 30-year fixed mortgage rate rose to 8% (Mortgage News Daily) – its highest level in 23 years.

• Unsurprisingly, US mortgage applications to purchase a property have fallen to their lowest level in 28 years.

• US existing home sales are below the level that prevailed at the worst of the COVID lockdown measures and almost 

down to the level at the time of the global financial market crisis.

• Yet US home prices are near record highs as buyers struggle to find home for sales. (In general, existing homeowners 

are reluctant to sell their property because they are, most likely, still benefiting from prior very low fixed mortgage rates).

• The US housing affordability index is the lowest on record, which means US housing is the least affordable ever 

recorded, which has encouraged people to rent property rather than buy.

• The current mix of economic conditions in the US housing market is leading to an unhealthy distortion of normal market 

supply and demand, which increases the risk of a disorderly adjustment in the future
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M o n d a y,  1 6 O c t o b e r  2 0 2 3

• U S  E m p i r e  m a n u f a c t u r i n g  i n d e x f o r O c t o b e r 2 0 2 3

• E u r o - a r e a  c o n s e n s u s  e c o n o m i c  f o r e c a s t  f o r  O c t o b e r  2 0 2 3

W e e k l y  e c o n o m i c  r e v i e w :  1 6  t o  2 2  O c t o b e r  2 0 2 3
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E u r o - a r e a  G D P  a n n u a l  g r o w t h  r a t e :  c o n s e n s u s  g r o w t h  e s t i m a t e

% y / y
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T u e s d a y,  1 7 O c t o b e r  2 0 2 3

• U S r e t a i l s a l e s f o r S e p t e m b e r 2 0 2 3

• U S i n d u s t r i a l p r o d u c t i o n f o r S e p t e m b e r 2 0 2 3

• U S r e t a i l i n v e n t o r i e s f o r A u g u s t 2 0 2 3

• U S N A H B h o u s i n g a c t i v i t y i n d e x f o r O c t o b e r 2 0 2 3

W e e k l y  e c o n o m i c  r e v i e w :  1 6  t o  2 2  O c t o b e r  2 0 2 3
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U S  r e t a i l  s a l e s
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U S  N A H B  h o u s i n g  a c t i v i t y  i n d e x

I n d e x

0

10

20

30

40

50

60

70

80

90

100

1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2021

Source: US Federal Reserve



W e d n e s d a y,  1 8 O c t o b e r  2 0 2 3

• S A  c o n s u m e r  i n f l a t i o n  f o r  S e p t e m b e r  2 0 2 3

• S A r e t a i l s a l e s f o r A u g u s t 2 0 2 3

• U S m o r t g a g e  a p p l i c a t i o n s

• U S h o u s i n g s t a r t s  f o r  S e p t e m b e r  2 0 2 3

• C h i n a G D P g r o w t h f o r Q 3 2 0 2 3

• C h i n a  i n d u s t r i a l  p r o d u c t i o n  f o r  S e p t e m b e r  2 0 2 3

• C h i n a r e t a i l s a l e s f o r S e p t e m b e r 2 0 2 3

W e e k l y  e c o n o m i c  r e v i e w :  1 6  t o  2 2  O c t o b e r  2 0 2 3
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S o u t h  A f r i c a  h e a d l i n e  C P I  f o r e c a s t
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S A r e t a i l  s p e n d i n g  ( m o n t h l y )

% m / m
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U S  h o u s i n g  s t a r t s  –  m u l t i - f a m i l y  h o m e s
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U S  h o u s i n g  p e r m i t s

T h o u s a n d s ,  s e a s o n a l l y  a d j u s t e d
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C h i n a  G D P  g r o w t h

% y / y
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C h i n a  i n d u s t r i a l  p r o d u c t i o n

% y / y
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C h i n a  r e t a i l  s a l e s

% y / y
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T h u r s d a y,  1 9 O c t o b e r  2 0 2 3

• U S w e e k l y j o b l e s s c l a i m s

• U S e x i s t i n g h o m e s a l e s f o r S e p t e m b e r 2 0 2 3

• U S l e a d i n g e c o n o m i c i n d i c a t o r f o r S e p t e m b e r 2 0 2 3

W e e k l y  e c o n o m i c  r e v i e w :  1 6  t o  2 2  O c t o b e r  2 0 2 3
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F r i d a y ,  1 3  O c t o b e r  2 0 2 3

• U S g o v e r n m e n t r e v e n u e a n d e x p e n d i t u r e f o r S e p t e m b e r 2 0 2 3

• U S c o n s e n s u s e c o n o m i c f o r e c a s t f o r O c t o b e r 2 0 2 3

• E u r o - a r e a v e h i c l e s a l e s f o r S e p t e m b e r 2 0 2 3

W e e k l y  e c o n o m i c  r e v i e w :  1 6  t o  2 2  O c t o b e r  2 0 2 3
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C o n s e n s u s  G D P  g r o w t h
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• U S  f i n a n c i a l  c o n d i t i o n s  ( F e d e r a l  R e s e r v e  C h i c a g o )

• U S  f i n a n c i a l  c o n d i t i o n s  ( F e d e r a l  R e s e r v e  K a n s a s  C i t y )

• U S  f i n a n c i a l  s t r e s s  i n d e x  ( O F R )

• C h i n a  P B O C  l i q u i d i t y  i n j e c t i o n

U S  f i n a n c i a l  c o n d i t i o n s :  1 6  t o  2 2  O c t o b e r  2 0 2 3
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• Global commodity price index

• World food inflation

• Gold price

• Tin price
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• Oil price

• Copper price

• Platinum price

• Aluminium price
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• Rhodium price
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• Bitcoin price

• SA Rand vs Dollar, Euro, Pound

• SA Rand vs Dollar, monthly rate of change

• SA 10-year government bond yield

• US 10-year bond yield

• US S&P 500 equity index

• US Nasdaq 100 index

• US Chicago Board Options Exchange Volatility Index

• SA All Share equity index

• US Dollar per Euro

• US Dollar vs RMB

• SA 10-year bond yield

F i n a n c i a l  m a r k e t s :  1 6  t o  2 2  O c t o b e r  2 0 2 3

• Foreign buying of SA government bonds

• Foreign buying of SA equities

• Foreign ownership of SA government bonds

• US Fed holding of US government bonds

• US Treasury cash holding at Federal Reserve

• SA Rand vs commodity prices

• Baltic dry shipping index

• SA volume of equity transactions on the JSE

• SA value of equity transactions on the JSE

• SA volume of transactions in the SA bond market

• SA value of transactions in the SA bond market
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S o u t h  A f r i c a  R a n d  v s  U S  D o l l a r  ( d a i l y  c h a n g e  i n  v a l u e )
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Source: Analytics Consulting, Macrobond, 20 October 2023
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The level of electricity production in 2018 was not enough to avoid load-shedding



P r i v a t e  s e c t o r  p o w e r  p r o j e c t s  ( N E R S A )

Year Number of projects MW of all projects

2018 52 26

2019 41 23

2020 124 53

2021 282 134

2022 406 1664

2023* 281 3885

*Jan-September 2023

Source: NERSA
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S o u t h  A f r i c a  n u m b e r  o f  d a y s  o f  l o a d s h e d d i n g

115 Source: theoutlier.co.za



S o u t h  A f r i c a  n u m b e r  o f  d a y s  o f  l o a d s h e d d i n g

116 Source: theoutlier.co.za
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D a i l y  s e a  s u r f a c e  t e m p e r a t u r e  ( 6 0 ° S  t o  6 0 ° N )
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