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2019

%

2020

%

2021

%

2022

%

2023

%

2024 Year-

to-date

South Africa All Share Index 8.2% 4.1% 24.1% -0.9% 5.3% -0.6%

Dow Jones Industrial Average 22.3% 7.2% 18.7% -8.8% 13.7% 2.6%

S&P 500 equity index 28.9% 16.3% 26.9% -19.4% 24.2% 7.5%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 53.8% 6.3%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 12.7% 5.5%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% 3.8% 6.2%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -3.0% 4.8%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 28.2% 14.3%

Gold 18.3% 25.0% -3.6% 0.4% 14.6% 10.4%

Oil 21.9% -21.7% 52.9% 8.7% -10.4% 8.6%

Rand/Dollar -2.7% 5.0% 8.6% -6.2% -7.0% -1.2%

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -3.4% 2.6%

Bitcoin 92.2% 303.2% 59.7% -64.3% 155.4% 48.8%

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 3.88% 4.5%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.23% 4.81%

SA long bond yield 8.48% 7.70% 8.60% 9.88% 10.27% 11.19%

3 May 2024
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C h a r t  o f  t h e  w e e k

• The number of central banks increasing interest rates has dwindled from an average of 30 a month in 2022 to 
13 a month in 2023 and only 2 in April 2024. 

• In contrast, the number of central banks decreasing rates have increased from around 2 a month in 2022 to 7 
a month in 2023 and an average of 11 a month in the first four months of 2024.

• Almost all the central banks that have cut rates over the past 16 months have been emerging/developing 
economies (eg Brazil, Hungary, Chile, Mexico, China). The only developed economy that has cut rates in the past 
16 months is Switzerland.

•  Interestingly a range of emerging economies feel compelled to keep interest rates elevated to support their 
currency. In other words, for some emerging markets their domestic economic needs are playing a secondary role 
to offshore factors. 

• A good example is Indonesia, which surprised the market by hiking rates 25bps a week ago. This is despite 
their headline inflation rate being inside target and core inflation down at a mere 1.8%. The 25bps hike was 
initiated to try and offset currency weakness against the stronger Dollar. 
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• U S  D a l l a s  F e d  m a n u f a c t u r i n g  a c t i v i t y  f o r  A p r i l  2 0 2 4
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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  M a r c h  2 0 2 4

• 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  f o r  M a r c h  2 0 2 4

• S A  t r a d e  b a l a n c e  f o r  M a r c h  2 0 2 4

• 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 1  2 0 2 4

• U S  h o u s e  p r i c e s  f o r  F e b r u a r y  2 0 2 4

• U S  c o n s u m e r  c o n f i d e n c e  ( C o n f e r e n c e  B o a r d )  f o r  A p r i l  2 0 2 4

• 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  A p r i l  2 0 2 4

• E u r o - a r e a  G D P  g r o w t h  f o r  Q 1  2 0 2 4

• 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  A p r i l  2 0 2 4
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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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E u r o - a r e a  G D P  g r o w t h

% q / q
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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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E m e r g i n g  m a r k e t  c u r r e n c i e s  v s  U S D  ( J a n  t o  A p r i l  2 0 2 4 )

% ,  J a n  t o  A p r  2 0 2 4
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• 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

• U S  A D P  e m p l o y m e n t  r e p o r t  f o r  A p r i l  2 0 2 4

• U S  j o b  o p e n i n g s  f o r  M a r c h  2 0 2 4

• 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  A p r i l  2 0 2 4

• U S  F O M C  i n t e r e s t  r a t e  d e c i s i o n

• U S  v e h i c l e  s a l e s  f o r  A p r i l  2 0 2 4
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T h u r s d a y,  2  M a y  2 0 2 4

• S A  m a n u f a c t u r i n g  P M I  f o r  A p r i l  2 0 2 4

• S A  e l e c t r i c i t y  p r o d u c t i o n  f o r  M a r c h  2 0 2 4

• S A  v e h i c l e  s a l e s  f o r  A p r i l  2 0 2 4

• U S  w e e k l y  j o b l e s s  c l a i m s

• U S  C h a l l e n g e r  j o b  c u t s  f o r  A p r i l  2 0 2 4

• U S  t r a d e  b a l a n c e  f o r  M a r c h  2 0 2 4

• U S  p r o d u c t i v i t y  g r o w t h  f o r  Q 1  2 0 2 4

• O E C D  g l o b a l  g r o w t h  f o r e c a s t s  f o r  2 0 2 4  a n d  2 0 2 5

W e e k l y  e c o n o m i c  r e v i e w :  2 9  A p r i l  t o  5  M a y  2 0 2 4
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O E C D  e c o n o m i c  f o r e c a s t s :  M a y  2 0 2 4
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F r i d a y ,  3  M a y  2 0 2 4

• U S  e m p l o y m e n t  r e p o r t  f o r  A p r i l  2 0 2 4

• U S  I S M  s e r v i c e s  i n d e x  f o r  A p r i l  2 0 2 4

W e e k l y  e c o n o m i c  r e v i e w :  2 9  A p r i l  t o  5  M a y  2 0 2 4
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U S  I S M  n o n - m a n u f a c t u r i n g  i n d e x

I n d e x



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 9  A p r i l  t o  5  M a y  2 0 2 4



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  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 9  A p r i l  t o  5  M a y  2 0 2 4
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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 9  A p r i l  t o  5  M a y  2 0 2 4
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• Bitcoin price

• 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 9  A p r i l  t o  5  M a y  2 0 2 4

• 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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power consistently throughout the 

year to avoid loadshedding

Source: Statistics South Africa and STANLIB
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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 405 4489

2024* 7 2

*Jan 2024

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  D e c e m b e r  2 0 2 3 )

0

250

500

750

1000

1250

1500

1750

2000

2250

2500

2750

3000

3250

3500

3750

4000

4250

4500

4750

2018

2019

2020

2021

2022

2023

• Source: NERSA



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

133 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

134 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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Increased and persistent loadshedding
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