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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% -2.3%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 3.4%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 15.0%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 42.0%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 4.3%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% -1.2%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -0.9%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 24.8%

Gold 18.3% 25.0% -3.6% 0.4% 7.1%

Oil 21.9% -21.7% 52.9% 8.7% -7.1%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -9.3%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -0.1%

Bitcoin 92.2% 303.2% 59.7% -64.3% 125.5%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.61%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 5.04%

SA 10-year bond yield 8.48% 7.70% 8.60% 9.88% 10.84%

10 November 2023



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

Chart of the week

• US government employment has risen by a substantial 630 000 jobs over the past 12 months. This is the highest 

annual increase in government employment (in terms of the number of jobs) since 2000.

• Despite the relatively large increase in US government employment over the past year, government employment has 

increased by a mere 1.5% (in total) over the past 15 years. In other words, US government employment has been 

relatively stagnant for 15 years, fluctuating in a narrow range of 21.6 million to 22.8 million over the entire period.

• Consequently, US government employment, as a percentage of total employment, has fallen to around 14.5% its lowest 

level since 1956!

• The level of government employment varies significantly between countries. For example, in most Scandinavian 

countries, government employment tends to range between 25% and 30% of total. At the other end of scale 

government employment in Japan is typically around 5% of total employment.

• In South Africa, general government employment represents around only 13% of total employment, although this 

percent can vary significantly depending on whether this is compared with total employment (including informal sector) 

or only formal sector employment. It also varies if the calculation uses the broader public sector employment (including 

SOEs) or only equivalent full-time employment registered on the persal payroll system. 
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• S A g r o s s f o r e i g n e x c h a n g e r e s e r v e s f o r O c t o b e r 2 0 2 3

• U S 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

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

• E u r o - a r e a P P I 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

• C h i n a g r o w t h i n i m p o r t s a n d e x p o r t s f o r O c t o b e r 2 0 2 3
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C h i n a  i m p o r t s

% y / y ,  3 - m o n t h  a v e r a g e ,  C N Y
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C h i n a  e x p o r t s

% y / y ,  3 - m o n t h  a v e r a g e ,  C N Y
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C h i n a  f o r e i g n  e x c h a n g e  r e s e r v e s

U S D ,  b i l l i o n
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• E u r o - a r e 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  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
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• C h i n a c o n s u m e r a n d p r o d u c 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 :  6  t o  1 2  N o v e m b e r  2 0 2 3



S A m i n i n g  p r o d u c t i o n

I n d e x

40

45

50

55

60

65

70

75

80

85

90

95

100

105

110

115

120

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: Statistics South Africa



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

% y / y
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S A m a n u f a c t u r i n g  p r o d u c t i o n

% y / y ,  1 2 - m o n t h  m o v i n g  a v e r a g e
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• 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
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M o o d y ' s  r e v i s e d  t h e  o u t l o o k  o n  t h e  U S  c r e d i t  r a t i n g  t o  n e g a t i v e

• Moody's revised the US credit rating outlook to negative. The rating itself remained unchanged at Aaa. Moody’s 

has had the US on a Aaa credit rating since 5 February 1949.

• The outlook change reflects the deterioration in the US' fiscal position.

• Continued political polarisation within US Congress raises the risk that successive governments will not be able 

to reach consensus on a fiscal plan to slow the decline in debt affordability.

• Moody's expects the US to retain its economic strength. Strong growth over the medium term could slow the 

deterioration in debt affordability. Institutional and governance strength is also very high.

• US is the only country Moody's assigns an economic strength score of "aaa," the highest score possible.

• The role of the Dollar and Treasury bond market in the global financial system provide extraordinary funding 

capacity and significantly reduces the risks.

• Federal interest cost relative to revenue is forecast up at 26% by 2033. US federal government debt is 

projected at around 120% of GDP by 2033.

• Moody’s will revise down the US credit rating if they feel that policymakers are unlikely to respond to the 

country's growing fiscal challenges over the medium term.
38



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
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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
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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 :  6  t o  1 2  N o v e m b e r  2 0 2 3



-1.0
-0.8
-0.6
-0.4
-0.2
0.0
0.2
0.4
0.6
0.8
1.0
1.2
1.4
1.6
1.8
2.0
2.2
2.4
2.6
2.8
3.0

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

I n d e x

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 )

Tighter

Easier



-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

6.5

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

I n d e x

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 )

Tighter

Easier



-10

-5

0

5

10

15

2015

2016

2017

2018

2019

2020

2021

2022

2023
I n d e x

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  F i n a n c i a l  S t r e s s  I n d e x )

Increased stress

Less stress



0

50

100

150

200

250

300

350

400

450

500

550

600

650

700

750

800

850

900

2020
F M A M J J A S O N D 2021
F M A M J J A S O N D 2022
F M A M J J A S O N D 2023
F M A M J J A S O N

Y u a n  b i l l i o n

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  d a i l y  ( t o t a l  r e v e r s e  R e p o s )



• Global commodity price index

• World food inflation
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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 :  6  t o  1 2  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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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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• 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 :  6  t o  1 2  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* 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 )
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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

105 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

106 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

54.8

57.8

55.2

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

'O
ct 23

'N
ov 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



48

49

50

51

52

53

54

55

56

57

58

59

60

61

62

4/3/2023

4/10/2023

4/17/2023

4/24/2023

5/1/2023

5/8/2023

5/15/2023

5/22/2023

5/29/2023

6/5/2023

6/12/2023

6/19/2023

6/26/2023

7/3/2023

7/10/2023

7/17/2023

7/24/2023

7/31/2023

8/7/2023

8/14/2023

8/21/2023

28/8/2023

9/4/2023

9/11/2023

9/18/2023

9/25/2023

10/2/2023

10/9/2023

10/16/2023

10/23/2023

10/30/2023

11/6/2023
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 )  - w e e k l y

%

Source: Eskom



• 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 :  6  t o  1 2  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 )
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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 )

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
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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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