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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% 3.6%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 9.3%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 19.7%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 46.2%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 9.7%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% 1.0%

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

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 28.1%

Gold 18.3% 25.0% -3.6% 0.4% 12.8%

Oil 21.9% -21.7% 52.9% 8.7% -6.5%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -8.8%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -1.6%

Bitcoin 92.2% 303.2% 59.7% -64.3% 133.8%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 4.22%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.56%

SA 10-year bond yield 8.48% 7.70% 8.60% 9.88% 10.49%

1 December 2023
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Chart of the week

• During the first 11 months of the year the S&P 500 equity index rose by an impressive 19% (in dollars), 

compared with 3.4% (in rands) for the SA All Share Index.

• In 2023, the monthly performance of the S&P 500 has ranged from a low of -4.9%m/m (Sep) to a high of 

8.1%m/m (Nov). In fact, the index fell by a substantial 10.3% from end July 2023 to 27 October 2023, but then 

rallied strongly in November, regaining all the value lost over that period.

• If the performance of the S&P 500 is measured in Rands, then the gain from end 2022 to end November 2023 

is an incredible 32.3%, highlighting the importance of diversifying a substantial portion of SA assets offshore.

• The strong US equity performance during November was supported by a range of factors including compelling 

evidence of a further slowdown in inflation, reduced concerns about the US going into recession despite high 

interest rates, and a growing conviction that interest rates have peaked and that the first interest rate cut could 

occur around the middle of 2024.

• In contrast SA’s dismal equity performance in 2023 has been hampered by a multitude of factors including 

continued weak economic growth, significant and persistent infrastructure constraints (especially electricity 

outages as well as breakdowns in the port and rail networks), the under-performance of the Chinese economy, 

and a lack of effective policy implementation.   
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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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F r i d a y ,  1  D e c e m b e r  2 0 2 3

• S A m a n u f a c t u r i n g P M I f o r N o v e m b e r 2 0 2 3

• S A v e h i c l e s a l e s f o r N o v e m b e r 2 0 2 3

• S A N a t i o n a l T r e a s u r y i s s u e d R 4 7 b i l l i o n g u a r a n t e e t o T r a n s n e t

• U S I S M 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 v e h i c l e s a l e s f o r N o v e m 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 :  2 7  N o v e m b e r  t o  3  D e c e m b e r  2 0 2 3
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S A N a t i o n a l  T r e a s u r y  R 4 7 b n  g u a r a n t e e  f o r  T r a n s n e t

• Government issued Transnet with a R47 billion guarantee facility, effective immediately.

• National Treasury and the Department of Public Enterprises have been working with Transnet to find a solution 
to the company’s immediate and longer-term problems. The decision to grant the guarantee facility is a result of 
these discussions.

• Transnet will drawdown an initial amount of R22.8 billion to deal with immediate liquidity matters such as 
settling maturity debt. Government has not considered an equity injection.

• Any further drawdowns of the guarantee will be subject to Transnet meeting strict conditions.

• The guarantee will help to mitigate Transnet’s refinancing risk, as well as provide additional liquidity. Transnet’s 
longer-term challenges remain significant. In that regard the appointment of a credible CEO would be helpful.
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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 7  N o v e m b e r  t o  3  D e c 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

U S  f i n a n c i a l  c o n d i t i o n s :  2 7  N o v e m b e r  t o  3  D e c e m 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

• Wheat price

C o m m o d i t y  p r i c e s :  2 7  N o v e m b e r  t o  3  D e c e m b e r  2 0 2 3
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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 7  N o v e m b e r  t o  3  D e c 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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Source: Analytics Consulting, Macrobond, 1 December 2023
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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 )
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• 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
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131 Source: theoutlier.co.za
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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 7  N o v e m b e r  t o  3  D e c 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

137

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

138

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

139

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

140

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

141

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

142

2022

2023
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