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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% -0.3%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 2.8%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 13.5%

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

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 4.6%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% -0.5%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -1.1%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 22.5%

Gold 18.3% 25.0% -3.6% 0.4% 10.0%

Oil 21.9% -21.7% 52.9% 8.7% 1.2%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -6.8%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -0.6%

Bitcoin 92.2% 303.2% 59.7% -64.3% 109.9%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.57%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.83%

SA 10-year bond yield 8.48% 7.70% 8.60% 9.88% 10.74%

3 November 2023



W e e k l y  e c o n o m i c  r e v i e w :  3 0  O c t o b e r  t o  5  N o v e m b e r  2 0 2 3

Chart of the week

• The Nevada Gaming Control Board released their monthly revenue update this week, highlighting the ongoing strength 

in a key component of the US leisure and hospitality industry.

• The registered casinos in the state of Nevada generated $1.27 billion in revenue during September, which is a record 

high for the month of September. This also represents the 31st consecutive month in which Nevada’s gaming revenue 

has exceed $1 billion. 

• Back in July 2023 Nevada achieved record monthly winnings of $1.404 billion (see chart attached). Furthermore, during 

the first nine months of 2023 Nevada’s gaming revenue, which has been driven by a combination of factors including 

record domestic visitors (attracted by the increased number of events held in Las Vegas), and an increase in foreign 

visitors, increased by 5% year-on-year.

• Perhaps the most significant statistic is that gaming revenue in 2023 is up 27% compared with Jan-Sep 2029, prior to 

the start of COVID. Effectively, US casinos have done exceptionally well in the post-COVID era, helped (in part) by the 

large fiscal stimulus measures during 2021/2022.

• Importantly, excluding the Las Vegas Strip (which accounts for around 58% of Nevada’s gambling revenue) the rest of 

the gambling activity in Nevada appears to losing momentum. For example, during September Reno experienced a 

7%y/y drop in gambling revenue. 
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• S A  g r o w t h  i n  m o n e y  s u p p l y  f o r  S e p t e m b e r  2 0 2 3

• S A  g r o w t h  i n  p r i v a t e  s e c t o r  c r e d i t  o r  S e p t e m b e r  2 0 2 3

• S A  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
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S A r a t e  o f  g r o w t h  i n  t o t a l  h o u s e h o l d  c r e d i t

% y / y
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S A r a t e  o f  g r o w t h  i n  h o u s e h o l d  p e r s o n a l  l o a n s

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

% y / y
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S A r a t e  o f  g r o w t h  i n  r e s i d e n t i a l  m o r t g a g e s

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

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

• C h i n a m a n u f a c t u r i n g a n d s e r v i c e s P M I f o r O c t o b e r 2 0 2 3

• C h i n 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 N o v e m b e r 2 0 2 3

• E u r o - a r e a G D P g r o w t h f o r Q 3 2 0 2 3

• E u r o - a r e a 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

• U S  e m p l o y m e n t  c o s t  i n d e x  f o r  Q 3  2 0 2 3

• U S  h o u s e  p r i c e s  f o r  A u g u s t  2 0 2 3

• U S  c o n s u m e r  c o n f i d e n c e  f o r  O c t o b e r  2 0 2 3
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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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U S  e m p l o y m e n t  c o s t  i n d e x  ( q u a r t e r l y  d a t a )
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U S  h o u s e  p r i c e s :  m a j o r  c i t i e s  w i t h  p r i c e s  b a c k  a t  r e c o r d  h i g h
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U S  h o u s e  p r i c e s  i n  S a n  F r a n c i s c o
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U S  c i t i e s  w i t h  b e s t  p e r f o r m i n g  h o u s e  p r i c e s  o v e r  p a s t  1 0  y e a r s

C u m u l a t i v e  % ,  p a s t  t e n  y e a r s  t o  A u g u s t  2 0 2 3
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SA budge t  de f i c i t  as  %  o f  GDP (c ons o l i da ted  budge t )  
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SA p r im ary  budge t  de f i c i t  as  %  o f  GDP (m a in  budge t )  
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S A t o t a l  t a x  r e v e n u e  u n d e r -  a n d  o v e r -  c o l l e c t i o n

R  b i l l i o n ,  r e l a t i v e  t o  o r i g i n a l  b u d g e t
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S A t o t a l  t a x  r e v e n u e  d e v i a t i o n  2 0 2 3 / 2 4  c o l l e c t i o n  b y  c a t e g o r y

R  b i l l i o n ,  r e l a t i v e  t o  o r i g i n a l  b u d g e t
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S A c o r p o r a t e  t a x  r e v e n u e  s h o r t f a l l  b y  s e c t o r  i n  2 0 2 3 / 2 4
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R e v i s i o n s  t o  S A  g o v e r n m e n t  n o n - i n t e r e s t  e x p e n d i t u r e  ( 2 0 2 3 / 2 4 )

R million

Non-interest expenditure as detailed in the 2023 budget review 1 694 120

2023/2024 wage increase 23 558

Other excess expenditure 5 864

Total excess expenditure relative to budget 29 422

Cuts in expenditure across a broad range of department/provinces 21 726

Projected underspending 3 297

Use of contingency reserve 4 642

Other downward adjustments 3 464

Total reduction in expenditure 33 130

Revised non-interest expenditure (2023 MTBPS) 1 690 412
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T h u r s d a y,  2  N o v e m b e r  2 0 2 3
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W e e k l y  e c o n o m i c  r e v i e w :  3 0  O c t o b e r  t o  5  N o v e m 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

2.5 2.9
1.6

2.6 3.0 2.9
3.8

2.2
0.9 0.6

2.3
1.7

3.2 3.0

0.4

-4.5

2.1 1.7

-0.9
-0.2

1.4
2.0 1.9

2.6
1.9 1.5

5.1

3.5

0.5 0.7
1.5

-6.3

-8

-7

-6

-5

-4

-3

-2

-1

0

1

2

3

4

5

6

1
9

9
4

1
9

9
5

1
9

9
6

1
9

9
7

1
9

9
8

1
9

9
9

2
0

0
0

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

1
0

2
0

1
1

2
0

1
2

2
0

1
3

2
0

1
4

2
0

1
5

2
0

1
6

2
0

1
7

2
0

1
8

2
0

1
9

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

2
0

2
5



8.5 8.4
9.1

10.1 10.2
11.4

12.7

14.3

9.8
9.3

10.7
9.6

7.9 7.8 7.4 7.0 6.9 6.9 6.8
6.0

1.9

9.1

3.0

5.2
4.5 4.3

0

2

4

6

8

10

12

14

16

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024

2025
C h i n a  G D P  g r o w t h  c o n s e n s u s  f o r e c a s t

% y / y

Source: Bloomberg



• 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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• 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 :  3 0  O c t o b e r  t o  5  N o v e m 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 a i r p o r t p a s s e n g e r s m o n t h l y

• 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  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 :  3 0  O c t o b e r  t o  5  N o v e m 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 )
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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



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 )
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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

148 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

149 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 :  3 0  O c t o b e r  t o  5  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
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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 )

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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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 )
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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
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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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