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2019

%

2020

%

2021

%

2022

%

2023

Year-to-date

South Africa All Share Index 8.2% 4.1% 24.1% -0.9% -4.9%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% -2.2%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 7.2%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 29.6%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 1.1%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% -2.2%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -1.6%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 18.8%

Gold 18.3% 25.0% -3.6% 0.4% 9.3%

Oil 21.9% -21.7% 52.9% 8.7% 1.5%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -9.8%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% 0.9%

Bitcoin 92.2% 303.2% 59.7% -64.3% 104.9%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.84%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.99%

SA 10-year bond yield 8.48% 7.70% 8.60% 9.88% 11.11%
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Chart of the week

• Foreign ownership of US government debt increased to $7.7 trillion in August 2023, matching the prior record high 

recorded at the end of 2021. This represents around 23% of total US government debt that is subject to the debt limit.

• From September 2008 to September 2016 China was the largest foreign owner of US government debt, peaking at 

$1.31 trillion in July 2011. Since then, China’s ownership has fallen to $805.4 billion, declining by more than $200 billion 

in the past 18 months.

• China appears has made a strategic decision to systematically reduce its holdings of US government debt. (The same 

argument applied to Russia from 2013 to 2018). In contrast, the rest of the world owns a record $6.9 trillion of US 

government in August 2023, which has risen by an impressive $347 billion over the past 12 months, despite higher US 

bond yields.

• In August 2023, the official sector (central banks/government) owned $3.74 trillion of US government debt (down $137 

billion over the past year), while the private sector owned $3.97 trillion, up $351 billion in the past 12 months.    
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• U S  C h i c a g o  F e d  N a t i o n a l  A c t i v i t y  I n d e x  f o r  S e p t e m b e r  2 0 2 3
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• U S G D P g r o w t h f o r Q 3 2 0 2 3

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

• E C B p o l i c y i n t e r e s t r a t e m e e t i n g
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C o n s e n s u s  G D P  g r o w t h

• S o u t h  A f r i c a  c o n s e n s u s  G D P  g r o w t h  f o r e c a s t

• U n i t e d  S t a t e s  c o n s e n s u s  G D P  g r o w t h  f o r e c a s t

• E u r o - a r e a  c o n s e n s u s  G D P  g r o w t h  f o r e c a s t

• C h i n a  c o n s e n s u s  G D P  g r o w t h  f o r e c a s t

W e e k l y  e c o n o m i c  r e v i e w :  2 3  t o  2 9  O c t o b e r  2 0 2 3



S A c o n s e n s u s  G D P  a n n u a l  g r o w t h  r a t e
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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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• 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
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• Global commodity price index

• World food inflation

• Gold price

• Tin price
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• Oil 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 :  2 3  t o  2 9  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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• U S  d a i l y  n u m b e r  o f  a i r p o r t  p a s s e n g e r s

• U S  w e e k l y  m o t o r  g a s o l i n e  s a l e s

• U S  s t e e l  p r o d u c t i o n  c a p a c i t y  u t i l i s a t i o n  w e e k l y

• U S  o i l  a n d  g a s  r i g  c o u n t

• U S  w e e k l y  r a i l  t r a f f i c

U S  f a s t  e c o n o m i c  d a t a :  2 3  t o  2 9  O c t o b e r  2 0 2 3
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• I n d e p e n d e n t  P o w e r  p r o j e c t s  ( N E R S A )

• S 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

• E s k o m ’ s  E n e r g y  A v a i l a b i l i t y  F a c t o r  ( E A F )

S A e n e r g y  c r i s i s :  2 3  t o  2 9  O c t o b e r  2 0 2 3
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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

102 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

103 Source: theoutlier.co.za



E s k o m  E n e r g y  A v a i l a b i l i t y  F a c t o r  ( E A F )
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• W o r l d  a i r  t e m p e r a t u r e

• N o r t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e

• S o u t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e

• A r c t i c  a i r  t e m p e r a t u r e

• A n t a r c t i c  a i r  t e m p e r a t u r e

• T r o p i c s  a i r  t e m p e r a t u r e  ( 2 3 . 5 ° S  t o  2 3 . 5 ° N )

• 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

G l o b a l  c l i m a t e  d a t a :  2 3  t o  2 9  O c t o b e r  2 0 2 3



W o r l d  a i r  t e m p e r a t u r e  ( a t  a  h e i g h t  o f  2  m e t e r s )
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N o r t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )
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S o u t h e r n  H e m i s p h e r e  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )
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A r c t i c  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )
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A n t a r c t i c  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )
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T r o p i c s  a i r  t e m p e r a t u r e   ( a t  a  h e i g h t  o f  2  m e t e r s )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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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 )

A v e r a g e ,  t e m p e r a t u r e ,  d e g r e e s  C e l s i u s
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