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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% -0.2%

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% 10.6%

Nasdaq 100 index 38.0% 47.6% 26.6% -33.0% 53.8% 10.2%

Stoxx Euro 600 23.2% -4.0% 22.2% -12.9% 12.7% 8.2%

FTSE 100  Index 12.1% -14.3% 14.3% 0.9% 3.8% 7.0%

Shanghai Composite Index 22.3% 13.9% 4.8% -15.1% -3.0% 4.2%

NIKKEI 225 Index 18.2% 16.0% 4.9% -9.4% 28.2% 15.0%

Gold 18.3% 25.0% -3.6% 0.4% 14.6% 13.0%

Oil 21.9% -21.7% 52.9% 8.7% -10.4% 6.3%

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

Dollar/Euro -1.8% 9.0% -7.1% 6.6% -3.4% 1.7%

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

US 10-year bond yield 1.92% 0.93% 1.52% 3.88% 3.88% 4.51%

US 2-year bond yield 1.58% 0.13% 0.73% 4.41% 4.23% 4.89%

SA long bond yield 8.48% 7.70% 8.60% 9.88% 10.27% 11.28%

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

• In the first quarter of 1997 the United States, Japan and Germany represented a combined 47% of world 
industrial production (measured in Dollars, adjusted for inflation). In comparison, at that stage China accounted 
for only 5% of world industrial production.

• Twenty-seven years later, industrial production in the United States, Japan and Germany (combined) has 
dwindled to 25.5% of world industrial output, while China has risen to an impressive to 34% of world 
production.

• Apart from China, other countries that have made significant progress over the past three decades include 
India, South Korea, and Hungary. In contrast, a wider range of countries have seen their share of global 
production decline meaningfully including France, Italy, Spain, and the UK. 

• Unfortunately, South Africa’s share of global production has, essentially, halved over the past 30 years despite 
government’s insistence that its policies are designed to support the development of SA’s industrial sector.

• Global production is concentrated with the top ten industrial producers accounting for an incredible 75% of 
world industrial production. 



I n d u s t r i a l  p r o d u c t i o n :  C h i n a  v s  U S ,  G e r m a n y  a n d  J a p a n  c o m b i n e d
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• N o  m a j o r  e c o n o m i c  d a t a  r e l e a s e d
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• U S  h o u s e  p r i c e s  f o r  M a r c h  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  M a y  2 0 2 4

• U S  D a l l a s  F e d  m a n u f a c t u r i n g  s u r v e y  f o r  M a y  2 0 2 4
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• S A  N a t i o n a l  E l e c t i o n  2 0 2 4

• 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

• O p e n  B u d g e t  I n d e x  f o 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  A p r i l  2 0 2 4
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S A N a t i o n a l  E l e c t i o n  2 0 2 4 :  G D P  c o n t r i b u t i o n  b y  p r o v i n c e



S A N a t i o n a l  E l e c t i o n  2 0 2 4 :  A N C  s u p p o r t  i n  m a j o r  p r o v i n c e s  

m e a s u r e d  b y  G D P

• The 3 largest provinces, in terms of population, are Gauteng, Kwa-Zulu/Natal, and Western Cape 

(according to Census 2022). Together these 3 provinces represent at least 56% of SA’s total 

population.

• The 3 largest provinces, in terms of GDP, are Gauteng, Kwa-Zulu/Natal, and Westerns Cape 

(according to Stats SA Provincial GDP data). Together these 3 provinces represents at least 63% of 

SA GDP.

• According to the IEC results of the 2024 National/Provincial Election, the ANC won only 26.0% of the 

combined vote in Gauteng, Kwa-Zulu/Natal, and Western Cape, creating a legitimate concern 

about the ANC’s influence in the economic hub of the country
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T h u r s d a y,  3 0  M a y  2 0 2 4

• S A  P P I  i n f l a t i o n  f o r  A p r i l  2 0 2 4

• 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  A p r i l  2 0 2 4

• S A  R e s e r v e  B a n k  M P C  m e e t i n g

• U S  w e e k l y  j o b l e s s  c l a i m s
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S A i n f l a t i o n  r a t e  ( S A  R e s e r v e  B a n k  f o r e c a s t )

A v e r a g e  a n n u a l ,  % y / y
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S A G D P  a n n u a l  g r o w t h  r a t e  ( S A  R e s e r v e  B a n k  f o r e c a s t )

% y / y
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F r i d a y ,  3 1  M a y  2 0 2 4

• S A  g r o w t h  i n  m o n e y  s u p p l y  f o r  A p r i l  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  A p r i l  2 0 2 4

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

• U S  g r o w t h  i n  p e r s o n a l  i n c o m e  f o r  A p r i l  2 0 2 4

• U S  c o r e  P C E  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  c o n s u m e r  i n f l a t i o n  f o r  M a y  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  M a y  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
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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
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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
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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
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U S  w a g e  a n d  s a l a r y  i n c o m e  g r o w t h  ( n o m i n a l )
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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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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  M a y  t o  2  J u n e  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
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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  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  M a y  t o  2  J u n e  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 7  M a y  t o  2  J u n e  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 7  M a y  t o  2  J u n e  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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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 )
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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 )

%  c h a n g e ,  d a y - o n - d a y
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Source: Analytics Consulting, Macrobond, 31 May 2024
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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* 128 812

*Jan – April 2024

Source: NERSA
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