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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% -0.9%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 1.1%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 11.7%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 34.5%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 6.0%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% 2.1%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% 0.7%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 22.1%

Gold 18.3% 25.0% -3.6% 0.4% 3.1%

Oil 21.9% -21.7% 52.9% 8.7% 8.4%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -10.1%

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

Bitcoin 92.2% 303.2% 59.7% -64.3% 63.0%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.59%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 5.03%

SA 10-year bond yield 8.23% 8.75% 9.39% 10.21% 10.81%
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W e e k l y  e c o n o m i c  r e v i e w :  2 5  S e p t e m b e r  t o  1  O c t o b e r  2 0 2 3

Chart of the week

• In August 2023, SA tax revenue collection rose by 9.2%y/y, helped by strong growth in personal income tax as 
well as corporate tax.

• During the first five months of the tax year, most areas of tax collection are behind budget, most especially 
corporate tax, as well as VAT. More specifically, VAT collection has risen by only 5.6% year-to-date versus a 
budget estimate of 11.6% (largely because of an unexpected increase in VAT refunds). Equally, corporate tax 
collection is down a substantial -15.1% year-to-date versus a budget estimate of -2.5%. Company tax has been 
partly hurt by a fall-off in mining tax revenue, which partly reflects the decline in the international price of 
platinum group metals.

• In contrast, personal income tax has risen by 8.0% year-to-date (despite some misguided speculation of a 
looming crisis in personal income tax collection) versus a budget estimate of 6.7%

• SA tax revenue collection in 2023/24 is projected to significantly under-perform budget (estimated at a 
shortfall of round R65 billion), which the Minister of Finance is likely to acknowledge in the MTBPS, which is 
scheduled for 1 November 2023. 



S o u t h  A f r i c a  t a x  c o l l e c t i o n  r e l a t i v e  t o  F e b r u a r y  2 0 2 3  b u d g e t

T a x  c a t e g o r i e s  a h e a d  a n d  b e h i n d  b u d g e t

4

Tax category
Percentage of tax collection

(April to August 2023)
Ahead / behind budget

Personal income tax 38.6 Ahead

VAT 26.2 Behind

Corporate tax 18.8 Behind

Fuel levy 5.8 Ahead

Customs duties 3.7 Ahead

Specific excise duties 3.0 Behind

Skills development levy 1.4 Behind

Transfer duties 0.6 Behind

Electricity levy 0.5 Behind

Other 0.5 Behind

Securities transfer tax 0.4 Behind

Interest on overdue income tax 0.3 Ahead

Estate duty 0.2 Behind

Total 100.0 Behind
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S A l e a d i n g  e c o n o m i c  i n d i c t o r
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U S  w a g e  a n d  s a l a r y  i n c o m e  g r o w t h  ( n o m i n a l )
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C h i n a  m a n u f a c t u r i n g  P M I
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C h i n a  n o n - m a n u f a c t u r i n g  P M I
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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 5  S e p t e m b e r  t o  1  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
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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 :  2 5  S e p t e m b e r  t o  1  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

• Zinc price

• Lead price

• Silver price

• Oil price

• Copper price

• Platinum price

• Aluminium price

• Palladium price

• 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 5  S e p t e m b e r  t o  1  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



0

5000

10000

15000

20000

25000

30000

35000

40000

45000

50000

55000

60000

65000

70000

2018

2019

2020

2021

2022

2023

D o l l a r

B i t c o i n  p r i c e



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 )
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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, 22 September 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* 255 3684

*Jan-August 2023

Source: NERSA
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128 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 )

P e r c e n t

0

10

20

30

40

50

60

70

80

90

100

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

Target set by Minister in 2022

Source: Eskom



57.7

60.3 61.0 60.2
61.3

55.1
56.7 56.6

50.4 51.1
52.7

54.7

51.8
53.8

58.3
57.1 56.3

55.1

40

45

50

55

60

65

70

'A
pr 22

'M
ay 22

'Jun 22

'Jul 22

'A
ug 22

'S
ep 22

'O
ct 22

'N
ov 22

'D
ec 22

'Jan 23

'F
eb 23

'M
ar 23

'A
pr 23

'M
ay 23

'Jun 23

'Jul 23

'A
ug 23

'S
ep 23

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 )  - m o n t h l y

%

Source: Eskom

Increased and persistent loadshedding
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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 5  S e p t e m b e r  t o  1  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 )

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

133

20222023



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 )

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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2023



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 )

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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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 )

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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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 )

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

137
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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

138

20222023



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

139

2022

2023
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