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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 3  t o  1 9  N o v e m 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% 1.2%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 5.4%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 17.6%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 44.8%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 7.3%

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

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -0.4%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 28.7%

Gold 18.3% 25.0% -3.6% 0.4% 9.2%

Oil 21.9% -21.7% 52.9% 8.7% -9.9%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -7.5%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -2.0%

Bitcoin 92.2% 303.2% 59.7% -64.3% 121.2%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.44%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.88%

SA 10-year bond yield 8.48% 7.70% 8.60% 9.88% 10.55%
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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 3  t o  1 9  N o v e m b e r  2 0 2 3

Chart of the week

• The water level at the port of Manaus in Brazil (which is located on the Amazon River) was measured 

at a low of 12.7 meters on 26 October 2023. This is the lowest level recorded since data started to be 

collected in 1902 (121 years).

• The low water level appears to be due to a severe drought, brought about the current El Nino weather 

pattern. The region has recorded its lowest rainfall since 1980.

• The low water level has left boats stranded, disrupted food and water supplies, resulted in numerous 

wildfires, and decimated agricultural production. There has also been a significant loss of wildlife, 

including endangered river dolphins.

• There is a concern that the El Nino weather pattern could disrupt South Africa’s summer agricultural 

season for 2023/2024. Fortunately, early indications suggest that the impact might not be as severe as 

initially feared. SA agricultural production has significant implications for SA economic growth, including 

exports, as well as inflation.



A m a z o n  w a t e r  l e v e l :  r e a c h e d  l o w e s t  e v e r  o n  2 6  O c t o b e r  2 0 2 3
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M o n d a y,  1 3  N o v e m b e r  2 0 2 3

• U S  N e w  Yo r k  F e d  i n f l a t i o n  e x p e c t a t i o n s  f o r  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  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 3  t o  1 9  N o v e m b e r  2 0 2 3
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U S  N e w  Yo r k  F e d  3 - y e a r  i n f l a t i o n  e x p e c t a t i o n s
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T u e s d a y,  1 4  N o v e m b e r  2 0 2 3

• S A u n e m p l o y m e n t r a t e f o r Q 3 2 0 2 3

• U S N F I B s m a l l b u s i n e s s c o n f i d e n c e f o r O c t o b e r 2 0 2 3

• U S c o n s u m e r i n f l a t i o n 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 3  t o  1 9  N o v e m b e r  2 0 2 3



S o u t h  A f r i c a  q u a r t e r l y  c h a n g e  i n  e m p l o y m e n t
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S o u t h  A f r i c a  o f f i c i a l  u n e m p l o y m e n t  r a t e
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S o u t h  A f r i c a  d i s c o u r a g e d  w o r k e r s
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U S  h e a d l i n e  i n f l a t i o n  ( m o n t h - o n - m o n t h )

% m / m  ( s e a s o n a l l y  a d j u s t e d )
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U S  c o r e  i n f l a t i o n  ( m o n t h - o n - m o n t h )
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U S  s h e l t e r  i n f l a t i o n  ( m o n t h - o n - m o n t h )
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W e d n e s d a y,  1 5  N o v 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  S e p t e m b e r  2 0 2 3

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

• U S  P P I  i n f l a t i o n  f o r  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  N o v e m b e r  2 0 2 3

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

W e e k l y  e c o n o m i c  r e v i e w :  1 3  t o  1 9  N o v e m b e r  2 0 2 3
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U S  r e t a i l  s a l e s  ( t o t a l  v a l u e )
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S & P  k e p t  S A ’ s  c r e d i t  r a t i n g  o n  a  s t a b l e  o u t l o o k

• S&P affirmed SA’s international credit rating at BB- and kept the outlook as stable.

• S&P could lower the credit rating if the ongoing implementation of economic and governance reforms does not progress 

as planned. Although policy and reforms to address infrastructure deficits are ongoing, execution remains slow. 

• Although the government intends to cut spending on goods and services, S&P argues that this could be 

challenging to implement, particularly in the lead up to elections next year.

• S&P expects SA’s  government debt will increase to 83% of GDP by March 2027 and interest costs will rise to 20% of 

government revenue, higher than their previous estimates of 79% and 19%.

• S&P argues that private-sector investment in power generation is picking up and will support the economy. GDP growth 

to average 1.6% from 2024 to 2026. S&P expects power outages to ease from 2025.

• Contingent liabilities arising from financially weak SOEs, such as Transnet, are likely to remain a risk to the 

economy and the government's fiscal position.

• SA’s key credit strengths include a credible central bank, a flexible exchange rate, an actively traded currency, and deep 

capital markets.

• S&P believes the ruling ANC could lose its parliamentary majority in the 2024 elections due to deteriorating economic 

conditions and poor service delivery.



Sou th  A f r i c a ’s  c red i t  ra t i ng  by  S&P
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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 :  1 3  t o  1 9  N o v e m 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

% y / y
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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

• Zinc price

• Lead price

• Silver price

• Oil price

• Copper price
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• Aluminium price
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• Rhodium price

• Wheat price
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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 :  1 3  t o  1 9  N o v e m b e r  2 0 2 3



S o u t h  A f r i c a  e l e c t r i c i t y  p r o d u c t i o n :  2 0 1 7 / 2 0 1 8  v s  2 0 2 3
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During 2017 there were zero days loadshedding, and 14 days in 2018
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SA has to produce 15 to 18% more 

power consistently throughout the 

year to avoid loadshedding

Source: Statistics South Africa and STANLIB



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* 317 4126

*Jan-October 2023

Source: NERSA



S A p r i v a t e  r e n e w a b l e  e n e r g y  p r o j e c t s  ( o u t s i d e  o f  R E I P P P )

M W  ( J a n u a r y  t o  S e p t e m b e r  2 0 2 3 )
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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

118 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

119 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 :  1 3  t o  1 9  N o v e m 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

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

125

2022

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

126

20222023



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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20222023



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

128

20222023



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

129

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

130

2022

2023
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